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Experience of the Covid-19 pandemic has evidenced the need to deliver 
decent, adequate, affordable, and sustainable housing for all by 2030, 
as per the UN Sustainable Development Goals. 

In this context, the fact that not everyone has access to a safe, secure, 
and affordable home or is enabled to live, work, learn, and socialise in a 
vibrant and cohesive community has been transparently exposed. 
Consequently, housing policy will remain firmly on the agenda of 
governments beyond this decade. 

Improved affordable housing outcomes can simultaneously address 
ongoing climate action obligations and ambitions, while stimulating 
socioeconomic recovery required in the wake of the pandemic. 

Published in September 2021, the Government’s Housing for All plan 
has been heralded as a radical departure from Rebuilding Ireland and the 
“largest State building programme in our history”. 

Underpinned by an average annual investment exceeding €4 billion, the 
Government believes that the new housing plan for Ireland can embed 
environmental, economic, and social sustainability into the housing 
system. 

With a promise to deliver 300,000 homes by 2030, including 90,000 
social homes, 36,000 affordable homes, 18,000 cost rental homes, and 
156,000 homes from the private market, Housing for All contains four 
pathways: 

1. Pathway to supporting home ownership and increasing affordability; 

2. Pathway to eradicating homelessness, increasing social housing 
delivery, and supporting social inclusion; 

3. Pathway to increasing new housing supply; and 

4. Pathway to addressing vacancy and efficient use of housing stock. 

Specific commitments include: increasing overall supply; delivering more 
social housing; the delivery of three schemes to increase affordability; 
implementation of greater protections for renters; support for those 
experiencing homelessness; planning changes to reduce delays in 
consolidating supply; addressing vacancy; and long-term measures to 
ensure sustainability. 

In this context, the Housing Ireland Magazine 2022 will analyse emerging 
housing policy and initiatives. It will combine insightful written 
contributions with interviews from across the housing sector, 
government, and local government. Furthermore, the Housing Ireland 
Magazine includes an annually updated ‘who’s who’ guide to housing in 
Ireland, alongside listings for all relevant housing organisations and 
policymakers. 

Published in collaboration with eolas Magazine, the Housing Ireland 
Magazine is widely distributed among decisionmakers and stakeholders, 
including those within the housing sector, the Department, and local 
government, as well as to policy, financing, and advisory organisations. 
In addition, the Housing Ireland Magazine is also available online and in 
digital format. The magazine will be circulated in summer 2022 and 
additional exposure secured via distribution to delegates at eolas 
Magazine’s major conferences throughout the coming year. 

 

Readership 
The magazine will be read by all stakeholders involved in aspects of 
housing, funding and management including senior managers in the 
public, private and third sectors within Ireland: 

• government ministers, TDs, senators; 
• professionals in housing policy and delivery; 
• senior management within Government departments and              

agencies; 
• those providing benefits advice; 
• senior management within Housing Associations; 
• policy/public affairs advisors; 
• the construction industry; 
• senior management within Local Government; 
• project funders; 
• legal advisers; 
• housing and planning consultants; and 

• the community/voluntary sector/NGOs

The annual Housing Ireland Magazine provides an 

excellent platform for organisations within the 

housing sector to profile services and to highlight 

areas of expertise.  Profile opportunities include: 

 
    • Display advertising 

    • Branded-style advertorial articles 

    • Front cover profile 

    • Sponsorship of the magazine 

    • Round table features

Are the houses and communities we 

build now equipped for the long term? 

The climate and biodiversity crises 

threaten our very way of life, as well as 

the lives of future generations. We need 

to put action on climate and biodiversity 

at the heart of every decision we make 

in relation to housing and sustainable 
communities.  

For years, experts have looked to our 
homes as a way in which we can make 
meaningful change. However, climate 
action should and must go beyond 
retrofitting and reducing energy 

consumption in our houses. A wider 

community approach that goes beyond 

the house and recognises the profound 

connection between housing, the 

economy, society, and the environment 

is required. 

This approach is framed by Ireland’s 

obligations under international treaties 

such as the Paris Agreement, EU 

policies on climate action, the National 

Climate Action Plan and the newly 

published Climate Action and Low 

Carbon Development (Amendment) Bill 

2021 which is currently going through 

the Oireachtas. Ireland’s target is to cut 

greenhouse gas emissions by at least 

55 per cent by 2030 and become a 

‘climate resilient, biodiversity rich, 

environmentally sustainable and climate 

neutral economy’ by 2050. 

Understanding the 
problem 

The first step in making meaningful 

change is to understand the problem 

which needs to be addressed. Buildings 

are responsible for about 40 per cent of 

the EU’s total energy consumption, and 

for 36 per cent of its greenhouse gas 

emissions from energy. Housing 

currently accounts for 10.9 per cent of 

national greenhouse gas emissions.  

Ireland has consistently been among 

the highest producers of greenhouse 

gas emissions from household heating 

and cooling activities. Our emissions 

level is 1.8 times that of the EU 

average, substantially higher than 

comparable levels in other northern 

European countries.  

Covid-19 required radical action, but our climate 
and biodiversity emergencies need us to make 
long-term change to our lives to ensure 
sustainable futures for all, write Aoife Corcoran, 
Sustainability Advisor, and John O’Connor, Chief 
Executive Officer, The Housing Agency.

Aoife Corcoran John O’Connor

Time to think beyond the house: 
A critical response to the 
climate and biodiversity crises
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The way we heat our homes in the face 
of a climate crisis is a significant 
challenge for Ireland. Increasing public 
demand for affordable housing, as well 
as an ageing housing stock and a 
dispersed population, make it more 
difficult for many to transition to more 
sustainable heating sources. 

Putting climate at the 
heart of housing  

We have the means to limit climate 
change and build a more prosperous, 
sustainable future. Recognising the 
need for the housing sector to reduce 
carbon emissions, the question is ‘What 
can we do?’.  

We now have a responsibility to 
incorporate climate action in all the 
strands of housing policy. We need to 
embrace the contribution that 
sustainable housing can make to 
achieving a range of policy goals, 
including objectives of the National 
Planning Framework, reducing energy 
and transport poverty, and improving 
biodiversity.  

Our actions also need to be led by the 
UN Sustainable Development Goals, 
Geneva UN Charter on Sustainable 
Housing, the European Green Deal, and 
Ireland’s National Climate Action Plan to 
ensure that housing will be put on a 
more resilient and sustainable path. 

Five key areas of climate action for 
housing are: 

• building resilient and sustainable 
communities focused on high density, 
highly connected, good quality 
homes; 

• the rapid roll-out of retrofitting and 
energy efficiency measures; 

• embracing the circular economy in all 
elements of housing provision; 

• designing and managing housing for 
biodiversity; and 

• thinking beyond the four walls of the 
homes. 

Resilient and sustainable 
communities 

Building resilient and sustainable 
communities must be at the forefront of 
everything we do in the housing sector 
to address the climate crisis and 
biodiversity crisis. Housing should be 

planned, constructed, and managed 
with the recognition of the profound 
connection between housing, the 
economy, society and the environment. 

Key to sustainable housing and 
communities is the issue of density and 
compact growth. In 2017, transport 
accounted for almost one-fifth of 
Ireland’s greenhouse gas emissions. 
While more remote working post-
pandemic may have some positive 
effects, it alone is not enough to offset 
the major impact that long commutes 
have on our country’s carbon footprint. 
Reducing our reliance on private cars by 
locating homes close to public transport 
and essential amenities, where active 
modes of transport are facilitated will 

improve quality of life while contributing 

to a sustainable future.  

Provision of a range of housing options 

focused on higher density and good 

quality, coupled with the facilities and 

infrastructure residents require in their 

daily lives, can lead to the regeneration 

of existing villages and towns to places 

with a better, more climate-friendly 

quality of life. Empowering communities, 

providing good walking and cycling 

infrastructure and prioritising 

developments that are close to public 

transport, shops, schools and other 

services, are all actions we in the 

housing sector can take to help create 

more sustainable areas. 

Carbon emissions in the Irish housing 
sector come from:  

• Housing provision: in 2020, there were 21,000 
new dwelling completions and around 19,000 are 
likely for 2021. 

11 per cent of emissions come from embodied 
carbon, or ‘upfront’ carbon, associated with 
construction materials and process throughout 
the building lifecycle. 

• Household management: current housing stock 
is around two million homes. 

Greenhouse gas emissions – ‘operational 
carbon’ – from household heating activities in 
Ireland have been among the highest in the EU 
for the last 10 years. 

• Housing demolition: housing obsolescence in 
Ireland varies by location, and time period, but is 
currently estimated to be between 0.2 per cent 
and 0.3 per cent. 

End of life carbon emissions from the housing 
sector in Ireland have not been calculated to 
date. However, carbon emissions associated 
with the demolition, transport from site, waste 
processing, and disposal phases of a building 
are acknowledged as contributing to Ireland’s 
greenhouse gas emissions. 
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Investment in long-term social leasing is part 
of the solution to Ireland’s housing problem

throughout the country embraced this 

concept and were open to leasing units 

on a long-term basis.  

Over the last two years, we have 

witnessed strong demand from investors, 

both Irish and international, to acquire 

housing that has been leased long-term, 

which in turn is helping to ensure 

It must be stressed that long-term 
leasing is and should only ever be ‘part 
of’ a solution to delivering public sector 
housing, with the preference obviously 
being on the development of new stock 
and acquisition of housing through 
mechanisms such as Part V legislation. 
However, considering the sheer extent of 
the public sector housing need, with 
more than 61,880 households waiting to 
be housed, the fact that construction has 
been severely curtailed in the last 12 
months due to lockdown and the fact 
that housing units are needed sooner 
rather than later and there is no time to 
be wasted with bureaucracy and 
procurement etc, there is certainly scope 
for more long-term leasing to help to 
address the severe shortage of public 
sector housing in the short to medium 
term. It can be seen that leasing is just 
part of the solution currently being 
pursued, with Housing Assistance 
Payment (HAP) being the most 
prevalent.  

Recent research from The Housing 
Agency suggests that only 52 per cent of 
the volume of long-term leasing 
envisaged in the Government’s 
Rebuilding Ireland plan for the period 
2016–2021 had been achieved by the 
end of 2020. Of the 10,036 units 

targeted to be achieved through long-
term leasing specifically, only 5,221 were 
delivered by year-end 2020. The reality 
is that unlike the target of public sector 
housing units to be built in the period, 
which is now clearly looking 
unattainable, the target of 10,036 long-
term leasing units could potentially still 
be achieved if local authorities 

There has been much focus in recent months on the 
concept of local authorities and approved housing 
bodies (AHBs) leasing residential accommodation on 
a long-term basis in an effort to help to reduce 
housing lists throughout Ireland, writes Shane Cahir, 
Director, Residential Capital Markets, CBRE Ireland.

Dublin Social Housing Delivery 2020
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deliverability of much-needed new stock. 
While initially this took the form of leases 
on individual houses and apartments, 
more recently, we have seen long-term 
leasing on blocks of units. We should be 
embracing this investment on the basis 
that it is facilitating the delivery of quality 
residential accommodation for local 
authorities that might not otherwise be 
developed, to help them to tackle their 
high housing lists.  

CBRE Ireland have been instrumental in 
some of the most notable transactions in 
this space in the last two years including 
the acquisition last year by the German 
fund Real IS of 87 units leased to Dún 
Laoghaire-Rathdown County Council in 
the Herbert Hill scheme in Dundrum in 
south Dublin. In recent months, we were 
involved in the sale of the Marina Village 
development in Greystones, County 
Wicklow and recently agreed the 
investment sale of a block of more than 
60 new build apartments in South Dublin, 
which will be let on a 25-year lease to 
the local authority. We will shortly be 
launching the sale of a portfolio of 55 
socially leased houses and apartments 
to the market, a transaction with a lot 
size of approximately €21 million which 
we expect will be competitively bid.  

Our expertise in this very specialist 
investment sector is copperfastened by 
best-in-class expertise from our CBRE 
colleagues in other jurisdictions where 
long-term leasing is well established. 
Investor demand for long-term residential 

investments is in line with trends 
elsewhere in Europe and the UK where 
the investment market for public housing 
is well established and institutional 
capital, pension funds, private equity 
investors and other specialist investors 
regularly invest in public housing 
provision.  

Until recently, there was no standard 
leasing mechanism in place to facilitate 
this form of investment in the Irish 
market with a combination of approaches 
being adopted including the Standard 
Lease (which was the structure 
commonly used for leasing individual 
property assets historically) and more 
recently the Enhanced Lease (a 
structure specifically designed for block 
leasing), which was adopted in the 
Dundrum transaction mentioned above. 
More recently, a more institutionally 
acceptable standard lease for entire 
developments has been developed, 
opening up this investment option to new 
investors. The mechanism is therefore 
now in place to facilitate more long-term 
leasing in the Irish market, and we 
should capitalise on the volume of capital 
looking to deploy into this sector 
considering the extent to which it can 
help local authorities to reduce their 
housing lists. Some investors will be 
willing to consider a pepper-pot 
approach (building a portfolio by 
acquiring individual mainly second-hand 
housing units over time) while most 
investors will specifically look to acquire 

or forward commit to blocks of modern 

purpose-built residential stock, which 

they will in turn lease in part or in full on 

a long-term basis to an approved 

housing body or the local authority. 

Some will have a preference for leasing 

directly to the local authority as opposed 

to an AHB.  

Of the 61,880 households in need of 

housing when the Housing Agency 

research was last conducted at the end 

of 2020, 43 per cent of households 

qualifying for social housing and waiting 

to be housed were located in the Dublin 

region with 53 per cent of these located 

in the Dublin City Council local authority 

area specifically.  

This is not just a Dublin problem, 

however. Demand for local authority 

housing is also high throughout the 

country with particular demand in Cork 

City and Cork County, Kildare, Kerry and 

Limerick. Long-term leasing is a solution 

that can be pursued everywhere in the 

country so we would encourage all local 

authorities to consider it as a potential 

solution. Although it is clear that there 

are significant public housing shortages 

throughout the country, international 

investors are likely to seek a Dublin 

weighting and are likely to focus on cities 

before considering investing in other 

locations. Domestic investors are more 

likely to adopt a national approach. 

27 per cent of all households on the 

housing list in 2020 have been waiting 

an average of seven years to be housed, 

illustrating the extent of undersupply of 

public housing provision in Ireland in 

recent years and the need to increase 

delivery at this juncture. Long-term 

leasing is one part of an overall solution 

to this and CBRE Ireland will be 

delighted to talk to anyone seeking to 

learn more about this emerging sector. It 

is clear that collaboration between the 

private and public sector has a 

significant part to play in increasing 

delivery of much-needed public housing 

and that private sector investment in 

public housing will assist government in 

their aspiration to deliver 50,000 social 

houses over the lifetime of the current 

administration.  

 

T: 01 618 5500 
E: shane.cahir@cbre.com 
W: www.cbre.ie 
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regulator, the housing regulator and 

solicitors on tax, property, governance 

and banking. That was a challenge from 

a project management point of view. 

Deirdre McBennett 

From a legal perspective, one of the 

initial challenges was dealing with a 

private funder whose preference was to 

have a suite of bespoke and tailored 

documentation; and working to achieve 

that within the parameters of the existing 

Council agreements, being the Capital 

Advance Leasing Facility (CALF) and 

Payment and Availability Agreement 

(P&A) documents, which from the 

Housing Agency/Department 

perspective were considered non-

negotiable.  Working within those 

constraints proved challenging at times 

when seeking to work collaboratively 

with the funder and to address their 

requirements. The international location 

of the funder also meant that certain 

issues (e.g. insurance requirements for 

multi-unit developments) were viewed 

differently from a risk perspective than 

might have been the case with a 

domestic funder. 

John O’Connor 

The biggest challenge was getting 

people and organisations to understand 

the financing structure and the 

arrangements. The next challenge was 

managing the interaction between the 

finance experts and everyone else. The 

finance experts can get a little bit 

cocooned. The level of complexity and 

the amount of work involved was much 

greater than anyone initially thought. 

What are the key benefits 
of this type of transaction 
for the social 
housing sector? 

John O’Connor 

The innovative aspect of this financing is 

its funding structure, as opposed to 

banking debt. It brings a diversity of 

funding and we need a diversity of 

investors. It was very attractive from the 

Government’s point of view in meeting 

social housing need.  

Nina Murray 

It proves that off-balance sheet, non-

exchequer investment can be done. The 

risk appetite aspect was important. A 

greater level of risk needs to be 

absorbed by both sides. The process 

involved us establishing what those new 

risks were and trying to finds ways to 

mitigate against them in a way that 

satisfied everyone.  

Sharon Cosgrove 

The benefits from a project finance point 

of view have been set out by others but 

from an AHB [approved housing body] 

perspective it gives us a facility rather 

than finance on a scheme-by-scheme 

approach. With this facility we have €50 

million; we know the clock is ticking and 

it is only for acquisitions which enables 

the speedy delivery of social housing 

units. It will give us capacity to deliver 

250 units in a number of tranches by 

December 2019. It also gives us 

certainty of funding.  

Deirdre McBennett 

The key benefit from an AHB’s 

perspective, and therefore in turn for the 

social housing sector in general, is that 

through the SPV [special purpose 

vehicle] structure, liability and recourse, 

and hence also risk, is ring-fenced within 

the SPV entity, which obviously makes 

the structure much more attractive to 

AHBs. From a risk perspective it is an 

attractive model. The scale is important 

also for the sector, and the utilisation 

periods for drawdown of funding are 

sufficiently tight that they focus the 

minds on delivering residential units at 

scale. 

Jason Murphy 

When I was looking to try and bring this 

type of financing to the sector, the real 

benefit I was seeking was the ability to 

bring in very low-cost finance. 

Traditionally, funders of the housing 

association sector in Ireland and the UK 

lend on a corporate lending basis in a 

real estate environment which has a 

higher margin cost than in the 

infrastructure sector. It has also 

requirements in terms of leverage and 

maturity of debt that is much shorter 

than what is needed for this sector. By 

bringing in infrastructure lenders into the 

social housing sector we were able to 

get much longer term, fixed rate finance 

to give certainty over cost and risk with 

lower margins. We were trying to 

achieve more efficient funding which 

ultimately should result in less cost for 

the AHB and less support needed from 

the state and better value for money – 

that essentially is the key benefit for the 

sector.  
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Sharon 
Cosgrove

In May 2021, the charity published its 
annual report for 2020 in Dublin. The 
report was launched by Minister for 
Housing, Darragh O’Brien TD, at the 
charity’s first new build apartment 
scheme at New Street South in Dublin 
8, another key milestone in the 
organisation’s development as a social 
housing provider.  

Pat Doyle, the charity’s CEO, indicates 
that the longer-term strategic vision is to 
increase the number of homes it 
delivers on an annual basis to provide 
more pathways to housing for 
vulnerable people in homelessness. 

Doyle says that despite the Covid-19 
pandemic, the charity had a very 
successful year in terms of housing 
development and in progressing people 
into housing. The charity notes that 
almost half of its social housing 
tenancies at the end of 2020 were 
Housing First tenancies. 

“Last year was by far and away the best 
year we have experienced in terms of 
housing delivery and progressing people 
into housing. Overall, we helped 1,300 
people secure a new home and directly 
delivered 150 social housing units in 
2020. This included housing right across 
the country in key areas such as Dublin 
and Kildare but also in new areas such 
as counties Cork, Galway, Kerry, and 
Wexford. 

“The delivery of these new homes came 
about not just because of greater 
availability of apartments due to the 
collapse of the Airbnb-type market, but 
because of greater success in tackling 
long-term vacant homes through 
schemes like the Repair and Leasing 
Scheme where, for example, we worked 
to deliver the first two units under that 
scheme in Cork city last year. 

“We have also continued to make use of 
the Capital Assistance Scheme funding 

Peter McVerry Trust plans significant 
growth in housing delivery

from the Department of Housing to 
enable us to acquire more units for 
Housing First, people with complex 
needs and vulnerable young people with 
a history of State care. The ongoing 
challenge is the delivery of one-
bedroom homes for single people 
impacted by homelessness and we are 
working on a variety of ways in which to 
secure these.” 

Largest round of new 
social housing 
developments 

The charity is now embarking on its 
latest strategic plan for the period 
between 2021 and 2025, which it says 
will deliver an additional 1,000 new 
social housing units.  

“We have a number of larger 
developments in progress across 
Ireland. Our single largest social 
housing project to date is underway in 

Limerick where, in partnership with 
Limerick City and County Council, we 
are constructing 38 two- and three-bed 
family homes in Moyross and Southill as 
part of the wider regeneration 
programme in those communities. This 
project kicked off in April 2021 and is 
scheduled to complete in December 
2021. All the units are manufactured 
locally in a factory setting and 
assembled on site. This is not only our 
largest project to date but also the first 
time we have used factory fabricated 
units for social housing. 

“In addition to the Limerick 
Regeneration Scheme, we are 
advancing three other construction 
projects in Limerick with a focus on the 
delivery of one-bedroom homes. The 
delivery of one-bedroom homes is our 
primary objective to meet the needs of 
the Housing First programme as well as 
the needs of single people in 
homelessness and care leavers,” Doyle 
outlines. 

While delivering housing across 28 of 
the 31 local authority areas in the 
coming years, the Peter McVerry Trust 
will be focusing its response in areas 
such as Dublin, Kildare, Cork, Galway 
and Limerick and other areas with high 
levels of homeless housing needs.  

“We have a number of projects 
commencing construction this year in 
Dublin with sites such as Haddington 
Road, Townsend Street, Shaw Street 
and Drumcondra Road all scheduled to 
commence in 2021. This will be far and 
away the busiest year we will have had 
for direct build schemes in Dublin. 

“This activity will be replicated in other 
areas shortly as we are advancing 
construction projects in areas such as 
Kildare, Louth, Mayo and south Dublin. 
So, you can clearly see the direction we 
are taking as we move more into the 
space of direct delivery,” the charity’s 
CEO explains. 

“This work will complement our already 
successful model of tackling long-term 
vacant stock for the delivery of social 

housing. This includes working with 
owners of derelict units to return them to 
use as social housing and we are doing 
this very successfully in town centres 
right across the country. Schemes such 
as the Repair and Leasing, and Buy and 
Renew schemes are key in helping us 
secure more homes and we also work 
to use long-term leasing as a means of 
generating one-bedroom homes in 
larger provincial towns.” 

Overall, the charity says it is planning to 
grow from around 650 residential units 
at the end of 2020 to a figure of 1,650-
1,700 by the end of 2025.  

Concluding, Doyle states: “Ultimately, 

we want to ensure single people have 

pathways out of homelessness and into 

to secure, high-quality housing. If we 

can grow as planned, we will have 

hopefully made a major dent in the 

homeless figures in this country and 

helped reduce down the number of 

people impacted by the issue, which 

can only be a good thing.” 

 

Pat Doyle, CEO of Peter McVerry Trust 
E: pdoyle@pmvtrust.ie 

Peter McVerry Trust, the national housing and homeless charity, has 
said it intends to rapidly grow the number of homes it is providing 
directly to people impacted by homelessness. The charity, which is 
now active in 28 of the 31 local authorities across Ireland, worked 
with 7,800 people and helped 1,300 people secure a home in 2020.

“Last year was by far and away the best 
year we have experienced in terms of 
housing delivery and progressing people 
into housing. Overall, we helped 1,300 
people secure a new home and directly 
delivered 150 social housing units in 2020.”  

Pat Doyle, CEO, Peter McVerry Trust
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In December 2017, Oaklee Housing, advised by Centrus and 

ByrneWallace, completed a €50 million financing with Nord/LB to 

acquire 250 social houses over the course of the next two years. 

In order to deliver the financing structure, Oaklee created a new 

special purpose vehicle, Acorn Housing which is a wholly owned 

subsidiary of Oaklee, and is also a registered charity.  The principal 

parties involved in the deal discuss how this type of financing can 

help shape private finance for the social housing sector and look at 

how affordable housing could be financed.

What were the greatest 

challenges in the delivery of 

this innovative financing? 

Jason Murphy 

The greatest challenge was putting 

together a structure that meets the 

needs of a diverse group of stakeholders 

and primarily as advisors to Sharon and 

her team in Oaklee to meet their 

requirement to minimise risk. The use of 

limited recourse financing minimises risk 

and has minimal impact on leverage that 

will allow growth for the entity into the 

future at a sustainable level.  It was also 

doing something different that hasn’t 

been done before.  

Nina Murray 

It was the first time we undertook this 

type of funding and although we know 

where we wanted to get to, we were not 

sure of the milestones – the structure 

and how it would work. What would it 

look like? We also wanted to determine 

the risk level from the state’s 

perspective. We were also dealing with 

an international funder who didn’t have 

previous experience or competence in 

funding social housing projects in 

Ireland.  

Sharon Cosgrove 

The biggest challenge for us was that it 

was an entirely new process. To date 

our funding has been from the Housing 

Finance Agency (HFA) and we know 

how that works, whereas this funder 

hadn’t funded social housing in Ireland 

before. We were all learning. We had to 

figure out how all the various 

stakeholder relationships would work 

under this new arrangement. There were 

also internal challenges within Oaklee, 

as with any organisation that is doing 

something new. The team had to deal 

with different covenants than to those of 

the HFA and gearing up to meet the 

requirements of the funder. One of the 

challenges for our board, particularly the 

audit and risk committee, was looking at 

the risk associated with the project. The 

limited recourse nature of this type of 

funding is excellent in mitigating some of 

the risks. The third challenge is the 

complexity with the number of work 

streams involved. We had to deal with 

statutory bodies such as the charity 
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Closing the Acorn Housing financing 

and the future funding of social housing
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Distribution 
Distributed on a multiplatform basis, alongside the 

hardcopy magazine, Housing Ireland has a broad 

digital footprint which ensures that your campaign has 

enhanced exposure and online visibility. Housing 

Ireland Magazine’s content is distributed via several 

digital platforms including: 
 

• the Housing Ireland Magazine website; 

• a digital ‘page-turner’ or Housing Ireland Digital; 

• a digital newsletter; and 

• targeted email campaigns for Housing Ireland.



procurement, legal and financial advisors 

as well as the National Development 

Finance Agency. 

“Our governance and oversight 

structures are designed to safeguard 

public monies and achieve value for 

money for the taxpayer while provision 

has been made in the Development 

Agreement for the developer to report 

directly to the Council Executive on the 

progress of the project. There will also 

be bi-annual meetings with Glenveagh 

for oversight purposes,” added 

McAleese. 

Although the site at Ballymastone has 

been in Council ownership since the 

1970s, it was only in 2015 that the 

foundations for its development were 

created when the Donabate Local Area 

Plan earmarked the 32-hectare council-

owned landbank for the development of 

housing, community and recreational 

facilities.  

It took a successful application for 

€10.62 million in funding under the 

Local Infrastructure Housing Activation 

Fund (LIHAF) towards the construction 

of the €14.25 million Donabate 

Distributor Road to turn the aspirations 

into a reality as the 4km road, which was 

completed in March 2020, opened up 

the Ballymastone lands for residential 

development. 

In 2018, the Council created Project 

Talamh, which is its mechanism to drive 

the development of its strategic 

landbanks across the county using 

innovative forms of delivery. The Project 

Steering Group includes key members of 

the Council’s Executive Management 

Team as well as representatives from 

the National Development Finance 

Agency and the Department of Housing, 

Local Government and Heritage. They 

oversee the work of a cross-

departmental Project Implementation 

Team and its advisors. 

The vision for Ballymastone was simple:  

• deliver a successful and sustainable 

community through the provision of 

high quality and attractive residential 

development, with the delivery of 

homes of the right type, quality and 

cost at the right locations to 

address housing supply demands; 

• leverage the value of the Council’s 

land to provide homes at affordable 

prices to address the issue of 

housing affordability in the market; 

• provide First Time Buyers with an 

opportunity to purchase a home at 

an affordable price; 

• secure the sustainability of the 

development with a mixed tenure 

approach to support strong social 

integration and cohesion; and 

• provide accessible community, open 

space and recreational facilities.  

The Council conducted a market 

sounding exercise in 2018 to inform the 

procurement process and proceeded to 

engage with the market in a Competitive 

Dialogue procurement over the next two 

and a half years. 

Three interested parties participated in 

the Competitive Dialogue and were then 

invited to submit final tenders in 2020, 

with Glenveagh emerging as the 

preferred tenderer in March 2021. 

Following the agreement to dispose of 

the Ballymastone lands, Glenveagh will 

now seek planning permission for the 

development.   

The Chief Executive of Fingal County 

Council, AnnMarie Farrelly, says: “Our 

mandate from government is to provide 

housing and, since 2015, we have used 

many mechanisms to ensure the 

construction of social, affordable and 

private homes across Fingal. We have 

spent the last three years developing 

this new model of delivery, which can 

deliver a mixed tenure residential 

development. There was overwhelming 

support from our councillors for the 

Ballymastone project and we will 

continue to work closely with the elected 

members to improve the supply of all 

types of housing in Fingal.” 

Fingal is currently working on developing 

mixed tenure schemes at Church Fields 

in Dublin 15, Cappagh in Dublin 11 and 

Hayestown in Rush and are working 

with the Land Development Agency on 

schemes at Hacketstown in Skerries and 

Castlelands in Balbriggan. 

 

Fingal County Council  

T: 01 890 5000 

W: www.fingal.ie  

Twitter: @fingalcoco 

Almost 1,200 homes will be provided at Ballymastone under a new housing delivery model developed by 

Fingal County Council.  

“The Council now has a housing 

scheme with 1,194 homes which, 

subject to planning, will substantially 

alleviate the housing crisis in both 

the short and medium term.” 

Matthew McAleese, Fingal County Council’s 

Director of Planning and Strategic Infrastructure. 
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Outside back cover €2,695
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To make it work these investors want to build scale and quickly. This has led to a focus on newly built schemes. In tandem, investors are seeking to build portfolios by acquiring and refurbishing existing stock to a standard acceptable to local authorities and meeting legislative standards under the Housing Acts. Notwithstanding the recent concerns about funds acquiring entire developments, thus limiting the supply of housing for first time buyers and others, the investment funds are delivering social housing at a pace that the State cannot match.  
Investors are attracted by the Irish Government’s social housing leasing 

scheme (“leasing scheme”) because of the strength of the lessee covenant (i.e., local authorities in their capacity as housing authorities), which are 
supported through Government central funding through schemes that are dedicated to social housing, such as the Social Housing Current Expenditure Programme (SHCEP). In effect the leasing scheme is a 25-year 

commitment, supported by the Irish Government, to rent social housing. The rent is reviewed every three years and reviews are linked to the Harmonised Index of the Consumer Price Index, which is anticipated to protect the initial yield for the duration of the term.  

Investing in social housing: Protecting yield and managing risk

There are a number of leasing models within the leasing scheme: 
Standard lease: a landlord remains responsible for the maintenance of the roof and structure of the property with the tenant (local authority) being responsible for the internal 

maintenance/garden and the 
management of the occupiers with whom it enters into subleases. In a managed scheme, the repair obligation is assumed by the owner’s management company through collection of service charges. The standard lease will attract a rent level of circa 80/85 per cent of market rents. This model is also used for the development of an entire scheme 

An increasingly diverse range of large-scale investors have been moving into Irish social 
housing at an accelerating pace over the past 24–36 months. It’s perceived to be “a 
hot space” because of the potential to achieve what are deemed by the market to be 
attractive long-term State-backed yields/returns for investors in a range of 3 per cent to 
5 per cent, write Thomas O’Malley and Angelyn Rowan of Philip Lee.
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