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61. Does NAMA propose to seek a derogation from the Central Bank of Ireland to     

permit custody and administration agreements with a minimum term of 7 years? 

The Central Bank of Ireland currently only permits a maximum of 3 years. 

(Section 2.3)  

 

No, the indicative term is 7 years and this is without prejudice to the 

termination rights the QIF may elect to have. There is no indication in the RFP 

that any fixed term is envisaged without a termination right.  It can be expected 

that customary termination rights will apply. 

62. Please explain how NAMA will reconcile the unilateral right to terminate 

contracts with the Central Bank of Ireland requirements that do not allow 

Custodians to retire until a new Custodian has been appointed. (Section 2.3)  

 

The Central Bank requirement will be reflected in the Custodian Agreement. 

The fact that a replacement Custodian must be in place, does not affect the 

QIF’s right to issue a termination notice. 

63. Please clarify the basis upon which section 45 of the Act will apply to the 

Custodian/Administration agreements given these contracts (as per section 1 of 

the RFP) will be between the QIF and the successful tenderers? (Section 14.2 (c))  

 

NAMA as promoter must operate subject to the statutory obligations imposed 

upon it including but not limited to section 45 of the Act and notwithstanding 

that the agreements will be concluded between the QIF and the selected service 

providers. 

64. To whom may NAMA seek to disclose Terms and Conditions of contracts? 

(section 14.2 (g))  

 

NAMA is subject to various forms of oversight which may require the 

disclosure of information, these include but are not limited to: statutory 

reporting, Committees of the Oireachtas, parliamentary questions and external 

and internal audit. 



65. Will the QIF utilise subsidiary vehicles, such as Section 110 companies, and if so, 

who will provide services to such vehicles?  

 

The QIF may utilise subsidiary vehicles. Service providers to such vehicles will 

be selected as required. 

66. We note that the intended structure is a multi manager Umbrella fund. How many 

investment managers are anticipated?  

 

It is intended that two sub-funds may be established during 2012. The eventual 

number of sub-funds is not known at this time. 

67. Can you provide details on the type and the anticipated location of the investors?  

 

Not at this time.  

68. Will the QIF charge investment management performance fees? If so, what 

method will be used?  

 

It is likely that certain investment managers may be permitted to charge 

performance fees. Such investment managers have not yet been selected and 

selection and approval of fee structures will be a matter for the QIF and the 

platform investment manager. 

69. What is the anticipated number of property agents and who will they be?  

 

This is not known at this time. 

70. Who will be responsible for the collection of rent from the various tenants?  

 

The relevant sub-fund investment manager will be responsible for management 

of assets in that sub-fund. 

71. What is the frequency of valuation for the QIF?  

 

The QIF will be valued at least twice annually. 

72. Can you provide a model portfolio of investments?  

 

This detail is not known at this time. It is intended that office, retail and hotel 

assets will be acquired. 

73. Will there be loan notes as a specific asset class, which means a specific valuation 

for the loan notes? 

 

It is not intended to acquire loans. 

74. Do you have this document in Word version please? Given your requirement to 

complete tabular information such as that on page 18 of the document it would be 

helpful to have this in a form that can be populated rather than need to reconstruct 

it. 

 



 For the convenience of tenderers, a word version of the Request for Proposal is 

now available via www.etenders.gov.ie. NAMA bears no responsibility to the 

accuracy of this version and in the event of any discrepancy, the PDF version 

shall prevail. 
 

75. Please confirm the expected size of the Fund at launch and over the next 3 years? 

 

It is intended that the QIF will have a NAV of up to €500 million. 

76. Please confirm the frequency of the NAV calculations? 

 

The QIF will be valued at least twice annually. 

77. Can you confirm what the expected investor base will be? 

 

This is not known at this time. 

78. What will be the approx number of Investors in the Fund? 

 

This is not known at this time. 

79. Can you please confirm the split of assets that are property related loans and what 

type of derivative instruments the fund will look to hold? 

 

The QIF will not acquire loans.  

80. Can you please confirm the expected number of properties within the portfolio? 

 

It is intended that two sub-funds may be established during 2012. The eventual 

number of sub-funds and number of properties in each is not known at this 

time. 

81. Please confirm the split of property assets between development (finished / In-

construction) and development land (held not yet completed)? 

 

This has not been determined. 

82. What will be the geographic location of property by country?  

 

It is anticipated that property will be located primarily in Ireland and the UK. 

83. Please can you provide the anticipated number of property managers? 

 

This is not known at this time. It is intended that 2 sub-funds will be established 

during 2012. 

84. Please confirm the number of properties held directly, through SPV's/ multiple 

SPV's? 

 

The post- acquisition holding structure within the QIF has not yet been 

determined 



85. Will the QIF be closed or open ended? If closed ended, will it use commitments? 

(Administration) 

 

The QIF is likely to be limited liquidity 

 

86. How many investors are there expected to be? Is there an expected breakdown 

between Individuals/Institutions? (Administration) 

 

This is not known at this time. 

87. If the fund is open ended at the start, what is the frequency of trading (daily, 

weekly, monthly, quarterly?) (Administration) 

 

The QIF is likely to be limited liquidity 

 

88. What is the frequency of reporting (Daily, Weekly, Monthly, Quarterly)? 

(Administration) 

 

Reporting frequency will depend on the report type. The QIF is likely to be 

limited liquidity. 

 

89. Will the QIF establish subsidiaries in respect of its sub-funds and if so in which 

jurisdictions? (Administration) 

 

SPV structures may be utilised. The property is likely to be located in Ireland 

and the UK. 

 

90. How many SPVs will there be? Will these require accounting / admin services 

and audit?. Is it one SPV per loan/property, or is it one SPV per country or 

property? (Administration) 

 

This has not yet been determined. 

 

91. Please outline the property management/servicing/valuation structure that exists 

today and is it planned that this will be replicated for the fund? (Administration) 

 

It is intended that two sub-funds may be established during 2012. The eventual 

number of sub-funds is not known at this time.  

92. Will there be a performance fee? What are the terms? (Administration) 

 

It is likely that certain investment managers may be permitted to charge 

performance fees. Such investment managers have not yet been selected and 

selection and approval of fee structures will be a matter for the QIF and the 

platform investment manager. 

 



93. Will the SPVs/subsidiaries be taxable entities. If they are taxable entities, will the 

sub-funds use loan facilities or variable fund notes to invest in the subsidiaries to 

tax optimise the relationship between the sub-funds and the subsidiaries? 

(Administration) 

 

This has not yet been determined. 

94. Can you describe the operational / financing arrangements between the sub-funds 

and the subsidiaries? (Administration) 

 

This has not yet been determined. 

95. Will there be a requirement for trustee owned nominee companies as well as 

SPV’s to hold the legal title of the properties? (Custodian) 

 

The QIF will agree with the Custodian in each case the optimum holding 

structure for the asset. 

96. Has NAMA decided whether to put an SPV between the assets and the QIF or is 

this yet to be confirmed? 

 

SPVs may be utilised. The QIF will agree with the Custodian in each case the 

optimum holding structure for the asset. 

97. What is the rationale for using a QIF?  

 

The QIF is one of several portfolio monetisation strategies being pursued by 

NAMA. 

98. What is the estimated split by value of assets mentioned in Schedule 3 

(properties, securities, cash, and undistributed income)? 

 

Assets will predominantly be direct property assets. 

99. Is the supplier expected to identify and front up the property valuers, or will they 

be sourced and appointed by the board? 

 

No, selection of service providers will either be a matter for the QIF or the 

platform investment manager. 

100. Does the fund have a specific target investor base and if so what segment is the 

fund targeted at? 

 

This is not known at this time. 

101. Is NAMA going to be selling this fund to the public (who can meet the minimum 

subscription requirements)?  If so, could you supply any ideas of volumes, and 

where the fund is to be sold i.e. is there a requirement for tax services 

(German/Austrian etc)? 

 

The QIF will not be offered to the public. 

 



102. Will Irish based investors be allowed to invest?   

 

Yes. 

103. Could NAMA please supply details of how many and who are the managers 

involved? 

 

It is intended to establish 2 sub-funds during 2012 and sub-fund investment 

managers will be selected as required. 
 

104. Does NAMA envisage using SPVs such as a Section 110?  

 

SPVs may be utilised.  

Can NAMA please confirm how title of the property assets will be represented and also 

provide details of property ownership i.e. freehold, leasehold, joint ownership? 

SPVs may be utilised. The QIF will agree with the Custodian in each case the 

optimum holding structure for the asset. 

105. Is it proposed that NAMA/the QIF will take out Title Insurance on the properties? 

 

The QIF will agree with the Custodian in each case the optimum holding 

structure for the asset. Details such as title insurance have not been determined 

at this time. 

106. Who will be doing the underlying management and administration for the 

properties and who will be responsible for income collection on the properties? 

 

The relevant sub-fund investment manager will be responsible for management 

of assets in that sub-fund. 

107. Who will be responsible for the collection of income on the properties (where 

applicable) 

 

The relevant sub-fund investment manager will be responsible for management 

of assets in that sub-fund. 

108. Are there any third party financing banks involved (outside of NAMA) in the 

terms of interests in title or co-ownership 

 

Direct property interests will be acquired by the QIF.  

109. Would NAMA consider arranging all FX through a single Bank (eg the 

Custodian) as long as it can demonstrate the appropriate expertise and price 

transparency? 

 

This will be a matter for the QIF. 

110. How will the asset transfer to the QIF be executed? Will this be a direct purchase 

from NAMA? 

 

Assets may be acquired from NAMA or from receivers or other third parties. 



111. Could there be further transfers post the initial transfer and will these be executed 

in the same way?  

 

It is intended that the QIF may acquire property on an ongoing basis. 

 

112. How frequently will the NAV be calculated?  What is the minimum valuation 

frequency for the QIF? 

 

Valuation will be at least twice annually. 

113. Is this closed or open ended? 

 

It is likely that the QIF will be limited liquidity. 

114. How many valuation agents will be involved in the property valuation process? 

 

This is not known at this time. 

115. Is there a prescribed process for the valuation agent’s provision of information to 

the QIF’s administrator? 

 

This has not been determined at this time. 

116. Will the QIF hold any non property assets at launch or at any point in the future? 

 

Assets will be predominantly direct property assets. 

117. How will transactions undertaken be instructed to the administrator and custodian 

of the QIF? 

 

This will be a matter to be determined by the QIF with the platform investment 

manager and such sub-fund managers as are appointed. 

118. What is the dealing frequency for the QIF and valuation frequency for the 

properties held?  

 

Assets will be valued at least twice annually. The QIF is likely to be limited 

liquidity. 

119. Will any mechanism be applied to limit the ability to redeem units in the QIF eg 

(lock-in, gates etc) 

 

The QIF is likely to be limited liquidity. 

120. Will the portfolio of properties be static or will it be added to over time? 

 

It is intended that the QIF may acquire property on an ongoing basis. 

121. How many sub funds and share classes are expected to be created within the QIF? 

 

It is intended to establish two sub-funds during 2012.  



122. What is the expected time of NAV delivery? 

 

Assets will be valued at least twice annually 

123. Is there an expectation that the supplier should apply a fair valuation adjustment 

to the property values and on what basis? 

 

Property valuation will be carried out by the QIF’s independent valuer. 

124. Will the property holdings be held directly within the QIF or will there be SPVs 

set up to hold property? 

 

SPVs may be utilised. The QIF will agree with the Custodian in each case the 

optimum holding structure for the asset. 

125. Will the fund be permitted to trade OTC derivatives or structured products (eg 

participation notes)?  If yes, what type and will these require a valuation service? 

 

This is unlikely. 

126. Will the property managing agents supply the fund accountant with all relevant 

data to support the accounting for the property (rental flows, expenses etc)? 

 

Confirmed. 

127. What will be the basis of the management fee? 

 

The Fees to be quoted should be in accordance with the bases in the RFP 

128. What do you envisage will be the number of Data Providers, including: 

a. Managing Agents 

b. External Accountants 

c. Appraisers 

d. Other 

 

Yes, the QIF will appoint a range of required service providers. 

129. Would NAMA benefit from having independent, property level accounting data 

consolidated from property managers? 

 

The QIF will have the benefit of property level data through the investment 

manager framework. 

130. Should NAMA be interested in property level services, is there any bias towards 

financial, operational data or both? 

 

This is not a relevant question. 

131. Can NAMA please confirm what reporting requirements you will have; for 

example: 

a. GAAP / IFRS 

b. Fund financial reporting 

c. Investor reporting 



d. Property and portfolio reporting 

e. Other 

 

The reporting suite is as set out in the RFP. 

132. Is there an expectation that the provider supplies any bespoke reporting or data 

feeds? 

 

Not other than as set out in the RFP 

133. What is the expected deal flow volume, including: 

a. number of investments per year? 

b. Co-Investments 

c. number of SPVs 

 

This is not known at this time. It is intended to establish 2 sub-funds in 2012. 

134. How will we receive shareholder trades in the Fund and from whom? Will they 

be electronic or via fax, post? 

 

The QIF is likely to be limited liquidity. The method of communication of trade 

requests will be determined by the QIF and service provider. 

135. Are any of the entities/persons investing in the fund likely to be classified as non 

exempt Irish resident investors? 

 

This is not known at this time. 

136. Do we have any details on dealing frequency, likely cut off times? 

 

The QIF is likely to be limited liquidity 

137. Does NAMA require corporate secretarial services - preparation of 

documentation for AGMs, EGMs,s etc.? 

 

No. 

138. Will the QIF be housed in variable capital investment company and issue share 

units to investors?  

 

Yes, an investment company will be formed under Part XIII of the Companies 

Act 1990. 

139. Are all the property related loans and associated security for such loans expected 

to be housed in SPVs?  

 

SPVs may be utilised. The QIF will agree with the Custodian in each case the 

optimum holding structure for the asset. Loans will not be acquired by the QIF. 

140. How many sub-funds are envisaged?  

 

It is intended to establish 2 sub-funds in 2012. The eventual number is not 

known at this time. 



141. What is the expect NAV frequency?  

 

The assets will be valued at least twice annually. 

142. Section 9.3.3 Relevant Experience and Client Reference. Is there any word count 

guidance for this section as a description of the services provided to three 

schemes could potentially extend into great length and detail? 

 

While no word count is specified, tenderers are invited to be as concise as is 

consistent with demonstrating the required client experience and references. 

 


