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Q.35  9.3.2 Regulatory Status: a and b: the entity managing our property funds is in 

Germany and regulated by BaFin but not by a Central Bank.  For this specific 

mandate is it crucial that the investment manager be regulated by a Central Bank? 

A: Tenderers must be able to demonstrate compliance with the requirements of the 

Central Bank of Ireland in respect of investment management services to a Qualified 

Investor Fund.  

 

Q. 36 9.3.3: Relevant Experience: would the management of segregated mandates be 

sufficient experience or is it imperative that the experience covers “…acting as 

investment manager of platform umbrella funds involving the selection and 

appointment of third party sub-investment managers….” 

A: Experience should relate to the provision of investment management services to a 

Qualified Investor Fund regulated in Ireland. 

 

Q. 37 What are the investment objectives and requirements of the QIF?  Is the long term 

strategy to sell down NAMA’s interest to new investors in order to maximise the 

investment returns to NAMA or is it to maximise returns to all investors? Does the 

QIF make the decisions about property acquisitions and disposals?  

A: The QIF will be responsible through its Directors and service providers, for the 

acquisition and disposal of investments. Investment objectives and strategy will be set 

by the Board of the QIF and the interests of all investors will be the responsibility of 

the QIF.   

 



 

Q. 38  In terms of the nature of the Investment Management services provided to the QIF, 

are these similar to a traditional fund management role which will typically include 

asset management and property management services – for example with the asset 

management function being equivalent to the role of the sub-fund manager?   

A: The services required relate specifically to a platform investment manager and 

managers for particular sub-funds will be selected at a later date. 

Q. 39  As the majority of assets sold by NAMA will be market tested, at what point will the 

QIF be offered the investment?  For example, would the asset need to be marketed 

before it could be acquired by the QIF, and how would the transfer price be 

determined?  Presumably the QIF could resolve to not acquire an asset that did not fit 

in with agreed investment strategy? 

A: Acquisition decisions will be made by the QIF in accordance with its investment 

objectives and strategy and in accordance with its own valuation processes. It is 

envisaged that the assets acquired by the QIF will have been openly marketed. 

Q.40 Why is NAMA seeking an investment manager vs. hiring managers directly?  

 

A: NAMA is acting as promoter to the QIF. The regulatory structure of a QIF requires an 

investment manager at platform level to assist it in the selection and monitoring of 

sub-fund managers. 

 

Q.41  Will NAMA seek to allocate between the ‘platform of umbrella funds' or would that 

be the role of the investment manager?    

 

A: The establishment of sub-funds will be a matter for the QIF directors and the 

investment manager as will the creation of share classes in those sub-funds. 

 

Q. 42  What is the discretion and objective for the sub-advisor?  Is this merely a liquidation 

of existing troubled assets, where we allow the assets to pay off and distribute the 

proceeds or are there other services envisioned?  

 

A: Sub-fund investment management services are not being procured at this time. 

Q. 43  Are there any regulatory requirements or legal constraints that may be imposed on the 

sub-advisor as part of accepting the assignment?  

 

A: Sub-fund investment management services are not being procured at this time. 



Q. 44 How many managers would NAMA anticipate having on the platform after 12 

months, 24 months and 36 months?  

 

A: This has not been established. NAMA would expect at least two sub-funds to be 

established by the end of 2012. 

 

Q. 45 We are looking at the fulfilment of this RFP with a focus on debt managers.  Is this 

appropriate or is an expertise in real property assets anticipated/needed to fulfil this 

mandate?  

 

A: It is not intended that this QIF will acquire loans or debt instruments.The QIF 

Investment manager is expected to have an expertise in property. 

 

Q.46 What is the split between direct property and property related securities?  

 

A: The QIF is being established to invest in real property. 

 

Q.47 What is the split between listed and unlisted assets?  

 

A: The QIF is being established to invest in real property. 

 

Q.48 How many sub-funds will the Umbrella have at start, after 12 months, 24 months and 

36 months?  

 

A: This has not been established. NAMA would expect at least two sub-funds to be 

established by the end of 2012. 

 

Q. 49 What are the anticipated assets in the QIF at start, after 12 months, 24 months and 36 

months?  

 

A: This has not been established. NAMA would expect at least two sub-funds to be 

established by the end of 2012. 



Q. 50 Should the investment manager’s fee quote include payment to the sub-advisors on 

the platform? 

A: No.  

 

Q. 51 Once an investment manager is selected what is NAMA's expected time line to 

implementation?  

 

A: It is intended that the QIF will be established during Q2/Q3 of 2012. 

 

Q. 52 What are the reporting requirements for the investment advisor?  

 

A: The investment management agreement will be negotiated between the QIF and the 

preferred tenderer. Tenderers can expect to be required to report on a regular basis to 

the Board of the QIF. 

 

Q.53 With what frequency will the pool be valued?  Will it be open or closed ended?  

 

A: Assets will be valued twice annually as require by the Central Bank. The liquidity 

profile of the QIF has not been finally settled at this point.  

 

Q.54 Please provide a sample contract/indemnification language you anticipate governing 

the relationship between NAMA and the investment manager/sub-manager. 

A: This request is declined. The investment management agreement will be negotiated 

between the QIF and the preferred tenderer can expect it to be market standard in 

terms of liability and indemnity provisions. 

 

Q. 55 What are the assets that you are seeking to outsource as part of the potential mandate? 

 (Breakdown by asset type, preferably by line item.)  

 A: It is anticipated that sub-funds will be established for office, retail, hotel and other 

assets located in Ireland and the UK. 

 

Q. 56 If the portfolio includes loans – are the loans residential or CRE?  

A: Loans will not be acquired by the QIF. 



Q. 57 What’s the average life of the assets?  

A: The assets will be real property. The liquidity profile of the QIF has not been finally 

settled at this point. 

   

Q. 58 What is the quality of the assets?  

A: It is anticipated that sub-funds will be established for office, retail, hotel and other 

assets located in Ireland and the UK.  

   

Q.59 What is the currency breakdown for the pool?  

A: It is anticipated that sub-funds will be established for office, retail, hotel and other 

assets located in Ireland and the UK. Shares may be denominated at the discretion of 

the Board of the QIF. It is anticipated that share classes of denominated in euro and  

sterling would be available.  

 

Q. 60 What percent of pool is in delinquency? 

A: Not applicable as loans will not be acquired by the QIF. 

       

Q.61      What is the expected run off period for the pool?  

A: The assets will be real property. The liquidity profile of the QIF has not been finally 

settled at this point. 

 

Q.62      What are the vintages of the pool of whole loans?  

A: Not applicable as loans will not be acquired by the QIF. 

 

Q.63    What are the intended measurements of success of the investment manager/sub 

 manager - based on an index, recovery value, cash flow optimisation, etc.?  

A: The Board of the QIF will set the performance parameters based on a statement of 

investment objectives and requirements. We cannot determine them at this stage. Sub-

fund investment management services are not being procured at this time. 

 

Q.64 What is the expected value of the assets to be put into the QIF structure? 

A: This has not been established at this time but is expected to be €500m initially. 

  



Q.65 How many Sub funds are anticipated to be set up? What will be the anticipated size of 

each sub funds? 

A: This has not been established. NAMA would expect at least two sub-funds to be 

established by the end of 2012. 

Q.66 What is the predicted breakdown of the assets by value and number to be put into the 

QIF structure between asset type (property, land, performing loans, non-performing 

loans) and geography (Ireland, UK, Europe)? 

A: The assets will be real property. Loans will not be acquired. It is anticipated that sub-

funds will be established for office, retail, hotel and other assets located in Ireland and 

the UK.  

Q.67 On the property portfolio part what is the approximate breakdown between core / 

good quality property assets (good location, good tenants, high occupancy) and the 

lower quality property assets (poor location, low occupancy).  

A: Not known at this time. 

Q.68 Are there any development projects in the property portfolio and if so approximately 

what % does this form? 

A: Not known at this time. 

Q. 69 On the property portfolio part what is the approximate breakdown between 

commercial real estate type (office/retail/industrial/residential/other and land). What is 

the occupancy level for the property portfolio and the lease expiry profile for the 

portfolio? 

A: Not known at this time. 

Q. 70 How will the sub funds be organised: by asset type (e.g. one sub fund only with 

performing loans, one sub fund only non performing loans), by geography, by return 

profile or risk, by asset class (e.g. offices, retail, etc)? 

A: It is anticipated that sub-funds will be established for office, retail, hotel and other 

assets located in Ireland and the UK. Loans will not be acquired. 

Q. 71 What is the approximate level of operating income the portfolio is generating?  

A: Not relevant. 

 

Q. 72 Will structures other than the QIF be considered? 

A: No, the services relate solely to investment management services to the QIF. 



 

Q.73 What Net Asset Value of the Fund should be assumed for the fee quote? 

A: As the net asset value may take some time to accumulate through property 

acquisition, no minimum NAV is being provided and Tenderers should assume a zero 

NAV on day 1. 

 

Q.74 Can more than one fee structure be proposed? 

A: No.  Fee structures have to be provided in accordance with RFP. 

Q. 75  Please provide further detail on the breakdown of the marks in respect of Award 

Criterion (a) “Strength of Firm and Resources”. 

 I note that 35 marks are allocated to this criterion, however there are 8 sub-parts to 

this, referenced  a – h.  Please clarify whether each element a-h accounts for 4.375 

marks (i.e. 35 / 8), or if a different weighting is applied to each.  If a different 

weighting is allocated to each, please specify how many marks are allocated to each 

element a-h. 

A: Marks will be awarded on the entirety of the response. There are no sub-weightings. 

 

Q. 76 What is the nature of the underlying sub-funds?  Will the managers of underlying 

QIFs that this mandate involves selection of, be expected to contribute equity or 

arrange ventures in partnerships with additional 3rd parties? 

A: It is anticipated that sub-funds will be established for office, retail, hotel and other 

assets located in Ireland and the UK. Loans will not be acquired. Various 

arrangements may be agreed by the QIF for co investment by sub-fund managers.  

 

Q. 77 Is it anticipated that the QIF / underlying sub-fund QIFs will dispose of assets and 

return capital to NAMA or hold them, and generated profits, for the length of the 7 

year contract?  This is important to know for a proposal as the fees are based on NAV 

which will change over time depending on the disposal strategy. 

A: The contract with the investment manager is not correlated to the duration of the QIF. 

 

 


