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The following questions were received by the Export Credit Insurance Corporation of South Africa (SOC) Limited (ECIC) on the 
abovementioned bid, and are hereby responded to as follows: 
 

Number Question Reference Response 

1.  

Dear Head of Procurement of ECIC, 
 
We request for clarification regarding sections 3.7, 5.3, 5.4 and 16.2 of the RFP, Bid number: ECIC07P-2025/26. 
Submission structure (Section 5.3) 
Section 5.3 provides for the allocation of assets into two 
sub-asset classes (Liquidity and Enhanced), each with 
distinct duration constraints and performance objectives. 
 
To ensure alignment with ECIC’s expectations, we would 
appreciate clarification on whether bidders are expected to: 
 
submit separate proposals for each sub-asset class; 
submit a single proposal proposing one fund or mandate 
with internally segregated sleeves corresponding to each 
sub-asset class; or 
submit a single proposal proposing two distinct funds or 
strategies, each aligned to one of the sub-asset classes, 
under a single manager. 

 

The ECIC requires one proposal. The bidder has the 
responsibility to submit one fund and demonstrate how 
they will utilise the sub-asset classes (Liquidity and 
Enhanced). Ultimately, the ECIC is looking to invest in a 
single fund. 

Segregated mandates and use of pooled vehicles 
(Sections 3.7 and 5.4) 
Section 3.7 notes that all mandates will be managed on a 
segregated basis with bespoke investment guidelines, 
while also indicating that, as part of portfolio construction, 
managers may invest in pooled vehicles such as Collective 
Investment Schemes (e.g. UCITS, SICAVs), where 
appropriate. Section 5.4 further states that assets will be 
managed on a segregated basis and held in a custodian 
account in ECIC’s name. 
 

 

ECIC requires the fund to be managed on a segregated 
basis in accordance with bespoke investment guidelines. 
Any allocation to pooled mandates will be determined at 
the contract stage, should a manager request such an 
allocation. We would only consider an investment in a 
pooled vehicle where it meets our minimum investment 
limits. Prior to investing in any pooled investment portfolio, 
the Corporation will take into account the relevant 
provisions of the Insurance Act. 
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Number Question Reference Response 
Could you please clarify whether ECIC’s intention is: 
 
a strictly segregated mandate held in ECIC’s name, with 
pooled vehicles used only as underlying investments 
where appropriate; or 
whether the use of pooled investment vehicles (e.g. UCITS 
or SICAVs) as the primary investment structure is also 
within scope. 
 

Proposal submission requirements (Section 16.2) 
Section 16.2 outlines email submission procedures, 
encourages the submission of a USB, and also provides for 
hand delivery of tenders in certain circumstances. 
 
Could you please confirm whether: 
 
submission of proposals via email in PDF format alone is 
sufficient to constitute a valid submission; or 
whether ECIC also requires submission of a hard copy 
and/or USB in addition to the electronic submission. 

 

 
 
There are two types of submission, either electronic 
(through email) and physical (printed documents and 
electronic documents in a storage media, i.e. USB). Each 
of the stipulated methods constitute a valid submission on 
their own and a bidder can choose which method to use 
to submit their proposals. 
 
 
 

Kind regards, 

2.  

Hi Lulama, 

Could you please clarify on the following points below. Are 
you able to participate on the tender if you only have 
Collective investment scheme Unit trust or pooled 
portfolio? Or is it only Seg mandates? 
 

 

ECIC requires the fund to be managed on a segregated 
basis in accordance with bespoke investment guidelines. 
Any allocation to pooled mandates will be determined at 
the contract stage, should a manager request such an 
allocation. We would only consider an investment in a 
pooled vehicle where it meets our minimum investment 
limits. Prior to investing in any pooled investment portfolio, 
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the Corporation will take into account the relevant 
provisions of the Insurance Act. 

3.7. The investment strategy is implemented by appointing external fund managers. All mandates will be managed on a segregated basis 
with bespoke investment guidelines. As part of the portfolio construction, managers may invest in pooled vehicles such as Collective 
Investment Schemes (e.g. UCITS, SICAVs), where appropriate. 
 
5.4. Assets will be managed on a segregated basis and held in a custodian account in ECIC’s name. All custody services required in 
connection with the activities of the asset manager shall be provided by ECIC’s appointed custodian. 
 
Kind regards, 

3.  

Good day 
 
I hope you are well. 
We would like to kindly query point 9.3 and 9.4 in 
conjunction under Phase One of the evaluation phase, 
page 10 (Evaluation Phase One: Pre-qualification and 
compliance). 
 
XXXX [Name redacted by ECIC] total firm assets under 
management are currently in excess of R15 billion, with 
approximately R3 billion allocated to Fixed Income. We 
would appreciate clarity on the implications of this AUM 
profile and whether we remain eligible to participate in the 
bid. 
 
Thank you in advance for your guidance. 
 
Kind regards 

 

Assuming the question is in relation to the money market 
products. In terms of Paragraph 9.3, bidders are required 
to have a minimum of R15 billion in total firm-level assets 
under management (AUM) as of 31 December 2025, or at 
an alternative date within six (6) months thereof. Based 
on the information provided, with total firm AUM in excess 
of R15 billion, this requirement is satisfied. Paragraph 9.4 
requires bidders to have at least R5 billion in Money 
Market products under management at firm level over the 
same reference period. With approximately R3 billion 
allocated to Money Market, a bidder would not meet this 
threshold. Based on the information provided the bidder is 
not eligible to participate in the bid. 
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4.  

Dear Ms Makwela 
 
Following our review of the RFP documentation for the South African Money Market Mandate (ECIC07P-2025/26) and the South African 
Flexible Income Mandate (ECIC06P-2025/26), we would appreciate clarification on a few points to ensure that our submission is fully aligned 
with ECIC’s requirements. 
4.1. Money Market Mandate (ECIC07P-2025/26) 

 
Paragraph 5.2 
 
The RFP states that no derivatives may be 
utilised. 
 
Please clarify whether this restriction includes 
instruments such as repos, FRAs, swaps, futures, 
or other instruments with derivative 
characteristics, even if used for liquidity or risk 
management purposes. 

 

For the current bid we will not consider the usage of 
derivatives. However, ECIC would consider the use of 
derivatives strictly for efficient portfolio management 
purposes, if applicable, during the contract finalisation 
stage, subject to appropriate review and agreement on 
the relevant terms and risk controls. 

4.2. Paragraph 5.2 
 
Please confirm whether the applicable benchmark 
is strictly the STeFI Composite Index or whether a 
bespoke benchmark will apply. 
If a bespoke benchmark applies, kindly provide the 
current benchmark composition and methodology. 

 
The benchmark is strictly the STeFI composite Index. The 
is no specified bespoke benchmark. 
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4.3. Paragraph 5.3 
 
The RFP refers to two sub-portions within the 
Money Market mandate (liquidity and enhanced 
tranches). 
 
4.3.1. Beyond the stated maximum duration 

limits (90 days for liquidity and 180 days 
for enhanced), are there any additional 
prescribed maturity limits per 
instrument? 

 

Given the fact that ECIC is investing in segregated 
mandates, the ECIC will be co-creating the investment 
guidelines with the bidder during the contracting stage. 
The investment limits and guidelines will be specified at 
the contracting phase. 

4.3.2. Are there any other structural 
differences in investment guidelines 
between the two tranches that we 
should be aware of? 

 
There are no structural differences in the investment 
guidelines between the two tranches that you should be 
aware of.  

4.4. Paragraph 5.3.2 
 
Are Credit-Linked Notes (CL Ns) permissible 
investments within the enhanced portion of the 
Money Market mandate? 

 

Given the fact that ECIC is investing in segregated 
mandates, the ECIC will be co-creating the investment 
guidelines with the bidder during the contracting stage. 
The investment limits and guidelines will be specified at 
the contracting phase. 

4.5. Paragraph 5.5.5.2 and Paragraph 5.5.5.5 
 
The RFP allows for a maximum one-month 
transition period and also refers to a one-month 
grace period before performance targets apply. 
 
Please clarify how the transition period and grace 
period interact. Do these periods run concurrently 
or sequentially? 

 
The two periods will run concurrently. The grace period is 
for the fund to transition before performance targets apply. 
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4.6. Evaluation Process [Money Market Mandate 
(ECIC07P-2025/26) 
Evaluation Phase Four: Proof of concept 
(Demonstration) 
For this section of the evaluation process, 
estimated to be completed week ending 3 April 
2026, please clarify if this will be an in-person or a 
virtual meeting? 
  
We appreciate your assistance and look forward 
to your guidance on the above. Please let us know 
should you require any further clarification from 
our side. 
 
Kind regards 

Paragraph 8.1.3 
 

ECIC will accommodate for either an in-person and virtual 
meeting (or combination). The discretion will be left with 
the bidder on whether they prefer a virtual or in-person 
meeting or combination. 

5.  

Dear Lulama 
 
Thank you for the opportunity to participate in the above-mentioned RFP processes. We would appreciate clarification on the following 
matters: 
A. Questions applicable to both mandates 
5.1. In both RFPs, derivatives are stated as not 

permitted (Flexible Income: paragraph 5.2; Money 
Market: paragraph 5.2). Kindly confirm whether 
this prohibition includes derivative instruments 
used strictly for hedging purposes (e.g. interest 
rate or currency hedging), where no leverage is 
introduced and no net long or speculative 
positions are taken. 
 

 

For the current bid we will not consider the usage of 
derivatives. However, ECIC would consider the use of 
derivatives strictly for efficient portfolio management 
purposes, if applicable, during the contract finalisation 
stage, subject to appropriate review and agreement on 
the relevant terms and risk controls. 
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5.2. Would ECIC consider investing into a unit trust 
fund with a two-year track record, where the fund 
is managed by an established firm with a long-
standing track record in managing fixed income 
assets? (Flexible Income: paragraph 2.2.1) 

 

The ECIC require the fund to be managed on a 
segregated basis with bespoke investment guidelines.  
The decision on the pooled limit will be determined during 
the contract stage, should a manager require an allocation 
to pooled mandates. Prior to investing in a pooled 
investment portfolio, the corporation shall consider the 
provisions of the Insurance Act. The length of the 
strategies track record would be assessed during the 
Functional Phase. 

C. Questions specific to the South African Money 
Market mandate (ECIC07P-2025/26) 
 
5.3. 5.The RFP indicates that the mandate will be 

managed on a segregated basis (paragraph 5.4) 
and may invest in pooled vehicles where 
appropriate (paragraph 3.7). Would ECIC be 
comfortable appointing a segregated portfolio that 
invests wholly (100%) in underlying unit trust 
fund/s? 

 

ECIC requires the fund to be managed on a segregated 
basis in accordance with bespoke investment guidelines. 
Any allocation to pooled mandates will be determined at 
the contract stage, should a manager request such an 
allocation. We would only consider an investment in a 
pooled vehicle where it meets our minimum investment 
limits. Prior to investing in any pooled investment portfolio, 
the Corporation will take into account the relevant 
provisions of the Insurance Act. 

5.4. The mandate is divided into a liquidity and 
enhanced portion (paragraph 5.3). Would ECIC 
consider a proposal to manage only one of these 
portions of the mandate? 

 
No, the ECIC require one fund to manage both sub-asset 
classes (Liquidity and Enhanced). 

We appreciate your assistance and look forward to your guidance on the above. 
  
Kind regards 
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6.  

Dear ECIC Procurement, 
 
I trust you are well; XXXX [Name redacted by ECIC]  is interested in submitting a bid towards the following RFP: Bid Number ECIC07P-
2025/26 and would like to request clarity on the following: 
 
As per Paragraph 5.3 of the bid document: 
 
The assets allocation will be divided into 2 sub-asset classes: 
 
5.3.1          A liquidity portion to fund expected short-term payments, with a maximum duration of 90 days and an outperformance target of 
0.25% net of all fees over a rolling three year period; and 
 
5.3.2  An enhanced portion to fund expected longer-term payments, with a maximum duration of 180 days and an outperformance target of 
0.5% net of all fees over a rolling three year period. 
6.1. Please kindly expand on the investment 

guidelines for the liquidity and enhanced portion of 
the fund. Are there any restrictions, credit ratings 
limits, term to maturity limits for the money market 
portfolio in question? 

 

Given the fact that ECIC is investing in segregated 
mandates, the ECIC will be co-creating the investment 
guidelines with the bidder during the contracting stage. 
The investment limits and guidelines will be specified at 
the contracting phase. 

Additional questions: 
 
6.2. Will SAM Reporting be required for ECIC and 

kindly advise details and frequency of the 
reporting required if applicable? 

 
SAM Reporting will be required. Reporting Requirements 
are outlined in Annexure C and in Section 5.5.6 of the 
RFP. 

6.3. Please advise whether reference letters need to 
be provided for similar services currently being 
provided to other clients? If so how many 
reference letters are required? 

 
Reference letters are not required; however, they may be 
provided should the bidder wish to. There is no limit on the 
number of reference letters that can be provided. 

We look forward to your kind feedback. 
 

Kind Regards, 
 


