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Tender specifications  

COMP/2014/017 

 
Analysis and comparison of the yields of possible investments (in 2005-2007) of the 

funds collected by Poste Italiane S.p.A. through the offer of postal current accounts 

 

 

1. Purpose and context of the contract 

 

By decision 2009/178/EC of 16 July 2008 on the State aid C 42/06 (ex NN 52/06) the 

European Commission declared incompatible with the internal market and ordered the 

recovery of the aid granted to "Poste Italiane" in the form of excessive remuneration paid by 

the Italian Treasury for funds collected from Poste Italiane's customers and deposited with the 

Treasury in 2005-2007. 

 

The General Court judgment of 13 September 2013 (case T-525/08) annulled that 

Commission decision. The European Commission decided not to appeal the General Court's 

judgment. In order to implement the Court's judgment the Commission has now to adopt a 

new decision replacing the decision annulled by the Court. This requires a new assessment of 

the case involving the examination of possible comments received from third parties on the 

issues concerned by the annulment.  

 

2. Subject of contract and task description 

 

The European Commission is seeking technical assistance from an expert or expert team 

(together "expert") in the valuation of investment strategies and investment projects, credit 

pricing, mathematical and statistical finance, EU State aid law and Italian law namely for the 

purpose of: 

(i)  adopting a new decision on the case subject to the decision 2009/178/EC of 16 July 2008 

on the State aid C 42/06 (ex NN 52/06) based on the reasoning of and the indications 

contained in the General Court judgment of 13 September 2013 (case T-525/08); 

(ii)  identifying and analysing what would have been the investment strategies and alternative 

investments available to Poste Italiane in 2005 - 2007 in the absence of the existing 

contractual obligations with the Italian Treasury (as defined in the Convention executed 

between the Italian Ministry of Finance and Poste Italiane on 23 February 2006, with 

retroactive effect since 1 January 2005); and 

(iii) comparing the expected yield of these investments with the remuneration of the deposits 

according to the Convention in order to verify actual compliance with the Market 

Economy Operator Principle (MEOP) established in the Commission's and the Court's 

case practice on the application of EU State aid rules. 

 

Any concept and definition used herein is used in the same meaning and use as in the 

European Commission decision 2009/178/EC of 16 July 2008 on the State aid C 42/06 (ex 

NN 52/06) and the General Court judgment of 13 September 2013 (case T-525/08). The same 

subject, content and scope of the expert's services shall be then interpreted in light of that 

Commission decision and General Court judgment to which reference is made for any aspect 

not expressly detailed in these specifications to invitation to tender. 

 

The tasks under this contract are divided in two parts: (i) the first part involves a written 

report on the subjects described further below in this section, and its presentation to the 
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Commission; and (ii) the second part comprises further advice and analysis on the same 

subject matter.  

 

The Commission may give access to the expert to the documents in possession of the 

Commission and that the Commission will consider appropriate for the expert to review in 

order to perform the tasks of this contract, such as for example the documents, data, studies, 

analyses and allegations submitted to the Commission by interested parties.   

 

Task 1: Reports 

 

The report shall be written in English, and shall answer the following two main questions: 

Question 1:  

What would have been the expected return (in the beginning of 2005) from investing the 

funds available to Poste Italiane for the period 2005-2007, in the absence of the Convention, 

for a reasonable set of investment strategies available to Poste Italiane at the time?  

    
To answer this question, the expert shall: 

a) Identify the reasonable investment strategies available to Poste Italiane in the 

beginning of 2005 towards which Poste Italiane would have been indifferent, taking 

into account on the one hand, the specifics of the funds available to Poste Italiane (i.e. 

the gross amount of the deposited funds, the stable/volatile parts in the deposits, the 

average duration/maturity of the deposits) and on the other hand, the risk-aversion 

profile of Poste Italiane (having in mind any general law constraints, which Poste 

Italiane may have been exposed to). Specify the differences between the investment 

strategies in terms of their risk/return perspective and liquidity risk. 

b) Identify a list of potential alternative investments, corresponding to the identified set 

of investment strategies of Poste Italiane, in which Poste Italiane could have actually 

invested, in the beginning of 2005, the funds it collected through the offer of postal 

current accounts, in the absence of the Convention.  

c) Estimate a range for the expected yield in the beginning of 2005 of those alternative 

investments for the period 2005-2007 using market information available at the time. 

Question 2: 

 

Did the terms of the Convention provide Poste Italiane with an advantage compared to market 

conditions existing at the time and within the meaning of the EU State aid rules and the 

Market Economy Operator Principle (MEOP)? 

To answer this question the expert shall: 

d) Estimate (a range for) the expected yield in the beginning of 2005 of the investment in 

a deposit at the State Treasury, at the conditions specified in the Convention
1
.   

                                                 
1
 The Convention specifies the method for calculating the interest rate to be paid on the deposit at the State 

Treasury which is based on a basket of government bond rates. In order to establish the market conformity 

of this interest rate it would be necessary to estimate the expected return on the invested funds into the 

Treasury.  
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e) Compare the expected yield of the deposit at the Treasury with the range of the 

expected yields of the alternative investments.   

The result of the expert's work covering Question 1 and Question 2 above shall be presented 

to the Commission in the expert's first written report to be delivered within three months after 

the signature by the last party of the contract (see section 3). 

A presentation of the first written report shall also be delivered by the expert at the premises 

of DG Competition of the European Comission (Place Madou 1, 1210 Brussels (Saint-Josse-

ten-Noode), Belgium) no later than ten working days from the date of the delivery of the 

report. 

The Commission may provide comments on the expert's first written report and its 

presentation within fifteen working days from the delivery of the presentation of the first 

written report. In this case the expert has to address and incorporate the Commission's 

comments into a new updated version of the first report and has to submit the new updated 

version of its first written report to the Commission  within fifteen working days from the date 

of the receipt by the expert of the Commission's comments. Moreover, if requested in writing 

by the Commission within ten working days from the submission of the new updated version 

of the expert's first written report, the expert must also deliver a presentation of the new 

updated version of its first written report within ten working days from the Commision 

request. 

Any additional work that will be necessary to address the Commission's comments, if any, on 

the expert's first written report and to deliver the presentation of the new updated version of 

the expert's first written report are part of the Task 1 of this contract.  

Task 2: Further advice and analysis 

The expert shall be also available for a further six months after the date of the presentation of 

its first written report (see section 3) to answer (by email or telephone, or if necessary in ad-

hoc meetings with the case team) the Commission's questions and requests for further advice 

and analysis with reference to the subject of this contract and the questions to be answered 

under Task 1, also by taking into account any additional positions, analysis and studies 

submitted to the Commission by interested parties. This further advice and analysis may be 

required at short notice. Conclusions of telephone conversations and adhoc meetings must be 

documented in writing.  

 

3. Timetable 

 

The total duration of the contract cannot exceed ten months. This period is divided into two 

phases: 

(1) in the first phase of the contract, the expert must submit to the Commission its first 

written report, within three months after the signature by the last party of the contract, 

and the expert must also deliver a presentation of this first written report within ten days 

of the submission of the same report. 

(1.1) the first phase of the contract include any additional expert's activities and services that 

may be necessary to address the Commission's comments, if any, on the expert's first 

written report and its presentation. In particular:  



   Tender specifications COMP/2014/017 

4 

 

a. within fifteen working days from the delivery of the presentation of the expert's first 

written report, the Commission may provide comments on the expert's first written 

report and its presentation; 

b. in this case the expert has to address and incorporate the Commission's comments 

into a new updated version of the first report and submit a new updated version of its 

first written report to the Commission  within fifteen working days from the date of 

the receipt by the expert of the Commission comments; 

c. if requested in writing by the Commission within ten working day from the 

submission of the new updated version of the expert's first written report, the expert 

must also deliver a presentation of the new updated version of its first written report 

within ten days from the Commision request. 

 

(2) the second phase of the contract shall commence on the date of the delivery of the 

presentation by the expert of its first written report.  

 

 

4. Place of performance 

 

The place of performance of the tasks shall be the Contractor's premises or any other place 

indicated in the tender, with the exception of the Commission's premises. Meetings and 

presentations must be held in the Commission's premises unless otherwise instructed in 

writing by the Commission. 

 

5. Volume 

 

The budget of the contract, including all costs and incidental expenses, cannot exceed Euro 

45,000 in total for both tasks 1 and 2 for the total duration of the contract. Travel and 

subsistence expenses will not be reimbursed separately. For task 1, the price will be fixed and 

for task 2 the price will be a price per day where only services actually provided will be 

invoiced. 

 

The tenderer should however be aware that the contract will be awarded to the tender offering 

the best value for money. 

6. Terms of payment 

 

Payments shall be made in accordance with articles I.4 and II.15 of the draft service contract 

(annex II to the invitation to tender).  

 

7. Evaluation and award 

 

7.1 Evaluation steps 

The evaluation is based on the information provided in the submitted tender. It takes place in 

three steps:  

(1) Verification of non-exclusion of tenderers on the basis of the exclusion criteria 

(2) Selection of tenderers on the basis of selection criteria 

(3) Evaluation of tenders on the basis of the award criteria 



   Tender specifications COMP/2014/017 

5 

 

Only tenders meeting the requirements of one step will pass on to the next step. 

7.2 Exclusion criteria 

 

All tenderers shall provide a declaration on their honour (see Annex III to the invitation to 

tender), duly signed and dated by an authorised representative, stating that they are not in one 

of the situations of exclusion listed in the Articles 106 and 107 of the Financial Regulation.  

7.3 Selection criteria 

The technical and professional capacity of economic operators, including the educational and 

professional qualifications and experience of the expert(s) responsible for providing the 

services, must include at least the following: 

 a Ph.D or master’s degree in a relevant field (e.g. economics, finance, business 

administration or law) or a bachelor’s degree in one of these fields combined with at 

least three years of relevant professional experience; 

 three to five years of professional experience (or seven to nine years in the case of a 

bachelor’s degree, as mentioned above) in banking, economics, business consulting, 

audit, legal advice or in financial services in areas such as capital markets, financial 

analysis, credit pricing, investment management and and analysis, mathematical and 

statistical finance, banking and financial regulation (including in qualified and well 

reputed reaserch institutions and  consulting services such as law and auditing in the 

context of financial services); 

 proven expertise in advising policy-makers, public authorities or major international 

organisation, on the discharge of their key duties would be an asset but is not 

mandatory; 

 experience in Italian law and financial regualtion, EU Law and State aid law would be 

an asset but is not mandatory; 

 at least two publications or research works carried out in the last five years on the 

subject matter, with the relevant references; 

 access to relevant data base, tools and IT and human resources available, and 

experience in applying the statistical and economic analytical instruments to carry out 

the necessary simulations to test alternative investment strategies. 

Evidence of the technical and professional capacity of economic operators may be furnished 

on the basis of the following documents:  

a)   CVs of the expert(s) responsible for providing the services; 

b)  a list of at least two publications or research works carried out in the last five years on the 

subject matter, with the relevant references; 

c)  a description of the tenderer's access to relevant data base, tools and IT and human 

resources available, and experience in applying the statistical and economic analytical 

instruments to carry out the necessary simulations to test alternative investment 

strategies.  
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7.4 Award criteria 

The contract will be awarded based on the best value for money and the selected tenders will 

be evaluated according to the following criteria and points scored for each criterion. The total 

number of points is one hundred. 

(a) The quality of the proposed methodology to perform the services referred to in section 

2 and the measures employed to ensure the quality of those services (40 points). 

(b) The availability and organisation of the expert's team in relation to the tasks to be 

carried out (40 points).  
 

 (c)  The quality and quantity of proposed databases and research facilities to be used for 

providing the necessary data on the identification and assessment of alternative 

investments, as well as access (even if IP-protected) to appropriate software programs, 

IT tools and systems (20 points). 

For the purpose of comparing the tenders, the total price will be the fixed price for task 1 + 

the price per 1 day for Task 2 + the price per 1 day for meetings in Brussels + the price per 1 

day for possible meetings in Italy. 

 
 The tender offering the best value for money will be determined on the basis of the price and 

quality of the tender, by calculating the final score according to the following formula, in which 

the quality of the tender has a weighting of 60 %, and 40 % weighting is given for price: 

 

 

Score for tender x =           * 40 +          * 60 

 

Offers which score a total of fewer than 65% for the qualitative criteria will be rejected. In 

addition, any offer which scores below 50% of the maximum number of points available for 

any one criterion will be rejected. 

7.5 Technical offer 

The technical offer must cover all aspects and tasks required in these tender 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 non-

conformity with the tender specifications and will not be evaluated. 

7.6 Financial offer 

The price for the tender must be quoted in euro. Tenderers from countries outside the euro zone 

have to quote their prices in euro. 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 and other charges, i.e. also VAT, 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.  

cheapest price 

price of tender x 

Total quality score (out of 100) 

For all award criteria of tender x 

100 
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The quoted price must be specified in four parts: 

1) Task 1: a fixed price, which includes all charges (including travel and subsistence).  

2) Task 2: a price per day, which includes all charges related to work performed in the 

contractors premises. For task 2, only services actually provided will be invoiced. 

3) Task 2: a price per day for meetings in Brussels at DG COMP premises, which 

includes all charges (including travel and subsistence). For Task 2, only services 

actually provided will be invoiced. 

4) Task 2: a price per day for possible meetings in Italy (normally in Rome), which 

includes all charges (including travel and subsistence). For Task 2, only services 

actually provided will be invoiced. 

In order to facilitate the assessment of the fixed price for task 1, the tenderer should specify 

for each category of staff to be involved in the project; the total labour costs; the daily rates 

and total number of days (man-days) each member of staff will contribute to the project; other 

categories of costs, indicating the nature of the cost, the total amount, the unit price and the 

quantity.  

Costs incurred in preparing and submitting tenders are borne by the tenderers and cannot be 

reimbursed. 

8. Information on tendering 

 

8.1 Participation 

 
Participation in this tender procedure is open on equal terms to all natural and legal persons from 

one of the EU Member States and to all natural and legal persons in a third country which has 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 Procurement2
 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 down. 

 

8.2 Contractual conditions 

 

The tenderer acknowledges awareness and understanding of 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. By submitting 

an offer the tenderer accepts the conditions of this contract. 

8.3 Joint tenders 

 

A joint tender is a situation where a tender is submitted by a group of economic operators 

(consortium). Joint tenders may include subcontractors in addition to the joint tenderers.  

 

In case of joint tender, all economic operators in a joint tender assume joint and several 

liabilities towards the Commission for the performance of the contract as a whole. 

Nevertheless, tenderers must designate a single point of contact for the Commission.  

                                                 
2
 See http://www.wto.org/english/tratop_E/gproc_e/gp_gpa_e.htm  

http://www.wto.org/english/tratop_E/gproc_e/gp_gpa_e.htm


   Tender specifications COMP/2014/017 

8 

 

After the award, the Commission 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.  

8.4 Content of the tender 

 

The tenders must be presented as follows:  

 

Part A: Identification of the tenderer (see below)  

 

Part B: Evidence for exclusion criteria (see section 7.2)  

 

Part C: Evidence for selection criteria (see section 7.3)  

 

Part D: Technical offer (see section 7.5)  

 

Part E: Financial offer (see section 7.6)  

 

8.5 Identification of the tenderer: legal capacity and status 

The tender must include a cover letter signed by an authorised representative of the tenderer 

presenting:  

 

- the name of the tenderer (including all entities in case of joint offer),  

- identified subcontractors if applicable, and  

- the name of the single contact person in relation to this tender.  

 

In case of a joint tender, the cover letter 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).  

 

Subcontractors must provide a letter of intent stating their willingness to provide the service 

foreseen in the offer and in line with the present tender specification.  

 

In order to prove their legal capacity and their status, all tenderers must provide a signed 

Legal Entity Form with its supporting evidence. The form is available on:  

http://ec.europa.eu/budget/contracts_grants/info_contracts/legal_entities/legal_entities_en.cfm  

 

Tenderers 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.  

 

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 offer 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 

 

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 

http://ec.europa.eu/budget/contracts_grants/info_contracts/legal_entities/legal_entities_en.cfm
http://ec.europa.eu/budget/contracts_grants/info_contracts/financial_id/financial_id_en.cfm


   Tender specifications COMP/2014/017 

9 

 

publication of such appointment if the legislation which applies to the legal entity concerned 

requires such publication. Any delegation of this authorisation to another representative not 

indicated in the official appointment must be evidenced.  

 

- For natural persons, where applicable, a proof of registration on a professional or trade 

register or any other official document showing the registration number.  


