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14 October 2016 

Dear Mr. Lenihan, 

In the context of the Committee's review of the C&AG's Special Report on Project Eagle, a former 

member of NAMA's Northern Ireland Advisory Committee (MAC), Mr Brian Rowntree, gave 

evidence at your hearing yesterday, 13 October 2016. Mr Rowntree is reported to have stated 

that information which he considered to be confidential and commercially sensitive was 

provided to the external members of the NIAC. 

NAMA refutes this categorically. 

Mr Rowntree referred to a research report entitled Spatial Analysis of Residential 

Development Land Banks in Northern Ireland which was prepared by an academic team from 

the University of Ulster (UU) and provided to NAMA in December 2012. The data used in the 

report's preparation was provided by NAMA and by four other financial institutions. NAMA had 

sight of its own data and of the aggregate data; NAMA did not have access to data provided by 

other institutions nor did they have access to NAMA data. 
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[ wish to make the following points regarding this report: 

1. The 2012 report, a copy of which is attached, provides a profile of the aggregate of 

residential development land sites in Northern Ireland securing loans held by five financial 

institutions, including NAMA. There is a particular focus on the location, planning status and 

density of the development pipeline. As is clear from its contents, the report includes me  

debtor-specific or asset-specific information nor does it include NAMAvaluations.  The 

data that is included in the report would be of general interest to policymakers and 

planners. 

2. Of the assets securing the Project Eagle loan portfolio, Northern Ireland residential land 

represented less than 8%. It can hardly be contended, therefore, that access to high-level 

information on NAMA's residential land exposure in Northern Ireland would have been of 

major commercial value to any investor interested in acquiring the Eagle portfolio. In any 

event, the various investors who were given access to the Project Eagle data room in 

February 2014 had access to much more detailed information regarding debtors and their 

assets. 

3. Contrary to some media reports, this UU report was not secret. There are references to it in 

NAMA's 2013 Annual Report (page 68) and in its 2014 Annual Report (Page 61) and it was 

the subject of a PQ in the Dail by Deputy Pearse Doherty T.D. in May 2013 (copy attached). 

4. Mr Rowntree suggested that the information in this report could potentially have been of 

commercial value if combined with data on Northern Ireland housing requirements. This 

aggregated analysis was not available to NAMA during 2012 and 2013 and only became 

available to NAMA when two UU staff members made a presentation to the NIAC on 8 

September 2014. This was three months after the sale of Project Eagle which concluded in 

June 2014. Please note that this September 2014 UU information was not provided to 

Mr Cushnahan as he had resigned from the NIAC in November 2013 — some 10 months 

before. 

Yours sincerely, 

Whelan 

Head of Public Affairs 
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