National Asset
Management Agency

30 September 2010

Mr. Brian Lenihan T.D.,
Minister for Finance,
Department of Finance,
Upper Merrion Street,
Dublin 2.

Section 53 Annual Statement - NAMA Act 2009

Dear Minister,

Please find attached the NAMA Annual Statement which is submitted to you pursuant
to Section 53 of the NAMA Act, 2009. The report covers the financial year 2011 and
outlines the various requirements specified in Section 53 (3) of the Act:

(a) the proposed objectives of NAMA’s activities and those of each NAMA group
entity for 2011,

(b) the proposed nature and scope of the activities to be undertaken,

(c) the proposed strategies and policies for achieving those objectives, and

(d) the uses to which it is proposed to apply NAMAs resources and those of each
NAMA group entity.

The 2011 Annual Statement was amended following a Board meeting today to
incorporate changes necessitated by your Statement on Banking issued this morning.
The Board will now consider whether there are any other ramifications for the
proposed 2011 work schedule arising from your Statement.

We trust the Statement meets the requirements of the Act. If you have any queries in
this regard please do not hesitate to contact us.

Yours sincerely,

\),
(\j @L)\ @e:rt@ W
Mr. Frank Daly,

Mr. Brendan McDonagh,
Chairman Chief Executive Officer
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