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Altair International

Based in the UK, we work with a broad 
range of public and private clients located 
across Africa, Asia, and beyond.   

 
 

We are the international arm of Altair 
Consultancy and Advisory Services Ltd, 
headquartered in London. Altair is one  
of the few independent consultancies  
in the world to focus entirely on  
a!ordable housing. 

• Business Planning
• Housing Finance
• Sustainability and Energy E"ciency
• Housing Markets - analysis  

and interventions
• Viability Studies and Financial 

Modelling
• IT Solutions
• Organisational Design

• Research, analysis, and 
policy#development

• Recruitment
• Governance Reviews
• Transformation (Target  

Operating Models)
• Strategy
• Capacity Building

What we do

Altair International provides specialist 
consultancy advice on interventions  
to enhance the provision of a!ordable  
housing in developing countries.

Opportunities
Challenges
Gaps
Aspirations
Obstacles
Needs

Market Analysis 
Households 
Culture 
Stakeholders 
Land 
Laws and Regulations

Contextual Analysis 
Urbanisation 
Income 
Politics 
Currency 
Security 
Infrastructure

How we do it
Altair International’s unique research methodology 
allows us to build up a comprehensive picture of the 
local market, as well as any enabling factors, challenges, 
and opportunities which may be present.

Our methodology is highly adaptable according to the 
particular needs of the client and local circumstances.

Assessment
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Our most recent projects
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1. Family Homes Funds (Nigeria)

2. Green City Kigali (Rwanda)

Case Studies from our  
Recent Projects

Altair was appointed to help set up a new government-backed 
social housing fund.  We led on the design of Family Homes 
Funds’ (FHFL) roles and objectives; provided recommendations 
on delivery mechanisms; assisted in $nancial and business 
planning, plus governance and sta"ng structure design; 
prepared a detailed implementation plan; designed the %agship 
help to buy mortgage product, overseeing its route to launch; 
selected a pilot mortgage bank; prepared the overarching legal 
agreement; reviewed the joint venture and development loan 
$nance agreements. 

FHFL is unique in tackling both the supply and the demand side 
of the housing crisis.  In its $rst $ve years of existence, it has 
delivered more than 13,000 a!ordable homes across Nigeria, with 
a further 20,000 under construction in 2022.

Altair, in partnership with the engineering consultancy Sweco, 
was appointed by the Rwanda Green Fund (FONERWA) to 
undertake a housing and mortgage market sector analysis and 
$nancial modelling for the $rst green city project in Africa.  

As part of our analysis, we evaluated housing $nance options 
and market demand for residential, commercial and industrial 
uses. We also conducted business and $nancial planning to 
identify development vehicle options, reviewing the legal and 
regulatory framework and providing recommendations. We also 
assisted with the preparation of an investment prospectus and 
an application to the Green Climate Fund. 
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3. Housing Finance Program (Kyrgyz Republic)

4. Islamic Finance Options Review (Malaysia)

We worked with the Kyrgyz Republic’s State Mortgage 
Corporation (SMC) to prepare pilot projects which integrated 
energy efficiency principles with affordable risk-free lending for 
the rural population. The scope of the project primarily focused 
on supporting the SMC in developing simple and flexible low-
cost density housing solutions suitable for rural areas; and 
identifying pilot projects for new low-density construction in 
rural, mid-sized cities. 

Services included: researching examples of best practice; 
identifying constraints, necessary modi$cations, and areas of 
standardization and cost reduction; determining target unit costs 
of housing under the lender program for rural housing; assisting 
SMC in the tendering process for construction; housing market 
research and analysis; and assisting in the creation of Special 
Purpose Vehicles (SPVs) for property development.

In partnership with the World Bank and the Central Bank of 
Malaysia, we were tasked with exploring Islamic $nance options 
for a!ordable housing in Malaysia, particularly social impact sukuk 
(Islamic bonds) and iREITs (Islamic Real Estate Investment Trusts). 
Tasks included desktop research, qualitative and quantitative 
analysis of structures used in peer countries, and organisational 
design of suitable $nance mechanisms.
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5. Rugarama Rental Housing (Rwanda)

6. A!ordable Housing Investment 
Study (various)

Altair was selected by GuarantCo to carry out a feasibility 
study and business plan to identify a replicable and 
sustainable model for rental housing in Africa, with a pilot 
on the Rugarama Park Estate project.

The key activities undertaken included an initiation 
workshop, data review, on-site research visits, $nancial 
modelling, and telephone discussions with Ugandan 
and Kenyan investment houses to understand more 
about the investor appetite for appropriate bonds.  
This enabled us to provide the client with a detailed 
report which included a viability study of the pilot 
scheme, advice on the optimal operational and $nancial 
structures, placemaking recommendations, risk mapping 
and mitigation strategies for the project, and an 
implementation plan.

Altair was commissioned by InfraCo to undertake a 
market study of the housing markets in eight countries 
across Sub-Saharan-Africa. This study was then used to 
inform the development of future investment strategies.

The eight countries selected were Rwanda, Kenya, 
Nigeria, Ethiopia, Cote D’Ivoire, Senegal, Tanzania, and 
Uganda. The project took place over three stages:  
1. A high-level market analysis in all eight countries;  
2. More detailed country analyses of six of the    
 eight countries, with a focus on their strengths 
 and weaknesses as investment destinations;  
3. Direct engagement with stakeholders including   
 developers, government institutions, $nanciers 
 etc. to identify particular investment opportunities.
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Derek Joseph
Chair (Aquila)
Housing Finance, Housing 
Policy, Governance

Emma Ahmed
Director
Asia, urban development

Olu Olanrewaju
Director
Strategy, Organisational 
Design, Market Analysis

Cassidy Curls
Consultant
Research, Housing Policy, 
Market Analysis

Michael Appleby
Markets & Growth 
Director
New Markets,  
Transformation, HR

Patrick Goldie
Graduate Consultant 
Business Development, 
Research, Project 
Management

Who we are Who we work with
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International

Altair International

A group of consultancies 
making a better, more 

sustainable and socially 
responsible world

Treasury advisory in 
housing & education

A!ordable housing

A!ordable housing Education & sport

To discuss a!ordable housing 
challenges across the globe,  
please get in touch

Altair is part of Aquila Group

Emma Ahmed
Director, Altair International
emma.ahmed@altairltd.co.uk

Olu Olanrewaju
Director, Altair International
olu.olanrewaju@altairltd.co.uk
0780 8141486


