SCAI Legal and Tax RFPs - Consolidated Bidder Questions

Category

Contracting and
engagement terms

Question

The RFP refers to an engagement agreement
between the selected consortium and Sarona.
Could Sarona make its proposed form of
engagement agreement available for review? If
Sarona does not have a preferred form, would it
consider using the successful bidder's standard
engagement agreement?

Sarona's response

Sarona does not currently intend to prescribe a standard form of
engagement agreement at the proposal stage. We would be happy
to review the successful bidder’s standard engagement agreement
and agree any modifications required to reflect the specific scope,
deliverables, reliance requirements, consortium arrangements and
other terms of this engagement.

Programme
structure and
Singapore scope

The structure chart appears to indicate a fund-
like structure, potentially involving a Singapore-
domiciled fund managed by Sarona's
Singapore fund management entity and
investing in underlying funds. Could Sarona
confirm whether this is the intended structure
and, if so, whether formation of the Singapore-
domiciled fund should be included in the scope
of work?

Yes. The envisaged structure is expected to include a Singapore-
domiciled investment vehicle, managed by Sarona’s Singapore
entity, which would invest in underlying partner funds. Bidders
should therefore include the legal, regulatory and tax advice relating
to the proposed establishment of the Singapore-domiciled structure
within their scope, including relevant fund formation, governance,
documentation and regulatory requirements. The assignment is
principally intended to assess and advise on the proposed structure
and its requirements, rather than to prepare the full suite of fund-
formation documentation.

The Southeast Asia RFP covers Indonesia,
Malaysia, the Philippines and Thailand, with
Vietnam as an optional scope, while SCAI is
expected to be domiciled in Singapore as a
limited partnership. Could Sarona confirm
whether Singapore-level advice, including MAS
regulatory requirements, fund governance,
asset segregation and Singapore tax treatment,
falls within the Southeast Asia RFP, the Pacific
Islands RFP, or a separate workstream?

Singapore-level advice should be included within the Southeast Asia
RFP. This should cover the legal, regulatory and tax implications of
the proposed Singapore-domiciled SCAI structure. Sarona does not
expect the Pacific Islands adviser to opine on the Singapore
structure, and this is not being procured as a separate workstream.
The scope at this stage is principally to advise on the
appropriateness and requirements of the proposed structure and
identify the relevant legal and regulatory implications.

Tax scope,
consortium
arrangements and
local counsel

May a bidder exclude tax work from its
proposed scope on the basis that the
transactional tax aspects would be better
undertaken by a specialist tax or audit firm? If
tax must remain in scope, may the bidder
submit a joint or consortium proposal with a
separate tax adviser?

Sarona’s preference is for all tax aspects specified in the RFP and
ToR to be covered as part of the proposal. Where a bidder does not
have the required tax capability in-house, it may submit a joint or
consortium proposal with a specialist tax or audit firm. The proposal
should clearly identify the respective roles and responsibilities of
each party and the lead entity responsible for coordinating and
delivering the overall assignment.




Category

Question

May the same local counsel participate in more
than one consortium proposal for the same
RFP, particularly in jurisdictions where there is
a limited number of firms capable of
undertaking the work?

Sarona's response

Sarona would be open to the same local counsel participating in
more than one consortium proposal for the same RFP. However,
the local counsel should not act as the lead applicant in more than
one such proposal and should ensure that any conflicts of interest,
confidentiality requirements and capacity constraints are
appropriately managed and disclosed.

Information,
documents and
implementation
arrangements

The RFP requires the deliverables to be
consistent with the evolving Funding Proposal,
term sheet, financial model, implementation
plan, budget, logical framework and relevant
annexes. Deliverable 7.1 also requires review
of the proposed FAA instrument, Covered
Agreements, and fund and investment
documentation. Could Sarona indicate: (a)
which of these documents and agreements
currently exist and their stage of maturity; (b)
the indicative number of material agreements
the adviser is expected to analyse; (c) the
scope and format of the working materials that
will be available at kick-off, including whether a
virtual data room will be provided; and (d)
whether the adviser will have direct access to
prospective fund managers, Executing Entities
or other parties holding jurisdiction-specific
information?

The relevant SCAI programme materials will be made available to
the selected adviser(s) through a virtual data room at kick-off. These
are expected to include the latest draft of the Funding Proposal and
relevant annexes, term sheet, financial model, implementation
arrangements, budget, logical framework and other available
programme documentation, noting that several of these documents
will continue to evolve during the assignment.

For clarity, the adviser will not be expected to review or negotiate
the FAA itself. The relevant requirement is to assess the proposed
financial instrument through which GCF would invest in SCAI, which
is currently envisaged to be equity, and the associated legal and
contractual implications. Similarly, Sarona cannot currently provide
a definitive number of Covered Agreements or other material
agreements, as these will depend on the final implementation
structure. The adviser will be expected to identify the material
agreements required for the proposed structure and review any
relevant drafts or precedents that become available.

Sarona does not anticipate that additional Executing Entities will be
formally identified or appointed prior to GCF Board consideration of
the Funding Proposal. Certain prospective Partner Fund Managers
may be shortlisted during this period, but these appointments are
not expected to be finalised by the time of Board consideration.
Sarona will therefore be the primary counterpart for the assignment,
although targeted access to prospective Partner Fund Managers or
other relevant parties may be facilitated where useful and
reasonably available to support jurisdiction-specific analysis.




Category

Question

How many Executing Entities are currently
identified or envisaged for the core Southeast
Asia jurisdictions, have any been confirmed,
and what entity-level documentation, such as
incorporation records, licences and
constitutional documents, is expected to be
available at kick-off?

Sarona's response

At this stage, Sarona expects its Singapore entity, which is intended
to manage the SCAI structure, to be the principal Executing Entity.
Sarona does not currently anticipate that additional Executing
Entities will be formally confirmed before GCF Board consideration
of the Funding Proposal. Prospective Partner Fund Managers may
be shortlisted during this period, but no definitive agreements with
such managers or funds have been entered into and their eventual
roles will be determined as the programme progresses.

Relevant corporate, constitutional and regulatory documentation for
Sarona’s Singapore entity will be made available at kick-off. Sarona
also has extensive prior experience investing through Singapore
structures and across Southeast Asia and the Pacific and will be
able to share relevant institutional knowledge and experience with
the selected adviser as appropriate.

Is there any prior legal or tax analysis, whether
from the Concept Note stage or otherwise, that
the adviser would be expected to review and
update, or should the Annex 4 and Annex 17
deliverables be prepared from scratch?

Apart from the information already included in the SCAI Concept
Note and the other materials provided as part of the RFP package,
no separate SCAIl-specific legal or tax analysis has previously been
undertaken. The Annex 4 and Annex 17 deliverables should
therefore be treated as being prepared substantially from scratch,
while drawing on the existing programme documentation and any
additional materials made available during the assignment.

Sarona has, however, invested through a number of Singapore-
based structures and has substantial investment experience across
Southeast Asia and the Pacific. Sarona will therefore be able to
share relevant institutional knowledge and experience on legal,
regulatory and tax considerations with the selected adviser, where
helpful to the assignment.




Category

Reliance, liability
and revision

Question

Could Sarona clarify whether the adviser's
reliance letter should run to Sarona only, with

Sarona's response

Sarona’s expectation is that the legal and tax reports would be
addressed to Sarona as the Applicant and would include express

support GCEF relying on Sarona's certification, or should | authorisation for GCF to rely on their contents, consistent with the

instead name GCF directly as an addressee or | requirements of Annex 4 and Annex 17. Sarona does not expect

third-party beneficiary? Could Sarona also GCF to be named as a separate addressee or third-party

indicate any parameters for the expected form beneficiary.

of reliance letter and any liability qualifications

that Sarona would or would not accept? Bidders may propose their customary form of reliance wording and
reasonable assumptions, qualifications and liability limitations.
These will be reviewed with the successful bidder as part of the
engagement agreement, provided that they do not restrict or
undermine the level of reliance required by the applicable GCF
templates.

Could Sarona confirm when the contract period | The contract period is expected to continue until the GCF Board

is expected to end and whether the targeted meeting at which the Funding Proposal is considered, currently

clarification and revision support obligation targeted for B.47 in April 2027. The principal legal and tax

extends beyond the 30-day principal delivery deliverables will be prepared during the initial 30-day delivery

window, for example through GCF Board period. Thereafter, the selected adviser’s support is expected to be

consideration of the Funding Proposal? limited primarily to responding to queries and making targeted
clarifications or revisions, as required, based on feedback received
from GCF during its review of the Funding Proposal package.

Geographic Would Sarona consider a proposal covering Given the number of jurisdictions involved, Sarona’s preference is to

coverage and
partial proposals

only one jurisdiction within a regional RFP, with
Sarona coordinating separately with counsel for
the remaining jurisdiction or jurisdictions,
particularly where full regional coordination
would materially increase costs?

receive a single proposal from one bidder or consortium covering
the full geographic scope of the relevant RFP. Appointing and
coordinating separate advisers for individual jurisdictions would add
complexity to the management, consistency and integration of the
regional outputs, particularly within the tight delivery window.
Bidders are therefore encouraged to partner with appropriate local
counsel or other specialist firms where needed to provide complete
regional RFP coverage.




