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Chairman’s 
Statement
(Extract)

2014 was a year of major achievement for NAMA. We 
reported a profi t for the fourth year in a row. Signifi cantly, 
we also passed the half-way point in repaying our 
Senior Bonds. The extent of our progress during 2014 is 
demonstrated by the fact that we repaid more of our Senior 
Bonds in a single year (€9.1 billion) than we were able to 
do in the previous four years combined (€7.5 billion). We 
intend to build on this excellent progress by staying ahead 
of schedule for the remainder of NAMA’s lifespan. Based 
on our current outlook, we hope to complete our core work 
by 2018, well ahead of our original target of 2020.

Mr Frank Daly
Chairman

Chief 
Executive’s 
Statement
(Extract)

A major contributory factor to NAMA’s progress in 2014 
was an unprecedented level of demand and activity in 
the Irish commercial property market. This enabled us to 
authorise a signifi cant increase in the fl ow of Irish assets 
offered for sale by our debtors and receivers. We generated 
total cash of €8.6 billion in 2014, almost twice the amount 
generated in 2013. A total of €7.8 billion was generated by 
asset disposals, including €3.7 billion from the disposal 
of Irish assets. By contrast, in the years between 2010 and 
2013, Irish asset sales had generated a total of €1.8 billion 
for NAMA – this refl ects our reluctance, during these years, 
to approve the sale of Irish assets in a thin, illiquid market at 
what we considered to be sub-optimal prices.

Mr Brendan McDonagh
Chief Executive 
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€8.6 €7.8
billion billion
CASH GENERATION DISPOSAL RECEIPTS

Key Performance Indicators

€648m

2014

OPERATING PROFIT

€1billion
DEVELOPMENT FUNDING 
IN IRELAND

€25billion
CASH GENERATION

€19.9billion
DISPOSAL RECEIPTS

€17.6billion
SENIOR BOND REDEMPTIONS 
(58%)

€9.1 billion
SENIOR BOND REDEMPTIONS

FROM INCEPTION TO END-MARCH 2015
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NAMA Market Activity
NAMA Asset Disposals by region
n	 NAMA’s	strategy	in	each	of	its	main	markets	has	been	to	release	assets	for	sale	in	a	

phased	and	orderly	manner	consistent	with	the	level	of	demand,	the	availability	of	credit	
and	the	absorption	capacity	of	each	market.

n	 In	the	period	2010-2013	this	meant	concentrating	sales	activity	in	Britain,	particularly	
London.	Irish	assets,	by	contrast,	accounted	for	just	16%	of	total	disposals	in	the	same	
period.

n	 Improving	conditions	in	the	Irish	market	in	2014	enabled	NAMA	to	substantially	increase	
the	scale	of	its	disposal	activity.

Disposals by location 2010-2013
  
■ London 60% 
■ Rest of Britain 13% 
■ Dublin 11% 
■ Rest of World 8% 
■ Rest of ROI 5% 
■ Not an Asset Sale 2% 
■ Northern Ireland 1% 

Disposals by location 2014
  
■ Dublin 30% 
■ Rest of Britain 20% 
■ Rest of ROI 17% 
■ London 13% 
■ Northern Ireland 10% 
■ Rest of World 9% 
■ Not an Asset Sale 1% 

Disposals by sector since inception

■ Office 25%
■ Residential 23%
■ Land & Development 17%
■ Retail 15%
■ Hotel & Leisure 13%
■ Industrial 3%
■ Other 3%
■ NRE 1%

Disposals by sector 2014

■ Residential 25%
■ Office 22%
■ Retail 20%
■ Land & Development 14%
■ Hotel & Leisure 10%
■ Other 5%
■ Industrial 3%
■ NRE 1% 

  
■ London 60% 
■ Rest of Britain 13% 
■ Dublin 11% 
■ Rest of World 8% 
■ Rest of ROI 5% 
■ Not an Asset Sale 2% 
■ Northern Ireland 1% 

  
■ Dublin 30% 
■ Rest of Britain 20% 
■ Rest of ROI 17% 
■ London 13% 
■ Northern Ireland 10% 
■ Rest of World 9% 
■ Not an Asset Sale 1% 

NAMA Asset Disposals by sector
n	 The	breakdown	of	disposals	underlines	the	diversity	of	NAMA’s	portfolio	with	three	

sectors	(residential,	offi	ce	and	retail)	each	accounting	for	more	than	20%	of	total	
disposals	proceeds	in	2014	and	two	further	sectors	each	accounting	for	more	than	10%	
of	total	proceeds.
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Residential Delivery – Achieving strategic objectives

NAMA will facilitate the completion of 4,500 new residential units 
in the Dublin area in the period to end-2016. NAMA funded more 
than 40% of Dublin’s total new housing supply in 2014.

n	 Of the 4,500 target, 1,362 units were delivered in 2014, across 23 individual projects, 
against a target to end-2014 of 1,000.

Examples of NAMA-funded residential units

Project Name Local authority County
Number of NAMA funded 

homes delivered 2014

Belmayne, Balgriffin Dublin City Council Dublin 125

Block G, The Grange, Stillorgan Dun Laoghaire Rathdown County Council Dublin 120

Honeypark, Glenageary Dun Laoghaire Rathdown County Council Dublin 104

Beacon South Quarter, Sandyford Dun Laoghaire Rathdown County Council Dublin 85

Miller’s Glen, Oldtown, Swords Fingal County Council Dublin 60

Rathborne, Ashtown Dublin City Council Dublin 60

Castlepark Maynooth Kildare County Council Kildare 52

Bracken Park, Castleknock Fingal County Council Dublin 36

Prospect Hill, Finglas Dublin City Council Dublin 35

Broadfield, Rathcoole South Dublin County Council Dublin 30

Clongriffin Dublin City Council Dublin 23

Waterside, Malahide/Swords Fingal County Council Dublin 23

Elmfield, Leopardstown Rd, Dublin 18 Dun Laoghaire Rathdown County Council Dublin 21

College Square, Terenure Dublin City Council Dublin 17

Piper’s Hill | Naas, Co. Kildare Coill Dubh | Malahide, Co. Dublin Maoilín | Galway 
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Dublin Docklands SDZ – Achieving strategic objectives

NAMA is facilitating the delivery of office accommodation within 
the Dublin Docklands SDZ area. A number of initiatives announced 
in 2014 in which NAMA is directly involved include:

n	 The funding of a planning application for the redevelopment of the landmark Boland’s 
Mill site in Dublin’s south Docklands. The application includes proposed office, 
residential, cultural and retail development totalling 400,000 sq. ft.

n	 The submission of an application for the development of 460,000 sq. ft. of office and 
residential development at 5 Hanover Quay and 76 Sir John Rogerson’s Quay.

n	 The commencement of construction of a building comprising 50,000 sq. ft. of office space 
at 6-8 Hanover Quay.

n	 The selection of Oxley Holdings Limited as NAMA’s preferred bidder for a key site located 
at 72-80 North Wall Quay. 

n	 NAMA entered into a joint venture with Kennedy Wilson where adjoining sites on Sir John 
Rogerson’s Quay were combined and a fund created, structured as a QIAIF. The fund, 
submitted a planning application to develop 313,000 sq. ft. of office space and 204 
apartments.

Hanover Quay, Dublin Docklands 76 Sir John Rogerson’s Quay, Dublin Docklands Boland’s Mill, Dublin Docklands 
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5,753
Identifi	ed	by	NAMA

2,214
Demand	

Confi	rmed

3,360
No	Longer	

Under	
Consideration

179
Demand	

to	be	
determined	

1,225	
Sold	or	let

1,068
Contracted/

delivered

686
Terms	agreed/

in	active	
negotiation

460
Pre-appraisal

2,135
Deemed	

unsuitable	
or	no	

demand	

Examples Of NAMA’s 
Wider Contribution

Social Housing 
Delivery as at 
Q4 2014

Circle Voluntary Housing Association 31 43

Clanmil Ireland - 8

Clúid Housing Association 191 76

Dublin Simon Community 8 20

Dublin City Council 8 -

Focus Ireland 12 -

Fingal County Council 16 9

HAIL 8 19

Túath Housing 88 -

Clúid Housing Association 24

Túath Housing 18

NABCO 37

Cork City Council 53

Túath Housing 20

North and East Housing Association 11

Louth County Council 12

Túath Housing 15

Brothers of Charity 7

Focus Ireland 4

Clúid Housing Association 5

Banner Housing Association 7

Clúid Housing Association 15

by individual transaction

COMPLETED

CONTRACTED

MEATH

DUBLIN

LOUTH

WESTMEATH

GALWAY

CLARE

LIMERICK

CORK

WEXFORD

CARLOW

KILDARE

OFFALY

KILKENNY

WATERFORD

KERRY

Respond! Housing Association 55

Full schedule of properties 
delivered for social housing 
by NAMA via an Approved 
Housing Body or local 
authority to end-2014.

Clúid Housing Association 35

Kildare County Council 8

Túath Housing 50

Oaklee Housing Association 29

Wexford County Council 2 -

Clúid Housing Association 8 20

Kilkenny County Council 5

NABCO 8

Brothers of Charity 3 -

Clúid Housing Association/Túath Housing 26 20

Galway City Council 22 -

Túath Housing 12 -

NAMA Unfi nished Housing Estates

2013

2014

MEATH

CAVAN

DUBLIN

LOUTH

WESTMEATHGALWAY

MAYO

CLARE

LIMERICK

CORK

WEXFORD

WICKLOW

CARLOW

KILDARE

LAOIS

OFFALY

LONGFORD
ROSCOMMON

SLIGO

LEITRIM

KILKENNY

WATERFORD

TIPPERARY

KERRY

DONEGAL

MONAGHAN
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21 15

59 47

12 10

17 10 14 13

7 2

15 10

11 6

6 5

4 2

10 6

16 11

39 24

6 2

6 2

3 1

3 2

12 8

6 5 1 1

5

22 16

10 6

7 7

16 13

3 0

Social Housing

Unfi nished Housing Estates
Reduction in the number of unfi nished estates 
within the NAMA portfolio

n	 NAMA	has	security	over	229	or	23%	of	
the	revised	estimate	of	992	unfi	nished	
housing	estates	in	the	country.

n	 NAMA	has	advanced	funding	in	excess	
of	€5m	for	site	resolution	works	on	
unfi	nished	housing	estates	in	which	it	
has	an	interest	as	a	secured	lender.
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15,000
NAMA,	through	the	deployment	of	working	capital,	is	directly	supporting	
15,000	jobs	in	Ireland	in	trading	businesses	linked	to	its	loans.

Working with 
IDA Ireland

NAMA	is	working	with	IDA	Ireland	and	other	State	agencies	to	identify	
suitable	properties	for	companies	looking	to	establish	or	expand	
existing	business	operations	in	Ireland.

€40m
NAMA	has	approved	long-term	rent	reliefs	worth	€40m	to	support	
small	and	medium	retail	businesses	throughout	the	country.

€23m
NAMA	has	approved	rent	abatements	with	an	annual	aggregate	
value	in	excess	of	€23m.

Facilitating business and employment in Ireland



National	Asset	Management	Agency
Treasury	Building
Grand	Canal	Street
Dublin	2
Ireland

Tel:	 +353	1	664	0800
	 +353	1	665	0000
Fax:	 +353	1	664	0890

www.nama.ie


