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CAHF has been supported with core funding for the past five years from FSD Africa, and for the past three 
years from the French Development Agency, AfD.  CAHF’s funding agreement with FSD Africa is coming 
to a close in March 2020.  While FSD Africa has expressed interest in continuing to work with CAHF, our 
ability to grow into our own, and the sector’s, expectations and needs requires that we broaden our 
funding base.  To this end, we are seeking core funding in the order of US$2 million per annum over the 
next five years  – provided by one or many donors together.

This document provides an overview of CAHF, our work to date, and our plans going forward.  It sets out 
our Theory of Change and our expectations for what the African housing finance sector needs over the 
next five years.  We look forward to discussing these issues in more detail, and welcome proposals for 
collaboration and support so that we may work together in making Africa’s housing finance markets work 
for the poor.

October 2019

From left to right: Jean Philippe Ado (Research Manager, West & North Africa, Nonhlanhla Mathibela (intern), Kudakwashe Mativenga 
(Head: Finance & Office Management), Venolia Rabodiba (past intern), Manitha Nadasan (resigned), Vanessa Khosa (AUHF 
Administrative Coordinator), Pamela Nqini (Head: Market Development Support), Alison Tshangana (Head: Research & Market 
Intelligence), Olivier Vidal (Francophone Programme Manager), Miriam Maina (Research Manager: East Africa), David Chiwetu
(Research Manager: West and Central Africa), Thandiwe Dhlamini (Programme Support Officer), Alfred Namponya (Data Architect),

and Kecia Rust (Executive Director).  Absent: Maria Nkhonjera (Research Manager: Southern Africa), Lesley Mashiri (intern), Nono
Modise (Reception), Alex-Armel Monse Kipayko (intern), Mpho Makonya (intern).
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Housing drives access to basic services and impacts profoundly on the health and 
well-being of low income households.  With urban and home-based agriculture, it 
provides a base for realising food security.  Good accommodation can enhance the 
performance of school children, improving their ability to access quality

Target: By 2030, ensure access for all to adequate, safe and affordable housing and 
basic services and upgrade slums
Indicator 11.1.1: Proportion of urban population living in slums, informal settlements 
or inadequate housing

Housing contributes towards inclusive growth.  Home ownership 
builds asset wealth, enables job creation, supports economic 
growth and facilitates financial intermediation.  Providing equal
rights to economic resources, including ownership and control over
land, the legal framework governing housing supports gender
quality and reduces levels of inequality.  Housing is a productive 
investment and can shift credit usage away from consumption, 
increasing income-earning potential, through home-based 
enterprises.  A functioning housing market enables municipal 
revenue collection, supporting sustainable cities.

Housing is central to the achievement of the 
Sustainable Development Goals

Housing contributes towards a sustainable future.  Every step in the housing 
construction process should be configured in support of climate goals, improving 
the sustainability and affordability of housing and urban living.  Renewable energy, 
sustainable sanitation and the use of sustainable building materials all contribute 
to the realisation of  the SDGs at the household level.  Green financing offers a key 
lever to effectively realise these goals.

CAHF is focused on enhancing the availability of reliable data to enable all role 
players – governments, the private sector and households themselves – make 
good choices towards investment in affordable housing.  CAHF believes that in 
providing market intelligence that makes the case for investment in 
underserved markets, we can support a better policy environment and increase 
private sector activity in housing markets across Africa.  In this way, we
catalyse scale interventions towards the realisation of the Sustainable
Development Goals and affordable, adequate housing for all.

education.  Access to clean water and sanitation is secured at the 
household level through the delivery of good, affordable housing.  
Increasing access to affordable housing finance builds the 
economic infrastructure in support of productive housing markets 
for all.
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So, CAHF is building the investment argument 
for affordable housing in Africa1

Investor interest in affordable housing has grown considerably in the past ten years.  A rapidly urbanizing, 

young and growing middle class, has suggested an important investment opportunity at the same time as 

opportunities in other sectors have declined.  While conventional investors began to explore residential 

property in general, investors looking for impact opportunities have taken this further towards affordable 

housing, supported by development finance institutions wishing to leverage their interest.  More recently, 

conventional investors are also looking down market into what they call the ‘affordable space’.  Their interest 

has become particularly evident in the past five or so years, as the myriad of property conferences 

increasingly include or explicitly focus on affordable housing.  

The argument for affordable housing has long been a social one, highlighting the massive need, and framed 

in the context of key global agreements such as the Sustainable Development Goals (SDGs).  More recently, it 

is also becoming an economic one.  The public sector is recognizing the link between housing and growth, 

and that not only can good housing contribute to the twin goals of economic growth and poverty alleviation, 

but that the opposite is also true: poor housing can undermine economic growth and exacerbate poverty.
2

Increasingly, therefore, the public sector housing conversation is happening within central banks and finance 

ministries, as well as within the housing, planning and land ministries.  

Meanwhile, housing backlogs persist and cities are struggling under the pressure of informal, household-

level, privately-financed efforts to meet housing needs.  While we track investment activity, we can see that 

only a fraction goes into residential real estate.
3

Investors still favour the seemingly bottomless consumer-

focused sectors (including food and beverages, healthcare and pharmaceuticals, and retail), agriculture and 

agribusiness, manufacturing and industries, financial services, and green energy / clean technology.  In East, 

West and Southern Africa, real estate and construction features far lower down on the priority list for the 

private equity sector – rising, but still very low down.
4

The next frontier for the growth of affordable housing in Africa, therefore, is to build the investment 

argument – because this argument will ultimately shape the potential for affordable housing at the scale 

required.  Over the past ten years, we’ve seen an improvement in many of the metrics framing national and 

local housing sectors: in many jurisdictions, cement prices have come down, administrative processes have 

become more efficient, land is being titled and tenure regularized, efforts have been made to address 

liquidity in mortgage markets, and policy has aligned itself in favour of affordable housing.  Most importantly, 

perhaps, is the careful but progressive effort by the private sector – individual companies and households 

themselves – to identify niche market opportunities along the value chain, in some cases despite the lack of 

an overall enabling environment.  

This effort must be closely monitored and shared, because the investment argument is found here.   With 

information, each successful investment begets further investment, crowding in market players seeking new 

opportunities.  Without information, each failed investment builds a stereotype that militates against further 

investment, and shifts investors’ sights elsewhere.  In 2019, investors are desperate for information about the 

affordable housing market, its opportunities and its risks.  Very many have bought into the impact investment 

argument for housing – even while seeking competitive financial returns – and increasingly they note their 

contribution towards the SDG’s, while they report their progress against ESG (environmental, social, and 

corporate governance) targets.   This enthusiasm, ripe for the picking, will dissipate if specific opportunities 

cannot be identified and quantified in sufficiently reliable ways.  We can see that current investment in 

affordable housing in Africa, while growing, is still grossly insufficient.   Taking it to the next level will require 

a concerted effort to demonstrate what is possible to the investors who have real capital to place.  The next 

five years must be focused on this goal.

1. This is drawn directly from CAHF (2019) Yearbook - Housing Finance in Africa.  A review of Africa’s housing finance markets.  November 2019.

2. Lall, Somik Vinay, J. Vernon Henderson, and Anthony J. Venebles (2017). “Africa’s Cities: Opening Doors to the World.” World Bank, Washington, DC. 

License: Creative Commons Attribution CC BY 3.0.

3. See CAHF’s Housing Investment Landscape series of reports: http://housingfinanceafrica.org/projects/landscapes-housing-investment-africa/

(Accessed 20 October 2019).

4. Deloitte (2019) 2018 Deloitte Africa Private Equity Confidence Survey 

https://www2.deloitte.com/content/dam/Deloitte/za/Documents/finance/za_Deloitte-Africa-Private-Equity-Confidence-Survey-2018.pdf (Accessed 

20 October 2019).

3

http://housingfinanceafrica.org/projects/landscapes-housing-investment-africa/
https://www2.deloitte.com/content/dam/Deloitte/za/Documents/finance/za_Deloitte-Africa-Private-Equity-Confidence-Survey-2018.pdf


The current context
CAHF is currently finishing the fourth year of its five year programme.  An overall 
strategy for these last three years (2017-2020) has been developed and approved, 
and it is within this broader strategy that this approach to the next five years sits.  
Our overall  vision, mission and goal remain the same, while we broaden and deepen 
our work to ensure more local level impact (greater priority country engagement) 
and targeted market development.

CAHF currently enjoys core funding from three main funders.  New sources of 
funding need to be mobilized for the next five year programme.
2015-2020 FSD Africa: overall programme focus, not in South Africa
2017-2021 AfD: Francophone programme, covering Francophone Africa
2018-2023 Government Technical Advisory Centre: focus on South Africa with 

support from the SA National Treasury

• Our website attracts an average of 7500 unique visitors per month, and an 
average of 15 000 page views per week.

• In the past 5 years we have participated in at least 39 international conferences 
in 16 separate countries.

• We provide the overview lecture for the Housing Finance Course in Sub-
Saharan Africa each year, in Cape Town.

• Our work directly supports investment strategies: Shelter Afrique, Lionshead
Global Partners, iBUILD Global, Commonwealth Development Corporation, 
IFC, Kenya Property Developers Association, and others. 

• The Kenyan government has identified affordable housing as one of their four 
central pillars, and has established an Affordable Housing Programme (AHP)

• The IFC included affordable housing in its private sector development analyses 
in Kenya and Rwanda, and invited CAHF to contribute to the studies

• Central Bankers in Nigeria, Tanzania, Kenya, Cote d’Ivoire, Uganda, Rwanda, 
South Africa, all recognise the importance of housing finance

• Capital market support, for example, the Nigeria Stock Exchange and the 
Rwandan and Ugandan Capital Markets Authorities have opened doors for 
further engagements on affordable housing products for their platforms of 
trade – REIT’s. 

• The South African government  has demonstrated an appetite for revising the 
subsidy regime to support and target resale transactions at the lower end of the 
market – this largely as a result of CAHF’s work since as early as 2003

• In the five years since CAHF was established, membership to the AUHF has 
increased from 37 active (fully paid) members in 2014 to 51 active members in 
2019.  In 2018, the AUHF welcomed its first members from Francophone Africa.

• Increasingly, corporate real estate conferences are highlighting affordable 
housing as a specific stream, and generating substantial interest from their 
audiences.  The African Financial Services Investment Conference (AFSIC), held 
annually in London, has an explicit affordable housing focus.

• Successful investments, such as FSDAfrica’s blended finance arrangement with 
Sofala Capital and Zambian Homeloans are providing insights into what works 
and where capital can be usefully targeted.

• New players are coming into the market, addressing niche market 
opportunities, that are improving the investment environment.  

CAHF is 
coming to the 
end of its first 
five year term

CAHF has 
strong, but 
expiring 
funding

We have a 
solid 
reputation as 
a thought 
leader

And the 
policy 
environment 
is increasingly 
positive 
towards 
affordable 
housing

The private 
sector is 
increasingly 
expressing 
interest in the 
affordable 
housing 
sector

4



The current context

And product 
innovation 
suggests new 
opportunities 
to overcome 
earlier 
barriers.  
These need to 
be studied, 
and lessons 
need to be 
shared for 
wider 
adoption.

Still, there 
continue to 
be 
information-
related 
barriers to 
working 
housing 
markets. 

Increasingly, there are points of innovation along the value chain that are worth 
attention, contributing also to wider sector ‘health’

Land 
assembly / 
acquisition

Title / 
tenure

Bulk 
Infrastructure

House 
construction

Social and 
economic 

infrastructure

Sales & 
transfer

Maintenance 
& ongoing 

improvements

Underwriting for informal incomes: 
Nigeria
Guarantees for lending to informal 
incomes: Morocco

Mobile platform to connect enable small scale 
builders and support incremental housing: 
Kenya, South Africa, Nigeria, ZambiaPublic-private partnerships & 

pension capital support 
infrastructure delivery:

Zimbabwe

Home-based enterprises & backyard rental offer sustainable 
livelihoods that can support loan finance: South Africa

Blockchain registration approaches: Ghana

Commercial mortgage lending for small scale 
landlords, refurbishing inner city rental: South Africa

Land readjustment strategies: Maputo, Mozambique

Savings & Credit Cooperatives working with Housing 
Construction Cooperatives: Kenya

Blended finance arrangement in support of end-user 
finance targeted at niche markets: SA & Zambia

Market intelligence & data is 
fundamental market 

infrastructure. A key constraint 
undermining private sector participation and 

good policy engagement in affordable housing 
finance is the availability of data and market 

intelligence to facilitate risk taking and decision 
making.  In  providing market intelligence that 
makes the case for investment in underserved 

markets. we can support a better policy 
environment and increased private sector 

activity in affordable housing markets.  In this 
way, we catalyse scale interventions.

Market 
confidence

Market 
interest

Market 
investment

Market 
performance

Market 
activity

Public sector 
confidence

Public sector interest

Public sector 
investment

Public sector 
activity

Public sector 
performance

While CAHF is recognised as the primary source of quality data with which to 
understand housing markets in Africa, there still remain major gaps.  Whether it is 
governments that fail to publish data on the housing-related activities of their 
financial markets (only three governments publish mortgage-related data), or 
private sector participants who keep their own data to themselves, the data 
landscape for housing investment is sparse. Data shortcomings deprive market 
participants of the capacity to target, plan, cost and execute projects. This presents 
a specific problem for low cost and affordable housing, where thin margins offer 
inadequate cushion for weak data. 

Our theory of 
change 
embraces the 
role of data, 
information and 
ecosystem-
building in 
enabling 
market 
participants to 
articulate the 
challenges in 
these urban 
markets and to 
define and seek 
solutions in a 
systemic 
fashion.

5
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About CAHF

The Centre for Affordable Housing Finance in Africa (CAHF) is an independent think tank based in 
Johannesburg, South Africa.  Established in May 2014, it grew out of the housing finance theme of the 
FinMark Trust, where its research and advocacy programme began in 2003.  CAHF’s work extends across 
the continent, and it is supported by and collaborates with a range of funders and partners. 

CAHF brings information to the market place to enable stakeholders in the public and private sector to 
make policy and investment decisions in favour of improved access to affordable housing. Our emphasis is 
on the role that finance plays in realising this, and we champion market intelligence—data, market 
analytics and research—to stimulate investor interest and to support better policy.  

CAHF sits at the intersection of housing and finance – working closely with practitioners in both sectors.  
Affordable housing is a critical component for the achievement of a number of Sustainable Development 
Goals, contributing to poverty alleviation, access to basic services, the development of sustainable cities 
and communities, and economic growth.  Our attention to finance along the full value chain enables the 
realisation of these goals. We are highly networked and engage with stakeholders at the local, national, 
regional, continental and global levels to support the realisation of investment towards affordable housing 
in Africa.

The vision of CAHF is an enabled affordable housing finance system in countries throughout Africa, where 
governments, business, and practitioners work together to provide a wide range of housing options 
accessible to all.  

CAHF’s mission is to make Africa’s housing finance markets work, with special attention to access to 
housing finance for the poor, through the dissemination of research and market intelligence, the provision 
of strategic support, and ongoing engagement in both the public and the private sector; supporting 
increased investment, cross-sector collaborations and a market-based approach. 

The overall goal of our work is to see an increase of investment in affordable housing and housing finance 
throughout Africa: more players and better products, with a specific focus on the poor.

All of CAHF’s work is directed at shifting investor interest towards the much larger market of the emerging 
middle class in urban areas across Africa, and using this to champion both improved housing conditions 
and economic growth, while also addressing inequality with the asset potential that housing offers.

Since its formation, CAHF has come to be known as the most comprehensive and up to date source of 
information on housing finance in Africa. Its research and other material is regularly used by investors, 
lenders, pension funds, and other financiers; legal practitioners, researchers and academics; policy makers 
and other housing finance practitioners to scope and pursue the opportunities for extending access to 
housing finance across Africa. As a thought leader in the sector, CAHF is a respected advocate for financial 
inclusion in housing finance in Africa.

CAHF is also the Secretariat to the African Union for Housing Finance (AUHF).

6

http://www.auhf.co.za./
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About CAHF
Board of Directors

Claudio Acioly is an architect and urban planner, a development practitioner with more than 35 
years of experience. He joined UN-Habitat in 2008 as chief Housing Policy and coordinator of the 
United Nations Housing Rights Programme. He also coordinated the Advisory Group on Forced 
Evictions to the Executive Director of UN-Habitat – AGFE. During his tenure as head of housing 
policy, he led the housing policy work of UN-Habitat in countries such as Cuba, Ghana, Malawi, El-
Salvador, Uganda, Vietnam, Nepal and Ecuador and was directly involved in housing policy planning 
and implementation as well as slum upgrading. He is currently the head of Capacity Building and 
Training of UN-Habitat leading several global programs and initiatives linking capacity building, 
institutional development and policy change.

Christian Agossa is the Managing Director of the Caisse Régionale de Refinancement Hypothécaire
de l’UEMOA (CRRH-UEMOA), a secondary market mortgage refinance company operating in the 
West Africa Economic and Monetary Union countries(WAEMU)*. He is also the Managing Director of 
BOAD TITRISATION, a securitization company promoted by the BOAD, the West Africa 
Development Bank, the common development bank of the WAEMU countries. Mr Agossa was a key 
actor in setting up of the regional financial market common to the WAEMU countries in the 90’s and 
also promoted a number of initiatives to help the development of the market.  He is a Board member 
of the African Union for Housing Finance.  He holds a degree from Sciences Po Paris (ECOFI) and 
Paris Dauphine University (Master of Applied Economics) and a postgraduate degree in Applied 
Economics from IEP Paris.  

Paul Jackson is the CEO of TUHF, a specialist mortgage lender in South Africa, focusing on inner 
city residential rental property.   Prior to TUHF, Paul held positions as senior operations manager at 
the Johannesburg Housing Company, general manager for the Transitional National Development 
Trust (TNDT) and divisional manager for southern Africa at the Development Bank of Southern 
Africa. While he was at the TNDT, the company was awarded first prize by the JSE/Deloitte & 
Touche for corporate governance with a special acknowledgement for excellent achievement.  Paul 
has also held board directorships on the Mvula Trust, Alexander Social Housing Company, 
Brickfields Housing Company, and the Johannesburg Social Housing Company.

Nomsa Ntshingila is the Executive Manager for HR at National Housing Finance Corporation 
(NHFC). Prior to her position at NHFC, she was Managing Director of two of the companies she 
started, an HR Director at Otis SA, HR Consultant at Wesbank and an English Teacher at a high 
school. Nomsa has extensive experience in HR strategy, policies, recruitment and training. She has 
been responsible for employee development, succession planning, organisational development and 
industrial relations. She holds a PhD in Psychology from UNISA, an MSc in Clinical Psychology from 
the Medical University of South Africa, and a Bachelor of Arts Degree in Communications from the 
University of Forte Hare. She has served as a CAHF board member since February 2016.

Matthew Rudd is the Chief Operating Officer at Financial Sector Deepening Africa (FSDA), a 
position held since 2015. Based in Kenya for 25 years, he has established technology start-up 
companies in East Africa and provided management consultancy services to, among others, a pan-
African IT distribution company prior to acquisition. He was formerly National Director of SOS 
Children’s Villages, Kenya, and is currently a director of MCC (Holdings) Ltd and Training & Trading 
Ltd.

Chairman

Kecia Rust is the Executive Director and founder of CAHF. She is a housing policy specialist and has 
worked with both public and private sector practitioners in promoting access to affordable housing 
and housing finance in Africa for the past 25 years. She was the Housing Finance Coordinator at the 
FinMark Trust from 2003-2014, from where CAHF was established. Over the span of her career, Kecia 
has consulted and undertaken research in affordable housing finance, residential property assets and 
property markets, rental and social housing, and the creation of sustainable human settlements, 
among other issues. She holds a BA from the University of North Carolina at Chapel Hill, U.S.A., and 
a Masters of Management from the University of the Witwatersrand, South Africa.

7
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We build commitment to purpose by: 
ü Investing ourselves and our energies into the realization of CAHF’s key objectives 

ü Deliberately addressing the needs of poor people for  affordable housing 

ü Being ambassadors for CAHF and affordable housing finance beyond the workplace 

ü Establishing and maintaining relationships and networks with relevant stakeholders 

ü Promoting CAHF’s vision and mission to the stakeholder community 

 

We demonstrate accountability by: 
ü Producing accurate, unbiased content in our work 

ü Keeping promises to donors, partners & stakeholders, delivering on time and to agreement 

ü Being responsible for our personal actions and managing ourselves; showing respect for colleagues  

ü Fulfilling our duties in terms of our contracts and regularly communicating status changes 

ü Valuing and protecting company property 

 

We demonstrate inclusiveness by: 
ü Communicating personal needs  

ü Sharing our work with colleagues 

ü Acknowledging and embracing diversity in our organization and in Africa with regards to religion, 

culture, language, gender and societal norms 

ü Enquiring before critique or judgement 

 

We build generosity of spirit in the organisation through: 
ü Being open to sharing our energies, our labour, and our hearts to CAHF and the people at CAHF 

ü Embracing team diversity, respecting and supporting each other beyond our work 

ü Building a sense of community internally and with stakeholders in the affordable housing field across 

the continent  

ü Celebrating each other’s personal and professional achievements 

ü Remaining mature and civil in all our interactions 

 

We achieve excellence through 
ü Meeting the expected standards and objectives of our work, demonstrating organisational 

competence;  

ü Ensuring that our daily interactions with all stakeholders reflect the spirit of our values;  

ü Being accountable for all consequences of our programmes: positive, negative or unintended 

ü Continuing to be pioneers  

ü Ensuring that our positions and arguments are logical, well crafted, and evidence-based. 

ü Developing systems for peer review, quality assurance  and fact checking 

ü Ensuring transparency in our sources to protect the high quality expected of CAHF 

 

We demonstrate innovation by 
ü Challenging the status quo  

ü Risk-taking in the work we do, going where others don’t and not limiting our initiatives to quick wins 

ü Finding new ways of sharing data, creating dashboards 

ü Being creative as individuals, creating time and space for blue sky thinking 

ü Developing opportunities for internships 

ü Being thought leaders, while participating in a Community of Practice 

 

We demonstrate independence by 
ü Remaining proactive 

ü Maintaining a diversity of funders that align with our values 

ü Ensuring quality and credibility of our research 

ü Committing to a pioneering approach which is not conventional or traditional 

ü Continuing to be a non-member-based institution. 

 

About CAHF
CAHF’s Values

8



1. Data & analytics:
Qualitative & quantitative

3. Policy analysis & 
dialogue at the local level

2. In-depth research 
& information

4. Investment and 
innovation facilitation 

& support

Strategic engagement & 
networking

• Communications: website, reports, 
videos, social media

• Presentations, seminars, 
workshops, webinar

• Convening / dialogue facilitation: 
public / private / third sector

• Professional development
• Tools for market development Advocacy platform

• Theme 4: Supporting local market development
• International institutions with local focus: World 

Bank, AfDB, AfD, UN Habitat, etc.
• Regional organisations with local access: African 

Union for Housing Finance, AfDB
• National and local governments
• Presentations to conferences & seminars
• Working groups:

• FSDs housing finance WG
• Pensions & housing WG
• Housing data WG

Market development 
platform
• Theme 4: Supporting local market development
• Promoting investment: Pan-African and local 

contexts
• Support to AUHF members
• Demonstration projects
• Professional development
• Country / city / initiative specific interventions

Knowledge platform
• Theme 1: Understanding the housing market
• Theme 2: Exploring innovation in housing 

finance
• Theme 3: Monitoring housing sector 

performance
�

• Research, reports, analytics, videos, etc
• Tools : databases, dashboards, frameworks, 

methodologies

CAHF’s work is structured around three platforms:.

The CAHF team comprises twelve full time members of staff.  Work flow is structured as follows:

About CAHF
Overall approach

9



CAHF explicitly covers the entire African 
continent. Priorities are expressed through three 
levels:

• Level one: basic attention, to the level of detail in 
our Housing Finance in Africa Yearbook, which 
covers 55 countries and is published annually.

• Level two: focused attention, where there is an 
opportunity for engagement

• Level three: targeted attention, where we can 
engage in an explicit partnership with local partners  
In the next five year cycle, our priority 3 countries 
will grow to include Kenya, Rwanda, Ghana and 
Ethiopia in Anglophone Africa, and DRC and 
Morocco in Francophone Africa.

Level of CAHF 
engagement Level 1 (basic / comprehensive) Level 2 (focused) Level 3 (targeted) 

  
Criteria for 
engagement 

· Country is in Africa 
· Initiative is broadly focused 

on housing or finance, or is 
something into which a 
housing finance focus would 
be useful 

· CAHF input would add value 
to an existing process 
without additional resources 

· Country satisfies level 1 plus: 
· Countries where an opportunity for 

impact is identified or where there is a 
special interest (Fragile States) 

· Countries where partners are in place 
to support this level of engagement 

· FSD-network countries 
· Sub-sectors that CAHF is targeting at a 

general level (i.e. investors) 

· Country satisfies level 2 plus: 
· An invitation to engage at country, city 

or corporate level h 
· Additional funding is geared 
· Opportunity for impact / 

complementary processes underway 
· Findings / experience can be leveraged 

beyond the intervention 

Type of 
engagement: 
Knowledge 
Platform 

· HF Yearbook 
· Data Agenda 
· Dashboards 
· Website 

· Country-focused research and market 
monitoring 

· Regional research  
· Exploratory study with broader 

application 
· Case studies, videos 

· Market research specific to an 
intervention  

· Bespoke tool development – i.e. 
Nigerian Citymark dashboard 

Type of 
engagement: 
Advocacy 
Platform 

· Ad hoc engagement with 
the media and in forums, 
conferences 

· Ad hoc responses to 
requests for information 

· Convening open seminars / 
presentations 

· Country visits and meetings with 
advocacy targets 

· AUHF Declaration - implementation 

· Convening targeted meetings 
· Input into national or local policy 

processes (i.e. South Africa) 

Type of 
engagement: 
Market 
Development 
Platform 

· Support to the AUHF 
· AUHF Annual Conference 
· Professional development / 

courses 

· Capacity building seminars 
· Country visits and meetings with 

potential implementation partners 
· Investor programme: meetings, 

roadshow, data dissemination 
· Study tours 

· Capacity building seminars 
· Country data audits 
· Consulting, TA & strategic advisory 

services 
· Support for initial feasibility studies 
· Targeted introductions / deal 

facilitation 
Targeted 
intervention 
country[1 ] 

· All countries in Africa 
· Specific regions – i.e. 

Francophone 
· All cities in South Africa 

· Angola                 Ghana 
· Kenya                   Liberia 
· Rwanda                Zambia 
· DRC                       Zimbabwe 
· Francophone region 
· Investors broadly 
· AUHF members / countries 

· Mozambique – FSD Moz 
· Tanzania – (BoT / TMRC) 
· Nigeria (NMRC) 
· Uganda (FSD Uganda) 
· South Africa – National Treasury 
· Cote d’Ivoire 
· Senegal 
· Cameroon 
· * Partnerships under development 

Partner type · Core funders: FSDA, AFD, 
others 

· Programme and project 
partners: SA National 
Treasury, UNOPs, Reall, 
MCF, etc. 

· Educational institutions 
· Industry bodies (AUHF) 

· AUHF and its members 
· Local NGOs or FSDs 
· Private sector company 
· NB: CAHF can engage in this level without 

local partners, although it will seek out 

potential partners and AUHF members – 

engagement here is in part to find local 

partners to grow engagement to Level 3. 

· AUHF members specifically 
· Local public sector agency 
· Local or regional private sector 

company 
· Local NGO or FSD  

Partner 
agreement 

· Funding agreements 
· Memorandum of 

understanding 
· Verbal / email 

· Verbal / email exchanges 
· Working group participation 

· Clear Joint Venture or Memorandum of 
Understanding, Term Sheets 

· NDA if necessary 

 

About CAHF
Overall approach
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About CAHF
2015/2020 Programme Highlights
Solid research & data
• Resource-rich website, the central source of housing finance information on the continent
• Housing Finance in Africa Yearbook covering 55 countries
• Housing Finance Economic Value Chain initiated for Uganda, Nigeria, Tanzania and South Africa; 

completed (in partnership  with IFC) for Rwanda & Kenya
• Housing Investment Chronicles in Mozambique and Uganda, profiling household financing 

strategies and offering insights for product development
• Rental housing focus notes for Côte d’Ivoire, Tanzania, Uganda, Senegal, highlighting significance 

of rental and methodologies for better understanding supply and demand issues. Forthcoming 
detail for Mozambique and Tanzania.

• Housing Investment Landscape series covering all regions, identifying housing-related investments 
for the first time and setting a baseline for long term tracking

• Segmented analysis into mortgage market performance in South Africa, with profitability analysis 
and recommendations

• Highly popular dashboards, including affordability calculator, and construction cost benchmarking
• Extensive work in entry-level property markets in South Africa, testing deeds registry data analysis
• Initiated a Data Agenda for Africa, with outputs expected in late 2019
• Focused case studies on TUHF, Karibu Homes, GHL Bank, HF Kenya, microbuilders, and others
• Key thought pieces: interest rates, taxation, Basel III, long term finance, housing microfinance

Organisational Transformation
• Growth from a staff of two in 2014 to twelve in 2019, working with over 50 consultants across Africa
• Secretariat for the African Union for Housing Finance
• Organisational review led to the implementation of a new structure with separate divisions
• Increased office space to accommodate growth in staff complement
• Development of new, fully sponsored, programme management software: NetSuite

Market development and support, networking
• Highly successful 2018  AUHF conference in Abidjan, Côte d’Ivoire with 192 delegates from 30 

countries.  Previous annual conferences in Kampala, Abuja, Durban, Cape Town
• Introductions and networking facilitation for various organisations, leading to increased investment 

in affordable housing across Africa
• Partnership agreements with Tanzania Mortgage Refinance Company, Nigeria Mortgage Refinance 

Company, FSD Uganda, FSD Mozambique, iBUILD Global, Reall, Shelter Afrique, City of Cape 
Town, South African Local Governments Association 

• Initiative to promote REITs for Affordable Housing; development of a REITs dashboard
• Thought leadership through conference participation in Uganda, Nigeria, Zambia, Côte d’Ivoire, 

Zimbabwe, Tanzania, Kenya, Togo, United States, England, India, etc.
• Community of Practice meetings on the role of housing in the economy, the data agenda
• Implementation of action research pilot: a Transaction Support Centre in Khayelitsha, Cape Town, 

focusing on residential resale market transactions of low value properties
• Professional development: Housing Finance Course for SSA, Int’l Housing Finance Programme

Francophone programme
• Fully bilingual website and communication tools
• CAHF Housing Finance in Africa Yearbook published in French (2017, 2018, 2019)
• Three French-language training seminars in Francophone Africa: Abidjan and Lomé
• Targeted research in Francophone Africa: Housing investment chronicles, housing microfinance, 

housing economic value chain
• Rental market analysis in Côte d’Ivoire and Senegal
• Analysis of Long Term Finance needs and potential for housing in : Côte d’Ivoire
• AUHF Conference held for the first time in Francophone Africa, in Abidjan, Côte d’Ivoire
• Growth of AUHF to include new Francophone members
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http://www.auhf.co.za/
http://www.auhf.co.za/wordpress/assets/2018-AUHF-Conference-Report.pdf
http://www.auhf.co.za/conference/33rd-african-union-housing-finance-auhf-conference-agm-2017/
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http://www.auhf.co.za/conference/making-housing-finance-markets-work-in-africa/
http://www.auhf.co.za/conference/next-frontier-affordable-housing-alternative-building-technologies/
http://housingfinanceafrica.org/projects/residential-real-estate-investment-trusts-africa/
http://housingfinanceafrica.org/projects/transaction-support-centre/
http://housingfinanceafrica.org/documents/register-housing-finance-course-sub-saharan-africa/
https://housingfinance.wharton.upenn.edu/
http://housingfinanceafrica.org/fr/
http://housingfinanceafrica.org/documents/long-term-finance-in-cote-divoire-country-diagnostic-report/
http://www.auhf.co.za/conference/building-africas-housing-financing-chain/
http://www.auhf.co.za/


Lessons learned along the way
The value of a sustained approach in South Africa

In 2003, the FinMark Trust undertook a study into Township Residential 

Property Markets in South Africa.  The study sought to understand the extent to which 
the benefits of South Africa’s strong property market and post-apartheid, booming 
economy were being experienced in the former black townships where the majority of 
low-income South Africans lived.  The study found that township property assets were 
not performing well, and calculated an estimated R64 billion of ‘dead capital’.

2004

2006

We then explored how the housing asset 
might perform in other ways for poor 
households.  If the property market and 
financial sector were not yet providing the 
mechanisms to enable the realisation of 
the property as a financial asset, was the 
house an asset in other ways?  Our follow-
on study looked at how households could 
use their homes to earn an income, as a 
site for a small business, or as space to 
rent out.

The Affordable Land + Housing Data Centre was a joint 
venture between FinMark Trust, Urban LandMark, 
Eighty20 and Lightstone Property Services, focusing on 
the lower segment of the South African property 
market: properties in areas where the average price was 
less than R500 000.  The project mapped deeds registry 
data on a web-based platform to demonstrate property 
transactions and values in low-income areas in South 
Africa.  www.alhdc.org.za

2006-2017
From 2006, the FinMark Trust began to commission a series of reviews of 
access to mortgage finance in South Africa.  Beginning with a focus on access, 
the work soon grew to a focus on mortgage market performance (from 2010), 
and then, in 2017, to a focus on profitability.  The analysis highlighted the need 
to draw on deeds registry data as a critical data set, and paved the way for the 
Affordable Land and Housing Data Centre, which was launched  in 2010.

Contributed to the ”housing assets” section of 
the 2004 national policy, Comprehensive 
Plan for Sustainable Human Settlements –
Breaking New Ground.

We provided 
input into the 
Financial 
Sector Charter 
Council and 
Banking 
Association of 
South Africa 
on the housing 
finance access 
frontier
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2018-

2018

2010

2013

2016

Resolution of the Title 

Deeds Backlog included 

in the 2014 Medium Term 

Strategic Framework of 

the National Department 

of Human Settlements

Finance Linked Individual 

Subsidy Programme 

revised to accommodate 

resale market 

transactions.

Citymark was developed as 
a tool to access and share 
deeds registry data for the 
affordable housing market. 
The tool uses indicators 
derived at a sub-place level 
and segments the property 
market into four bands, to 
emphasize performance of 
entry-level property 
markets.

Transaction support 

being written into draft 

national housing policy 

and medium-term 

planning

In May 2014, CAHF is 

formed as a legal entity, 

independent from the 

FinMark Trust

The team at 71point4 
began to explore 
property market 
transactions in Delft 
and Khayelitsha. This 
led to a proposal to 
jointly establish the 
TSC.

In July 2018, our partners 71point4 opened the offices of the Transaction 

Support Centre. The TSC is a pilot, action-research initiative in Khayelitsha, which provides 
free, hands-on assistance and advice for individuals looking to buy and sell residential 
properties through efficient, safe and legal processes.  As the TSC seeks to meet the needs of 
the clients who come through the door into the advice office, the lessons from these 
interactions are fed into the policy and legislative process and used to lobby for systemic 
change.  This has been our most ambitious effort to date, because the grassroots contact of 
the TSC with the  local community has exposed the limits of the policy process in South Africa.  
The urgency of local household situations cannot wait for the policy process to simply resolve 
itself.  As of September 2019, seven title deeds have been transferred, while a further 189 
cases are in various stages of resolution.  

A study in 2009/2010 then sought to understand the asset 
performance of government-subsidised housing stock on the 
property market.  A first step of the effort was to identify subsidised 
units on the deeds registry.  This had never been done before, and 
through the effort it was realised that there was a backlog in the 
delivery of title deeds for government subsidised stock.

A House Price 
Index was 
developed to 
explore low value 
property price 
dynamics in Cape 
Town.  This project 
was supported by 
the World Bank

Presentation to 

Parliament leads to 

Property Practitioners 

Bill amended with TSC 

experience.

Further research with 71point4 into the use 
of administrative data to understand the 
performance of government-subsidised 
housing: report pending (2019).

2017

MoU with City of 

Cape Town in 

support of the 

Transaction 

Support Centre

FNB issues first mortgage 

loan to TSC client
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About CAHF
Annual budget 2015-2020
US$1,00 – ZAR14,58 on 14 September 2019  
(* NB: original FSDA grant agreement secured at USD$1,00 = ZAR11,00)

CAHF’s income has grown steadily over the past five 
years and into this sixth year (2019/2020), comprising 
both grant and other income.

While FSDA has been the primary grant funder over 
the period, a range of additional funders have 
provided support.  Non-grant funding has also been 
an important source of income, comprising 20% of all 
income over the six year period.

In the current year, funding sources have diversified.  FSDA funding comprises 48% of all income, AfD another 
25%, and GTAC funding 6%  Project-specific grants from Reall, the Master Card Foundation, TUHF21, and 
UNOPS (Cities Alliance) are new sources. 

Our current contractual commitments expire as follows: FSDA: 31 March 2020; Reall: 31 March 2020; UNOPS 
(project specific): November 2019; TUHF21: 30 June 2020; AFD: 31 March 2021; GTAC: 31 March 2022, with 
funding committed (pending) till then; AUHF: November 2021, with likelihood of renewal annually. 
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CAHF Income Trend (2015-2020) USD

Total Grant Income Total Other Income

FSDA
62%

NHFC
5%

FinMark Trust
2%

AFD
19%

GTAC
6%

MCF 
2%

REALL 
2%

UNOPS Cities 
Alliances

1%

TUHF
1%

6 Year Grant Income by funder

FSDA NHFC FinMark Trust AFD GTAC MCF REALL UNOPS Cities Alliances TUHF

Services
2% Tenders

Advertising
5%

Secretariat fees
23%

Citymark Revenue
30%

Other income 
(Interest & forex 

gain)
30%

6 Year Other Income by Source

Services Tenders Advertising Secretar iat fees Citymark Revenue Other income (Interest & forex gain)
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CAHF Expenditure: Project vs Overhead (USD)

Total Project Expenditure Total Overhead Expenditure
The end of the 5-year FSDA grant agreement in March 2020 has 
created the opportunity for a new core funder or consortium of 
funders to enable CAHF’s further growth and delivery on its mission 
across Africa.
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About CAHF 
Theory of Change

Understanding 

housing markets

Exploring 

innovation
in housing finance

Monitoring 

housing sector 
performance

• Housing Economic Value Chain
• Construction Cost Benchmarking
• Housing Investment Chronicles

• African Housing Finance Frameworks

• Finance focus areas: Capital markets & funding, REITs, 

Mortgage finance, Housing microfinance, Construction 

finance, Land finance, Blended Finance, Green Finance

• Settlement /housing focus areas: Informal 

Settlements, Inner city rental, Low-value Property 

Markets, Affordable housing

• Urban development focus areas: Technology, Climate 

Change, Gender

• Data Agenda for Africa
• Local housing property markets

• Housing Finance Yearbook

1

2

3

Supporting housing 

finance market 
development

• Housing Investment Landscape
• Priority country interventions

• Deal facilitation / transaction support

• Long-term capital formation

• Investment roadshows / roundtables

• Support to the AUHF

• Professional Development / Capacity building / Developers 

Academy

• Dissemination & Communication 

4

Themes & Programmes (2020-2025)

Regional focus, 

Francophone, 

Anglophone, 

Lusophone,  

with special 

attention on:

Angola

Cameroun

Côte d’Ivoire

DRC

Ethiopia

Ghana

Kenya

Morocco

Mozambique

Nigeria

Rwanda

Senegal

South Africa

Tanzania

Uganda
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Flagship project 
Housing Economic Value Chain

For the past five years, CAHF has been exploring the impact of housing on the economy, and on job 
creation, through two flagship projects – the Housing Economic Value Chain, and the Construction Cost 
Benchmarking Study.  The initial methodology for an economic value chain for housing was developed with 
South African data, and has been refined over three iterations.  The Construction Cost Benchmarking study 
was initially done with 16 countries across the continent.  Then, working with the IFC, we did a deep dive in 
Kenya and in Rwanda, where the work contributed to the IFC’s Private Sector Country Diagnostics, and is 
now being incorporated in their plans for supporting the growth of various private sectors in those 
countries.  We are now building HEVC’s (incorporating construction cost benchmarking) for Tanzania, 
Nigeria, Uganda and Côte d’Ivoire.  

Understanding 
housing markets 1

The value of this research is manifold. Simply the process of benchmarking construction costs and mapping 
out the data along the economic value chain for housing, highlights market efficiencies and inefficiencies, 
and identifies opportunities for policy reform and market development attention at national and local levels.  
Quantifying the impact of housing on an economy in GDP terms, clarifies the significance of this sector in 
the overall economy, and raises its profile among policy makers for focused attention.  The effort then 
allows for cross-country comparisons, highlighting opportunities for shifts in policy and practice that might 
better suit local contexts.  CAHF uses this research as content towards focused lobbying and engagement 
strategies with both the public and private sectors in each country.
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http://housingfinanceafrica.org/projects/housing-and-the-economy/
http://housingfinanceafrica.org/documents/benchmarking-housing-construction-costs-africa/
http://housingfinanceafrica.org/documents/estimated-contribution-of-housing-construction-and-residential-rental-activities-to-the-south-african-economy-in-2017/
http://housingfinanceafrica.org/documents/assessing-kenyas-affordable-housing-market/
http://housingfinanceafrica.org/documents/assessing-rwandas-affordable-housing-sector/


Finance focus areas
Exploring 

innovation
in housing finance

2

Taking a value chain approach to our analysis, we explore innovation in a wide range of finance focus areas.  
In the past, we have explored the structure and performance of mortgage markets in South Africa, and the 
access of low income people to mortgage finance.  This work can be replicated in our priority countries, as 
the mortgage markets in those contexts develop.  We’ve explored the incidence, structure and potential of 
housing microfinance, and its support to informal settlement upgrading and incremental housing processes.  
We’ve given particular attention to the potential for REITs in affordable housing, and have begun to explore 
the conditions which would make affordable housing an area of interest to pension funds and other long 
term finance initiatives.

Looking forward, 
we’ve highlighted 
construction 
finance as a critical 
and under-
attended issue.  We 
are also interested 
in housing 
applications of 
blended finance.  
Land-based 
finance and green 
finance will also be 
explored in the 
next phase.

CAHF’s finance focus considers where along the housing delivery value chain finance must usefully apply.  
The approach recognises the different players at each step in the process: horizontally from land assembly, 
to housing construction, to social & economic infrastructure; and vertically from the finance moments that 
arise at each stage, to the provision of finance instruments to address those moments, to the provision of 
capital to fund those instruments.  In our work, we look for innovation in existing approaches, and for gaps 
which suggest the need for focused attention to enable increased investment opportunities for the players.

* Note: different market segments will engage in different housing processes involving different value chains and different finance 
moments – this diagram is purely illustrative.

Land 
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Construction / developer financing

Title / 
tenure

Municipal land and infrastructure financing

End-user financing (mortgage / housing microfinance / personal) and savings

Investors / creditors: private equity, pension funds, insurance companies, development finance institutions, 
wholesale debt, etc. 

Municipal or 
community 

financing

Capital Markets National or municipal 
tax baseNational or municipal tax base

Public sector agencies / banks / pension funds / non-bank financial institutions / guarantors / developers / 
rental housing institutions / etc.
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Finance focus areas
Case studies & working papers

Exploring 
innovation

in housing finance

2

CAHF has published fifteen case studies, and a further one is forthcoming.  Four working papers highlight key 
concepts in housing finance, and are available in French and English.  Our Case Study and Working Paper series 
will continue into the next phase of our work, highlighting key examples of innovation as they arise.

Case Studies

1: The FOGARIM: A housing loan guarantee for the informally 
employed

2: The role of mortgage liquidity facilities in housing finance: 
lessons from Egypt, Tanzania, Nigeria and Malaysia

3: Innovative affordable housing practices in Africa: Cement 
block banking in the Gambia

4: Financing infrastructure for housing developments: Case 
studies from Sub-Saharan Africa

5: The PPC Home Owners Support Programme

6: Housing Microfinance business models: three case studies

7: The Transformation of the Housing Finance Company of Kenya

8: Sustainable NGO Microfinance of poor and low-income 
housing in Egypt

9: Build-it Case Study: Housing microfinance value chains

10: Housing microfinance for the self-employed in Ghana: the 
case of three lenders

11: Access to long-term capital: the case of Ghana Home Loans

12: The role of Savings and Credit Cooperative organisations in 
Kenya’s housing finance sector

13: Challenges in delivering affordable housing in Kenya: the case 
of KARIBU Homes Ltd.

14: The construction finance needs of micro-developers

15: Raising capital for inner city rental: TUHF Pty Ltd

Forthcoming: Construction financing in Africa’s affordable 
housing sectors: a critical gap.  The case of Kenya. 

Working Papers

1: Lowering the high interest rate cost of housing finance in 
Africa

2: Taxation and affordable housing in Africa

3: How Basel III and the latest changes in regulation are likely to 
affect access to housing finance in Africa

4: Housing Microfinance in Côte d’Ivoire
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Settlement / housing focus 
areas

Incremental housing & informal settlements

While the majority of housing across Africa continues to be built incrementally, step by step, by 

households themselves, policy overlooks or seeks to overcome this phenomenon.  A key focus area must 

address the need for scale and quality in household-led home improvements and housing delivery and the 

role of non-mortgage finance in this process.  Key constraints undermining investment in this sector relate 

to the lack of data on the demand side, and a disconnected sector on the supply side.  These dynamics 

need to be better understood and supported.  CAHF will explore the potential for product development 

with its Housing Investment Chronicle data: Mozambique & Uganda, and will develop key metrics to 

understand HMF and incremental housing.  Special attention to the financing of informal settlement 

upgrading will also drive our work.

Exploring 

innovation

in housing finance

2

Inner city rental

Rental is the dominant form of tenure in most African cities.  The quality of accommodation and services 

is poor, however, and there are few sources of finance for  inner city refurbishment. Having undertaken a 

case study of TUHF as a model for financing inner city rental, we wish to explore its application in other 

contexts – Tanzania and elsewhere.  In addition to this, there is so much about rental housing that we 

don’t understand: the incidence, scope and practice of informal rental; investment drivers for different 

types of landlord, from small scale to institutional; and rental market performance.  Rental also offers a 

particular opportunity for the application of green finance and technology.  This work will support 

engagement in contexts where there is little policy guidance for rental markets.
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Settlement / housing focus 
areas

Low-value, entry-level property markets

Our work in South Africa, since 2003, has led to such interesting and important insights about the housing 

asset, its role in household livelihoods, the role and potential of credit, and how property markets 

contribute towards economic growth.  This focus area will continue, with the functioning of the 

Transaction Support Centre in Khayelitsha, and our analysis of the performance of low-value housing 

assets on the deeds registry.  In the next phase we will explore:

• Affordability and lending supports

• Greenlining as a strategy to support lending in unsupported markets

• Transaction Support Centre – scaling up to national level in South Africa

• Blockchain technology to improve residential resale transactions

• Detailed deeds registry data analysis in local markets beyond South Africa

Exploring 

innovation

in housing finance

2

Affordable housing developments

A key question facing investors, developers and policy makers across the continent is how to achieve scale 

delivery of affordable housing. Key challenges relate to the definition of what is indeed “affordable”;  the 

situation of affordable housing developments within the wider settlement framework in a city, including 

links to bulk infrastructure; the financing of different types of developer; the creation of communities in 

these new areas; and long term sustainability and resilience; and the application of green financing 

methods and technologies.  Our emphasis in this area will be on understanding appropriate finance 

arrangements to achieve affordable housing, given the local context and players in the market.
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Urban development focus 
areas

Technology

Climate change / resilience

Opportunities in the PropTech space are increasingly receiving attention from both public and private 
sector players, and specifically in the affordable housing space where technological efficiencies are 
hoped to bridge the affordability / viability disconnect.  In 2019, with our partners, 71point4, we explored 
the potential for using blockchain technology to record residential property transactions in the absence 
of formal engagement with the regulated system.  The potential for this technology is broad, from 
recording land rights in informal settlements through to supporting more efficient mortgage market 
development.  A second area of innovation relates to drone technology and the ability to use this to 
understand settlement characteristics that have so far escaped enumeration.  CAHF and 71point4 will 
continue to explore PropTech-related avenues that enable a shifting focus by housing practitioners 
downmarket to affordable housing.

Internationally, green housing financing is typically off the back of combined (capitalised) savings and 
value enhancement, whether wholesale finance or end user finance. Savings have not yet been proven, 
however, which creates reticence in investing in green in the context of affordable housing.  CAHF will 
work to quantify the value of green financing, taking a nuanced approach to the various components 
(refurbishments vs. new build, municipal tariff, occupancy & usage patterns)  to establish its viability in 
the context of affordable housing, where it is arguably most needed. Value uplift takes time to identify: 
we need a sufficient volume of trades to take place to quantify the premium or benefit.  A further 
question that has not yet been answered is how to make renewable energy access affordable.  In this, we 
will explore the role for and financing of small scale, embedded generation (i.e. rooftop solar) in 
affordable housing, or incremental improvements that might enhance low income households’ resilience 
to their particular climatic challenges.

Exploring 
innovation

in housing finance

2

Casa Real houses in Beira, damaged after Cyclone Idai, March 2019
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Flagship project 
Housing Finance in Africa Yearbook

CAHF’s Housing Finance in Africa Yearbook has grown to 
become a widely referenced, regularly consulted 
publication, now covering 55 countries and five regions and 
available in both English and French.  Published annually to 
coincide with the Annual Conference of the African Union 
for Housing Finance, the publication is downloaded over 
2,000 times annually, and regularly used by housing finance 
practitioners, investors, researchers and policy makers as 
their first entry into understanding local housing markets 
across Africa.  

While the Yearbook is largely a desk-top study, the approach 
uses in-country expertise and technical surveys.  Using 
CAHF’s research as baseline material, further information on 
more recent developments is accessed from media reports, 
practitioner websites, and CAHF’s wider networks.

In 2019, we are celebrating with our 10th anniversary edition.  
This year, our yearbook will draw on the expertise of 38 
consultants to write the 55 country profiles and 5 regional 
profiles.   

15 countries 28 countries                     35 countries                 40 countries                 43 countries
No regions                     1 region                             4 regions                       4 regions                4 regions

48 countries 51 countries                      54 countries                54 countries
5 regions                      5 regions                            5 regions                      5 regions         

French French
edition          edition
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Flagship project 
Data Agenda for Africa
Access to affordable housing finance across the continent is severely hindered by the lack of publicly 
available, credible information on housing and finance in many African countries. Since its establishment, 
CAHF has focused heavily on data—its collection, interpretation and sharing—in order to draw market 
intelligence which can be used to promote investment and improve policy making in the affordable housing 
sector.  In 2019, CAHF adopted a Data Agenda for Africa, and received additional support from Reall to 
pursue this in targeted countries across Africa.  The Data Agenda has the following objectives:

• Collect, assess and curate available data as relevant to CAHF’s overall mission and increased 
investment in affordable housing across Africa.

• Identify data gaps that inhibit market activity and close key data gaps either by 
• Encouraging key data owners to make existing data available (existing or secondary data that 

exists but is not disseminated)
• Encouraging key partners to improve the quality or coverage of data they collect
• Commissioning partners to gather additional data (primary data)

• Integrate, optimise and expand its set of knowledge products and data tools to produce a set of key 
data outputs that are widely referenced and that directly support CAHF’s broader objectives

• Build the capacity of partner institutions to analyse data and engage with data-driven outputs

• Promote the importance of accessible, credible data as a catalyst in the affordable housing market

CAHF’s data vision is the development of a housing and housing finance data universe in Africa that 
provides regulators, policymakers, developers and housing financiers with accurate, relevant and current 
data.  

CAHF’s data mission is to catalyse the provision and dissemination of this data and to support the 
development of a community of in-country housing and housing finance practitioners who are aware of the 
importance of accurate data and who have the capabilities to engage with data to generate relevant 
insights.

Over the next phase of its work, CAHF develop a comprehensive data portal (6, below) that hosts and 
disseminates national and organisational data relevant to key housing questions, in support of investment 
in affordable housing across the continent, by both the public and private sectors, and by households 
themselves.

Monitoring 
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performance
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Flagship project 
Dashboards
CAHF has become well known for its dashboards: small, interactive platforms that illustrate an idea, or a 
particular approach to understanding an issue.  

Our most widely used dashboard is our Housing Affordability Calculator, which takes current mortgage 
lending data (terms, tenors and deposit requirements) and national income data, and uses this to 
calculate the percentage of the urban population that might afford a particular cost of house. South 
African dashboards developed as part of the Citymark programme use deeds registry data to 
demonstrate the distribution of properties by value across cities, or access to mortgages by buyers of low 
value properties.  

Monitoring 
housing sector 
performance
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We’ve also used 
dashboards as a 
bibliographic tool, 
to share a library of 
resources on urban 
land issues, or the 
policies and 
regulations 
relevant to housing 
finance across 
Africa.  

As we look forward 
into the next five 
years, we’ll use our 
Dashboard 
initiative to 
develop innovative 
ways of sharing the 
outputs of our Data 
Agenda, 
showcasing the 
members of the 
African Union for 
Housing Finance, or 
highlighting the 
moving costs of 
construction across 
Africa through our 
Benchmarking 
Construction Cost 
programme.

See 
http://housingfinan
ceafrica.org/docum
ent-
type/dashboard/
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Catalysing housing investment

CAHF has been tracking the housing investment landscape across the continent for the past three 
years.  Exploring and documenting investor activity by region, we can see that while investor interest in 
Africa has been growing, housing makes up a very small slice of the investment pie, often quantified 
under ‘other’.  The bulk of investment into affordable housing comes from the DFI sector, impact 

investors, or from investors somehow linked to government.  Even private equity investors operating in 
Africa source much of their funding from the DFI sector and from governments.  Purely commercial 
investors seeking real returns are in the minority.  

A key barrier to commercial investment is the absence of data – clear investment track records – not 
because investments in affordable housing are new, but because their performance has not been 
systematically tracked.  In the scramble to do the deals and implement the funded interventions, the 
need for careful documentation, data collection and analysis is overlooked.  This is a real problem: if 

investors cannot accurately, quickly and consistently quantify their risk, they will continue to rely upon 
DFI and government supports to make their investments.  This may not be sustainable: the need is so 
great, and across so many sectors, it is entirely possible that attention on affordable housing may again 
shift away to another sector.  Just when we’re beginning to feel a groundswell of interest in this under-
developed sector, we must think about securing market efficiencies in order to sustain this focused 
attention.  

A further challenge relates to the particular structure of deals.  Although housing easily satisfies 
investors’ ESG (environmental, social, corporate governance) objectives, it is a less easy sell than 
hospitals and schools which have a quicker investment turn-around.  The long term, value chain-bound, 

multi-sectoral nature of housing-related investments demands a different approach to the classic norms 
applied to infrastructure funding, where there is an existing understanding of which market risk capital 
will cover. An important opportunity exists in the blended finance space.   Investors are actively looking 
for tools and frameworks that establish how to blend the mix of capital required for social infrastructure 
investments that include housing.  This would help create speed in the delivery of housing transactions 
and free up more opportunities for consideration. 

Over the next five year’s, CAHF’s efforts to catalyse housing investment will continue to involve mapping 

and tracking the housing investment landscape across Africa.  Working with investors and investable 
initiatives, CAHF will engage in the development of tools and frameworks in support of viable, 
commercially-relevant investment into affordable housing.  We will consolidate our focus on professional 
development, offering technical support, training and capacity building through the establishment of a 
Developers’ Academy, the development of a Massive Open Online Course, and the delivery of focused 
capacity building seminars to targeted groups, in favour of market growth.
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South Africa Programme

Having worked in South Africa since 2003, when the CAHF programme began under the auspices of the 
FinMark Trust, we are particularly well-placed to provide market development support.  In fact, the SA 
Programme is an excellent example of how our work moves from the blue-sky effort to understand 
housing markets (Theme 1) to an ability for focused market development support (Theme 4).  

A key focus of our South African Programme has been on the development of South Africa’s mortgage 
market, and access to mortgages by low income earners. The work started with the development of a 
housing finance access frontier for mortgage lending. This led to further analysis of mortgage market 
performance by sub-market, and then an analysis of mortgage profitability by sub-market.  With this 
work, we’ve engaged directly with lenders – First National Bank in particular – to promote the 
opportunity of low-value, entry-level mortgages targeted at low income earners.

Our Housing Economic Value Chain and Construction Cost Benchmarking work has gone into the detail 
of specific housing products, creating the basis for a debate on the efficiency of capital subsidies applied 
into the market, while quantifying the implication of potential policy choices.
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Return per 
R1 loaned

Breakdown:

AFFORDABLE 
LOW

AFFORDABLE 
MEDIUM

AFFORDABLE 
HIGH

CONVENTIONAL 
MEDIUM

CONVENTIONAL 
LOW

CONVENTIONAL 
HIGH

Loan size R110,000 R240,000 R380,000 R210,000 R680,000 R1.8 million

Term 20 years 20 years 20 years 20 years 20 years 20 years

LTV 90% 90% 90% 85% 85% 85%

Interest rate 12.5% 12.5% 12.5% 11.5% 10.5% 9.5%

-0.00%

Interest profit/ loss

Equity cost

Loss given default

Fee profit/ loss

The model output generates a ROI, broken down into key value drivers. Given the assumptions about the 
loan characteristics as well as costs and performance, it appears that higher interest margins and lower 
probability of settling early more than compensate for higher default

CAHF’s Citymark 
Programme uses deeds 
registry data to prepare 
city-level property market 
analyses, presenting the 
relationship between land 
and property markets, 
finance, and access to 
affordable housing.

The Transaction Support 
Centre is an action-research 
pilot initiative to support 
access to secure tenure by low 
income earners in 
Khayelitsha, a township in 
Cape Town.  The TSC provides 
hands-on advice to buyers 
and sellers.  The experience 
then feeds CAHF’s policy 
advocacy work.

The Transaction 
Support Centre is a joint 
project of CAHF and 
71point4: 
http://housingfinanceafr
ica.org/projects/transac
tion-support-centre/

Benchmarking the cost of construction: South Africa, typical house types, 2019
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CAHF Website
www.housingfinanceafrica.org

Well known for our 

communication, we 
will continue to 

emphasize our 

visibility – both to 
disseminate the work 

but also to establish 

the necessity for CAHF 
in the environment.  

We have a strong body 

of work that needs to 
be repackaged in other 

formats to reach new 

audiences.  

In 2020/2025 we will 

produce the following 
on our website:

• Data Portal to hold 

the Data Agenda 
outputs

• More and more 

sophisticated 
dashboards, videos, 

infographics 

articulating key 
concepts

• More newsletters, 

published in English 
and French

• Key professional 

development 
opportunities, 

including a MOOC 

(Massive Open 
Online Course) for 

housing finance in 

Africa.

CAHF’s website has a 

healthy monthly 
number of users, 

distributed across the 

continent. CAHF’s 
Dashboard pages are 

among the most 

popular, especially the 
construction costs  

benchmarking 

dashboards, and the 
affordability 

calculator.

Supporting housing 

finance market 
development
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CAHF’s website user statistics have 

been growing steadily, reflecting 
increasing interest in our work and a 

widening audience for our products.  

As the housing sector grows and 
develops, so too grows the demand 

for the work that CAHF does.
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CAHF’s Francophone Programme
Following the signature of a five-year funding agreement with the French Development Agency to 
expand CAHF activities in francophone Africa in 2016, and the recruitment of a Francophone 
Programme Manager in March 2017, CAHF has deepened its activities in francophone Africa and 
adopted a bilingual approach to its knowledge products and communication.  This has enabled CAHF to 
better reach the entire African housing finance eco system and stakeholders. While CAHF aims to cover 
all francophone countries in its work, this first phase work has targeted five priority countries : 
Cameroon, Côte d’Ivoire, DRC, Morocco and Senegal. 

Main achievements 2017 – 2020

Research and Knowledge Management
• Working Paper: Housing microfinance sector in Côte d’Ivoire: Origins, challenges and opportunity. 
• Housing Investment Landscape in Tunisia, Morocco, Guinea, Côte d’Ivoire and Madagascar.
• Working Paper: Basel 3 and other regulations and their impact on affordable housing (in English, and 

in French).
• CAHF’s 2018 Yearbook in French.
• CAHF’s 2017 Yearbook in French.
• The French version of the Abidjan Declaration.
• Long term finance in Côte d’Ivoire : country diagnosis report 
• Housing Investment Chronicles country analysis for Côte d’Ivoire and Senegal. Household survey to 

understand how low-income households access and finance their housing. 
• Housing Economic Value Chain Côte d’Ivoire – In order to better understand the role of residential 

construction and residential rental in Africa’s developing economies we are conducting an a depth 
analysis of the housing economic value chain in Côte d’Ivoire. 

• Research work on SACCOs in West Africa: consists of studying the SACCOs in francophone West 
Africa Africa and quantifying the impact they can have in supplying affordable housing finance 
solutions. 

• Update of the HOFINET database. Data collection on housing and housing finance in Cameroon, 
Côte d’Ivoire, DRC, Morocco, Senegal and Tunisia.
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CAHF’s Francophone Programme

Capacity building and training of francophone African stakeholders

Organized a training on “Mortgage Product Design and Portfolio Management” in Abidjan from the 6 
– 8 February 2018. The workshop was hosted by the African Development Bank (AfDB) and brought 

over 45 executives of state agencies and commercial banks from 16 African countries. 

Organised in Lomé, Togo (December 17-18, 2018) training for the members of the regional mortgage 
liquidity facility (CRRH-UEMOA) on mortgage portfolio management. 30 participants from 6 countries 

attended the 2 days training.

French language course on Affordable Housing Finance for Africa. Following the model of the Housing 

finance course held every year at the university of Cape Town and in partnership with Wharton 

University, CAHF is developing a francophone course on affordable housing finance in sub-Saharan 

Africa. The one week accredited course is aimed at housing and finance professionals who want to get a 

better understanding of the affordable housing finance sector in Africa.  The French university Sciences-

Po Rennes has agreed to be a co-partner in the development of the course with a University in Senegal. 

The first course will be held in 2020.

Communication and advocacy

The francophone version of CAHF’s website was launched in 2017 and is being continuously updated 

with new content and information about the sector, with a particular focus on francophone Africa. It 

features seven key CAHF projects, 150+ news articles, 80 documents and publications and 12 CAHF 

original articles. In addition, it features 54 up to date country profiles and the 2018 CAHF Yearbook in 

French. We also prepared and disseminated in French over 15 CAHF country and regional newsletters as 

well as eight AUHF newsletters. In partnership with MFW4A we co-hosted three webinars targeted at 

the pension industry regarding challenges and opportunities in affordable housing in Africa.
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Partnerships
Secretariat to the

The African Union for Housing Finance is an industry body representing over 50 housing financiers, 
housing corporations and other housing-related institutions across the African continent.  Governed by a 
Board of industry leaders, the AUHF seeks to consolidate and grow Africa’s housing sector.

CAHF has been providing Secretariat support to the AUHF since CAHF was established in 2014.  While 
the two organisations are similar, they have important differences.  CAHF is a think-tank, a mission-
driven organisation with an explicit focus on creating the information infrastructure necessary to 
stimulate investment in affordable housing across Africa.  The AUHF is an industry body, membership-
driven, also in the interests of affordable housing in Africa.  Where CAHF produces the information 
infrastructure (the data, research and market analytics) for the housing sector, the AUHF uses this in 
support of its membership to share information, build capacity, lobby for change, and realise investment 
deals. 

In this way, the AUHF and its membership becomes a primary target for CAHF’s efforts in market 
development support.   With over 50 members across 16 countries, the AUHF offers CAHF access to key 
participants in the private sector. AUHF members then benefit from CAHF’s research, market analytics, 
capacity building and market development support efforts.

One of the main activities of the AUHF is its annual conference, which in recent years has grown to 
become Africa’s pre-eminent conference on affordable housing.  The 34th AUHF Conference was held in 
October 2018 for the first time in a Francophone country – in Abidjan, Côte d’Ivoire.  Over 190 delegates 
from 29 countries participated over the three days, culminating with agreement in an Abidjan 
Declaration.  In 2019, the 35th AUHF Conference and AGM is being held in cooperation with the 31st

World Congress of the International Union for Housing Finance, in Cape Town, South Africa, from 4-6 
November 2019.  See www.auhfconference.com for more information.
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3. Capacity building & Training

4. Networking & Deal facilitation

5. Member profiling

AUHF Board

AUHF Membership Finance Manager: Kuda Mativenga
Delivery Support: Thandiwe Dlamini

AUHF Administration Officer: 
Vanessa Khosa / Lesley Mashiri

CAHF Francophone Programme 
Manager: Olivier Vidal

CAHF Research Managers :
David Chiwetu

Jean Philippe Ado
Miriam Maina

Maria Nkhonjera
Data architect: Alfred Namponya

CAHF: Head- Research & Market 
Intelligence – Alison Tshangana

CAHF Executive Director: Kecia Rust

CAHF: Head- Market Development 
Support – Pamela Nqini
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Support & Partnerships

CAHF has benefited from the active support of its funders :

FSDAfrica, supported by UKaid, has been a supporter of CAHF since its 

founding in May 2014.  The initial 5-year programme, stretched to end in 

March 2020, is coming to an end.  FSDA’s support has been focused on the 

overall programme, implemented across the African continent, with the 

exception of South Africa.  FSDA’s Matthew Rudd sits on CAHF’s Board.

The French Development Agency has supported CAHF since late 2016, 

enabling our growth to support housing finance markets in Francophone 

Africa.  The emphasis of the AfD-supported Francophone programme is to 

foster communication between Francophone and Anglophone Africa, and to 

enable targeted research and engagement that is contextually relevant to the 

region.

CAHF’s work in South Africa is supported by the Cities Support Programme, 

which is a programme of the South African National Treasury.  The funding is 

managed by an agreement with the Government Technical Advisory Centre 

(GTAC).

In 2019, CAHF was awarded a grant from the MasterCard Foundation, to 

undertake an investigation into the application of blockchain technology to 

address various transaction and titling constraints in the low-value, entry-level 

property market in South Africa.  This project is underway and is due to be 

completed by the end of the year.

In 2019, CAHF was awarded a grant from the Cities Alliance, to document 

experiences with the Transaction Support Centre, a project CAHF had 

developed with its partner, 71point4.  The grant provided support for 100 

clients, and is enabling the production of a report to highlight lessons from the 

action-research pilot.

In 2019, CAHF was awarded a grant from TUHF21 and uMaStandi, to support 

the operations of the Transaction Support Centre, a project CAHF had 

developed with its partner, 71point4.  The grant is providing support to the 

TSC Office in Makhaza, Khayelitsha, Cape Town, for a period of one year.

In 2019, CAHF was awarded a contract from Reall, to develop Market Shaping 

Indicators for Reall and to collect this data in Reall’s priority countries.  The 

contract and partnership is also providing support for the wider 

implementation of CAHF’s Data Agenda for Africa.  

CAHF was originally established as a division of the FinMark Trust, and then 

supported for a further year after its establishment in May 2014.  The National 

Housing Finance Corporation provided CAHF with funding for its South Africa 

programme for one and a half years.  NHFC’s Nomsa Ntsingila sits on CAHF’s 

Board.
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Support & Partnerships

CAHF has also benefited from the support of key partners:

CAHF has had a long standing engagement with 71point4, a niche market 

consultancy based in Cape Town, focusing on transformational sectors.  In late 

2018, CAHF entered into a data partnership with 71point4, in support of its 

Data Agenda for Africa.  CAHF has also partnered with 71point4 in the 

implementation of the Transaction Support Centre, an action-research 

initiative promoting sustainable residential property markets for low income 

earners, in Khayelitsha, South Africa.

CAHF has been engaging with Making Finance Work 4 Africa since before its 

establishment.  A memorandum of engagement frames the partnership, 

which focuses on support for affordable housing investments by the pensions 

industry, and knowledge and information exchange.

CAHF has an MoU with the Nigeria Mortgage Refinance Company to support 

the growth of housing markets in Nigeria.  The partnership agreement focuses 

on joint research and data analytics, as well as networking.

CAHF has an MoU with the Tanzania Mortgage Refinance Company to 

support the growth of housing markets in Tanzania.  The partnership 

agreement focuses on joint research and data analytics, as well as networking.

CAHF has an MoU with FSD Uganda specifically in support of CAHF’s research 

and advocacy programme in Uganda.  The MoU focuses on joint research 

initiatives including the Housing Investment Chronicles work and the Housing 

Economic Value Chain work.

CAHF has an MoU with FSD Mozambique specifically in support of CAHF’s 

research and advocacy programme in Uganda.  The MoU focuses on joint 

research initiatives including the Housing Investment Chronicles work and a 

review of Mozambique’s residential sector.
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Testimonies
Email from Jonathan Godbout, General Manager of iBUILD Global Inc, on 23 October 2017.
Kecia, I wanted to follow up to our discussions at AUHF in Kampala and reiterate how important the data produced and disseminated 

by CAHF is to us.  The quality of the data and analysis is the best I have seen for any region across the globe and allows us to
demonstrate the value proposition and scale of the opportunity for iBUILD in across the African continent to our investors that would 
otherwise be impossible.

Email from Dorothy Baziwe, President of the Uganda Human Settlements Network, on 5 November 2018.
Dear Kecia, It was indeed a great pleasure for me to participate in the AUHF's conference.  I indeed learned a lot like when it comes to 
the landscape of housing investment (listening to country experiences), guiding end user financing, how other states are setting
finance frameworks (i also had the chance to interact with the BOU team that was there to hear their views and create some rapport), 
managing risk to leverage housing investment opportunities... the list is endless. I really thank CAHF and AUHF for giving us the 
opportunity to attend the conference. I got a copy of the year book and already I am using the information there in (I was in Lusaka last 
week and asked to talk about regional housing challenges, and my information on the other regional countries especially Southern
region came from the year book and I share with them the link). I really believe there is so much information of relevance there!  I 
extend my congratulations to the new board and definitely look forward to continued engagement with AUHF and CAHF because I 
believe there is a lot that we have to share with each other and can improve the status of housing finance in Africa. 

Email from Vijay Patel, Kaydee Construction, Kenya, on 23 September 2018
Dear Kecia, It was a pleasure to meet you and have few brief discussions. Allow me to thank you; your think tank articles were 
instrumental, amongst others, in helping us understand this sector and define our nuance. As I mentioned, perhaps too curtly (my
apologies for that); we think that the average costs mentioned are on the higher side.  I suspect a lack of availability of the right data 
set to be the culprit. The numbers the article stated are for the mid-market segment; lack of truly affordable projects is a very real 
opportunity. We are trying to work towards USD10k for the smallest 'Dignity' Apartments; while the largest 'Aspire' Apartment will 
hopefully be sub USD60k. I look forward to your thoughts and critical comments.

Email from Allan Okoth, Special Projects Executive, Silikon Consulting Group Ltd, Kenya, on 28 July 2019
Dear Miriam, On behalf of the entire team at Silikon Consulting as well as the 35 excited young millennials who learned a lot about the 
state of housing in Africa along with possible ways of participating in provision of social, affordable and economical types of housing in 
Kenya, I wish to express our appreciation for your having taken time to present, discuss and offer really helpful insights on this 
important topic that is eliciting mixed reactions among our citizens.  Your input has enabled us gain new perspectives and also learn 
that there is a route to attaining the goal of provision of housing if we can get our priorities right and iron out some of the kinks in the 
overall agenda. Please let us keep the channels of communication open as there is much this nation can learn from CAHF as we 
progress on the housing journey

Email from Ian Shapiro, CEO, Reall, on  17 July 2019
Kecia, A huge thank you for your time and insights as we reviewed the role Reall should play in accelerating what needs to be an
affordable housing revolution. The progress we’ve made as a result of your input and several other carefully selected contributors has 
enabled us to understand how we can make urbanisation work for vulnerable people in Africa and Asia. I am so pleased that a 
significant part of the next chapter will be in partnership with CAHF. The recent Kenyan experience reinforced the potential. I want to 
sincerely thank you, Kecia for the important contribution. Demonstrating proof of concept for commercially viable solutions for people 
on low incomes is central to our future. Our model provides a credible return for investors, a market for developers and an asset for low 
income people that breaks the poverty cycle. Your insights genuinely helped drive us there. We obviously operate at different entry 
points in the ecosystem. It is this that can make us such impactful allies. The in-depth research you provide is fantastic. Our operational 
experience needs to make a greater contribution. And our shared evidence and data agenda on market transformation is a crucial 
piece of the jigsaw.

Email from Geofrey Milingo, Land Economy Surveyor, Majengo Estates Developers Ltd., Tanzania on 5 February 2019
Greetings! I am good Mr. Alfred and still with Dr. Felician Komu, in Dar es Salaam, Tanzania. Long time no see brother.
Thank you for sharing these critical documents and information with me. They have come at the right time indeed for I am also

preparing myself to pursue my MSc in Real Estate and Construction Management at KTH, Sweden, this autumn. Such current and 
crucial information on housing finance/markets increasingly kindle my interest to research on housing markets and information
management in the developing world.  Sincerely, these documents are of much importance not only to me but also to all stakeholders 
in the housing sector due to the dire need for and limited access to reliable housing information. Kindly feel free to share more such 
information and links. Your good work is highly appreciated and of great help to real estate industry, especially in the developing 
world. I pray you always keep the good work up and get widely recognized for it. I am more than eager to circulate this good work 
widely...
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