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Housing is all about the value chain.  The process of delivering and managing a home is 
highly interdependent drawing on mul ple sectors in the economy and departments in 
government.  Any weaknesses along the chain affect the performance of the en re 
chain: it is as strong as its weakest link.   
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OVERVIEW  

As part of the African Union for Housing Finance  33rd Annual 
Conference and AGM in partnership with Housing Finance 
Bank Uganda, in Kampala, Uganda, from 17-19 October 2017, 
Africa’s leading housing sector specialists were invited to 
showcase a range of innova ve housing and related financing 
products that engage Africa’s housing value chain for growth.   
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Housing is all about the value chain.  
The process of delivering and manag-
ing a home – from land assembly 
through to infrastructure provision, 
house construc on, the sales and 
transfer process, and then ongoing 
maintenance and improvements – is 
highly interdependent drawing on mul-

ple sectors in the economy and de-
partments in government.  Any weak-
nesses along the chain affect the per-
formance of the en re chain: it is as 
strong as its weakest link.   

 

Stakeholders across the con nent in 
the public and private sector are 
yearning to intervene meaningfully and 
sustainably in the housing space to 
harness the growth poten al however; 
this will only be realized if key sector 
players come together and address 
these challenges in a concerted man-
ner.  

This year’s African Union for Housing 
Finance Conference, under the theme 
“Engaging housing value chains for 
growth,” brings together key players in 
Africa’s housing and housing finance 
industry to chart a way for the be er-
ment of housing across the con nent. 
Focusing on the key links in the chain, 
the conference will bring together fi-
nanciers, developers, professionals and 
policy makers to deliberate on the 
challenges and explore opportuni es.   

 

Presen ng a unique opportunity for 
exposure, the AUHF has invited inno-
vators to show the sector what they’re 
doing. This brochure provides further 
details rela ng to their specialised 
products and the related beneficiaries.  
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Materia Project 

P   
Apis Affordable Housing Fund  
L  
Pan-Africa 
S  D  
Q2 2018 
S  
Fundraising  
S  
Apis Real  Estate  is an integrated Pri-
vate Equity Real Estate Manager part 
of Apis Partners. Apis  Partners  is a 
private equity asset manager focused 
on Financial Services in Africa and 
South Asia. The team, who has 
worked together for over 15 years, 
has specialised exper se in Financial 
Services in emerging markets gar-
nered in leading firms in both private 
equity and investment banking. 
Apis Partners currently manages its 
maiden fund, Apis Growth Fund I, 
which achieved a final close of $287 
million in February 2017. Investors in 
Apis Growth Fund I include several 
leading ins tu onal investors and 
financial ins tu ons from Africa, Eu-
rope and North America, including 
fund of funds, insurance companies, 
banks, family offices and sovereign-
backed development finance ins tu-

ons. 
MATERIA Inc is the in-house property 
development arm of Apis Real Estate. 
MATERIA  is a quality-focused real 
estate developer building housing, 
social and economic infrastructure 
across Africa. 
 
B  
Fundraising Target US$ 100 Million  

OVERVIEW 

Apis Real Estate is an Africa-focused affordable 
housing real estate private equity manager which 
differen ates itself by leveraging its in-house de-
velopment arm. 

Apis Real Estate will manage the Apis Affordable 
Housing Fund (AAHF), which aims to invest in the 
development of affordable and sustainable hous-
ing and interconnected social infrastructure pro-
jects, designed and structured to address the 
growing demand for housing across a number of 
African ci es. 

Projects realised by Apis Real Estate will offer 
innova ve financing solu ons to low- and middle-
income urban households, as well as local ins tu-

ons, including rent, rent-to-own and outright 
purchase. 

APIS PARTNERS 

 

LINK IN THE VALUE CHAIN ADDRESSED 
Through its holis c investor-developer model, Apis 
Real Estate seeks to simultaneously address key 
supply and demand-side gaps. The vision is to con-
tribute to the development of a successful housing 
ecosystem in a number of African ci es. 
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LINK IN THE VALUE CHAIN AD-
DRESSED CONT.  

SUPPLY 

In-house development 

 There are few ins tu onal-quality hous-
ing developers that deliver quality and 
affordable housing projects in Africa. 
Apis Real Estate will leverage its highly 
experienced in-house developer, MATE-
RIA, to develop greenfield mul ple pro-
jects (approx. 6,000-7,000 units) in well-
located urban nodes, with quality and 
affordability central to the construc on 
approach. 

Construc on & Design 

 Apis Real Estate aims to spearhead a 
sustainable and cost-effec ve develop-
ment model using local materials, best-in
-class construc on and design, and an 
acute understanding of local condi ons. 

 Apis Real Estate and Kere Architecture 
(world-leading architect and key partner) 
have designed an  incremental housing 
system that allows to provide inexpen-
sive houses, which can then be expanded 
by residents over me as their family 
expanded and/or as their income allows. 

Social Infrastructure 

 Apis Real Estate will also selec vely de-
velop and lease/sell built-to-suit assets 
(retail, educa on, health) to be used by 
individuals and corporate tenants to fos-
ter community integra on in its projects 
and improve the overall return profile of 
its investments. 

DEMAND/OFF-TAKE 

Rent & rent-to-own: 

 Challenges associated with accessing 
mortgage financing (short tenures, exor-
bitant rates, lack of credit informa on on 
most poten al borrowers, par cularly 
those in informal employment) in most 
African countries are structural and un-
likely to be addressed in the medium-
term. To overcome this limita on, and 
tap into the large exis ng, albeit infor-
mal, rental market, a substan al propor-

on of the housing stock developed by 
Apis Real Estate will be earmarked for 
rent and “rent-to-own”. 

 A rent-to-own model provides a number 
of benefits to both poten al tenants and 
investors: (i) for tenants it provides a 
path to home ownership by synthe cally 
replica ng a mortgage, but at affordable 
rates, higher flexibility and removes the 
need for a large deposit, whilst (ii) the 
investor is able to achieve more certainty 
on investment returns (which will cata-
lyse further investment in the sector 
longer-term), as well as comfort that the 
tenant will maintain the home as failure 
to do so will inhibit the ability to pur-
chase or receive discounts. This model 
(which should generate predictable cash 
flows) will enable AAHF to pioneer resi-
den al REITs in select African markets. 

 In summary, rent-to-own ini a ves, such 
as those found in the UK, Europe and the 
US, provide a hybrid op on in which 
rental payments eventually lead to own-
ership. 

APIS PARTNERS 

Incremental Housing  



AUHF’s 33rd ANNUAL CONFERENCE & AGM in Kampala, Uganda 

Total  Monthly 
Income  

US$ 500  - 2,000 /
pm 

Monthly Income 
for Housing  

US$ 200—800 / 
pm 

Average Unit Size   50 sqm + 

Rent-to-Value  10% 

THE TARGET MARKET THAT 
THE INNOVATION SERVES 
 

 AAHF will target households with 
incomes ranging $8,000 – 40,000 
p.a. which represents c.30 mil-
lion urban households in select 
African markets exhibi ng strong 
fundamentals (GDP growth, 
large housing demand, availabil-
ity of construc on materials and 
contractors, a suppor ve legal 
and government framework, 
etc.), and where members of the 
broader Apis Partners team have 
developed experience and net-
works. 

 A typical target AAHF house-
holds currently resides in infor-
mal rental proper es or will self-
build. 

INNOVATION IMPACT  
 

Apis  Real  Estate  believe  the  provision  of 
quality  and  affordable  housing  is  crucial  to 
genera ng  truly  inclusive  growth and  that  a 
well-func oning  housing  sector  promotes 
community- and na on building. In addi on, 
a  successful  housing  ecosystem  can  offer 
local and interna onal investors with a yield-
genera ng asset class which  is key to devel-
oping local financial markets. 

Direct & indirect impact 

 The development of c.6-7,000 housing 
units that are well located within city cen-
tral neighbouring; 

 The construc on of each housing unit 
creates around 5.6 direct jobs and 2.5 
indirect jobs; those are generally skilled 
jobs and contribute to the development 
of local value chains; 

 10-15% growth of investment in housing 
generally translates to a 2.5-3.75% annual 
increase in welfare, benefi ng the poor 
dispropor onately. In mature markets, 
housing accounts for 10-30% of consump-

on and contributes to a total of 17-22% 
of GDP (through associated services); 

 The real estate sector can boost local 
manufacturing; the use and produc on of 
local materials for sustainable construc-

on and will lead to significant import 
subs tu on; 

 A house is an asset that can be traded for 
money or secured against a loan; 

The residen al real estate can further contrib-
ute to the development of ins tu onal prop-
erty management, local capital markets (e.g. 
REITs), and to the development of the mort-
gage market, as well as of alterna ve financ-
ing op ons. 

APIS PARTNERS 
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LINKS  
 
www.apis.pe 

www.materiainc.com 

FINANCIAL DETAILS 
 

 AAHF is targe ng US$100 million in investors 
commitment to invest equity ckets of US$5-
20m, in addi on to project-level financing, for 7-
8 greenfield projects in partnership with strong 
regional ins tu ons. 

 AAHF is targe ng mid-teens gross returns to be 
sustainable and palatable to a large group of 
local and interna onal investors. 

APIS PARTNERS 
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P  

iBUILD 

L  

Nairobi Kenya  

S  D  

October 2017 

S  

Execu ng a pilot with Habitat for Hu-
manity in Kenya, raising funds to pre-
pare for a country wide launch  

S  

Habitat for Humanity  

Premiere Credit  

Zambian Home Loans  

Sofala Capital  

Flu erwave 

Kenyan Federa on of Master Builders 

Safaricom 

IBM 

MasterCard Labs for Financial Inclu-
sion  

Earth Enable  

B  

US$ 450 000 

OVERVIEW 

iBUILD is focused on 
flipping the model of 
conven onal home con-
struc on on its head by 

using mobile technology 
for homeowners to engage directly with contrac-
tors, material suppliers, architects, and lenders in a 
single transparent pla orm.   

With only 3% of households in Africa able to access 
a conven onal mortgage, over 90% unable to 
afford to purchase the cheapest formally produced 
home, and 75% of the construc on workforce infor-
mal, there are transparency, risk, and trust issues 
that inhibit the ability for the current market dy-
namics to meet the housing demands in Africa.   

iBUILD seeks to solve these issues by facilita ng 
digital interac ons and transparency for all stake-
holders in the housing value chain from the house-
hold to the contractor to the construc on worker 
to the financier to the material supplier.   

The current version of iBUILD has user roles estab-
lished for material suppliers, contractors/ar sans, 
and customers.  All of the users have their own pro-
file, chat pla orm to communicate with other us-
ers, and a digital savings wallet to receive or pay 
funds to other users of iBUILD.  The individual func-

onality for each user is: 

 Customers can create new home, incremental, 
or repair projects with details on material pref-
erences, photographs, and the ability to upload 
documents such as building plans.  There is a 
bids and tenders feature that allows customers 
to review bids from contractors or suppliers 
along with their ra ng and work history.  The 
project feature allows customers to manage 
each stage of their construc on project and 
incrementally release funds to suppliers and 
contractors based on comple on of work.  Fi-

IBUILD 
 

nally, every me payment is released to a con-
tractor or supplier a ra ng is submi ed to cre-
ate a historic ra ng of each supplier/
contractor. 

 Contractors, ar sans, and suppliers can all 
search for customer projects and reply to the 
bids directly from iBUILD.  They can also man-
age their bills of quan ty and construc on 
program of works schedule from the mobile 
applica on.  The project feature allows the 
contractor to provide digital updates to a cus-
tomer and request payment.  Furthermore, it 
provides transparency into funds commi ed 
to the project and what has already been paid 
out to remove any confusion. 

LINK IN THE VALUE CHAIN ADDRESSED 

iBUILD is meant to connect stakeholders across the 
housing value chain from start to comple on.  
While future itera ons of iBUILD plan to address 
other aspects of the housing value chain, the cur-
rent version of iBUILD is focused on enabling Hous-
ing construc on, housing finance, and home 
maintenance: 
 Housing Finance: Through our pilot case study 

with Habitat for Humanity in Kenya, we will 
allow loan officers from Premiere Credit bank 
to administer their disbursements for client 
housing projects via the iBUILD pla orm.   

 Housing Construc on: iBUILD offers a means 
for customers to get quotes from qualified con-
tractors and manage the construc on progress.  
Payments are ed to updates from contractors 
approved by the customer.   

 Home Maintenance: A er a home is completed 
and households need a repairman or someone 
to do a home addi on, iBUILD offers the quote 
and project management service to the same 
households for the small projects. 

AUHF’s 33rd ANNUAL CONFERENCE & AGM in Kampala, Uganda 

IBUILD 
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FINANCIAL DETAILS  

The cost of opera ng iBUILD is covered through the 
processing of financial transac ons.  Every me a 
customer pays a contractor for service completed 
via the iBUILD pla orm, they are charged a small 
transac on fee that is comparable to the amount 
charged using mobile money pla orms such as m-
pesa.   

The revenue from these transac on fees is then 
used to cover staff costs and ongoing maintenance 
and improvement of the iBUILD pla orm.  This en-
sures that iBUILD can scale through a sustainable 
model while helping connect the housing value 
chain links for the bo om of the pyramid. 

We are currently raising $450,000 USD worth of cap-
ital for 6 months of opera ons in Kenya + op miza-

on for mul ple markets. With our minimal viable 
product completed.   

We need capital to cover opera onal expenses asso-
ciated with ini al rollout.  The budget outlined to 
the right provides start-up capital to cover staff, op-
era ons, marke ng, and a budget to op mize 
iBUILD for mul ple market deployments.  

INNOVATION IMPACT  

We are ac vely tes ng iBUILD with 
our partners Earth Enable 
(Rwanda) and Zambian Home 
Loans (Zambia).  Addi onally, we 
have just started a 6-month pilot 
with Habitat for Humanity and 
Premiere Credit who has over 
56,000 clients, 800 employees, 35 
branches across Kenya, and a 
por olio of KES 1.588 Billion.   

The project will register Premier 
Credit’s ac ve housing micro fi-
nance clients from a single branch 
close to Nairobi (target 30 custom-
ers to start).  In parallel, the iBUILD 
team will enroll these client’s sup-
pliers and contractors.   

iBUILD will be used to administer 
loan disbursements for these client 
projects.  We will focus on growing 
users at 10 per week over a 3 
month period. 

Results from this pilot will then be 
used to inform a country wide 

IBUILD 
launch of iBUILD. The vision is to launch iBUILD 
across the globe with a focus on developing.   

Based on our current es mates, we believe iBUILD 
at scale has the poten al to facilitate the produc-

on of over 6 million new homes per year, 50 mil-
lion incremental build projects per year, and over 
200 million repair calls per year while formalizing 
over 8 million informal construc on workers within 
5 years.   

THE TARGET MARKET THAT THE 
INNOVATION SERVES 
 
Target customers will be families looking 
to incrementally build their own home or 
improve their exis ng home.  Target 
Monthly income of households is $800 
USD per month and below.   
 
These households are able to save incre-
mentally for minor improvements or ob-
tain micro finance for minor upgrades, but 
they are unable to receive financing to 
build a whole new home.   
 
Amongst this group, we segment into 3 
areas of the popula on.  
 Micro-Mortgage: These are people 

that are at the higher end of the in-
come distribu on that can’t afford a 
conven onal mortgage but conven-

onal lenders are willing to finance 
incremental improvements to their 
homes 

 Microfinance: These are the individu-
als whom cannot access financing 
from a conven onal lender, but they 
have the income to get a microfinance 
loan for housing improvement 

 Savings & Sweat Equity: These are 
individuals who can’t qualify for a 
home, but can incrementally save 
their income over a couple of months 
to afford the purchase of minor im-
provements to their home. Money can 
be saved over me in the iBUILD digi-
tal savings wallet and then applied 
towards a home construc on project. 

Targeted ar sans will either be small con-
tractor companies or locally known ar -
sans.  The ini al focus will be on individu-
als already registered followed by an effort 
to register the unregistered ar sans to get 
them onto the pla orm. 

 Small Contractor:  These are en es 
that have a small crew of individuals 
ready to complete a project.  They can 
do anything up to the construc on of 
a home as well as minor repairs.  

 Repair Only: These are individuals that 
would complete small repairs to 
homes, minor edi ons, or the installa-

on of new technology such as a new 
floor.  They typically work as one indi-
vidual. 

Targeted suppliers will be focused on three 
types.  These types are hardware stores, 
ar sanal material suppliers (e.g. brick mak-
ers), and large scale suppliers (e.g. 
Crowne, LaFargeHolcim, etc.).   

Engagement with each of these groups is 
focused on the needs of our customer 
base and focuses on the surrounding hard-
ware stores and local (ar sanal material 
suppliers).   

LINKS  
iBUILD Website:  

www.ibuild.org 

iBUILD Promo:  

h ps://youtu.be/DIKmu0ZTxhI 

iBUILD Demonstra on:  

h ps://youtu.be/HZu7dnq5LAY 
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GrandLuvu Affordable Housing Estate  

L  

Luvu-Madaki, Abuja, Nigeria  

S  D  

March 2015 

S  

Ongoing. 
Phase 1—212 completed homes  
Phase 2—400 founda ons completed  
Phase 3—600 unit to begin soon  
Total of 1220 Units for phase 1-3 
4000 units projected for 2018 

S  

Millard Fuller Founda on  
Luvu-Madaki Community  
Nasarawa State Government  
Family Homes Funds LTD. 
Federal Ministry of Finance  
REALL UK  

B  

Phase 1—US$ 848,000 
Phase 2—US$ 1,800,000 
Phase 3—US$ 2,940,000 
Total—US$ 5,588,000 

OVERVIEW 

Nigeria requires 16 million new homes to meet the 
teeming need of its populace, the vast majority of 
whom earn much less than $4 a day, and yet for dec-
ades, governments, housing providers and develop-
ers have built homes for prac cally everyone else 
but this majority.  

Millard Fuller Founda on (MFF) is arguably the only 
organiza on in Nigeria opera ng in this vital, yet 
seemingly unpopular space. MFF is affiliated to the 
Fuller Centre for Housing Inc. based in Georgia, USA 
is a non-profit ecumenical Chris an housing organi-
sa on that promotes collabora ve and innova ve 
partnerships with individuals and organiza ons 
worldwide in an unrelen ng quest to provide ade-
quate shelter for all people in need of shelter.  

The Fuller Centre does not discriminate on the basis 
of religion, sex or creed. The organiza on operates in 
Nigeria as The Millard Fuller Founda on and assists 
low-income families from all backgrounds and reli-
gions secure simple, decent, affordable homes under 
a business model that allows for profit & capital ap-
precia on. 

MILLARD FULLER FOUNDATION  

The GrandLuvu Incremental Housing project will 
serve more than 1,000 needy families. 

Yr No. of 
Units 

Budget /$ Expected 
Income /$ 

ROI /
% 

2017 1,000   4,740,000   5,688,000 12 

2018 4,000 18,800,000 22,560,000 15 
2019 8,000 41,360,000 49,632,000 15 

FINANCIAL DETAILS  

With an uptake guarantee from the Federal Ministry 
of Finance, this project becomes a par cular secure 
investment. Return on investment is set at 15% in 
future years and the projected scale of delivery is as 
follows: 
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LINK IN THE VALUE CHAIN ADDRESSED 

In partnership with FAMILY HOMES FUNDS LTD. (an 
ini a ve of the Nigerian Ministry of Finance) and 
with addi onal funding from REALL UK, DFID, SIDA 
and other interna onal organiza ons MFF is now 
expanding its Nigerian opera ons in a bid to be er 
fulfil its vital role and help tackle the debilita ng 
scourge of poverty housing & homelessness.  

Supply of truly affordable housing to the bo om 
80% of the popula on (almost 70% of whom fall 
below the poverty line) remains a mirage for the 
most part and MFF is leading the way in filling that 
gaping gap. 

THE TARGET MARKET THAT THE INNOVA-
TION SERVES 
 
As part of a growing pipeline of upcoming projects, 
Fuller recently embarked on a 400-unit incremental 
housing development targeted primarily at ordinary 
Nigerians earning between N30,000 ($80) and 
N150,000 ($400) a month. This development, situat-
ed at Luvu-Madaki, Masaka,  near Abuja comprises 
200 numbers of studio apartments (expandable to 1-
bedroom) and 200 numbers of 1-bedroom 
(expandable to 2-bedroom) apartments.  

These will be sold to first- me home buyers on an 
owner-occupier basis for as li le as N10,500 ($30) 
per month with long term, mortgages provided by 
the Federal Mortgage Bank of Nigeria through its low
-income informal sector window as well as the Family 
Homes funds & other mortgage providers .  

House selling prices begin with the expandable stu-
dio apartments that are currently N1.9M (about 
$5,000)while the cost of the expandable 1-bedroom 
apartments is N2.53M ($7,000) only!! 

MILLARD FULLER FOUNDATION  

LINKS  
h ps://www.youtube.com/watch?
v=1JSaWyk90_0&feature=youtu.be 
 www.m ousing.com 
www.fullercenter.org 
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P   

Housing Market System (Housing 
Market Informa on Portal and Mort-
gage Market System)  

L  

Nigeria  

S  D  

2016 

S  

Roll-out 

S  

NMRC – Member Banks 

Mortgage Bankers Associa on of 
Nigeria (MBAN) 

Family Homes Funds Ltd (FHF) 

Central Bank of Nigeria (CBN) 

Federal Ministry of Finance (FMoF) 

Federal Ministry of Power, Works 
and Housing (FMPWH) 

Na onal Bureau of Sta s cs (NBS) 

Na onal Popula on Commission 

Real Estate Development Associa on 
of Nigeria (REDAN) 

Investors 

B  

US$ 1 Million  

NIGERIA MORTGAGE REFINANCE COMPANY  

OVERVIEW 

It’s the first Ecosystem with end-to-end solu on for 
the housing market in Nigeria. The MMS is consid-
ered one of the most advanced mortgage origina on 
and refinancing system in the world. 

NMRC introduces its Mortgage Market System 
(MMS) and Housing Market Informa on Portal 
(HMIP) infrastructure that integrates the en re 
housing ecosystem covering, Construc on finance, 
Primary mortgage and Secondary (Refinance) mort-
gage. This is an end–to–end solu on to enhance the 
efficiency of opera ons of the mortgage industry, 
ensures the seamless integra on of all stakeholders, 
their business processes and systems . 

LINK IN THE VALUE CHAIN ADDRESSED 

The state of the Nigerian housing finance market 
remains one of the barriers to na onal development, 
despite decades of both federal government and 
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NIGERIA MORTGAGE REFINANCE COMPANY  

INNOVATION IMPACT  
 
With the development and deployment of the MMS, 
a ground-breaking technology infrastructure NMRC 
has provided a pla orm for the seamless integra on 
of the opera ons of all stakeholders along the hous-
ing value chain.   
 
Enhancing the efficiency of systems and processes 
means reducing cumbersome processes and passing 
on costs reduc on to the consumer, thereby making 

housing more affordable. The key ben-
efits of the MMS can be summarized 
as follows:  
 
 The integra on of the en re hous-

ing market ac vi es, from Land 
and Land Assembly to Construc-

on Finance to Primary Mortgage 
and to Secondary (Refinance) 
Mortgage (and ul mately to the 
future - the securi za on of mort-
gages).  

 MMS enhances cost and opera-
onal efficiency and effec veness 

throughout the value chain 
through the removal of duplica-

ons of effort in the data capture 
and analyses as well as in docu-
menta on. This further improves 
turnaround mes and reduces the 
cycle me of transac ons.  

 MMS has the capability of becom-
ing the Mortgage Asset Register 
for Nigeria 

 Increases transparency and inves-
tors’ confidence in the Nigerian 
Market 

 Enhances fraud mi ga on in the 
mortgage origina on and admin-
istra on processes.  

 Op mizes the efficiency of Bank 
Verifica on Number (BVN) and 
Mortgage Iden fica on Number 
(MIN) uniquely assigned to each 
loan used for tracking,  

 Enhances the agility and business 
environment improvement due to 
greater availability of data for 
business intelligence to help in 
policy and business decision mak-
ing.  

private sector interven ons in the sector. Housing 
deficit is generally es mated at about 17 million units 
with poor supply of affordable housing for Nigerians, 
and poor mortgage uptake or penetra on. Current 
mortgage to GDP ra o in Nigeria is es mated at 
0.6%, as opposed to 2% in Ghana, 31% in South Afri-
ca, 32% in Malaysia, 77% in the United States and 
about 80% in the United Kingdom.   

The Nigeria Mortgage Refinance Company (NMRC) 
was established to redress the key barrier of lack of 
access to long term funding to catalyze growth in the 
market and promote home ownership.  

NMRC raises long term funds in both the domes c 
and foreign capital markets to refinance conforming 
mortgages of Primary Mortgage Banks (PMBs), 
providing liquidity to enable them increase afforda-
ble mortgage provision, which in turn spurs growth in 
the construc on sector.   

By adop ng a value chain approach to its opera ons 
NMRC works to enhance standardiza on of process-
es and enhancing efficiency of systems and processes 
of all stakeholders in the market. It has already 
standardized the process of mortgage origina on and 
administra on through the publica on of its ground-
breaking Uniform Underwri ng Standards.   



 Enables efficient collabora on between 
NMRC and par cipa ng ins tu ons. 

 
The system is based on three (3)S - Stand-
ardiza on, Simplifica on and Sharing. NMRC 
has embarked on the training of its member 
banks and other partners on the system, to 
ensure cost effec ve and efficient opera-

ons from pre-sales to origina on to refi-
nancing. 
 
MMS is part of NMRC’s con nuing contribu-

on towards the growth and deepening of 
the mortgage market in Nigeria.  
 
It has already standardized the process of 
mortgage of mortgage origina on and ad-
ministra on through the publica on of its 
ground-breaking Uniform Underwri ng 

LINKS  
 
h p://nmrc.com.ng/MMS 

h p://hmip.nmrc.com.ng 
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NIGERIA MORTGAGE REFINANCE COMPANY  
Standards. Enhancing the efficiency of sys-
tems and processes reduces cumbersome 
processes by delivering costs reduc on to 
the consumer, and making housing more 
affordable. 
 
Housing finance, savings, payment and 
monitoring is now accessible through mo-
bile devices. This will bring more transpar-
ency and confidence into the housing mar-
ket for buyers, investors and all the stake-
holders. 
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Seso  

L  

Johannesburg, Accra, Cambridge U.K. 

S  D  

June 2017  

S  

Seso Global is a registered company 
in the U.K. Our team has been work-
ing on Blockchain powered land 
transac ons for the past 3 years 
though have recently rebranded as a 
new en ty. 

S  

We have five team members with 
extensive experience on Blockchain, 
fintech in Africa, and implemen ng 
successful projects. Our clients are 
banks, real estate developers, and 
government. By u lizing Seso’s smart 
contracts banks and real estate devel-
opers are able to automate their 
transac on processes purchase, 
mortgage, rental, etc.) while increas-
ing security as each step of the trans-
ac on is mestamp recorded and 
immutable. Governments access Seso 
as a revenue genera on pla orm to 
collect taxes, stamp du es, and tle 
registra on fees. We believe crea ng 
a trusted land transac ons pla orm 
will lead to the formaliza on and dig-
i za on of the en re land registry. 

B  

N/A 

SESO GLOBAL 
OVERVIEW 
Seso u lises Blockchain 
technology to solve the 
inability of secured lend-
ing in emerging econo-
mies. Our product is a 
so ware solu on for 

banks to digi ze their loan crea on process and 
por olios to efficiently provide capital. 

We aggregate land and credit data for our clients to 
easily analyse risk during the lending process. As the 
lending market increases and land tles are secured 
by the interests of the financial ins tu ons, a digital 
land registry will be developed through our pla orm 
that is facilita ng these digital transac ons.  

We are confident our solu on has the capabili es to 
unlock the trapped capital in emerging markets 
through facilita ng investment into land and proper-
ty. 

We leverage Blockchain Technology to provide 
banks, Financial Ins tu ons, Ci zens and Govern-
ments with instant access to property informa on 
through an easy to use searchable interface   

LINK IN THE VALUE CHAIN ADDRESSED 
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SESO GLOBAL 
SOCIAL IMPACT  THE TARGET MARKET THAT 

THE INNOVATION SERVES 
 

Seso licenses our so ware solu on to 
financial ins tu ons and real estate 
firms. By u lising Seso’s smart con-
tracts banks and real estate develop-
ers are able to automate their transac-

on processes (purchase, mortgage, 
rental, etc.) while increasing security 
as each step of the transac on is 

mestamp recorded and immutable. 

PROBLEMS SOLVED  
In emerging economies throughout 
the world land records are stored in 
paper. Without available access to 
land and credit informa on financial 
ins tu ons do not have the capabili-

es to efficiently provide lending. Ad-
di onally, property construc on can-
not meet the housing demand due 
this uncertainty in land ownership and 
credit worthiness.  

We aim to solve these issues through 
providing a pla orm for financial ins -
tu ons to analyse land and credit in-
forma on then u lise Blockchain 
smart contracts to increase land trans-
ac ons. 

PAST & FUTURE MILESTONES: 

November 2014: Company Founded 

April  2015:  Received grant from the 

Bill and Melinda Gates Founda on 

April 2016: Par cipated in Barclays Business Accel-
erator in Cape Town for 3 months 

August 2016: Launched first proof of concept pilot 
with a bank in Ghana 

February 2017: Completed pilot with the bank in 
Ghana 

March/April 2017: Launched pilots with 2 addi onal 
banks in Ghana 

June 2017: Team move to Johannesburg to work 
closer with our banking partners to develop an 
adaptable solu on for the con nent 

 

PAST PILOT IN GHANA 
To use as a case study, Seso completed a successful 
pilot with of the major banks in Ghana where we 
allowed them to u lize our solu ons in three ways.  

The bank saw the benefits our products provide by 
decreasing the loan crea on me, u lizing Block-
chain mestamps to securely store their loan por o-
lios, and the poten al to securi ze their loan book 
once it is fully digital. Solu on U liza on: 

 The bank u lized the pla orm to digitally store 
their loan por olio allowing easy analysa on, 
audi ng, and the ability to share with the Central 
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Bank, commercial courts, and those interested 
in securi sing. 

 The bank u lized the search tool to see how 
they can quickly query land and credit infor-
ma on then received an analysed report that 
assists their staff in making decisions on lending. 

 The bank was able to see the benefits of using 
the Smart Contracts for staff to quickly generate 
loans while the admin can use the immutable 

mestamps to track employee progress on the 
Blockchain. 

 

INNOVATION IMPACT  
Seso aims to be a tool for the real estate industry 
that will allow greater financial inclusion, increased 
security in transac ons and ownership, and de-
crease the cost of making transac ons. The Block-
chain can bring greater transparency and efficiency 
to land transac ons such as purchases, rentals, and 
mortgages.  

Our products will allow banks to more easily lend, 
ci zens to access capital, and entrepreneurs to con-
duct real estate transac ons. As we bring security 
and digi za on to the land transac ons we intend to 
work with the government to digi ze the en re reg-
istry. 

 

Products: 

 Por olio  Management  &  Smart 
Contract Genera on: This solu on 
allows our clients to manage their 
land/property por olio in a digital 
format that provides powerful ana-
ly c tools to understand and trans-
act their assets. Addi onally, we 
u lize Blockchain smart contracts 
to allow financial ins tu ons to 
digitally generate contracts such as 
loans quickly and securely provid-
ing a mestamped audit trail of the 
process. 

 Land & Credit  Informa on Search-
es:  This solu on provides our cli-
ents with an interface to query 
land and credit informa on from a 
variety of sources. The data is then 
provided in an aggregated report 
to assist our clients in risk evalua-

on during the lending process. 

 Valua on  Tool:  This solu on pro-
vides real estate groups in emerg-
ing economies a pla orm to man-
age their proper es for sale and 
rent. This data on property pricing 
is then aggregated into a report for 
our clients to more accurately pre-
dict valua ons on other proper es. 

LINKS  
seso.global 

SESO GLOBAL  
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P  

Intuthuko Equity Fund 

L  

South Africa 

S  D  

October 2005 

S  

In Progress 

S  

TUHF NPC (Stakeholder) 

PDIs– Previously Disadvantaged Indi-
viduals  (clients) 

B  

ZAR 50 Million 

TUHF LIMITED 
OVERVIEW  
TUHF Limited is a commercial property financing 
company, a non-bank financial services ins tu on 
with products in inner ci es facing decline through-
out South Africa.  

While its commercial objec ves remain key, it also 
focuses on development objec ves including urban 
regenera on, entrepreneur development and ur-
ban land reform.  

TUHF finances property entrepreneurs through 
mortgage finance.  For many Previously Disadvan-
taged Individuals (PDI’s), the equity requirement of 
a property transac on can be as high as 30% of the 
total cost and is a barrier to entry into the inner city 
rental housing market.   

Established in 2004, the TUHF Intuthuko Equity 
Fund (IEF) assists PDI’s working in selected lower 
income occupa ons, and supports emerging entre-
preneurs interested in entering the residen al 
property market as rental housing entrepreneurs. 

The fund acts as a partner by contribu ng to the 
deposit or the equity necessary for the loan ap-
proval of a viable rental housing business.  

Through its subordinated and concessionary loan 
product, IEF assists aspiring property entrepreneurs 
to achieve reasonable leverage with the necessary 
business support for a successful business.  

TUHF s ll requires interested entrepreneurs to con-
tribute earnest money towards financing a proper-
ty, so that there is “skin in the game”. Intuthuko is 
a na onal fund, funded by the Gauteng Partnership 
Fund (GPF) for Gauteng based entrepreneurs and 
New Housing Company (NEWHCO) for other prov-
inces. 

TUHF has developed experience in providing funds 
to entry level entrepreneurs over the last 10 years, 
resul ng in R35 million being advanced to PDI’s for 
deposits/equity and has financed a further R125 
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TUHF LIMITED 

million in senior debt. 61 new entrepreneurs have 
been created, contribu ng over 1034 units to the 
housing sector. This will grow a cadre of new in-
ner city property owners and managers. As a pro-
gressive lender, a number of these entrepreneurs 
have purchased other buildings and grown 
healthy por olios. 

Training, development and mentorship support 
aspiring property entrepreneurs by providing ac-
cess of knowledge to new entrepreneurs entering 
the market. This widens access to TUHF's exis ng 
financial products to an inclusive market that 
have historically been excluded from the inner 
city property market. 

TUHF's residen al construc on and rental value 
chain research shows that new rental develop-
ments create significant construc on employ-
ment, both directly and indirectly, while develop-
ing por olios of rental stock that require on-going 
management, crea ng permanent employment.  

Vibrant inner city areas in turn create good corpo-
rate ci zens who pay rates, maintain quality ur-
ban areas and offer affordable rental stock to low 
and middle income households while increasing 
the  purchasing power in inner ci es. 

THE TARGET MARKET THAT 
THE INNOVATION SERVES 
 

The Intuthuko Equity Fund supports 
previously disadvantaged individuals 
who have never owned investment 
property before by contribu ng to the 
deposit or equity requirements neces-
sary for a loan approval. TUHF does 
not provide 100% finance. The fund 
s ll requires interested entrepreneurs 
to contribute of their own earnest 
money towards the transac on.  

The fund is aimed at caretakers, prop-
erty managers, ar sans in the con-
struc on industry, police, fire men 
and women, and nurses as well as 
other individuals who live or work in 
the inner city.  

This equity fund is subject to senior 
debt finance from TUHF Limited for 
the purchase of inner city residen al 
rental property. 

Characteris cs of an Intuthuko entre-
preneur: 

 Mature and have entrepreneurial 
passion 

 Prepared to contribute their own 
hard earned money 

 Hard working and problem solv-
ing 

 Know the inner city and the 
neighbourhood in which they 
plan to buy 

 Determined to make a be er life 
for themselves 

 Proud to own a clean and well-
run building 
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TUHF LIMITED 
CASE STUDY- BRIDGING THE GAP 
Sizakele Majola is a young and effervescent 
property entrepreneur who Iden fied her 
first opportunity in 2013– a small apartment 
building in one of the most vibrant and busy 
areas in Johannesburg inner city.  

Her property, Minfield Flats, had been virtual-
ly hijacked and was in a dreadful condi on, 
rubbish filling its passages and exposed live 
electrical cables posing a real danger to the 
people living there. She took it upon herself 
to revitalise and renew the building. 

Buying the building was the rela vely easy 
part for Sizakele, turning the building around, 
fixing it up and making it a sustainable invest-
ment would prove much harder. The hand-
holding rela onship Sizakele had with her 
loan officer made the process much easier, 
“TUHF helped to plan what the building 
would cost to renovate, what all the other 
expenses would be and what cash flow I could 
expect”.  

By July 2014 the once run-down Minfield Flats 
had been converted to 29 smart new units, 
including three small ground- floor retail 
shops. 

In order to acquire a TUHF loan, the require-
ment is to have at least 20% of equity and 
TUHF would fund 80% of the senior loan. In-
tuthuko is a Mezzanine loan which covers the 
20% equity required from the client secured 

through a second ranking mortgage bond 
over 7 years and linked to the TUHF senior 
loan of a 15 year term.  

Like many previously disadvantaged individu-
als, Sizakele qualified to get the Intuthuko 
loan which helped her bridge the gap of not 
having enough equity required to finance the 
purchase of her first property. Intuthuko con-
tributed to her growth of being a property 
entrepreneur.  

Without the Intuthuko fund Sizakele would 
have failed in her a empt of acquiring prop-
erty as the TUHF loan would not have suc-
ceeded without the required equity, 
“Intuthuko has definitely played a very big 
role in my business and personal life and actu-
ally changed it for the be er, Hillbrow is one 
of the hardest places in the city in which to do 
business and commercial banks do no provide 
funding or loans in inner city markets. Had it 
not been for TUHF, acquiring the Minfield 
Flats would not have been possible”. 

LINKS  
 
h p://www.tuhf.co.za/products-and-
services/#intuthuko-equity-fund-ief 

h p://www.tuhf.co.za/client-stories/
keeping-it-in-the-family/ 
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TUHF LIMITED 

 
FINANCIAL DETAILS  
 

 The IEF will match the entrepreneurs' own 
cash to a maximum of R200 000 

 The contribu on to the deposit is done by 
IEF as a 'silent partner' who quietly sup-
ports the entrepreneur in the background 

 This deposit allows the entrepreneur to 
raise a substan al loan from TUHF which 
is enough to purchase and refurbish a 
property 

 In return, the IEF claims a 40% partnership 
in the 'business' 

 The IEF can however be 'bought out' at 
any me 

 The TUHF loan can be repaid over a peri-
od of up to 15 years 

 

The fund will only finance a deal that  makes 
business sense, one that earns enough money 
from the business, not only to repay TUHF's 
loan with interest, but also to make a profit. 

This profit is then shared between the buyer 
and the Intuthuko Equity Fund in a way that 
the buyer and the Intuthuko Equity Fund in a 
way that supports him to grow his business 



AUHF’s 33rd ANNUAL CONFERENCE & AGM in Kampala, Uganda 

 P  

Zambian Home Loans Limited 

L  

Zambia 

S  D  

August 2015 

S  

On going  

S  

Sofala Capital Pty Sa (Equity Holder 
and Promoter)  

African Life Financial Services Limited 
(Equity Holder)  

Saturnia Regna Pension Fund Trust 
(Equity Holder) 

Africa Local Currency Bond Fund 
(Bond Holder) 

Stanchart Staff Pension Fund Trust 
(Bond Holder) 

B  

US$ 250m in 10 years  

ZAMBIAN HOME LOANS LIMITED  

OVERVIEW 

Zambian Home Loans (“ZHL”) is a Mortgage finance 
business based in Zambia and was set up to pio-
neer the provision of housing mortgages in a Zam-
bian-relevant manner. Tradi onal mortgage prod-
ucts have largely failed to find trac on in the Zam-
bian context with a country mortgage to GDP ra o 
of less than 1% compared with South Africa (60%) 
and the UK (90%). 

ZHL brings to life housing finance for individuals 
who are tradi onally outside the mortgage finance 
market. In addi on to finance, ZHL provides these 
individuals with access to affordable technical ser-
vices (Architects, Quan ty Surveyors, Masons, 
Plumbers, Electricians, etc) and on the spot inspec-

ons all coming together to reduce the construc-
on risk for ZHL and reduce the average me it 

takes to self-build a house from eight (8) years to 
eight (8) months under our financing and supervi-
sion. 

LINK IN THE VALUE CHAIN ADDRESSED 

ZHL offers a uniquely designed construc on mort-
gage product targe ng individual in the process of 
building their own homes using mostly informal 
construc on labour like over 90% of the popula-

on in Zambia does. 
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ZAMBIAN HOME LOANS LIMITED  
For the business model to work, ZHL works with 
various partners alone the housing value chain as 
below: 

 Land Tenure & Titling – Work with Lawyers and 
Land Surveyors 

 Essen al Services – Signed up borehole drilling 
companies for water 

 Building Materials – Signed up Suppliers for 
material quality and discounts 

 Designs – Have a panel of architectural firms 
working with ZHL. 

 Building skills and supervision – in house quan-
ty surveyor employed and a database of in-

formal contractors have been put together 
from where contractors for new projects are 
drawn. These contractors are trained in con-
struc on basics such as reading building plans 
and materials handling. 

THE TARGET MARKET THAT THE INNOVA-
TION SERVES 

The underlying thesis of ZHL is that the majority of 
new house construc on in Zambia occurs through 
small-scale, owner-managed projects rather than 
large-scale developments. The reasons for this are 
many but include; 

 Lack appropriate funding for incremental hous-
ing construc on 

 The shortage of government and municipal fund-
ing for bulk infrastructure 

 The expensive nature of outright purchase 
homes; 

 Expensive nature of houses offered for sale in 

large scale big contractor develop-
ments; 

 Lack of large-scale developer fi-
nance. 

Furthermore, the founders of ZHL be-
lieved that the banking sector was not 
servicing the small-scale, owner-
managed projects effec vely and thus 
were leaving open an appreciable op-
portunity to capture most of the popu-
la on who are excluded from the for-
mal housing finance market.  

This includes most civil servants 
(Teachers, Nurses, Police Officers, etc) 
earning below $600 a month and para-
statal employee outside the tradi onal 
mortgage market. 
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INNOVATION IMPACT  

A er its three years of opera ons, ZHL has fi-
nanced approximately 250 houses mostly in Lu-
saka with a total exposure of US$4m.  

Currently 8 out of 10 clients we come across do 
not have tle. Our tling service is having a huge 
impact. So far about 32 customers have benefit-
ed from this service since January 2017 when we 
started offering the service.  

On informal contractors, 25 of them have been 
enlisted in the ZHL database and are being 
offered formal construc on contracts given 
them an opportunity for regular benefited from 
this service since January 2017 when we started 
offering the service.  

On informal contractors, 25 of them have been 
enlisted in the ZHL database and are being 
offered formal construc on contracts given 
them an opportunity for regular  

LINKS  
h p://www.tuhf.co.za/products-
and-services/#intuthuko-equity-
fund-ief 

h p://www.tuhf.co.za/client-
stories/keeping-it-in-the-family/ 

FINANCIAL DETAILS  

Having proved the concept 
and business model in the 
last 3 years, we expect see 
the flow of investment into 
ZHL to improve significantly 
in the next few years.  

This improved liquidity cou-
pled with GRZ-World Bank 
sponsored tling project by 
the Ministry of Lands will en-
able ZHL to accelerate dis-
bursements. 

Over the next 10 years, ZHL is 
targe ng to finance at least 
10,000 homes and impact 
over 500 informal construc-

on workers in Zambia – a 
target balance sheet growth 
of USD250m in total. 

ZAMBIAN HOME LOANS LIMITED  

Incremental Housing Plan  

SPECIAL 

THANKS  

Special thanks 
Housing Finance 
Bank, Uganda for 
co-hos ng the 
conference and to 
our members for 
their con nued 
support.  

To find out more 
about the AUHF 
and how to regis-
ter to be a mem-
ber see the con-
tact details below. 

AFRICAN UNION FOR HOUSING FINANCE 

PO Box 72624, Parkview, 
South Africa, 2122  
 

URL:h p://www.auhf.co.za/ 

Email: auhf@housingfinanceafrica.org 

Tel Number: +27 (0) 11 447 9581 


