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6th December 2016 

Dear Ms Falsey, 

I refer to your letter dated 30`h  November 2016. 

I set out below on behalf of Lazard & Co., Limited ("Lazard") our response to the matters referenced 

in your letter (following the same numbering used in your letter): 

1. The party identified in the C&AG report as "Firm E" called NAMA on Monday 24`h  February 2014 

to express their interest in participating in the Project Eagle process. NAMA informed Lazard on 

Wednesday 26th  February 2014 of this incoming enquiry. The party also left a message for Mr 

Patrick Long. Lazard provided advice to NAMA on 26th  February 2014 regarding the potential 

merits of this party's potential participation in the process. During the evening of 26th  February 

2014 Mr Patrick Long informed the party on behalf of NAMA that they were not to be admitted 

into the process and Mr Long also spoke to a representative of the relevant party the following 

day to reiterate the message that had been conveyed the previous evening. 

2. We are not aware of Lazard having engaged Brown Rudnick as a firm, or Tuvi Kienan as an 

individual, as legal advisers or in any other capacity at any time prior to the closing of Project 

Eagle. 

3. Please find attached a copy of the document dated 22'd  January 2014. 

4. We have not identified any document or email sent by NAMA to Lazard in which the phrase 

"politically sensitive" was used. As Mr Long explained to the Committee on 22'd  November 

2016, NAMA referred to the politically sensitive nature of the transaction during the verbal 

briefing that was provided to Lazard; consequently, we referred to this issue on the first slide of 

the attached document dated 22nd  January 2014, 

5. In the relevant exchange between Deputy Kelly and Mr Long referenced on page 38 of the 

transcript, Deputy Kelly requested that Mr Long revert to the Committee regarding the 

quantification of the scale of questions and answers from bidders. As a general matter the 

potential and actual bidders who submitted the most written questions were those parties who 

remained in the process for the longest period, namely Pimco, Oaktree, Fortress and Cerberus. 

Of these parties Pimco asked a number of questions via email predominantly seeking 



clarification regarding the availability of various documents, Oaktree submitted a relatively 

high-level list of questions and requests for additional information and Fortress submitted a 

significant number of questions via email including more than 50 specific questions asked by 

their legal advisers Slaughter and May about information in the data room. Cerberus provided 

an initial list of requested additional information and, after being selected as the preferred 

bidder, asked a large number of questions as part of their confirmatory due diligence including 

a significant number of questions from their legal advisers Linklaters that focused primarily on 

confirming the mapping of each loan to its collateral, confirming the loans were enforceable 

and there was no equity leakage and whether missing documentation could be provided. 

6. We have no record of being aware at the time of meetings held between Cerberus and the 

Minister for Finance in advance of the closing of Project Eagle. 

I hope that this information is helpful in the context of the Committee's deliberations. 

Yours sincerely, 

Robert Farrer-Brown 

General Counsel, Managing Director 

Lazard & Co., Limited 
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