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Introduction 
 

Deliverables 
This document is an Invitation to Tender (ITT) for the provision of Active Equity 
Investment Management services to Worcestershire County Council Pension Fund 
for an Emerging Markets mandate or mandates up to approximately £115m in value.   
 

Timing 
The following are the intended timings for the ITT process. 
 
 
 

 
ITT published  
 

Monday 17th January 2011 

 
Last date for questions via email.  
 

 
Monday 14th February 2011 

 
Deadline for ITT submission 
 

 
Monday 21st February 2011 

 
Successful candidates invited to 
clarification and amplification meeting 

 
Wednesday 2nd March 2011 

 
Clarification and amplification 
meetings with between Four and 
Eight shortlisted preferred investment 
managers 

 
Friday 11th March 2011  

 
Preferred investment manager 
notified 
 

 
Monday 14th March 2011 

 
Proposed contract award date 
 

 
Friday 25th March 2011 (indicative) 

 
Contract start date 
 

 
Friday 1st April 2011 

 
 
WCC is not bound to accept the lowest bid and reserves the right to accept or not 
accept any of the tenders submitted. 
 
The ITT will remain the property of WCC and will be returned to the Council, if no 
tender is submitted, upon demand.  
 

 
  
 
 

 



Instructions for Tender 
 

The Tenderer is responsible for obtaining all information necessary for the 
preparation of the tender. All costs, expenses and liabilities incurred by the 
Tenderer in connection with the preparation and submission of this ITT shall be 
borne by the Tenderer. 

A Tenderer may, by email, raise any query or request any information in 
connection with the tender documents. All such emails must be received by 
Tuesday 14th February 2010 addressed to mforrester@worcestershire.gov.uk.  A 
summary of questions and answers will be made available to all Tenderers via 
the eTendering Portal. 

The Council may, at its discretion, make amendments to the arrangements and 
requirements within this ITT and associated documentation. The Council 
undertakes to inform all organisations registered on the e-tendering portal by e-
mail of any such changes. 

It is the Council's intention to invite no fewer than four suppliers and no more 
than eight suppliers to the amplification and clarification meetings on Friday 11th 
March 2011. The meetings will take place at Worcestershire County Council 
(WCC) with a panel consisting of County Councillors and Officers. We request a 
maximum of 3 representatives from each Tenderer to attend.  

The Tenderer shall treat all information supplied by and to the Council in 
connection with this invitation as private and confidential. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Your response should consist of the following:  

A completed form of Tender with fee schedule. 

Tenderers are required to submit a written response addressing each 
criteria, listed below, that will be used to evaluate written responses. 
Please ensure that you address each item separately, starting each 
question on a new page. 

One electronic (on CD) and two physical copies of the completed ITT, 
questionnaire and Fee Schedule must be submitted to the Council by 16:00 
on Monday 21st February 2011 and addressed to Mark Forrester, Pension 
Fund, Worcestershire County Council, County Hall, Spetchley Road, 
Worcester WR5 2NP and identified as Worcestershire County Council Pension 
Fund, Investment Manager response to ITT.  Any documentation received 
after this time and date will not be considered for acceptance by the 
Council.  

An Authorised Representative of the Organisation submitting the tender must 
sign the Form of Tender. The Tender and all supporting documents must be in 
English. 

 

You are recommended to use a delivery mechanism which obtains a timed 
receipt from the Council for the tender. No tenders or supporting information of 
any kind will be accepted after the closing date for receipt of tenders.  

 

Worcestershire County Council Freedom of Information Act requirements 

In line with its obligations under the Freedom of Information Act 2000 (FoIA), 
Worcestershire County Council (WCC) can no longer accept blanket 
confidentiality clauses in contracts. If, at any stage of the contracting process, 
you provide any information to WCC in the expectation that it will be held in 
confidence, then you must indicate clearly what material is to be considered 
confidential and why a duty of confidence applies. Any future disclosure of that 
information by the Council will be made in accordance with the FoIA. The 
Council publishes a list of all contracts with a total value greater than £50,000 on 
its website.  

 

 

 

 

 

 

 

 



 

 

 

 

 

The following criteria will be used to evaluate submitted responses  

 
Quality of investment decisions  
 
For the manager to be regarded as suitable for appointment, evidence to suggest 
that the investment process will continue to be successful in the future should be 
found. This involves analysis of the following factors: 
 
Investment process: 
 

- Investment Philosophy – a stated investment philosophy applied 
consistently over time which acts as the foundation to the investment 
strategy. Such a philosophy must be identifiable, capable of articulation and 
clearly offer the potential for superior results.  

- Decision structure – the existence of a structured process by which 
decisions are taken and implemented, including clearly stated and acted-upon 
criteria for buying and selling investments.  

- Investment Research – a means by which the firm can exert an 
advantage relative to its competitors in using research. This may involve 
access to superior research resources or simply superior use of widely 
accessed research.  

- Dealing – an effective process in which decisions are physically carried 
out quickly and economically.  

 
Investment Team – high calibre and experienced professionals who are well 
motivated to produce excellent work, coupled with continuity and succession of these 
people.  
 
Business Management – a plan for growth – involving a means of taking on new 
clients without diluting the performance for existing clients and a management 
approach that aligns the interests of the investment management company with the 
interests of the client.  
 
Role Suitability  

 
-  Type of organisation – the type of organisation that is likely to be acceptable to 
the Council in relation to its ownership structure, culture and compatibility with the 
Council's own attitudes.  
- Quality of the organisation – the reputation of the firm and its market standing. 
- Adaptability – suitability in terms of the organisations ability and willingness to 
fulfil the role required by the Council.  
- Size – being of a suitable size in terms of the organisation's ability and 
willingness to fulfil the role required by the Council.  
 

 
 
 
 



 
 
Service  
 
The two main aspects to be considered are: 
 

- Communication  –  the quality of information flow and contact to enable 
the Council to remain informed of the Fund's development. 

- Administration  –  the quality and comprehensiveness.   
 
 
Team Proposed 
 

- Seniority and experience – evidence of seniority and experience in the 
individuals proposed for the account.  

- Suitability – ability to build rapport with the Council.    
   
  

Evaluation Criteria and Weighting 
 

Evaluation Criteria  

Area 
 

Individual 
Weighting 

Quality of Investment Decisions: 
Investment Philosophy                 
Decision Structure 
Investment Research 
Dealing 
Investment Team 
Business Management  

 
 

10 
15 
15 
10 
15 
10 

Fitness for Purpose: 
Role Suitability 
Service 
Team Proposed 
 

 
 

5 
5 
5 

Past Investment Performance 
         

         5 

Fee Structure              5 

 
 

Scoring regime 
0 = does not meet 
1 = does not fully meet 
2 = fully meets 
3 = more than fully meets 
4 = fully exceeds   
 



Additional Requirements of selected Manager / Managers 
 
 
Appointed manager / managers will be required to present a report to the Council, 
including detail of performance and investment actions, on a quarterly basis. Please 
note that any documentation to be used by Managers at meetings must be provided 
to the Council in advance.  
 

The Council requires managers employed to adhere to a strict timetable for the 
production and delivery of monthly and quarterly accounting reports, as well as 
quarterly investment reports. The required timetable is listed below; 
 

 

Reports by Manager: 

Frequency of valuations and statement of 
transactions 

Quarterly  

Statements of account Monthly  

Quarterly valuations and progress reports to 
contain an estimate of the time weighted rate 
of return on the fund as measured by the 
Manager as against the benchmark specified 
stating the recent quarter return and the twelve 
month, three year and since inception return to 
the end of the recent quarter.  

To be dispatched within 15 working days of 
the quarter end, subject to receiving data from 
the Outside Custodian promptly.  

Performance measurement details to be 
supplied to outside agent appointed by the 
Council  

Details to be supplied within 15 working days 
of quarter end to WM Company. 

 
 
  
 
 
   

 



 
 
PLEASE READ AND SIGN THE DECLARATION BELOW AND RETURN 

ATTACHED TO YOUR TENDER DOCUMENT. 

 

I/We certify that the information supplied is accurate to the best of my/our knowledge 

and that I/We accept the conditions and undertakings requested in these documents.  

I/We understand that giving false, incomplete, misleading or inadequate information 

that materially affects or could materially affect the decision making process, could 

result in my/our exclusion from the Tender process, or subsequent determination of 

the Contract in the event of it being awarded to the Contractor. 

 

I/We understand that it is a criminal offence, punishable by imprisonment, to give or 

offer any gift or consideration whatsoever as an inducement or reward to any servant 

of a public body and that any such action will empower the Council to cancel any 

contract currently in force, and will result in my/our exclusion from the Tender 

process. 

 

Signed  

Name (Block 

Capitals) 

 

Position and 

Company 

 

For and on behalf of  

Date  

 



 
 


