
1. Enda Farrell, who is he? 

He’s a 39-year old originally from Dunboyne, county Meath. There’s a recent  picture of him by court 

reporters here. Between 2010 and February 2012, he worked for NAMA as a portfolio manager. He 

then moved to a British firm, Forum Partners, but parted company with them in August 2012. Since 

then, he appears to have been living in Brussels. There have been rumours that he has been doing 

some residential renovation in Brussels but that hasn’t been confirmed. He is married to Alice 

Kramer. Alice was an accountant at Ernest & Young in Dublin but parted company with them in 

September 2012. There’s no recent news on her, but there are unconfirmed reports she is working 

in an internal audit role at a pharmaceutical company.  On Monday this week, Enda pled guilty at the 

Dublin Circuit Criminal Court to one charge of leaking information when he was employed at NAMA, 

and he will be sentenced on 21st April, when he faces up to five years in prison and/or a fine up to 

€5m. 

2. When did Enda first come to national prominence? 

On 5th August 2012, the Sunday Times reported that Enda had purchased a house from a person who 

was a NAMA borrower. Enda paid €410,000 in December 2011 for a house called Sunday’s Well in 

Lucan, west Dublin to Thomas Dowd, who was a NAMA borrower. The property had originally been 

bought for around €1.4m in 2004. The news caused an uproar because Enda hadn’t told NAMA he 

was buying the property, and the impression was created there was insider dealing and shenanigans 

taking place in NAMA. 

NAMA later claimed that the property was sold at arms-length for a price that reached an 

“independent valuation” (though NAMA got very shifty when it was asked for specific details of the 

“Independent valuation”). However, Enda had not told NAMA he was buying the property, and there 

was a whiff of scandal that Enda might have used inside knowledge to somehow acquire a NAMA 

asset at a reduced price. NAMA was alarmed by the report in the Sunday Times, and it engaged the 

accountancy firm Deloitte to investigate the transaction in an attempt to show that it was all above 

board.  

Whilst conducting its investigation, Deloitte uncovered a new and far more serious matter – Enda 

had leaked confidential while he was employed at NAMA. It is the leaking of information and not the 

buying of the NAMA property that has kept Enda in public prominence. 

3. What information did Enda leak while he worked at NAMA? 

Details are sketchy. NAMA holds extensive financial, corporate and personal information on 

individual borrows and their companies. Borrowers were required to submit statements of affairs 

(which some found extremely intrusive), and giving incorrect information to NAMA was a criminal 

charge, which has apparently led to NAMA reporting a number of borrowers to the Gardai. 

The details held by NAMA include the NAMA acquisition price of loans (the minimum NAMA said it 

would seek when it sold loans), whether the loans are performing, the personal assets of borrowers, 

the overall indebtedness of borrowers, the planning histories of properties and assessments of risks, 

the properties linked to loans and the prospects for those properties. However, it is unclear what 

precisely Enda leaked. 

http://www.thetimes.co.uk/article/ex-nama-official-admits-leaking-data-07plqg6vp


In 2014, Enda was charged at the criminal court in Dublin under 13 counts, reportedly “six of the 

counts accuse Mr Farrell of disclosing confidential NAMA information in May 2012 to two named 

men from investment company QED Equity Limited. The information related to the Cosgrave Group 

and The Harcourt/Pat Doherty Group. He is also accused of disclosing information relating to 

NAMA's German property portfolio to global wealth management and investment company, 

Cannacord Genuity Limited. Mr Farrell is further accused of disclosing information about Paddy 

McKillen's loans, hotels in NAMA, and NAMA valuations of Anglo Irish Bank properties to QED Equity 

limited in June and July 2012. He is accused of disclosing information relating to the Lexeme Retail 

Property Portfolio and the O'Flynn Group/Tiger Developments again to QED Equity Limited in July 

2012.”  

Enda was charged under the NAMA Act 2009 and faces penalties of up to five years in prison and/or 

a €5m fine. 

4. How did he leak it? 

Enda apparently attached the information to 29 emails which he sent from his NAMA email address 

to his wife’s email address at Ernest & Young. She forwarded the emails to Enda’s personal email 

account, though it is her position that she did not know the content of the emails. 

5. Why didn’t Enda just use a USB and download the information directly onto it? 

Seemingly, NAMA has security controls in place which prevent staff from connecting devices to the 

NAMA network. 

6. Why did he leak the information? 

We don’t know. There has never been any report of Enda receiving a financial or other benefit from 

those to whom he leaked. NAMA doesn’t have a bonus culture at all, so the leaking was unlikely to 

have been to improve his performance at NAMA with the intention of obtaining a NAMA bonus. 

7. Did the recipients of the information report the leaks back to NAMA? 

Seemingly not. The leaking took place in 2011 and up to July 2012. It was August 2012 when NAMA 

engaged Deloitte to investigate an unrelated matter, and it was only then that NAMA uncovered the 

leaking. 

8. Are the recipients facing criminal charges? 

Seemingly not. 

9. Is Alice Kramer facing criminal charges? 

Seemingly not. 

10. Was the information leaked of value to the recipients? 

Difficult to say but it certainly had the potential to be extremely valuable.  For example, in Paddy 

McKillen’s case, he was facing a hostile attempt  to take control of several London hotels. There 



would have been the clear potential for advantages if his rivals were to glean personal or overall or 

specific information, though there is no report that this in fact happened. 

11. Was the information leaked damaging to NAMA (and by extension the taxper)? 

Difficult to say but having access to confidential information meant buyers could approach NAMA to 

acquire specific assets. Knowing details of a borrowers overall financial status, and their personal 

assets would certainly assist buyers in valuing the loans they acquired. NAMA will claim it sold all its 

assets in the open market but there are instances of NAMA not openly marketing assets. 

12. When and who did Enda leak information to? 

We don’t comprehensively know. When NAMA took the civil case against Enda and his wife in 2012, 

these were the details reported in the Irish Times, but it was reported “the identities of a small 

number of other recipients cannot be disclosed by court order”. So, this is a subset of the recipients. 

(1) October 2011, Fabian Neuenschwander, an employee of a Swiss investment manager, The 

Partners Group 

(2) October 2011, Borge Tangeraas, a consultant to property investor FREO Group in Amsterdam 

(3) January 2012, Jos Short, owner of real-estate investment manager Internos in London 

(4) January 2012, Denis Morel, a fund manager at Axa Real Estate Investment Managers in Paris 

(5) Janauary 2012, David Jackson and Peter Riley of PRUPIM Real Estate Investment Managers in 

London 

(6) No date given, US company Fidelity International 

(7) January 2012, Jean Michel Rossi, Laurent Vouin, and Harry Badham at AXA in London 

(8) Between March 30th to April 17th to Neil Cable, head of European real estate investments at 

Fidelity in London 

(9) Between March 30th to April 17th to Darren Ehlert, managing director of IN-West Immobilien in 

Berlin, which was affiliated to Forum 

(10) April 2012, Andrew Walker at the European branch of Forum 

(11) April 2012, Bobby Geraghty of estate agents King Associates in Dublin 

(12) May 2012, June and July 2012  Ken Rouse and Stewart Doyle of QED Equity Solutions, an 

investment company based at the IFSC  

(13) June 2012, Ray McMahon, who ran the Irish business of Canadian asset manager Canaccord 

Genuity in Dublin 

(14) Tony Waters, managing director of a chartered surveyors firm, HWBC, on Harcourt Street in 

Dublin 

13. What did NAMA do after it found out about the leaking? 



NAMA immediately leapt into action when the Sunday Times carried the report in August 2012 of 

Enda buying a NAMA property. It engaged an accountancy firm to investigate the transaction. When 

Deloitte uncovered evidence of the leaking, NAMA reported the matter to the Gardai in September 

2012. NAMA also initiated civil action against Enda and his wife Alice. That civil action largely 

concluded in December 2012. The settlement was confidential, but the impression given by NAMA 

was that Enda cooperated fully and that NAMA had fully established what had happened. There 

were no details of any damages claimed or paid by Enda. NAMA did claim the legal costs of its action 

against Enda and Alice. Alice objected and the matter dragged on until early 2013, when it was 

settled on confidential terms.  Alice’s position is that she was an innocent cog in the leaking, and was 

unaware of the content of the emails she received at Ernest and Young, and which she forwarded to 

Enda’s personal email address. 

14. What did the Gardai do? 

Following the complaint by NAMA in September 2012, the Gardai investigated, and passed a file to 

the DPP. Enda was charged in 2014 and presented with a book of evidence. In 2015 the Irish courts 

threatened to issue an arrest warrant if Enda didn’t turn up for the arraignment where he was to 

enter a plea. Although it wasn’t reported,  Enda seemingly pled “not guilty” and the trial was set to 

be heard in mid January 2016. In January 2016, an adjournment was requested because there were 

issues over documents recently provided, and we were waiting for the trial to be rescheduled. And 

then, on Monday this week, Enda appeared before Judge Melanie Greally at the Criminal Circuit 

Court (the case was not listed in the next day’s lists last Sunday) and pled guilty to one charge. The 

hearing was covered by an organisation, Fiona Ferguson of Courts News Ireland, and their report 

was carried by the daily online edition of the Times on Tuesday. It seemingly wasn’t covered 

elsewhere. Enda faces sentencing on 21 April 2016. 

15. What’s the timeline? 

2010 Enda joins NAMA, having previously worked at the NTMA (the state agency under which NAMA 

now falls) 

December 2011 Enda and his wife Alice buy Sunday’s Well in Lucan from NAMA borrower Thomas 

Dowd for €410,000 

February 2012 Enda leaves NAMA 

March 2012 Enda joins Forum Partners 

5 August 2012 Sunday Times reports Enda bought a NAMA house/NAMA initiates inquiry 

8 August 2012 Enda is sacked from Forum Partners 

September 2012 When NAMA’s internal inquiry reveals evidence of Enda leaking information, NAMA 

reports Enda to Garda for leaking information, and commences civil action against Enda and his wife 

Alice 

September 2012 – mid 2014 Garda investigation led by the Garda Bureau of Fraud Investigation, file 

to DPP and decision to charge 



October 2012 – early 2013 civil case by NAMA against Enda and Alice, which leads to confidential 

settlement; the case drags on to early 2013 because Alice objects to being responsible for NAMA’s 

legal costs; the matter is settled on confidential terms 

23 April 2013 Enda sells Sunday’s Well, the property he bought for €410,000 in December 2011 for 

€475,000 

28 July 2014 First court appearance by Enda at Dublin District Court 

22 September 2014 Book of evidence served upon Enda at Dublin District Court and remanded on 

continuing bail to appear before the Circuit court in October 2014 

31 October 2014 Enda appears before the Circuit court in Dublin and the case was adjourned for 

arraignment on 2 March 2015 

2 March 2015, Enda fails to turn up at court in Dublin to present a plea. The judge warns Enda’s legal 

representative that an arrest warrant will be issued if Enda doesn’t turn up at next hearing 

16 March 2015 Enda turns up in court but there is no report as to the plea entered. It is presumably 

a “not guilty” as a trial date is requested by Enda, and the trial is set for 18th January 2016. 

18 January 2016 The trial is adjourned at the request of Enda reportedly because “new material was 

received on January 8th last, which his [Enda’s] team needed time to consider.” The State did not 

object to the adjournment. 

11 April 2016 Enda pleads guilty to one charge – leaking information relating NAMA borrower the 

Cosgrave group to QED , and the case is adjourned to 21 April 2016 for sentencing 

16. What about the other 12 charges? 

It seems that 12 of the 13 charges have been dropped. We don’t know why. If you were cynically 

inclined, you might observe that the one charge to which Enda is pleading guilty is the leaking of 

NAMA information linked to the Cosgrave group to Stewart Doyle at QED Equity ( a company in 

businessman and Independent Newspapers shareholder, Dermot Desmond’s empire).  

When Peter Cosgrave appeared before the Banking Inquiry last year, he indicated he had a good 

working relationship with NAMA, and he is seen as a compliant borrower. On the other hand, 

Michael O’Flynn tore strips off NAMA at the Banking Inquiry and elsewhere and has lambasted 

NAMA’s effect on the Irish taxpayer. Paddy McKillen is suing NAMA (and Enda Farrell) and would 

also be regarded as a hostile borrower.  

Enda’s trial was keenly anticipated so that we could get a better understanding of NAMA’s internal 

workings, and also details of the leaking, and Enda’s motivation for the leaking, the roles played by 

Enda’s wife and the recipients, and the impact the information leak had on the market, and on 

NAMA. 

Enda’s pleading guilty would appear to conveniently draw a line under the case. 

17. Why did Enda apparently change his plea to guilty? 



We don’t know, but it seems to have happened at the same time as 12 of the charges were dropped.  

 


