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1. BACKGROUND 
 
The Swedish National Pension Funds are part of the Swedish retirement pension 
system. The Funds are part of the pay-as-you-go component of the pension system 
where the basic principle is that the current pension benefits are financed by 
contributions. The role of the AP Funds is to act as a buffer in the system. 
 
The First, Second, Third and Fourth AP Funds (The Funds) are regulated by the 
Swedish National Pension Funds Act (2000:192). The Funds have a common mission 
and identical guidelines. The overall mission is to manage the net assets to the largest 
possible benefit for the pay-as-you-go part of the pension system. The administration of 
the Funds shall take the liability side in the pension system as a starting point. The 
management of the funds shall not be influenced by prevailing government policies 
whether industrial or economic. The goal is to maximize long-term return, with a low 
level of risk, for the benefit of those insured in the retirement pension system (all people 
that is working or have worked in Sweden). Risk diversification is a guiding principle in 
the management of the Funds. Consideration shall be given to ethics and the 
environment without compromising the overall goal of attaining a high return. 
 
Each Fund is managing well-diversified domestic and non-domestic portfolios comprised 
mainly of equities and fixed income instruments. For more detailed information regarding 
the Funds please see the Funds individual websites (www.ap1.se, www.ap2.se, 
www.ap3.se, and www.ap4.se). 
 
 
2. THE PROCUREMENT 
 
2.1 Assignment 
The Funds have diversified global equity portfolios, and some Funds have portfolios that 
contain more than 3,000 securities worldwide. The Funds are active owners and have 
since the start 2001 played an important role within Swedish governance by voting, 
taking part in nomination committees, working with policy makers etc. However, the 
Funds are also directly involved in voting activities in the global equity portfolios as a 
result of the commitment to corporate governance. This undertaking builds trust in the 
Funds governance and will help the Funds in the long run to achieve higher returns. 
 
The Funds have long been voting at the AGMs of foreign companies and since 2009 all 
funds use the same voting system. In 2009 the Funds voted at meetings of around 500 
foreign companies and in 2013 some of the Funds expanded the voting activities to 
around 750 companies. Each Fund makes its own decision in each individual company. 
Today a Swedish corporate governance consultancy, Nordic Investor Services (NIS), 
monitors the company meetings, analyses relevant paperwork and administers the 
voting process and Institutional Shareholder Services (ISS) provides access to an 
electronic voting system. Equity selection is based primarily on each company's weight 
in the Funds portfolios but other selection criteria are also used. For example, the Funds 
votes at foreign AGMs on matters relating to international initiatives that we support and 
at AGMs where we file resolutions. The Funds also votes on environmental and social 

http://www.ap2.se/
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responsibility-related resolutions raised by other investors. 
 
To facilitate our voting procedures and engagements, we have a global voting policy. 
The policy is based on internationally accepted corporate governance principles, namely 
the OECD’s Principles of Corporate Governance and Multinational Enterprises and the 
United Nations’ Global Compact. The policy shows how much importance the Funds 
attaches to their active and engaged ownership. 
 
During the last 5 year period the Funds have voted at AGMs for approximately 750 listed 
companies per year spread over stock markets in Australia, Canada, France, Germany, 
Ireland, Italy, Japan, the Netherlands, Spain, Switzerland, the UK and the United States, 
along with a handful of companies domiciled in Bermuda, Curacao, Hong Kong, Israel, 
Jersey, Luxembourg, Panama, Singapore and the Virgin Islands. During the coming 
years we want the opportunity to expand the voting to include more companies. We also 
want flexibility in the voting system so that one fund can vote in a smaller number of 
companies while another fund can vote in significantly more companies. It is important 
that the Funds work procedure for global voting is simple to administrate. We want to 
control our voting policy and final vote decision while outsourcing the processing and 
management parts of the process. The Funds intend to sign agreements for a 3 year 
period, with the possibility to extend the agreements for one year. 
 
The requests and requirements of the services will be clarified below. 
 
2.2 The Funds joint relationship in connection with the procurement 
The procurement will be carried out through a partially coordinated procedure. Each 
fund has decided to procure a global voting service including advice. The Third AP Fund 
(AP3) has been assigned to advertise the procurement on behalf of the Funds. The bid 
shall be submitted to all four funds by submitting a bid to AP3, see section 3.1 (if you 
have any questions regarding the procurement please refer them to AP3, see below). 
The procedure of evaluating the tenders will be done jointly by the Funds. Each Fund 
will be making independent decisions regarding the procurement and the agreements 
will be signed separately by each Fund. 
 
2.3 A tender in sections 
The bidder does not need to bid for all services under sections 5.1-5.2. The Funds could 
sign agreements with bidders who only submit bids on one section. 
 
2.4 Procurement Form 
The procurement will be carried out as an open procurement according to the Swedish 
law pertaining to public procurements (LOU 2016:1145). 
 
2.5 Privacy 
Information in the procurement is subject to confidentiality pursuant to the Secrecy Act 
(2009: 400) until the procurement is published, a decision has been made or the 
contract is otherwise terminated. This means that information may not be disclosed to 
anyone other than the person who needs the information in order to fulfill the assignment 
as a result of the procurement. Following the publication of the contract, all documents in 
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the procurement are normally public documents. 
 
Information may be covered by confidentiality also after the above mentioned date. For 
commercial privacy for the protection of a supplier's information, it is required that the 
information relate to the business or operating conditions of the tenderer and that it may 
be assumed for particular reasons that the tenderer is harmed if the information is 
disclosed. 
 
In case the supplier considers that the information provided in the procurement meets 
what is required for commercial confidentiality, the supplier may submit a request in 
writing. Such requests shall include details of the information referred to and the damage 
the supplier is likely to suffer if the information is disclosed. However, note that 
information relating to the evaluation only exceptionally is such that it can be confidential 
for commercial reasons. If information is requested, the customer will review this request 
from a privacy perspective. 
 
2.6 Timeline for procurement 
The procurement will follow the timeline below: 
2017-10-05 The tender is advertised on the TendSign. 
2017-11-13 Last day for the submission of bids. 
2017-11-15 The submitted bids will be opened. 
2017-11-29 The Funds award a bid and inform the other suppliers who have 

participated in the bidding process (preliminary date). 
2017-12-13 The agreement is signed by the respective funds (preliminary date). 
 
2.7 Evaluation Procedure 
The bidders who on the basis of the evaluation criteria (section 7) and, in addition, give 
the most economically advantageous tender will take part in the agreement. Each Fund 
will sign one agreement for each section, see point 2.3 above. The evaluation procedure 
will proceed according to the following: 
 
The evaluation of the tenders will start with the review of the fulfillment of the 
requirements in the request for proposal which is marked MUST (sections 3 and 4). 
Tenders that do not have all of the MUST requirements fulfilled will not be part of the 
Funds’ further evaluation procedure. Thereafter the rest of the tenders will be evaluated 
according to the evaluation criteria in section 7. 
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3. ADMINISTRATIVE CONDITIONS AND REQUIREMENTS 
 
3.1 Submission date for tenders 
The tender MUST be submitted to AP3 no later than November 13, 2017 at 5:00 p.m. 
The bidder is responsible for the bid arriving on time. The funds cannot accept bids that 
are not submitted on time. 
 
3.2 Address 
AP3’s postal address: 
 

Tredje AP-fonden 
P.O. Box 1176 
SE-111 91 Stockholm 
Sweden 
Please mark the envelope “dnr AP3 2017/183” 

 
The tenders can be delivered personally or by courier to the following address: 
 
Weekdays from 9:00 a.m. to 5:00 p.m. CET at Vasagatan 16, Stockholm. 
 
Tenders cannot be accepted via fax or e-mail since confidentiality cannot be 
guaranteed. 
 
3.3 Notice of tender and confidentiality 
In order for the Funds to maintain confidentiality, the tenders MUST be submitted 
anonymously (without the company's name or insignia on the envelope) and the 
envelope MUST be labeled "dnr AP3 2017/183". 
 
The bidder shall give notice as to any confidential information in the tender. 
 
3.4 Tender Form 
The tender MUST be in writing and MUST be written in either Swedish or English. 
 
The responses MUST be concise and MUST follow the same numerical order as the 
Request for Proposal. 
 
The bidder MUST give his name, telephone number, and e-mail address for a contact 
person with the ability to answer questions regarding the tender. 
 
The tender MUST be submitted in its original form along with four (4) copies, and 
including a copy in electronic form (memory stick). 
 
3.5 Signatures 
The tender MUST be personally signed by a person authorized to sign on behalf of the 
company or another person who has power of attorney to sign on behalf of the bidder. 
The power of attorney need not concern itself specifically with this procurement but 
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MUST contain the person with the power to decide and sign on behalf of the bidders 
company regarding questions concerning the tender. 
 
Evidence: If the tender is signed by someone with power of attorney, then the power of 
attorney MUST be attached to the tender. 
 
3.6 Validity 
The tender MUST be valid at least until February 28, 2018. 
 
3.7 Questions and Information 
Any questions regarding the procurement and the Request for Proposal shall be put 
forth, in writing, to the following e-mail address: globalvoting@ap3.se with the reference 
"dnr AP3 2017/183, Procurement of a global voting service". The answers to certain 
questions that are relevant to all suppliers will be posted on AP3’s website, www.ap3.se. 
 
 
4. SUPPLIERS STANDING AND EXPERIENCE 
 
The following information MUST be submitted. 
 
4.1 Certification regarding corporate registration, business register or 

corresponding register. 
 
4.2 Certification that evidences that prescribed taxes and fees are paid. 
 
4.3 Certification showing that the bidder is not in bankruptcy, liquidation or 

insolvency procedure, forced liquidation or any other similar procedure. 
 
4.4 Most recent annual report. 
 
4.5 Information regarding the length of time the company has been in the 

business. 
 
4.6 Information regarding how large the bidders’ turnover is for different 

services. 
 
4.7 Information about any other operation and turnover. 
 
4.8 Information regarding staff. 

a) Please specify which countries the bidder is represented in with its own staff 
working specifically with global voting respectively analysis. 
b) Please specify in tabulated form: Name, position, number of years with the 
teams, number of years of experience, market coverage if applicable and 
location. 
c) Please specify in tabulated form how many of the global voting analysts/global 
voting relation managers that can communicate in Swedish. 
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4.9 Information about customers. 
Please indicate the number and, if possible, which customers that are 
comparable with the Funds in terms of portfolio size, work method etc. 

 
4.10 Information regarding the company's main owners and partners. 

Please indicate if the company is part of a network and describe how the 
collaboration works. 

 
 
5. THE FUNDS REQUIREMENTS FOR A GLOBAL VOTING SERVICE 

INCLUDING ADVICE 
 
The Funds are interested in choosing different services from the suppliers’ range of 
services without binding itself to purchase all of the suppliers’ services. The bidder 
MUST answer the following questions below. 
 
5.1 Research and proxy voting service 
5.1.1 Please describe the voting procedure/the different steps in the voting chain. If 

tendering for the advice and support is part of the procurement, please include 
these steps in the presentation. 

5.1.2 The Funds may use different custodian banks. What is the main mean of 
communication with the custodian banks? Please specify which systems are 
used. 

5.1.3 What type of systems do you use for corporate governance research, proxy 
voting and reporting? 

5.1.4 a) Do you present analyses and recommendations of the questions which are to 
be processed during AGMs? 
b) If so, please provide an example of a company analyzed. 

 c) Which countries/markets do you analyze? 
5.1.5 What sources do you use in your analysis? 
5.1.6 The voting records must be kept separately for each Fund with no possibility for 

one Fund to access another Fund’s records. 
a) Please describe how the voting records are maintained. 
b) Please list reports available of compliance reporting as well as statistics of the 
voting. 
c) Please describe how you control and ensure that the votes have been taken. 

5.1.7 Please indicate the number of parameters that is needed to process when setting 
up the voting template. 

5.1.8 If needs arise to change the set-up of the template and /or adding parameters to 
the template during the voting season, please describe the procedure, what the 
requirements are, costs (if any) and timeframe for implementation. 

5.1.9 How often, with what interval, and time of the year do you make revisions of 
parameters in the voting template? 

5.1.10 Please describe the back-up system for the voting platform in regards to IT 
systems and personnel. 

5.1.11 If need arise for manual voting and exclusion of a company from the voting 
template, what is the procedure and time needed for executing such demand. 
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5.1.12 Please describe the timeframe between the AGM/EGM and when the voting 
decision shall be made. 

5.1.13 Do you provide service and support during normal CET office hours? 
5.1.14 The Funds have the ambition to regularly communicate the voting activity and 

therefore need statistics. Do you provide voting statistics semi-annually? 
 
5.2 Advice and support 
The Funds use a Swedish corporate governance consultancy to administrate the votes, 
to assist the manual handling in the ballots that could not be voted automatically and to 
give some vote recommendation according to the Funds ownership policies. The service 
procured within 5.2 concerns the ballots which cannot be voted automatically in the 
proxy voting system. 
 
5.2.1 What is your experience in corporate governance research, proxy voting and 

reporting? 
5.2.2 Do you have the ability to maintain a daily monitoring of AGMs and EGMs? 
5.2.3 How do you maintain vote records and provide compliance reporting? 
5.2.4 Please describe the voting procedure/the different steps in the voting chain. 
5.2.5 Please name all analyses cooperation partners and in which markets they are 

supporting the voting services. 
 
 
6. PRICE 
 
The Funds intend to purchase agreements for a global voting service including advice 
for a 3 year period. Due to the fact that the Funds have different portfolios and may 
decide to expand or decrease the global voting the bidder MUST indicate the price, for 
each Fund, related to a stock voting universe of 250, 500, 750, 1,000 and 1,250 
companies respectively. Please note that each fund can decide to vote for different 
number of companies each year. 
 
6.1 Price for different services 
The bidder MUST indicate the price for all services that the bidder can supply. Please 
indicate any one-time costs and on-going costs. If there are different alternatives in 
price, please indicate each one. 
 
6.1.1 Research and proxy voting service 

Please indicate the price, for each Fund, for global proxy voting in 250, 500, 750, 
1,000 and 1,250 companies respectively. Please indicate also the price for a few 
additional companies if any of the Funds want to expand the number of 
companies during the year. 

6.1.2 Advice and support 
Please indicate the price, for each Fund, for advice and support regarded global 
proxy voting in 250, 500, 750, 1,000 and 1,250 companies respectively. Please 
indicate also the price for a few additional companies if any of the Funds want to 
expand the number of companies during the year. 
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7. TENDER EVALUATION 
 
As part of the tender evaluation, the Funds reserve the right to meet a selection of 
tenders. The Funds will accept one or two (section 2.3) tenders. The following criteria 
will be given great importance during the evaluation of the bids. The sections are ranked 
in order of importance with the sections of the highest importance given priority. 
 
 

1. Quality of the analysis. 
 

2. Ability to cover all the shares that the Funds have opportunity to invest in (please 
see section 2.1). 

 
3. Simplicity, clarity and flexibility. 

 
4. The price for services. 

 
5. Environment and Ethics. The funds work actively with environmental and ethical 

issues. The objective is for the Funds to choose products and services that are 
eco-labeled and ethically produced. The funds will therefore evaluate all tenders 
based on the company's account of how to work with environmental and ethical 
issues. 


