
Island Point, London

•	General Needs (Afforda-
ble Rent, Social Rent + 
Shared Ownership)

•	173 homes (163 apart-
ments, 10 houses)

King Street, Luton

•	Homelessness Project 
(Specialist) 

•	42 homes (78 places)

FUNDING 
AFFORDABLE HOMES

OUR CONVICTION
Financing the development of affordable housing in the UK constitutes an 
opportunity to make tangible and measurable impact, while delivering 
long-term stable investment returns.

Aims to deliver social impact and long-term inflation-linked returns

DIVERSIFIED SEED PORTFOLIO
The Fund benefits from a diversified portfolio of 10 assets across the UK, providing 768 
homes and includes:

Ryde, Isle of Wight

•	Extra Care + General 
Needs (Affordable Rent 
/ Shared Ownership)

•	102 homes (75 apart-
ments, 27 bungalows)

1. NHF People in Housing Need, 2020, 2, 4. DLUHC Live Tables, 2022, 3. Savills – Building Through The Cycles, 2018, 5. ONS, 2020 6. Distributed quarterly in arrears, 7. Net of costs, fees and taxes. Note: 
return and yield targets are estimates only and are not guaranteed in any way. Data as per June 2023. Source: EdR REIM. 8. SFDR classification: The investment policy of a fund may change over time 
and therefore its classification under the Sustainable Finance Disclosure Regulation (SFDR) may change. If you have any doubts about the SFDR classification of a fund, please contact your 
usual adviser. Article 9 SFDR: Article 9 funds according to the Sustainable Finance Disclosure Regulation (SFDR): funds whose investment policy includes a sustainable investment objective.

EDR REIM 
PLATFORM

9 
offices in Europe

120+
professionals

£3.6bn
residential assets 

under management
Source: EdR REIM, April 2023

This document is intended for professional investors only, as defined under MiFID, acting on their own behalf and/or on behalf 
of third parties on a discretionary basis or who have the capacity to invest a minimum regulatory amount in accordance with the 
regulations applicable in their country of marketing. Edmond de Rothschild Asset Management (France) declines any liability for the 
use that may be made of the information contained in this document.

January 2024

This is a marketing communication. Please refer to the Private Placement Memorandum (“PPM”, available here) before making an 
investment decision. Further information about the sustainability-related aspects of the Fund is available here.

STRUCTURAL UNDERSUPPLY 
AND GROWING DEMAND

 There are 1.6m UK households (3-4m 
people) on housing waiting lists1 – 
278,000 households are statutorily 
homeless2

 Over 60,000 new affordable homes are 
needed every year3 – a level reached 
only twice in the last 25 years4

 The UK population continues to grow 
and is expected to increase by c. 3 
million in the next decade, surpassing 
70 million by 20315 

THE FUNDING AFFORDABLE 
HOMES APPROACH

 Impact: Funding Affordable Homes 
(“FAH”, “the Fund”) focuses on acquir-
ing or funding the development of new 
affordable (subsidised and regulated) 
housing. New homes deliver addition-
ality and support positive outcomes for 
residents in housing need.

 Sustainable product: a focus on 
forward funding delivers modern, pur-
pose-built assets with an economic life 
beyond the initial lease term

 Operational risk: FAH leases homes to 
government-regulated housing associ-
ations and local authorities to generate 
attractive long-term inflation-linked 
rental income

 Market access: the Fund owns its own 
Housing Association (FAHHA) provid-
ing access to the sector

INVESTMENT OUTCOMES
 Long income with low volatility and 
inflation protection, majority govern-
ment funded 

 Backed by real assets bought at below 
open market value

 Predictable cashflows aim to deliver 
a target distribution yield6 of 4% p.a. 
and a total return7 of 6-7% p.a. through 
capital appreciation

 Investment diversification with low 
correlation to other property markets 
and the broader economy 

 Affordable housing investments deliver 
tangible and measurable social impact 
in addition to financial returns

KEY 
POINTS

New capital raise with an 
existing diversified  portfolio 
(currently 10 investments) 
aiming to offer long-term 
inflation-linked returns

Revised investment strategy, 
constitution and governance

Audited by the Good 
Economy, a leading specialist 
in impact measurement 
and management

Fund operates its own 
housing association

Established team with 
deep sector experience

The strategy is exposed to 
the risk of capital loss

Article 98 disclosure 
under EU SFDR with 
tangible social impact

https://www.reim-edr.com/en/fund/ivy76
https://www.reim-edr.com/en/fund/ivy76
https://www.reim-edr.com/en/fund/funding-affordable-homes


Paul Munday 
CEO of FAHHA 
• 26 years’ affordable housing experience 
• Directly involved in developing and purchasing more 

than 10,000 affordable homes
• Individual projects of up to £1.25bn

• Responsible for leading the day to day activities of FAH

Richard McCarthy, CBE 
Director
• Former Director General,  Neighbourhoods at the 

Department for Communities & Local  Government
• Had full responsibility for English housing and 

planning policy
• Former Chairman of the National Housing Federation and former 

CEO of the Peabody Trust

Debby Ounsted, CBE 
Director
• Former Chair of The Joseph Rowntree Foundation
• Has held Chief Executive roles at two housing 

associations
• A leading management consultant within the 

affordable housing sector, with first-hand knowledge of many 
housing associations

CORPORATE GOVERNANCE
FAH has brought together senior figures from affordable housing, the charitable sector, public policy and political life and combined 
this expertise with real estate, asset management and investment management skills. The integrated team has a proven track-record in 
enabling the development and provision of affordable housing, with a strong social conscience.

KEY BOARD MEMBERS AND MANAGEMENT

KEY FUND INFORMATION
Target fund size £500m+

Fund life Evergreen structure

Risk profile Core (INREV style classification)

Geography UK only

Target net IRR 6-7% p.a.*

Target distribution 4% p.a.* (paid quarterly in arrears)

Leverage Target 40% of GAV (max. 50%)

Currency GBP 

Minimum Commitment Class A: £10 million

Advisory fee 0.55-0.85% on NAV (subject to scale)

Acquisition / sale fees 1.0% of net purchase price or net sale price

Structure Luxembourg SICAV SIF S.A. 

Real Estate Advisor Edmond de Rothschild REIM (UK) Ltd 

Administrator / Depositary Langham Hall Luxembourg

AIFM Funds Avenue S.A. 

Auditor BDO

External Valuer Jones Lang LaSalle (JLL) 

Social Impact Advisor The Good Economy 

Adrian D’Enrico
Fund Manager of FAH
• 15 years’ experience in Fund Management 
• Developed and Managed over GBP 1bn of UK real 

estate
• Most recently Head of Social at Alpha Real Capital

• Prior to Alpha he ran AXA’s long income fund and Henley’s spe-
cialist supported living fund 

INVESTMENT PARTNERS INVESTMENT ALIGNMENT AND BENCHMARKING

January 2024. The identity of the managers presented in this document may change during the product’s life. This document is issued by EdRAM (France). This document has no contractual value 
and is intended for information purposes only. Any reproduction or use of all or part of its contents is strictly prohibited without the authorization of the Edmond de Rothschild Group. The information 
contained in this document does not constitute an offer or solicitation to trade in any jurisdiction in which such offer or solicitation is unlawful or in which the person making such offer or solicitation 
is not qualified to act. This document does not constitute and should not be construed as investment, tax or legal advice, nor as a recommendation to buy, sell or continue to hold any investment. The 
Edmond de Rothschild Group shall not be held liable for any investment or divestment decision taken on the basis of the information contained in this document. This document has not been reviewed 
or approved by any regulator in any jurisdiction. Regulations concerning the way in which a UCITS or AIF (“Fund” hereafter) may be marketed vary from country to country. The funds presented herein 
may not be registered and/or authorized for sale in your country of residence. If you have any doubts about your ability to subscribe to this Fund, please contact your professional advisor. This document 
is not intended for citizens or residents of the United States of America or “U.S. Persons” as defined by “Regulation S” under the U.S. Securities Act of 1933. No investment product presented herein 
is registered under the Securities Act of 1933 or any other United States regulation. Therefore, no investment product may be offered or sold directly or indirectly in the United States of America to 
residents and citizens of the United States of America and to U.S. Persons. The figures, comments, forward looking statements and other information contained in this presentation reflect the Edmond 
de Rothschild Group’s view of the markets, their development and their regulations, taking into account its expertise, the economic context and the information available to date. They may no longer 
be relevant on the day the investor reads them. Consequently, the Edmond de Rothschild Group shall not be held responsible for the quality or accuracy of economic information and data provided 
by third parties. Any investment involves specific risks. Investors are therefore advised to ensure that any investment is suitable for their personal circumstances by seeking independent advice where 
appropriate. In addition, investors should read the Key Information Document (KID) and/or any other document required by local 
regulations, which is provided prior to any subscription and is available in french and in english on the website www.edmond-de-
rothschild.com under the “Fund Center” tab or free of charge on request.A summary of investors’ rights in in french and in english can 
be obtained at the following link: https://www.edmond-de-rothschild.com/SiteCollectionDocuments/LegalWebPartSiteDocument/
France/_documents-reglementaires/EdRAM-France/EDRAM-EN-Main-rights-of-investors.pdf. The Management company may 
decide to cease marketing this Fund in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU.  
Past performance and volatility are not indicative of future performance and volatility and are not constant over time. In particular, 
they may be independently affected by changes in exchange rates. The performance data does not take into account commissions 
and costs incurred on subscriptions and redemptions of units or shares of the Fund. “Edmond de Rothschild Asset Management” 
or “EdRAM” refers to the Asset Management division (including subsidiaries and affiliates) of the Edmond de Rothschild Group. 
This name also refers to the asset management division of the Edmond de Rothschild Group. The Management Company may pay 
as remuneration a proportion of the financial management costs of the UCI to intermediaries such as investment firms, insurance 
companies, management companies, marketing intermediaries, distributors or distribution platforms with whom an agreement has 
been signed in the context of the distribution, placement of the units of the UCI or the establishment of relations with other investors. 
This remuneration is variable and depends on the business relationship in place with the intermediary and on the improvement of 
the quality of the service provided to the client for which the beneficiary of this remuneration can justify. The remuneration may be a 
flat fee or calculated on the basis of the net assets subscribed as a result of the intermediary’s action. The intermediary may or may 
not be a member of the Edmond de Rothschild Group. Each intermediary shall communicate to the client, in accordance with the 
regulations applicable to it, all useful information on costs and fees and its remuneration. © Edmond de Rothschild. All rights reserved.

MAIN POTENTIAL RISKS
Investment in the Fund carries a degree of risk including but not limited to: risk of no guarantee of return, risk of limited asset class 
diversification, distribution risk, risks relating to UK residential property, liquidity risk, interest rate risk, leverage risk (which may 
increase or reduce losses or returns) and currency risk. Complete information on the risks of an investment in the Fund can be found 
in the PPM (Part 3 – Risk Factors).

REAL ESTATE ADVISOR: 
EDMOND DE ROTHSCHILD REIM (UK) 
Limited 18 Savile RowLondon W1S 3PW United Kingdom

INVESTMENT ADVISOR:  
EDMOND DE ROTHSCHILD REAL 
ESTATE INVESTMENTCAPITAL (UK) 
LLP18 Savile RowLondon W1S 3PW United Kingdom

GLOBAL DISTRIBUTOR: 
EDMOND DE ROTHSCHILD ASSET 
MANAGEMENT (FRANCE)
47 rue du Faubourg Saint-Honoré, 75401 Paris Cedex 08, 
France
Public limited company with a Management Board and 
Supervisory Board and a capital of 11,033,769 euros - AMF 
approval number GP 04000015 - 332.652.536 R.C.S. Paris
www.edmond-de-rothschild.com

*Return and yield targets are estimates only and are not guaranteed in any way. Investments pose a risk. Historical returns are no 
guarantee of future returns. Investments in the Fund can both increase and decrease in value and investors may not get back the full 
amount invested. The decision to invest in the Fund should take into account all the characteristics or objective of the Fund as described 
in its PPM. Data as at June 2023.

https://www.edmond-de-rothschild.com/SiteCollectionDocuments/LegalWebPartSiteDocument/France/_documents-reglementaires/EdRAM-France/EDRAM-EN-Main-rights-of-investors.pdf
https://www.edmond-de-rothschild.com/SiteCollectionDocuments/LegalWebPartSiteDocument/France/_documents-reglementaires/EdRAM-France/EDRAM-EN-Main-rights-of-investors.pdf

