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1.

INFORMATION ON TENDERING

1.1 PARTICIPATION
Participation in this tender procedure is open on equal terms to all natural and legal persons
coming within the scope of the Treaties, as well as to international organisations.
It is also open to all natural and legal persons in a third country, which have a special
agreement with the Union in the field of public procurement on the conditions laid down in
that agreement. Where the Multilateral Agreement on Government Procurement concluded
within the WTO applies, the participation to the call for tender is also open to nationals of
the countries that have ratified this Agreement, on the conditions it lays down1.
1.2 CONTRACTUAL CONDITIONS
The tenderer should bear in mind the provisions of the draft contract, which specifies the
rights, and obligations of the contractor, particularly those on payments, performance of the
contract, confidentiality, and checks and audits.
1.3 COMPLIANCE WITH APPLICABLE LAW
The tender must comply with applicable environmental, social and labour law obligations
established by Union law, national legislation, collective agreements or the international
environmental, social and labour conventions listed in Annex X to Directive 2014/24/EU2.
1.4 VOLUME OF THE MARKET
The estimated maximum amount for the execution of all the tasks referred to in this call for
tender is € 350 000 including all charges and expenses, including the travel and subsistence
expenses. No contract offer above this amount will be considered.
1.5 DURATION
The duration of the execution of the tasks shall not exceed 8 months from the date of the
start of the project date (occurring within 1 month of the signature of this contract by both
parties and set in an administrative notice issued by the contracting authority). Work will
follow the timetable detailed in the technical specifications.
1.6 LOTS
Not applicable to the present invitation to tender.

1

After the UK's withdrawal from the EU, the rules of access to EU procurement procedures applicable to
economic operators established in third countries may apply to economic operators from the UK, depending on
the outcome of the withdrawal negotiations.
2
Directive 2014/24/EU of the European Parliament and of the Council of 26 February 2014 on public
procurement and repealing Directive 2004/18/EC (OJ L 94, 28.3.2014, p. 65).
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1.7 JOINT TENDERS
A joint tender is a situation where a tender is submitted by a group of economic operators
(natural or legal persons). Joint tenders may include subcontractors in addition to the joint
tenderers.
All economic operators in a joint tender assume joint and several liability towards the
contracting authority for the performance of the contract as a whole, i.e. both financial and
operational liability. Nevertheless, tenderers must designate one of the economic operators
as a single point of contact for the contracting authority for administrative and financial
aspects as well as operational management of the contract.
After the award, the contracting authority will sign the contract either with all members of
the group or with the member duly authorised by the other members via a power of attorney
(model provided in Annex 5).
1.8 SUBCONTRACTING
Subcontracting is defined as the situation where a contract has been or is to be established
between the contracting authority and a contractor and where the contractor, in order to carry
out that contract, enters into legal commitments with other legal entities for performing part
of the work.
Subcontracting is permitted but the contractor will retain full liability towards the
contracting authority for performance of the contract as a whole. The contracting authority
has no direct legal commitment with the subcontractor(s).
Tenderers must give an indication of the proportion of the contract that they intend to
subcontract. Where the tenderer relies on the capacities of other entities with regard to
criteria relating to economic and financial capacity, the contracting authority may require
that the economic operator and those entities should be jointly liable for the performance of
the contract.
Tenderers are required to identify the subcontractor(s) whose share of the contract is above
10% and document their willingness to accept the tasks and the terms and conditions set out
in the tender specifications via a letter of intent (model provided in Annex 6)
Full details of such subcontractors must also be provided in Annex 2.
During contract implementation, the change of any subcontractor proposed in the tender or
additional subcontracting will have to be subject to prior written approval of the contracting
authority.
1.9 CONTENT OF THE TENDER
The tenders must be presented as follows:
-

Section 1: Identification of the tenderer (see point 1.10)
4
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-

Section 2: Non-exclusion and selection criteria (see points 2.2 and 2.3)

-

Section 3: Technical offer (see point 2.5)

-

Section 4: Financial offer (see point 2.6)

1.10 IDENTIFICATION OF THE TENDERER: LEGAL CAPACITY AND STATUS
To identify himself, the tenderer must include a duly signed letter of submission of tender
(see Annex 2) presenting the name of the tenderer (including all entities in case of joint
offer) and identified subcontractors if applicable, and the name of the single contact person
in relation to this tender.
If applicable, the letter of submission of tender must indicate the proportion of the contract
to be subcontracted.
In case of joint tender, the letter of submission of tender must be signed by a duly authorised
representative for each tenderer, or by a single tenderer duly authorised by other tenderers
with power of attorney (model provided in annex 5). The signed powers of attorney must be
included in the tender as well.
Subcontractors whose share of the contract is above 10% must provide a duly signed letter
of intent (model provided in annex 6) stating their willingness to provide the service
foreseen in the offer and in line with the present tender specifications.
In order to prove their legal capacity and their status, all tenderers and identified
subcontractors must indicate the state of establishment and provide a signed Legal Entity
Form with the supporting evidence indicated in the form, acceptable under the law of the
state of establishment. This Legal Entity Form is to be signed by a representative of the
tenderer authorised to sign contracts with third parties. The form is available for individuals,
private entities and public entities on:
http://ec.europa.eu/budget/contracts_grants/info_contracts/legal_entities/legal_entities
_en.cfm
Tenderers and identified subcontractors that are already registered in the contracting
authority’s accounting system (i.e. they have already been direct contractors) must provide
the form but are not obliged to provide the supporting evidence.
Tenderers must provide the following information if it has not been included with the Legal
Entity Form:
-

For legal persons, a legible copy of the notice of appointment of the persons
authorised to represent the tenderer in dealings with third parties and in legal
proceedings, or a copy of the publication of such appointment if the legislation
which applies to the legal entity concerned requires such publication. Any delegation
5
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of this authorisation to another representative not indicated in the official
appointment must be evidenced.
-

For individuals, where applicable, a proof of registration on a professional or trade
register or any other official document showing the registration number.

The tenderer (or the single point of contact in case of joint tender) must provide a Financial
Identification Form and supporting documents. Only one form per tender should be
submitted (no form is needed for subcontractors and other joint tenderers). The form is
available on:
http://ec.europa.eu/budget/contracts_grants/info_contracts/financial_id/financial_id_en.cfm

The tenderer (and each member of the group in case of joint tender) must declare whether it
is a Small or Medium Size Enterprise in accordance with Commission Recommendation
2003/361/EC. This information is used for statistical purposes only.
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2.

EVALUATION AND AWARD

2.1. EVALUATION STEPS
The evaluation is based on the information provided in the submitted tender.
It takes the following steps:
-

Verification of non-exclusion of tenderers on the basis of the exclusion
criteria and selection of tenderers on the basis of selection criteria;

-

Evaluation of tenders on the basis of the award criteria (minimum
requirements, technical and financial evaluation).

Only tenders meeting the requirements of one step will pass on to the next step.
The contracting authority may reject abnormally low tenders, in particular if it established
that the tenderer or a subcontractor does not comply with applicable obligations in the fields
of environmental, social and labour law.
2.2. VERIFICATION OF NON-EXCLUSION
All tenderers must provide a declaration on their honour (see Annex 3), duly signed and
dated by an authorised representative, stating that they are not in one of the situations of
exclusion listed in this Annex 3. In the case of a joint tender, the declaration on the honour
shall be provided by each member of the group.
The declaration on honour is also required for identified subcontractors whose intended
share of the contract is above 10%.
The Contracting Authority reserves the right to verify whether the successful tenderer is in
one of the situations of exclusion by requiring the supporting documents listed in the
declaration of honour.
The successful tenderer must provide the documents mentioned as supporting evidence in
the declaration on honour before signature of the contract and within a deadline given by the
contracting authority. This requirement applies to each member of the group in case of joint
tender and to all subcontractors whose share of the contract is above 10 % and whose
capacity is necessary to fulfil the selection criteria.
The obligation to submit supporting evidence does not apply to international organisations.
A tenderer (or a member of the group in case of joint tender, or a subcontractor) is not
required to submit the documentary evidence if it has already been submitted for another
procurement procedure and provided the documents were issued not more than one year
before the date of their request by the contracting authority and are still valid at that date. In
such cases, if applicable, the tenderer must declare on its honour that the documentary
7
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evidence has already been provided in a previous procurement procedure, indicate the
reference of the procedure and confirm that that there has been no change in its situation.
A tenderer (or a member of the group in case of joint tender, or a subcontractor) is not
required to submit a specific document if the contracting authority can access the document
in question on a national database free of charge.
2.3. SELECTION CRITERIA
The tenderers (and each member of the group in case of joint tender) and subcontractors
whose capacity is necessary to fulfil the selection criteria must provide the declaration on
honour (see Annex 3), signed and dated by an authorised representative, stating that they
fulfil the selection criteria applicable to them. In case of joint tender or subcontracting, the
criteria applicable to the tenderer as a whole will be verified by combining the various
declarations for a consolidated assessment.
This declaration is part of the declaration used for exclusion criteria (see section 2.2) so only
one declaration (Annex 3) covering both aspects should be provided by each concerned
entity.
The Contracting Authority will evaluate selection criteria on the basis of the declarations on
honour. Nevertheless, it reserves the right to require evidence of the legal and regulatory,
financial and economic and technical and professional capacity of the tenderers at any time
during the procurement procedure and contract performance. In such case, the tenderer must
provide the requested evidence without delay. The Contracting Authority may reject the
tender if the requested evidence is not provided in due time.
After contract award, the successful tenderer will be required to provide the evidence
mentioned below before signature of the contract and within a deadline given by the
contracting authority. This requirement applies to each member of the group in case of joint
tender and to subcontractors whose capacity is necessary to fulfil the selection criteria.
However, a consolidated assessment will be made to verify compliance with the minimum
capacity levels.
The tenderer may rely on the capacities of other entities, regardless of the legal nature of the
links, which it has with them. It must in that case prove to the contracting authority that it
will have at its disposal the resources necessary for performance of the contract, for
example, by producing an undertaking on the part of those entities to place those resources
at its disposal.
The tender must include the proportion of the contract that the tenderer intends to
subcontract.
A tenderer (or a member of the group in case of joint tender, or a subcontractor) is not
required to submit the documentary evidence if it has already been submitted for another
procurement procedure and provided the documents were issued not more than one year
before the date of their request by the contracting authority and are still valid at that date. In
such cases, if applicable, the tenderer must declare on its honour that the documentary
8
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evidence has already been provided in a previous procurement procedure, indicate the
reference of the procedure and confirm that that there has been no change in its situation.
A tenderer (or a member of the group in case of joint tender, or a subcontractor) is not
required to submit a specific document if the contracting authority can access the document
in question on a national database free of charge.
2.3.1
LEGAL AND REGULATORY CAPACITY
Not applicable for this call for tenders.
2.3.2.
ECONOMIC AND FINANCIAL CAPACITY CRITERIA AND EVIDENCE
As mentioned above, all tenderers must provide a declaration on their honour (see Annex 3),
duly signed and dated by an authorised representative.
The successful tenderer will provide sufficient information to satisfy the contracting
authority of its financial standing and that they and any subcontractors do have the necessary
resources and financial means to carry out the work that is subject of the tender.
The successful tenderer must prove its economic and financial capacity by a turnover of the
last two financial years equal or higher than to the double of the volume of the market
mentioned in article 1.4. This criterion applies to the tenderer as a whole, i.e. combined
capacity of all members of a group in case of a joint tender.
The contracting authority shall analyse the adequacy of the successful tenderer's financial
standing. Where it considers this insufficient the contracting authority shall have the right to
accept it subject to conditions or to any interim payments being deferred until the work has
been completed. Submission of a tender implies acceptance that the contracting authority’s
decision will be final and that it will not enter into negotiations with tenderers on this
subject.
The following evidence should be provided upon request:
-

Copy of the profit & loss account and balance sheet for the last two years for which
accounts have been closed;

-

Failing that, appropriate statements from banks;

If, for some exceptional reason which the contracting authority considers justified, the
tenderer is unable to provide one or other of the above documents, it may prove its
economic and financial capacity by any other document which the contracting authority
considers appropriate. In any case, the contracting authority must at least be notified of the
exceptional reason and its justification in the tender. The contracting authority reserves the
right to request any other document enabling it to verify the tenderer's economic and
financial capacity.
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2.3.3.

a.

TECHNICAL AND PROFESSIONAL CAPACITY CRITERIA AND EVIDENCE

Criteria relating to tenderers

Tenderers (in case of a joint tender the combined capacity of all tenderers and identified
subcontractors) must comply with the following selection criteria:
Experience in financial and capital markets’ development in the EU, proven by means
of at least 2 projects delivered in this field in the last 5 years.
Evidence (to be provided on request)
List of relevant services provided in the past 5 years, indicating the scope of the
projects, sums, dates and recipients, public or private. The most important services
shall be proven by certificates of satisfactory execution, specifying that they have
been carried out in a professional manner and have been fully completed;
Experience in working with asset managers, investment and pension funds, insurance
companies or banks on projects related to their investment strategies, expansion to
new markets and/or business development objectives, notably related to business
expansion requiring new capital raising (via public or private equity). Demonstrated
work experience in Initial Public Offerings (IPO) and asset and/or investment management.
At least 2 projects should have been delivered in the last 5 years.
Evidence (to be provided on request):
List of relevant services provided in the past 5 years, indicating the scope of the
projects, dates of execution and recipients, public or private. The most important
services shall be proven by certificates of satisfactory execution, specifying that they
have been carried out in a professional manner and have been fully completed;
The tenderer must prove capacity to draft reports in English, with at least 3 projects or
studies delivered in English in the last 3 years.
Evidence (to be provided on request):
List of relevant services provided in the past 3 years, with sums, dates and
recipients, public or private. The most important services shall be proven by
certificates of satisfactory execution, specifying that they have been carried out in a
professional manner and have been fully completed;
Experience of working on projects covering at least 3 EU Member States with at least 2
projects delivered in the last 5 years.
Evidence (to be provided on request)
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List of relevant services provided in the past 5 years, indicating briefly the scope
of the projects, geographic coverage, dates of execution and recipients, public or
private. The most important services shall be proven by certificates of satisfactory
execution, specifying that they have been carried out in a professional manner and
have been fully completed
Experience in interview / survey techniques, data collection and statistical analyses,
with at least 2 projects or studies delivered in the last 5 years.
Evidence (to be provided on request)
List of relevant services provided in the past 5 years, indicating briefly the scope of
the projects, dates of execution and recipients, public or private. The most important
services shall be proven by certificates of satisfactory execution, specifying that they
have been carried out in a professional manner and have been fully completed

b.

Criteria relating to the team delivering the service

The team delivering the service should include, as a minimum, the following profiles:
Project Manager: At least 5 years of experience in project management, including
overseeing project delivery, quality control of delivered service, client orientation and
conflict resolution experience in project of a similar size (at least € 300 K) with experience
in management of team of at least 5 people. The project manager should also have extensive
practical knowledge of financial markets and understanding of financial economics, with at
least 10 years of experience in the area.
Evidence (to be provided on request):
-

Detailed curriculum vitae for each of the team members of up to two A4 pages and
covering relevant educational and professional qualifications. The CVs must specify:


The different diplomas obtained (copies of which may be requested by the
contracting authority where appropriate);



Languages spoken;



Expertise and experience relevant to the subject matter of the present invitation
to tender gathered within the last 15 years;



Proof of experience in project management gathered within the last 10 years.

Language quality check: At least 2 members of the team should have English language
skills equivalent to native-level, as proven by a certificate or past relevant experience.
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Evidence (to be provided on request): Detailed curriculum vitae for each of the team
members, specifying languages spoken and relevant educational and professional
qualifications and certificates.
Expert(s) in financial analysis and/or financial markets: At least 2 members of the team
should have relevant higher education degrees (Master or equivalent degree in economics,
finance, business, or equivalent) and 7 years professional experience in the field of financial
markets analysis and financial economics.
Evidence (to be provided on request): Detailed curriculum vitae for each of the
team members of up to two A4 pages and covering relevant educational and
professional qualifications. The CVs must specify:
 The different diplomas obtained (copies of which may be requested by the
contracting authority where appropriate);
 Expertise and experience relevant to the subject matter of the present
invitation to tender gathered within the last 10 years.
Team for data collection and statistical/econometric modelling: Collectively the team of
minimum 2 people should have proven experience of minimum 5 years in data analysis and
collection, as well as statistical and econometric modelling.
Evidence (to be provided on request): Detailed curriculum vitae for each of the
team members of up to two A4 pages and covering relevant educational and
professional qualifications. The CVs must specify:
 The different diplomas obtained (copies of which may be requested by the
contracting authority where appropriate);
 Expertise and experience relevant to the subject matter of the present
invitation to tender gathered within the last 8 years.
Team for planning and conducting interviews or surveys: Collectively the team of
minimum 2 persons should have proven experience of minimum 5 years in planning and
conducting interviews and surveys.
Evidence (to be provided on request): Detailed curriculum vitae for each of the
team members of up to two A4 pages and covering relevant educational and
professional qualifications. The CVs must specify:
 The different diplomas obtained (copies of which may be requested by the
contracting authority where appropriate);
 Expertise and experience relevant to the subject matter of the present
invitation to tender gathered within the last 8 years.
Continuity of the service: the tenderers shall confirm the continuity of the team possessing
the profile and qualifications mentioned above for the whole duration of the execution of the
tasks. They shall inform the contracting authority without delay of any modification
occurring in the team delivering the service. Article II.4.7 and II.4.8 of the draft contract
attached hereto is applicable.
12
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The successful tenderer shall provide within a time limit set by the contracting authority and
preceding the signature of the contract, the evidence mentioned above in relation with the
selection criteria.
The contracting authority shall verify whether the entities on whose capacity the tenderer
intends to rely and the envisaged subcontractors (for subcontracting above 10%) fulfil the
relevant selection criteria. The contracting authority may request that some critical tasks,
relating to the selection criteria, are performed directly by the tenderer himself or by a
member of the group of economic operators, in case of joint offers.
2.4. AWARD CRITERIA
The tender will be awarded based on the most economically advantageous tender,
according to the 'best price-quality ratio' award method.
The quality of the tender will be evaluated based on the following criteria. The maximum
total quality score is 100 points.
•

Quality and relevance of the proposed methodology (70 points)

The proposed methodology will set out how the tenderer envisages to conduct each task
described in section 3.2.2.
The overall objective of the tenderer is to develop reliable, usable and replicable indicators
in order to monitor progress towards the creation of a CMU.
Task 1 – Screening of the existing indicators, desk research and development of the
methodology and data gathering techniques
-

The methodology and data gathering techniques, including the description of data
sources considered, that will be used for the identification of the factors leading to the
achievement of key CMU objectives (see section 3.1).

-

Clear and detailed description on how desk research will be conducted, including the
screening of the already existing indicators (including composite indicators), that could
be used to assess progress towards the achievement of the key CMU objectives, and
assessment of their methodology and data sources used;

-

Description of the general methodology for identifying future indicators and data
gathering techniques, including the description of data sources considered for both
input and outcome CMU indicators (see section 3.2);

-

Clear and detailed description of the step-by-step process leading to the development
of CMU indicators.

Task 2 – Data collection and development of detailed methodology for CMU indicators
-

Definition of a detailed methodology for developing CMU indicators, including a
description of the indicators’ properties and data fields to be analysed. A methodology
13
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for composite indicators that capture more than one individual CMU area of progress
would bring additional value;
-

Provision of an approximate number of indicators that the tenderer envisages to
develop and the rationale behind the proposal;

-

Development of detailed data gathering techniques for developing CMU indicators,
which should include at least some of the following: desk research, literature review,
collection of market data from public/proprietary datasets, interviews, surveys, expert
panels/focus groups or other techniques) (see section 3.2.2). Access to proprietary data
sources should be proven;

-

Detailed description of how the research will be conducted, through quantitative and if
possible qualitative methods, what data (including the degree of granularity) will be
obtained and how the principal sources of information and data fields will be identified
and analysed;

-

Description of the proposed geographical coverage for the indicators and description
of any possible shortcomings of limited coverage.

Task 3 – Empirical analysis
-

•

The methodology and techniques for the development of an econometric analysis to test
the quality of the identified indicators in tracking CMU progress (as outlined in section
3).
Organisation of the work (15 points)

A score will be attributed to the tenderer for how the roles and responsibilities of the
proposed team and of the economic operators (in case of joint tenders, including
subcontractors if applicable) are distributed for each task. The global allocation of time and
resources to the project and to each task or deliverable, and whether this allocation is
adequate for the work will also be assessed.
The tender should provide details on the allocation of time and resources and the rationale
behind the choice of this allocation.
The tender should include a summary table indicating the breakdown of fees against tasks
and project phases.
•

Quality control measures (15 points)

A score will be attributed to the tenderer for its quality control system applied to the service
foreseen in the tender specifications concerning the quality of the deliverables, the
verification of the compliance with the rules on citation and intellectual property rights, the
language quality check, and continuity of the service in case of absence of the member of the
14
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team. The quality control system should demonstrate to the contracting authority that the
information collected and compiled is accurate and up-to-date. The quality system should be
detailed in the tender and specific to the tasks at hand; a generic quality system will result in
a low score.
The evaluation committee will consider further only those tenders that have obtained at
least a technical quality score of 60 points.
After evaluation of the quality of the tenders, the evaluation committee will proceed with the
financial comparison of the tenders retained for further consideration according to the
following procedure.
The retained tender with the lowest total price receives a financial score equal to the highest
score awarded for the technical quality award criteria. The other retained tenders are
awarded points by means of the following formula:
Financial score = (lowest total price/total price of the tender being considered) x (maximum
score awarded for the technical quality award criteria).

The most economically advantageous offer is established by means of the computation of a
final score according to the following formula:
Final score = (technical quality score x 70%) + (financial score x 30%).
2.5. TECHNICAL OFFER
The technical offer must cover all aspects and tasks required in the technical specifications
and provide all the information needed to apply the award criteria. Offers deviating from the
requirements or not covering all requirements may be excluded on the basis of nonconformity with the tender specifications and will not be evaluated.
2.6. FINANCIAL OFFER
Tenderers must complete the Annex 4 with the data of their financial offer.
The price for the tender must be quoted in euro even for tenderers from countries outside the
euro zone. The price quoted may not be revised in line with exchange rate movements. It is
for the tenderer to assume the risks or the benefits deriving from any variation.
Prices must be quoted free of all duties, taxes, including VAT, and other charges as the
European Union is exempt from such charges under Articles 3 and 4 of the Protocol on the
privileges and immunities of the European Union. The amount of VAT may be shown
separately.
The quoted price must be a fixed amount. That price should include all charges (fees,
meetings, administrative expenses, overheads, travel and subsistence expenses). No
additional refund request in respect of the abovementioned charges will be accepted.
Different price options will not be accepted and will entail the refusal of the offer.
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3.
3.1

TECHNICAL SPECIFICATIONS

GENERAL BACKGROUND AND PURPOSE OF THE CONTRACT

The creation of a truly single market for capital is the main objective of the Capital Markets
Union (CMU) project. The CMU seeks to improve companies’ access to diversified funding
and lead to better allocation of savings for investors in the EU. It would also strengthen
financial stability by increasing the risk absorption capacity of Europe’s financial system,
complementing the Banking Union reforms in the Economic and Monetary Union (EMU).
For the purpose of this study, the key CMU objectives, for which indicators are needed for
progress monitoring, are:
1. The creation of the adequate ecosystem3 conducive to raising capital. Progress in
this area might, for example, be monitored through the level of domestic and
cross-border cost of capital market funding, level of available analyses and
research, availability of alternative finance schemes and access costs to public
capital markets via Initial Public Offerings (IPOs), notably for Small and
Medium Enterprises (SMEs);
2. The creation of a more efficient integrated capital market architecture. The
progress in this area might, for example, be monitored through the level of
trading and post-trading costs (including cost of market data), the level of
distortion caused by structural legal barriers (e.g., insolvency regimes or
corporate actions), the level of costs due to ineffective tax reclaim procedures
and costs due to divergent enforcement and supervision practices across the EU;
3. Greater retail investors’ participation. The progress in this area might be
monitored, for example, by the level of costs of access to standard investment
products, level of costs for cross-border provision of retail investment
services/products, disclosure costs and compliance costs for investors, etc..
The purpose of the study is to develop:
(1) key CMU outcome indicators to assess progress towards the key CMU objectives;
(2) key CMU input indicators to assess progress on factors (or preconditions) leading to
the achievement of these objectives.
Such indicators could provide for a means to conduct an independent assessment of policy
progress in the strategic areas of the CMU policy and as such could be useful for carrying
out general and more specific policy evaluations.

3

An ecosystem includes suppliers, distributors, consumers, government, processes, products and competitors.
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3.2. CONTRACT SPECIFICATIONS

3.2.1.

GENERAL AND SPECIFIC OBJECTIVES

The general objective of the study is the development of reliable, usable and replicable
CMU indicators to assess progress towards the key CMU objectives as set out in section 3.1
(as well as the objectives set out previously in the 2015 CMU Action Plan and the 2017
Mid-Term review), as well as to inform future policy actions. These indicators should also
help flag potential shortcomings and/or help test the effectiveness of the current legislative
and non-legislative measures.
Specifically, the indicators developed must allow monitoring of4:
i.

Availability, accessibility and variability of market funding:
-

In the form of both equity and debt,

-

For EU companies at different stages of maturity (from early-stage capital
to IPO stage), with a special focus on SMEs,

-

In different sectors of economic activity, and

-

Across the whole EU.

It would also be important to assess the availability of exit opportunities for
existing companies’ investors.

4

ii.

Degree of capital market integration, including but not limited to the integration
of capital market infrastructure (e.g. via measuring trade execution quality), and
the extent to which barriers, including financial and non-financial barriers,
impact the degree of capital market integration.

iii.

Degree of diversification of the investor base across the whole EU for companies
at different stages of maturity (from early-stage capital to IPO stage).

iv.

Degree of availability of understandable investment products for retail investors
and their comparability.

v.

Degree of effectiveness of the existing distribution channels for retail investment
products.

vi.

Degree of efficiency of capital markets infrastructures, including but not limited
to by measuring trade execution quality.

Additional coverage would be seen as advantegeous
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3.2.2.

TASKS TO BE CARRIED OUT AND EXPECTED RESULTS

Task 1 – Screening of the existing indicators, desk research and development of the
methodology and data gathering techniques
The contractor shall perform desk research (consisting of literature review, economic
analysis, surveys and telephone interviews) to provide a detailed overview of factors that are
conducive to (at least) the following dimensions of the key CMU objectives as set out in
section 3.1:
i.

greater access to public capital markets (in particular equity markets) and at
lower cost, so as to reduce reliance on bank debt, including in particular for
SMEs and availability of exit opportunities for investors;

ii.

greater intra-EU market integration and reduction in home-bias, both in terms of
quantity and cost of capital (e.g. costs of diverging insolvency procedures via
uncertainty about loss given default estimates, impact of uncertainty of recovered
tax charged at source, etc.);

iii.

greater diversification of the investor base for companies in all Member States,
including companies seeking early-stage financing and more mature companies
opting for listing shares on a public market;

iv.

greater retail investor participation (accessibility to capital markets services and
standard investment products), in particular by addressing barriers to crossborder provision of retail investment services, and by ensuring availability of
simple, understandable and appropriate (e.g. sustainable/climate-neutral)
products and their effective distribution, and;

v.

increased efficiency of the infrastructure of EU capital markets and better trade
execution quality across the EU.

The outcome of the desk research shall be in the format of a table, with clear and detailed
explanations, including notably:
-

Key identified factors leading to the achievement of the key CMU objectives,

-

Both existing and newly proposed indicators for tracking progress towards objectives
(outcome indicators), clearly distinguishing between the two,

-

Input indicators to track developments of key factors leading to the achievement of
the key CMU objectives,

-

A scoreboard table with pros and cons of identified outcome and input indicators (in
terms of economic and statistical features, endogeneity risk, data availability and
timeliness, etc.), and

-

Literature with key bibliographical references, where applicable.
18
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Task 2 – Data collection and development of detailed methodology for CMU indicators
The contractor shall perform a data collection exercise through quantitative5 and qualitative6
methods so as to identify and develop reliable, usable and replicable CMU indicators that
would help assess progress towards the key CMU objectives in section 3.1.
The indicators should be of two types: “outcome indicators” (measuring the extent to which
the key CMU objectives have been achieved) and “input indicators” (measuring the key
factors leading to the achievement of key CMU objectives).
The outcome of this task shall include:
-

A standard fiche for each identified input and outcome indicator that enable an
assessment of the progress made towards the key CMU objectives, distinguishing
between novel and already available indicators. For the latter, the contractor shall
explain how these could be further improved. These indicators could capture distinct
aspects, and/or could be merged into composite indicator(s) giving a more
comprehensive perspective. The format and content of the standard fiche should be
proposed by the contractor as part of the offer. The standard fiche should cover at
least the definition of the indicator, the link to the key CMU objectives, rationale for
the selection of the indicator, explanatory power of the indicator, pros and cons of
the indicator compared to other available indicators, data sources plus other available
alternative data sources stating the pros and cons of each data source, frequency of
new data releases and quality score of the indicator;

-

The proposed geographical coverage should ideally be:
o For input indicators: all EU 28 Member States, including the United Kingdom.
o

-

For outcome indicators: all EU 28 Member States, including the United
Kingdom, plus aggregated outcome indicators for EU19, EU27 and EU28. For
benchmark purposes, the US and, where possible, China and Japan should be
included.

The indicators should have the following properties:
o Replicability (possibility to update the indicators);
o Usability (further policy evaluation);
o Timeliness (data frequency and temporal coverage relevant for the purpose of the
study);
o Relevance, including interpretability, and;

5

Typical quantitative data gathering strategies include: quantitative surveys with closed-ended questions, faceto-face interviews, telephone and/or online, web-based interviews, computer-based interviews, questionnaires,
obtaining relevant data from management information systems or quantitative observation.
6
Typical qualitative data gathering strategies include: qualitative surveys with open-ended questions,
individual interviews, focus groups, market participants observations and action research, including literature
review.
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o Sufficient historical and geographical coverage.
-

The analysis should include both publicly available data (e.g. ECB SDW, BIS
statistics, European Commission AMECO, IMF datasets) and not publicy available
data, including but not limited to the following databases:
o Bloomberg
o S&P Capital IQ
o Thomson Reuters Eikon
o Dealogic
o Morningstar
o Orbis
o IHS Markit.

-

The raw data for each indicator in the form of an Excel file, including the links to the
sources of information and, where possible, macros that allow the worksheets to
update the indicators and underlying datasets in an automated manner.

Task 3 – Empirical analysis
The outcome of this task shall be:
-

An econometric analysis to test how the input indicators proposed under Task 2
perform in explaining the development of outcome indicators. As an example, the
econometric model should be able to explain how the lack of SME research (input
indicator) explains the development of the cost of capital for companies (outcome
indicator). The analysis should include a sufficiently large dataset (in terms of
temporal coverage mainly) to reasonably conclude on the validity of these indicators
for the medium term;

-

The proposed econometric model should be made available in a relevant
econometric software (preferably Stata), including underlying datasets. Finally,
scripts would allow the automatic update of the underlying datasets (where possible).
The contractor shall also describe the econometric model in detail, i.e. its
methodology, user instructions and the sources used. The tenderer may suggest in the
offer additional elements beyond those listed above, which could be included in the
scope of the study with the agreement of the European Commission, but this
additional element will not be part of the evaluation of the offer per se.

-

The contractor shall run the econometric model as part of the contract obligations.
Depending on the quality of the results produced by the macroeconomic model, the
European Commission reserves the right to include the empirical analysis in the final
study.

3.2.3.

MINIMUM REQUIREMENTS
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The tender shall be rejected as irregular if it does not meet the following minimum
requirement:
Compliance with the applicable environmental, social and labour law obligations
established by Union law, national legislation, collective agreements or the applicable
international social and environmental conventions listed in Annex X to Directive
2014/24/EU.

3.3. INPUT BY THE CONTRACTING AUTHORITY
Not applicable to the present invitation to tender.
3.4. INDICATIVE METHODOLOGY
The methodology should:
-

Provide, for each of the tasks/subtasks, a description of the approach that will be
followed, including the approach to be followed for evaluating different options;

-

Explain in detail how research will be conducted and data be obtained on the factors
leading to the achievement of the key CMU objectives in section 3.1;

-

Describe how the stakeholders will be contacted for each relevant task of the study
and how it will be ensured that a minimum number of stakeholders provide
information, feedback and opinions such as public authorities (including National
Competent Authorities), investment banks, trading venues (Regulated Markets and
Multilateral Trading Facilities), securities issuers, investors, consumer associations,
intermediaries (market-makers, brokers, dealers), expert groups and data providers;

-

Identify the principal sources of information to be analysed for each task of the
study, such as desk research / literature review, collection of market data, on-site or
distance interviews, surveys, peer reviews, on-line simulations or other techniques;

-

Provide explanations/assessments as to the reliability and completeness of the data
sources and methods to be employed.

The methodology should also include:
-

A work programme in which explanations are provided concerning how the work of
the study will be carried out in order to extract the most value of the research, data
collection and analysis.
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-

Details on accuracy of data and assurances that the data collected and analysed is upto-date.

3.5. PLACE OF WORK
The tasks are to be performed at the premises designated by the contractor. A maximum of 3
co-ordination meetings with the contracting authority will be held in Brussels. The
contractor is expected to present and discuss the results of the study at a one-day conference
in Brussels to be organised by the European Commission.
3.6. DELIVERABLES

3.6.1.

INCEPTION REPORT AND INTERIM STUDY

3.6.1. 1. Inception Report
The inception report shall be submitted by the contractor to the contracting authority within
1 month after the date of start of the project. The inception report shall specify how the
study will be conducted – what will be done, how and with the support of which
stakeholders. It shall include at least the following:
-

A final detailed description of the methodology to perform each single task/subtask
of the study, including, among others, a detailed list of key identified factors leading
to the achievement of key CMU objectives, main sources of information to be
analysed for each task, key stakeholders to be contacted and bibliographical
references (if applicable).

-

A detailed timetable of the activities that will be performed by the contractor for the
entire duration of the contract. The contractor will also identify the external
stakeholders, including public authorities (including National Competent
Authorities), investment banks, trading venues (regulated markets and MTFs),
issuers, investors, consumer associations, intermediaries (market-makers, brokers,
dealers), expert groups and data providers.

A meeting to discuss the inception report with the contractor may be organised by the
contracting authority at its premises.
The contracting authority will comment on the inception report within 1 month after the date
of its reception. If the contracting authority has not reacted within this period, the inception
report shall be deemed to have been approved.
3.6.1.2. Interim Report
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The interim report shall be submitted by the contractor to the contracting authority within 4
months after the date of start of the project. The interim study shall include a comprehensive
overview of the results from the performance of the tasks 1, 2 and 3 of section 3.2.2 as
described above, as well as the excel files with the raw data gathered by the contractor.
A meeting to discuss the interim report with the contractor will be organised by the
contracting authority at its premises.
The contracting authority will comment on the interim report within 1 month after the date
of its reception. If the contracting authority has not reacted within this period, the interim
report shall be deemed to have been approved.
3.6.2.

FINAL STUDY

The draft final study shall be submitted by the contractor to the contracting authority within
6 months after the date on which the contract entered into force. The draft final study shall
include at least all the elements specified in the sections 3.2. “Contract specifications” and
3.4. “Indicative methodology”.
The contracting authority will comment on the draft final study within 1 month after the date
of its reception. If the contracting authority has not reacted within this period, the draft final
study shall be deemed to have been approved.
Within 8 months from the date on which the contract entered into force, the contractor will
submit the final study in its definitive form, taking full account of the observations made by
the contracting authority on the draft final study, either by following them precisely or by
explaining clearly why not.
The contracting authority will accept the final study in its definitive form or comment on it
within 1 month of its reception. If the contracting authority has not reacted within this
period, the final study shall be deemed to have been approved.
Should the contracting authority still not consider the final study acceptable, the contractor
may be invited to amend it; in this case liquidated damages will be applied in accordance
with Article II.15 of the draft service contract. Should the contracting authority reject the
final study, the contracting authority may terminate the contract in accordance with Article
II.18 of the draft service contract.

3.6.3.
-

DETAILS ON DELIVERABLES AND QUALITY REQUIREMENTS

Each deliverable – where applicable – will be submitted in electronic format compatible
with Microsoft Word and Microsoft Excel, where applicable, in English language.
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-

The contractor will have all deliverables verified by a person with a perfect knowledge
of the English language.

The contractor will ensure that all the deliverables are in conformity with the rules on
citation of existing work and, as stipulated in article II.13 of the draft service contract, with
the ownership of intellectual and industrial property rights, in particular with the licencing of
pre-existing rights used for the making of the deliverables, if applicable.
-

Where information that is not publicly available is provided by other institutions,
associations or firms, the accuracy of this information, as expressed in the
deliverable will have to be approved by those who have provided it to the contractor.

3.6.4.

INDICATIVE TIMETABLE

Actions / Deliverables

Timetable

Start date of the contract

Reference date (within 1 month of the
signature of this contract by both
parties and set in an administrative
notice issued by the contracting
authority)

Inception Report

Month A (ref. date + 1 months)

Meeting to discuss inception report

Date to be agreed with the contractor

Contracting authority’s acceptance

Month A + 1 month

Interim report

Month B (ref. date + 4 months)

Meeting to discuss interim report

Date to be agreed with the contractor

Contracting authority’s comments

Month B + 1 month

Draft final report

Month C (ref. date + 6 months)

Meeting to discuss draft final report

Date to be agreed with the contractor

Contracting authority’s comments

Month C + 1 months

Definitive version of the final report

Month D (ref. date + 8 months)

Contracting authority’s acceptance

Month D + 1 month

3.6.5.

CONTENT, STRUCTURE AND GRAPHIC REQUIREMENTS OF THE FINAL DELIVERABLES
3.6.5.1. Content
-

Final study
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The final study shall include:


An abstract of no more than 200 words in at least English and French.
The purpose of the abstract is to act as a reference tool helping the reader
to quickly ascertain the study's subject.



The following standard disclaimer:
“The information and views set out in this studyare those of the author(s)
and do not necessarily reflect the official opinion of the European
Commission. The European Commission does not guarantee the accuracy
of the data included in this study. Neither the European Commission nor
any person acting on the European Commission’s behalf may be held
responsible for the use which may be made of the information contained
therein.”


-

Specific identifiers provided by the contracting authority, which shall be
incorporated on the cover page.

Publishable executive summary
The publishable executive summary of maximum 6 pages shall be provided in
both in English and French. It shall provide information on the (i)
purpose/motivation/problem statement, (ii) methodology/procedure/approach,
(iii) results/findings and (iv) conclusion/implications/recommendations. It shall
include:


The following standard disclaimer:
“The information and views set out in this studyare those of the author(s) and
do not necessarily reflect the official opinion of the European Commission.
The European Commission does not guarantee the accuracy of the data
included in this study. Neither the European Commission nor any person
acting on the European Commission’s behalf may be held responsible for the
use which may be made of the information contained therein.”


-

Specific identifiers provided by the contracting authority, which shall be
incorporated on the cover page.

Requirements for publication on Internet
o The Commission is committed to making online information as accessible as
possible to the largest possible number of users including those with visual,
auditory, cognitive or physical disabilities, and those not having the latest
technologies. The Commission supports the Web Content Accessibility
Guidelines 2.0 of the W3C.
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o For full details on the Commission policy on accessibility for information
providers, see: http://ec.europa.eu/ipg/standards/accessibility/index_en.htm
o For the publishable versions of the study, abstract and executive summary,
the contractor must respect the W3C guidelines for accessible pdf documents
as provided at: http://www.w3.org/WAI/.
3.6.5.2. Structure
No specific requirement.
3.6.5.3. Graphic requirements
The contractor must deliver the study and all publishable deliverables in full
compliance with the corporate visual identity of the European Commission, by
applying the graphic rules set out in the European Commission's Visual Identity
Manual, including its logo.
The graphic rules, the Manual and further information are available at:
http://ec.europa.eu/dgs/communication/services/visual_identity/index_en.htm
For graphic requirements, please refer to the template available in Annex 7.
If you want to use other logos than the Commission logo, the additional logo may only
be placed on the cover page of the study if they are in one of the following categories:
-

A logo duly authorised by the Secretary General and the Director-General for
Communication of the European Commission;
The logo of the author of the study (i.e. the contractor);
In case of co-branded studies, the logo of a partner organisation involved in the
production of the study.
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ANNEX 2 - LETTER OF SUBMISSION OF TENDER
The purpose of this document is to facilitate the preparation of the tender by providing an
overview of the information and documents requested.

Dear Sirs,
You will find enclosed the tender of [name of tenderer] in response to invitation to tender
FISMA/2019/045/B for “Study on the creation of a CMU indicators dashboard”.

SECTION 1 - IDENTIFICATION
1.1. - Tenderer’s identification7
NAME
ADDRESS

LEGAL FORM
SME

Yes / No

Tenderers will fill in the Legal Entity8 Form that can be attained from the following internet
address:
http://ec.europa.eu/budget/contracts_grants/info_contracts/legal_entities/legal_entities_en.cfm

and provide the supporting evidence.
1.2. - Personal details9
1.2.1.- Person authorized to sign the contract on behalf of the tenderer
TITLE
NAME

Mr/Ms/Dr/other………………………(delete or complete as appropriate)
Surname (in capital letters):..............................................................
Forename:........................................................................................

FUNCTION

7

In the case of a joint tender, this section must be completed by the consortium leader
In the case of a joint tender, the Legal Entity form must be completed for each member of the consortium.
9
In the case of a joint tender, only one person will be authorized to sign (authorised representative of the
single tenderer duly authorised by the other tenderers).
8
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CONTACT DETAILS

Direct telephone:..............................................................................
E-mail address:................................................................................

1.2.2. - Contact person (if different from 1.2.1)
TITLE
NAME

Mr/Ms/Dr/other………………………(delete or complete as appropriate)
Surname (in capital letters):..............................................................
Forename:........................................................................................

FUNCTION
MAILING ADDRESS

CONTACT DETAILS

Direct telephone:..............................................................................
E-mail address:................................................................................

1.3. – Consortium details10
NAME
ADDRESS

CONTACT DETAILS

Contact person: ...............................................................................
Telephone:.......................................................................................
E-mail address:................................................................................

LEGAL FORM

1.4. - Sub-contractor’s details11
NAME
ADDRESS

10

This section must be completed in case tenderer presents a joint offer by a group of tenderers in consortium
and must be completed for each member of the consortium. Power of Attorney (Annex 5) should be signed by
each member of the group.
11
This section must be completed for each sub-contractor whose share of the contract is above 10%. Letter of
intent (Annex 6) should be signed by each of the mentioned sub-contractors.
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CONTACT DETAILS

Contact person: ...............................................................................
Telephone:.......................................................................................
E-mail address:................................................................................

LEGAL FORM
COMMERCIAL
REGISTER , ETC. –
REGISTRATION DETAILS

FOR NATURAL PERSONS

VAT

Denomination of register:............................………........................
Date of registration:.............................................................………...........
Country of registration:..................................................................………
Registration number:.....................................................................……….
Identity Card [No + expiry date].....……………………………………..
Or
Passport or other [No + expiry date].....………………………………….
Registration number:.................................................................................
or
Statement of exemption issued by the national VAT authority
dated…………………enclosed under reference......................
Issued by………………………………………

SHORT DESCRIPTION OF
THE WORK SUBCONTRACTED
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SECTION 2 - QUESTIONS RELATING TO EXCLUSION
By filling in and signing the form under Annex 3, the tenderer certifies that he/she does not
find himself/herself in any of situations relating to the exclusion criteria.

SECTION 3 - QUESTIONS RELATING TO THE SELECTION OF TENDERER
By filling in and signing the form under Annex 3, the tenderer certifies that he/she fulfils all
the selection criteria mentioned thereof. The successful tenderer will be required to provide
the evidence substantiating the selection criteria before signature of the contract and within a
deadline given by the contracting authority. This requirement applies to each member of the
group in case of joint tender (and to subcontractors whose capacity is necessary to fulfil the
selection criteria).

SECTION 4 - TECHNICAL OFFER
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SECTION 5 - BANK IDENTIFICATION
Tenderers will fill in the Bank Account form that can be attained from the following
internet address:
http://ec.europa.eu/budget/contracts_grants/info_contracts/financial_id/financial_id_en.cfm

and provide the supporting evidence.

..............................................................
(Signature of authorised representative12)
Forename:……………………………
Name:………………………………..
Position………………………..……..
Date:…………………………………

12

All the pages need also to be initialled by the authorised representative
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ANNEX 4 – FINANCIAL OFFER
Financial Offer

Staff costs
Travel and subsistence expenses (including
(number) meetings with the Commission services
in Brussels)
Administrative expenses
Total price (VAT excluded) offered in €

TOTAL
............................
............................

............................
............................

Breakdown of fees against tasks and project phases in accordance with Section 2.4 of the
Tender Specifications:

Task

Total
man/days

Total fees €

1.
2.
3.

Total

..............................................................

(Signature of authorised representative13)
Forename:……………………………
Name:………………………………..
Position………………………..……..
Date:…………………………………

13

All the pages need also to be initialled by the authorised representative

32

Invitation to tender N° FISMA/2019/045/B - Title: Study on the creation of a CMU indicators dashboard

ANNEX 5 - MODEL OF POWER OF ATTORNEY
MODEL 1 OF POWER OF ATTORNEY

(DESIGNATING ONE OF THE COMPANIES OF THE GROUP AS LEADER AND
GIVING A MANDATE TO IT)

Agreement / Power of Attorney
We the undersigned:
– Signatory 1 (Name, Function, Company, Registered address, VAT Number)
– Signatory 2 (Name, Function, Company, Registered address, VAT Number)
– …..
– Signatory N (Name, Function, Company, Registered address, VAT Number),
Each of them having the legal capacity required to act on behalf of his/her company,
HEREBY AGREE AS FOLLOWS:
In case the European Commission awards the [Framework] Contract …. (« the Contract »)
to Company 1, Company 2, …, Company N (« the Group Members »), based on the joint
offer submitted by them for the supply of ….. and/or the provision of services for … (« the
Supplies and/or the Services »).
(1)

As co-signatories of the Contract, all the Group Members:
(a)
(b)

Shall be jointly and severally liable towards the European Commission for
the performance of the Contract.
Shall comply with the terms and conditions of the Contract and ensure the
proper execution of their respective share of the Supplies and/or the
Services.

(2)

To this effect, the Group Members designate Company X as Group Leader. [N.B.:
The Group Leader has to be one of the Group Members]

(3)

Payments by the European Commission related to the Supplies or the Services shall
be made through the Group Leader’s bank account. [Provide details on bank,
address, account number, etc.].

(4)

The Group Members grant to the Group Leader all the necessary powers to act on
their behalf in connection with the Supplies and/or the Services. This mandate
involves in particular the following tasks:
(a)

The Group Leader shall sign any contractual documents - including the
[Framework] Contract, [Specific Agreements] and Amendments thereto 33
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and issue any invoices related to the Supplies or the Services on behalf of
the Group Members.
(b)

The Group Leader shall act as single point of contact for the European
Commission in connection with the Supplies and/or the Services to be
provided under the Contract. It shall co-ordinate the provision of the
Supplies and/or the Services by the Group Members to the European
Commission, and shall see to a proper administration of the Contract.

Any modification to the present agreement / power of attorney shall be subject to the
European Commission’s express approval.
This agreement / power of attorney shall expire when all the contractual obligations of the
Group Members towards the European Commission in connection with the Supplies and/or
the Services to be provided under the Contract have ceased to exist. The parties cannot
terminate it before that date without the Commission’s consent.
Signed in ………… on ……….. ………
Name
Function
Company

Name
Function
Company
Name
Function
Company
Name
Function
Company
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ANNEX 6 – MODEL OF LETTER OF INTENT FOR SUBCONTRACTOR

Letter of Intent
Study on the creation of a CMU indicators dashboard

The undersigned:
………………………………………………………………………….

Name of the company/organisation:
………………………………………………………

Address:
……………………………………………………………………………………
……………………………………………………………………………………
……………………………………………………………………………………

Declares hereby the intention to collaborate in the execution of the tasks subject to the
above call for tender, in accordance with the terms of the offer to which the present
form is annexed, if the contract is awarded to … …. (name of the tenderer).
Declares hereby accepting the general conditions attached to the tendering
specifications for this call for tender.

Full name

Date

Signature
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ANNEX 7 – TEMPLATE FOR FINAL STUDY

template final
study.doc
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