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Interesting times

To describe the experience of 2020 as living
in “interesting times” risks stretching even
that well-known euphemism beyond its limit.
The current geo-political situation is fraught
with tensions. To name just three sources of
concern, relationships between China and a
number of other countries, notably the US
and Australia are at a long-term low. There
is renewed tension between Russia and other
countries in Europe. Finally, BREXIT continues
to cause frustration and worry in both the EU
and, increasingly, the UK, as the likelihood of
an adequate deal at the end of the transition
period appears to recede.

Then there is Covid. While the short-term
responses of governments across the world
are well-known, some of the big issues it raises
for the longer term remain difficult to discern.
Will inflation amongst the developed economies
remain relatively low across much of the world
or will escalating government debt coupled
with a desire to avoid imposing heavy tax rises
lead to governments quietly allowing or even
promoting higher inflation to depreciate that
debt over the longer term?

Then there is the prevailing level of interest
rates. In much of the world, notably Europe and
the US, interest rates have been at historically
low levels for up to three decades. However,
could higher inflation coupled with geo-political
instability force up interest rates, thus chang-
ing the parameters within which much of the
housing finance sector and the wider economy
have operated for a protracted period? At this
stage we simply do not know the answers to
many of the questions, but we can at least ask
those questions.

HFI plays an important role in confronting the
difficult issues and has continued to do this
through the Covid crisis. An important article
by Peter Williams takes the debate further in
this issue in a UK context, while other contribu-
tors including Edward Pinto from the US, touch
on other possible long-term implications for
housing markets.

In a difficult period, we are particularly pleased
to be part of a successful collaboration with
the World Bank, and to offer publication to
two excellent articles on affordable housing

selected as the winner and runner up in a
competitive Call for Papers issued by the World
Bank in early 2020.

The latest Call for Papers follows a successful
Call in 2018, when the two winners presented
their articles at the World Bank Affordable
Housing Conference in Washington DC fol-
lowing which they were published in HFI.

This year’s Call for Papers on “Partnerships
in Affordable Housing” was if anything even
more successful, resulting in the submission
of over 100 abstracts. These were studied by
a panel of judges who shortlisted nine articles
for detailed scrutiny.

Eventually, the winning article was identified
as:

o Affordable housing finance for informal
workers, by Widya Estiningrum, Achwal
Farisi, Wahyu Lubis and Yesi Septiani.

This article focusses on Indonesia and, having
identified the difficulties faced by households
in the non-formal sector in gaining access to
housing finance for homeownership, goes on
to look at an innovative solution pioneered for
self-employed drivers operating as partners
in an umbrella organisation which undertakes
much of the administration of loans.

The runner up was:

e Partnership and financial innovation: Reall
and unlocking affordable housing mar-
kets in Africa and Asia, by Andrew Jones,
Lisa Stead and Lucy Livesley.

In a well-researched article, Jones et al look
at the failure of banks and other institutions to
serve the poorer households and those in the
informal sectors. They go on to recount the
role of Reall and partners in building relation-
ships with banks and other housing finance
institutions to create a viable market and
make finance more available on reasonable
terms and with minimised attendant costs.

Our next article by Peter Williams, mentioned
above, is entitled Coping with COVID? Housing
and mortgage market responses in the UK. The
UK was, arguably, late in declaring a lockdown,
but there has subsequently been significant
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government intervention and support across
the four countries. Having described some of
those measures, Williams examines falls in
housing transaction numbers and in prices and
the subsequent bounce back. He nevertheless
points to the likelihood of further price falls
in the medium term in the context of falls in
GDP, constraints on lending, and deteriorating
household finances plus rising unemployment.
He also identifies evidence of shifting house-
hold preferences towards rural and suburban
locations and towards larger houses rather than
flats, reflecting changing work patterns with
more individuals working from home.

In a complete change of pace and subject mat-
ter our next article by Dr Otmar Stocker of the
Verband deutscher Pfandbriefbanken (vdp) is
entitled EU harmonisation of covered bonds.
The package for the EU-wide harmonisation of
covered bonds came into force on 7" January
2020. In an in-depth analysis, Dr Stocker uses
his unrivalled knowledge of covered bonds to
dissect the package in detail and looks for-
ward toward transposition of the package into
national law in 2021. For those who need to
know this is the article to read.

The final article in this issue of the journal
switches the focus back to affordable housing.
In their article, The impact of socio-cultural
attributes on residential satisfaction in Oroki
Housing Estate, Osogbo, Nigeria, Adewale
Olufunlola Yoade and Sesan Adeniyi Adeyemi,
set out the outcomes from their research, which
comprised a survey involving a questionnaire
completed by 149 residents of an estate held by
a state property corporation. The results throw
afascinating light on the strengths and weak-
nesses of estate design from the perspective of
individual households. Just as important, the
results also shed light on the characteristics of
households that may influence their individual
attitudes to their homes and neighbourhoods.

All'in all, this issue of HFI covers some of the
most important issues facing those with an
interest in housing finance and strikes a bal-
ance between current crises and longer-term
concerns. Enjoy.

Andrew Heywood
September 2020
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Affordable housing finance
for informal workers

“ By Widya Estiningrum, Achwal Farisi, Wahyu Lubis, Yesi Septiani

1. Introduction

Indonesia as a country is the biggest archi-
pelago in the world with the fourth largest
population after China, India, and the United
States. As a developing country, Indonesia is
still facing the problem of how to meet the
needs of their citizens for affordable housing.

The Table above shows that the rate of growth
of the population in Indonesia is on average
1.25% per year, with the average rate of growth
of households 1.7% per year. The number
of households at the end of the year 2018
amounted to 70 million. Furthermore, from
the household numbers data, one can derive
the data for the ownership status of houses
from 2014 to 2018 (in millions):

The Table shows that the percentage of house-
holds that are homeless reached 12.8 million
and in 2018 of the 70.1 million households
13.5 million households do not have a home.

In Indonesia, home ownership is regulated by
Law number 1 of 2011 on housing and set-
tlements, which explains that the country is
responsible for protecting their citizens through
housing and settlements management in order to
provide a decent and affordable place to live for
allits citizens. The Law also states that govern-
ment has to give special treatment for the low
income community by providing ease of building
and earning a house, developing infrastructure
and public facilities, giving low permit fees, pro-
viding a tax-free stimulus and fiscal incentives.

One of the businesses that assists the
Government in expanding homeownership
in the community works through a program
called the FLPP (Mortgage Liquidity Facility). It
is a program designed specifically to help citi-
zens with low incomes to access financing for
homeownership. The Ministry of Public Works
and Housing administers the scheme through
a public service housing organisation called

TABLE 1 Indonesian population data 2014-2018
S TOTAL POPULATION GROWTH TOTAL HOUSEHOLD GROWTH
(MILLION) RATE (%) | APPLIANGES (MILLION) RATE (%)
2014 252,04 — 65.63 —
2015 254.90 1.31 67.23 2.44
2016 257.89 1.27 68.21 1.49
2017 261.09 1.23 69.31 1.68
2018 264.23 1.19 70.10 1.20
Sources: Indonesia Socio-Economic Survey (2014-2018)
TABLE2 The number of households by ownership status
veans | PRVATEHOME | p oHERs | HOMELESS
2014 52.2 55 7.8 13.3
2015 55.4 5.4 6.2 1.7
2016 56.2 58 6.1 11.9
2017 53.5 6.4 7.3 13.7
2018 54.4 6.3 7.2 13.5
Sources: indonesia Socio-Economic Survey (2014-2018)

PPDPP (Center for Management of Housing
Finance Funds) in cooperation with the Ministry
of Finance through its subsidiary company
(SMF) which channels funding together with
the bank to provide a home ownership mort-
gage scheme. This scheme is dedicated for
citizens who earn a maximum income of about
IDR 4 million (USD 270) per month. The mort-
gage scheme offers various features including
low down payment, a fixed interest rate, a long
repayment period and exemption from taxes
and insurance.

It was expected that the FLPP program would
offer wider opportunities for the community
in Indonesia to own their homes. However,
the target segment is limited, and a further
housing program is needed in order to equalize
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the opportunities for people to own a house.
One of the limitations of the FLPP program
is inequality of funding opportunity between
workers in the formal and informal sectors.
The reasons for this include the following:

1. Workers in this sector are not well organ-
ized because they are outside the formal
institutions and economy.

2. Government policies do not cater for the
informal sector, which in turn does not have
a direct relationship with the Government.

3. In general, the business does not have a
permit from the Government.

4. The informal sector is characterised by
irregular working places, working patterns
and hours.
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In terms of the number of workers, the informal
sector in Indonesia is larger than the formal
sector. Data from the Indonesian Central
Bureau of Statistics, as of August 2019 shows
that of the total workforce of 133.56 million
people’, 55.72% of the working population
is included in the informal workers’ sector.
Included in this sector are entrepreneurs,
traders (including traders who market their
products online), freelancers, and others.

The table below explains the employment con-
ditions of the population in Indonesia:

TABLE 3 Distribution of formal
& informal workers

TYPE

‘ AGU-17 ‘ AGU-18 ‘ AGU-19

Formal 4297 | 43.16 4428

‘ Non formal 57.03 56.84 55.72

Source: Indonesian Central Bureau of Statistics, November 2019

This data shows that the proportion of people
working in the informal sector is higher than
those who working in the formal sector so it
is likely that the largest number of households
that do not yet have a house as described in
Table 2 is likely to come from this segment,
namely informal workers. Unfortunately, those
who work in the informal sector have problems
in accessing bank loans, including financing
for home ownership. The data below shows
the realization of the FLPP program by type
of work from 2010 to 2019.

TABLE 4 Realization of FLPP program
by employment sector
EMPLOYMENT 0
NO SECTOR TOTAL %
1 Government 81,759 | 12.30
Employees
2 | Army/Police 26,421 | 3.98
3 | Private Employees | 485,381 | 73.03
4 | Entrepreneurs 56,136 | 8.45
5 | Others 14912 | 2.24
Total 664,609 | 100.00
Source: Center for Management of Housing Finance Funds,
March 2020

This data suggests that subsidies received
by the people in the informal sector (i.e.

Entrepreneur and Others) are very low com-
pared to workers in the formal sector (i.e.
Government Employees, Army/Police and
Private Employees). Distribution of the FLPP
program within the formal sector reached
89.31% while in the informal sector only
10.69%. This situation is caused by two things:
first, the Government subsidy program is only
distributed by banks; second, banks are mainly
providing funds to formal workers. Given the
above reasons, there needs to be a housing
finance scheme made available that can pro-
vide easy access for informal workers so that
all Indonesian people have an equal opportu-
nity to own a home.

Furthermore, with the situation described
above, this journal article is written to offer a
different view of the informal segment in terms
of income and alternative housing financing
schemes that could serve this sector, as well as
highlighting broader benefits, both economic
and social, for the government, the private
sector and society in general.

2. Discussion

Sarana Multigriya Finansial (SMF) is the only
secondary mortgage company in Indonesia
under the Ministry of Finance and has a goal
to create decent and affordable housing for
all Indonesian people. lts first step should
be to initiate housing finance schemes tar-
geting informal workers because access to
bank is still limited for this segment of the
population. This is in line with the national
development priorities of 2020, one of which is
strengthening social protection programs and
reducing inequality, as a real responsibility of
the Government is to protect the community,
especially middle income and poorer people,
from social and economic risks.

SMF in collaboration with Grab Indonesia and
financial companies launched a mortgage pro-
gram aimed at Grab’s drivers. Grab is one of
the leading providers of online transportation
service platforms in Asia, which has a capital
valuation of more than USD 10 Billion and is
included in the decacorn start-up category.
Grab currently connects more than 10 million
passengers and 185,000 drivers throughout
the Southeast Asian region and has 5,000
employees. Their application has been down-
loaded and used by 166 million people with 339
cities from 8 countries including Singapore,
Malaysia, Vietnam, Thailand, Philippines,
Myanmar, Cambodia and Indonesia.

Grab Indonesia is a company operating under
the auspices of a Malaysian technology
company based in Singapore, and provides
transportation services, digital payment ser-
vices, and shipping services. Headquartered in
Jakarta, Grab has a branch of business namely
Grab Indonesia which employs motor bike driv-
ers (Grab Bike), car drivers (Grab Car) and car
drivers with rented vehicles (Grab Rent). Grab
has successfully expanded its services from 12
cities in early 2017 to 222 cities in 2019. This
achievement strengthens its position as the
Online-to-0ffline (020) mobile platform with
the widest coverage in Indonesia. In addition,
Grab Indonesia has a complete range of ser-
vices. At present Grab provides for a number
of daily needs in the community via its services
which aim to capture a large public demand in
the fields of transportation, digital payments,
and lifestyle, as follows:

TABLE5 Grab Indonesia business

Grab Taxi

Grab Bike
Grab Car

Mobility

Grab Wheels

Grab Financial
Grab Pay

Fintech

Grab Rewards

Grab Express
Grab Food

Lifestyle
Grab Kios

Grab Fresh

Source: Grab Corporate Profite, 2019

In line with the expanding city coverage of its
services, Grab Indonesia currently leads the
Indonesian ride-hailing online transportation
market service both in the market segment,
in the two-wheeled vehicle segment and in
the four-wheeled vehicle segment. In terms of
similar business competitors, ABI research, a
research institute in the UK, said that Grab leads
the online transportation market in Indonesia
(September 2019) as described below:

In terms of business potential, as of June
2019 Grab Indonesia has a total of 2 million
Grab Drivers, spread throughout Indonesia.
Furthermore, based on a survey conducted
by CSIS and Tenggara Strategics in November

" Employed 126,51 Million and unemployed 7,05 Million.

Autumn 2020 HOUSING FINANCE INTERNATIONAL 21



Affordable housing finance for informal workers

to December 2018 of 3,418 respondents with
a margin of error is 3.5% of Grab Drivers in
Jakarta, Bandung, Surabaya, Medan and
Makassar, Grab Indonesia contributed to
Indonesia’s Gross Domestic Product (GDP) with
the following details.

DIAGRAM 2 Indonesian Online
Transportation Market Share

M Grab

I Gojek Lainnya

Sources: ABI Research, September 2019

From the table above it can be seen that through
its drivers, Grab Indonesia contributed IDR 48.9
trillion (USD 3.27 billion) to Indonesia’s Gross
Domestic Product (GDP). Moreover, other con-
tributions of Grab Indonesia in terms of the
economy can also be conveyed as follows:

1) Grab Indonesia offers self-employment
opportunities for those who previously had
no income. Approximately, 38% by opening
new employment opportunities for Grab Bike
drivers and 33% of Grab Car drivers, both
respondents claimed have no income prior
to partnering with Grab.

2) Grab Indonesia helps improve the quality of life
of informal workers by partnering with Grab
Bike and Grab Car drivers by helping them to
obtain better incomes, as well as quality of life.

Based on the considerations as explained and
with the vision that everyone has the right to
have the same opportunity to own a home,
then as a housing finance pilot project for
informal segment workers, SMF collaborates
with Grab Indonesia by cooperating with Non-
Bank Financial Institution (NBFI) to channel
mortgage financing to Grab’s drivers. This is
a form of synergy between the Government
through SMF with Grab Indonesia and the NBFI
which is a private company. As a first step, the
mortgage program is marketed to Grab drivers

Kudo

GrabFood

Service

GrabCar

GrabBike

Sources: CSIS and Tenggara Strategics, 2018

TABLE 6 Contribution of Grab to Indonesia’s economy

Trillion Rupiah

who are members of the Grab Rent category,
where drivers who are members of this cat-
egory have a 5-year contract with Transportasi
Pengangkutan Indonesia (TPI), as a Grab rep-
resentative company in Indonesia.

Based on market research conducted through
an online survey conducted by SMF of about
500 online drivers in Jakarta Metropolitan
Area in February 2019, it was found that 82%
of respondents did not yet have a house and
had constraints in accessing mortgages from
banks, 97% of them want a low down pay-
ment and affordable housing costs, and 70%
want a house ready for habitation. Based on the
needs drawn from the results of the survey, SMF
developed a mortgage product scheme aimed at
making it easier for Grab drivers to obtain hous-
ing finance. For Grab Indonesia, this product will

be useful in addition to facilitating its drivers
in owning a home, as well as keeping its driv-
ers loyal and not tempted to join a competing
company. For SMF, this product is the first step
of the company'’s contribution to the community
through financing aimed at the informal work-
ers who have so far found it difficult to obtain
access to housing finance from banks. In the
future, this product is expected to be replicated
and applied in other informal workers’ seg-
ments so that the number of Indonesians gaining
homeownership can be slowly increased. For
finance companies, this product is a business
alternative that can increase revenue, reduce
marketing costs due to the available market,
and enhance the company’s brand image.

In general, the housing finance scheme for
driver partners can be described as follows:

FIGURE 1

Grao
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Indonesia Grab Driver Financing Scheme

WO BANK FEIANTCLAL
INETTTUTION

= Collection is conducted by Grab Indonesia to
drivers twice a day

= Monthly payment is given by Grab Indonesia
to the Non-Bank Financial Institution (NBFI)
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Under this scheme, it can be explained that Grab
Indonesia partners who obtain recommenda-
tions from Grab Indonesia can submit housing
finance requests to the NBFI by completing the
required documents. After passing the feasibility
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analysis, the NBFI will pay off the purchase of
the selected house and make a loan agreement
with selected drivers. For every loan agreement
given by a NBFI to Grab drivers, the NBFI can
reimburse to SMF in the form of loans so that
new funds are obtained and the liquidity of the
NBFI liquidity is maintained.

The roles of each party involved are as follows.
Grab Indonesia acts as the initial screener of its
drivers who can apply to obtain housing finance
to the NBFI, while the initial selection criteria
for partners are as follows:

1) The driver has a minimum rating of 4 (Grab has
a system to rank their drivers according to
their performance, this rating ranges from
1-5, getting closer to 5 indicates the better
a driver’s performance).

2) Have been a Grab Indonesia driver for at
least 1 year.

3) Have a minimum gross income of IDR
8 Million (USD 540) per month.

4) Don’t have a house yet or classified as a
first-time buyer.

5) Have not been suspended in the past
6 months.

Aside from initial screening of partners, Grab
Indonesia also plays a role in collecting daily
instalments from drivers. Then monthly pay-
ments are made collectively to the NBFI. Another
role undertaken is a joint program with the SMF
in determining housing projects that the drivers
can choose from.

In terms of determining this choice of housing
projects, the NBFI does a financial analysis of
the developers’ projects and field visits to the
sites. This is done to ensure that developers who
undertake these housing projects are credible
and the buildings built with sound infrastructure
which will provide decent homes to live in for
the drivers.

In the selection of housing projects, SMF and
Grab agree to choose less-populated areas
than Jakarta such as Bogor, Cikarang, and
Tangerang, due to the lower housing price.
This is done to support government programs
in reducing population density in urban areas.
Furthermore, a function of SMF is to play a
major role in providing long-term financing to
the NBFI, SMF also plays a role in synchroniz-
ing cooperation both in terms of determining
which NBFI can be the originator of these
loans. The other party is a finance company
that acts as the originator of the loans and
conducts a feasibility analysis of the debtors, in
this case the drivers, and which then provides

long-term housing loans to the selected driver.
In the event that the drivers experience a termi-
nation of employment with Grab Indonesia, the
collection payment that was originally made
by Grab will be directly carried out by the NBFI
from the ex-drivers.

Compared to the formal segment, the risk of
financing to this segment is higher. Some miti-
gations undertaken are as follows: First, the
interest rates imposed on drivers, in the product
have been set so that the interest rates received
by drivers who take part in this program are the
same between one driver and others, besides
which, the interest rates are calculated in a
special way, so that instalments will become
affordable for drivers. As a consequence for the
driver, if there is a termination of employment
with Grab Indonesia, the program interest rate
can no longer be enjoyed and the NBFI can
charge a higher floating interest rate to the
driver, as the risks that the NBFI undertakes is
now higher. Second, limiting the price of house
that drivers can buy (up to USD23,550). This is
done as a risk mitigation measure in the event
of debtor default and there must be an auction
procedure, with house prices that are relatively
cheap, so that the opportunity to sell the house
are greater than for houses that have higher
prices. Third, this program is reserved for those
buying their first home. This reduces the risk of
default compared to financing second or third
homes. Fourth, besides being protected by life
insurance for debtors and fire insurance for the
house units, this scheme is also protected by
credit insurance for the debtor.

The key to the success of the program lies in
the product features that are designed to fully
accommodate the needs of drivers in buying a
home, such as:

1) Ease of credit terms, in this case the driver
is able to prove his good performance after
becoming a Grab partner and then can obtain
a recommendation letter. Grab will submit
the core credit documents related to driv-
ers, including income history for the past 6
months to finance companies through the
system that has been created by Grab for
this mortgage program.

2) Another advantage is in the form of a small
down payment. Compared to other hous-
ing loan products provided by banks (banks
usually require a minimum down payment of
10% of the price of the house in accordance
with Central Bank of Indonesia regulations).
In this program, NBFI only require a minimum
down payment of 1% (this can be a distinct
advantage because it is different from the
bank. The provision for a down payment on

a home loan at a NBFI is not regulated by
the Financial Services Authority).

3) Credit process costs are relatively afford-
able, in this case in addition to determining
the criteria for developers to join the pro-
gram, SMF and Grab negotiate together with
selected developers to provide discounts,
and discounts are allocated to reduce the
costs required for credit agreements such
as notary fees, insurance, and taxes. This
is quite effective and beneficial to all par-
ties, for drivers the cost of credit processing
becomes more affordable while for develop-
ers by joining this program it can increase
their business potential.

4) Points 2 and 3 above become the main
advantages in this program, because the
community, in this case Grab drivers, can
directly own a house through credit and do
not have to wait a long time because they
have to collect down payments and costs
required to complete the credit process.

5) The interest rate is fixed for a maximum
tenure of 15 years and considered low if we
compare it to normal mortgage schemes
by banks in which floating rates apply. The
maximum instalments for this scheme are
30% of the driver’s income. According to a
survey, this fixed rate meets the expectations
of drivers as the amount of the instalment
can be known until maturity.

In addition to the success of the program, ben-
efits received by each party and expectations
from this program will be implemented widely
in the future in order to bring big changes to the
housing industry in Indonesia. There are some
weaknesses, including the following:

1) The financing scheme is not yet subsidised
by government as is the FLPP program, so
that the interest rates are still higher than
for the Government housing program. In the
housing finance scheme for Grab drivers,
SMF acts as a long-term fund provider that
channels its financing through NBFl involved
in the loan scheme.

The financing scheme implemented by SMF
is as follows:

In the case of company operations, SMF raise
funding through the issuance of bonds so that
the interest rates charged to NBFI are then
passed on to drivers as market interest rates.

2) Non-Bank Financial Institution

A Non-Bank Financial Institution (NBFI) acting
as the originator has limited capacity. In the
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FIGURE2 SMF financing scheme
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the high enthusiasm of drivers who submit
credit applications, the appointed originator
has not been able to perform the best service
in terms of credit processing and this causes
the credit process to take quite a long time.

In Indonesia, NBFls generally have the main
business of automotive lending. In the case
of housing loan disbursement, NFBIs are
classified as new players, besides that NBFls
that enter the housing credit business are
still limited in number.

3. Result and conclusion

From the information given above, a conclusion
can be drawn that access to funding for afford-
able housing for the informal workers segment
is still an issue that needs to be resolved in
Indonesia. It has been shown that a greater
percentage of informal workers compared to
formal workers are unable to access bank
credit. The implementation of the housing
program for drivers outlined above involving
collaboration between government agencies
and private companies can be an example to
be implemented widely, both from the perspec-
tive of the target number of informal workers
who want to access housing finance and a
number of housing loan distributors, as well as
the amount of financing provided for informal
workers.

The authors have undertaken to illustrate
that in the current conditions, there should
be no more restrictions for banks and other
credit providers to provide loans to informal

this segment have experienced a revolution
over time, although the group of workers in
this segment do not have official ties with the
company (Grab) and are classified as partners.
Generally, companies that shelter this group
manage their partners’ income system so that
it provides the equivalent of salary slips to for-
mal workers, information regarding the income
of informal workers can be obtained histori-
cally. In addition, risk mitigation against the
consequences of default can also be achieved
with credit insurance protection to provide a
sense of security for creditors.

The current financing scheme is still being run
on a small scale. So far, there are 150 driv-
ers who are already buying their first homes
since the launch of this Program in September
2019. The expectation is that it will be further
developed to facilitate the very large numbers
of informal workers with housing needs. If
this scheme can be developed massively and
can be included in the Government program
to obtain housing subsidies for this sector of
the population, this will be a positive support
for informal workers to be able to own a house
so that the fulfilment of the housing backlog
can be resolved immediately.

Finally, the authors hope that this article will be
used to provide new insights related to alterna-
tive schemes in terms of housing finance so
that the Government, private enterprise, and
the public sector can increase collaboration
to reduce the housing backlog by increasing
the fulfilment of housing needs, because in
principle every citizen in Indonesia has the
right to own a home.
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6 INTERNATIONAL UNION FOR HOUSING FINANCE

IUH

www.housingfinance.org

-

Established in 1914, the International Union for
Housing Finance (IUHF) is a worldwide networking
organisation that enables its members to keep up-
to-date with the latest developments in housing
finance from around the world and to learn from
each other’s experiences.

How does the Union do this? By communicating!

Th e U n ion d 0 es The Union runs a website - www.housingfinance.org. Please pay a visit!

The Union publishes a quarterly journal, Housing Finance

th iS i n five International (HFI)

The Union organises a World Congress every two years

d Iffe re nt WayS The Union actively participates in events related to key housing finance

issues around the world

The Union facilitates the exchange of information and
networking opportunities between its members

= For more information, please see www.housingfinance.org
or contact us at:

International Union for Housing Finance | Rue Jacques de Lalaing 28, B 1040-Brussels - Belgium | Tel: +32 2 231 03 71 | Fax: +32 2 230 82 45
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