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About this report

This is Acorn’s second sustainability report. We have 
continued to rely on the international standards; the 
Global Reporting Initiative (GRI) Standards (2016) and the 
International Integrated Reporting Council’s (IIRC) Integrated 
Reporting <IR> Guidelines (January 2021).

The report covers the operations of Acorn and provides material information 
related to our strategy and business model, material risks, stakeholder interests, 
governance and performance in those areas for the year 2020 (January-
December). 

Acorn Holdings Limited was incorporated in 2015 under the laws of the Republic 
of Mauritius. AHL operates as a Developer in Kenya and complies with the Kenya 
Companies Act of 2015 and The Code of Corporate Governance Practices for 
Issuers of Securities to the Public 2015 issued by CMA. Our financial reporting is 
guided by the principles and requirements of the International Financial Reporting 
Standards (IFRS) and as a non-publicly listed company our annual audited 
accounts are made available to our shareholders. 

In establishing the key sustainability areas and indicators most relevant for us 
to report upon, we went through a process referred to under the GRI and <IR> 
Guidelines as a Materiality Review. Acorn considers an issue to be material if it 
has the potential to substantively affect the organization’s ability to create value in 
the short, medium and long term. In other words, our material issues are our social, 
environmental, economic and financial risks, opportunities and impacts that matter 
most to our stakeholders and thus our ability to create value. 

We continue to develop our data reporting in order to quantify our contributions to 
the Sustainable Development Goals (SDGs) and relevant target applicable to 
our business. 

In the preparation of this report, we have applied the following guiding principles of 
the <IR> Standard:

Source: IIRC International <IR> Framework, January 2021

The Board of Directors is ultimately responsible for ensuring the integrity and completeness of this report. It is the Board of Directors 
opinion that this report presents a fair and balanced view of our sustainability performance.
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Guiding Principles

Seven Guiding 
Principles underpin 
the preparation 
and presentation 
of an integrated 
report, informing the 
content of the report 
and how information 
is presented:

•	 Strategic focus and future orientation. An 
integrated report should provide insight into the 
organization’s strategy, and how it relates to the 
organization’s ability to create value in the short, 
medium and long term, and to its use of and 
effects on the capitals 

•	 Connectivity of information. An integrated report 
should show a holistic picture of the combination, 
interrelatedness and dependencies between the 
factors that affect the organization’s ability to 
create value over time

•	 Stakeholder relationships. An integrated report 
should provide insight into the nature and quality 
of the organization’s relationships with its key 
stakeholders, including how and to what extent 
the organization understands, takes into account 
and responds to their legitimate needs and 
interests

•	 Materiality. An integrated report should disclose 
information about matters that substantively affect 
the organization’s ability to create value over the 
short, medium and long term 

•	 Conciseness. An integrated report should be 
concise

•	 Reliability and completeness. An integrated 
report should include all material matters, both 
positive and negative, in a balanced way and 
without material error

•	 Consistency and comparability. The information 
in an integrated report should be presented: (a) 
on a basis that is consistent over time; and (b) 
in a way that enables comparison with other 
organizations to the extent it is material to the 
organization’s own ability to create value over 
time.
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Acorn Holdings and its predecessors has over 19 years’ experience in East Africa’s real estate 
sector. We have managed and/or developed over 50 projects, valued in excess of US$ 550 million, 
including some of the most iconic developments in the region, such as the Coca-Cola regional 
headquarters and the Deloitte head office in Nairobi.

Our Purpose 
Who we are Who we are

About Acorn

Our mission
To provide unparalleled affordable quality 
rental housing for the underserved segments 
of African society while delivering competitive 
returns to our investors and shareholders.

Over the long-term…

Our vision
The Premier developer, owner and manager 
of Rental Housing in Sub-Saharan Africa 
conducting its activities in a sustainable, 
responsible and environmentally conscious 
way.

Over the next three years….

Our mission:
To provide students in Nairobi with unparalled 
affordable quality sustainable rental housing 
that is not only considered a great place to 
live, study and connect , but one which will 
also impact them positively during their time in 
university and beyond

Our vision
To build a best in market sustainable business 
that profitably develops, owns and manages 
the most sought after resilient purpose-built 
rental accommodation for students in Nairobi

Students are leaders – 
we enable them

We are currently called “home” for over 3,000 students  
from 26 countries and 65 institutions of higher 
learning. In the coming decade, our future real estate 
developments expect to house an additional 50,000 
beds.

The partnership with the leading Africa focused private equity 
firm, Helios Investment Partners, has continued to facilitate the 
development and management of quality and affordable rental 
accommodation for Nairobi’s youth.

Acorn continues to focus on its core functions of development, 
operations and investment and during the year, an additional 
property, Wilson View providing housing for over 700 students 
was added to the three existing operational properties at Jogoo 
Road, Ruaraka and Parklands. Acorn is still on course to 
construct additional seven student hostels within the next three 
years.
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Who we are

Business structureOur Strategy
Who we are

With the challenges brought in 2020 due to the COVID pandemic, we adapted our 
procedures to provide a safe and secure environment for all our stakeholders and 
continued our focus on excellence in the customer experience, growing talent within the 
organisation and playing our role in society through responsible business conduct. 

In the course of the year we commenced working on a new strategy which will be 
predicated upon executing against the organisation’s value drivers namely:

•	 Building a fit for purpose and high-performance organization

•	 Safely developing quality properties on time and within budget

•	 Efficiently managing investment properties to maximize returns

•	 Assuring a steady supply of equity and debt funding 

•	 Delivery of superior returns to investors

This is being implemented and adopted as the new corporate strategy 2021-2023.

In our inaugural sustainability 
report, we introduced Acorn’s 
LEAP Strategy (Leadership 
Excellence, Experience 
Excellence, Acquisition Excellence 
and Partner Excellence) which was 
launched in 2018. 

Acorn Business Structure: Post REITs Establishment

Student
housing

Young 
professionals

Starter
homes

Multi-family

Retirement

Empty
nesters

Current Acorn Focus Areas: Youth Rental Housing Future Potential Asset Classes

Acorn Student Accomodation 
D-REIT

Acorn Student Accomodation 
I-REIT

Acorn Holdings Limited
(Mauritius)

Development & Operations Platform 
(AMSL)

Asset Manager
(AIML)

Ownership Varies
100%100%

Development Management
Property Management

REIT Management

AMSL & AIML provide services to the REITS on a commercial arms length basis 

Trustee: 
Co-operative Bank

To become East Africa’s leading rental housing platform
Acorn’s Target Market
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Instituted Covid safety measures to ensure the safety 
and well-being of our employees, third party contract 
workers and other stakeholders through implementing 
social distancing requirements, managing site access 
protocols, carrying out health checks, managing 
canteen & dining facilities and ensuring consistent 
communication and consultations across our teams

•	 Provided over 3,000 students from 26 countries 
with high quality, safe, secure and affordable 
accommodation 

•	 Female students, a particular vulnerable group 
in the market comprised 60% of our tenants 

•	 Over 100 enrolled in Online Academy 1  

•	 Over 370 jobs created to date 

•	 25% reduction in capital cost per bed 

•	 Customer satisfaction score maintained at 
highest level 2

•	 100% of existing portfolio Certified Green under 
EDGE 3

•	 Achieved 20% savings on energy and water

•	 100% of staff trained on Health, Safety, Security 
and Environmental risk management 

•	 Partnerships with 6 Universities, sharing 
information and fostering better academic results 
through a conducive living environment 

•	 Zero tolerance on Bribery and Corruption.

•	 Portfolio (REIT) Returns on target for Ruaraka 
& Jogoo road

•	 Pioneering capital market instruments: 
preparation to launch the First PBSA REIT in 
Africa – with post issuance green assessment by 
GRESB 4 

•	 Assessment of appropriate land-remediation 
strategy

2020 Highlights
Who we are

Key SDGs

Social

Environmental

Economic

Financial

1 Skillshare is an online learning community with thousands of classes for creative 
and curious people, on topics including illustration, design, photography, video, 
freelancing, and more. On Skillshare, millions of members come together to find 
inspiration and take the next step in their creative journey. Visit: https://www.
skillshare.com/projects/Acorn/100534.
2 On a -9 to 9 point scale.
3 Excellence in design for greater efficiencies.
4 Global Real Estate Sustainability Benchmark https://gresb.com/
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Message from our CEO Message from our CEO

Continuing to deliver on our 
sustainability vision as we rebuild 
stronger and more resilient 

2020 was an extraordinary and challenging year globally. The 
realities and impact of the Covid-19 pandemic severely affected 
lives creating much instability and uncertainty. As I write this 
message to you, our stakeholders, I hope that you and your 
loved ones are keeping healthy and safe. 

The pandemic has taken a heavy toll on economies and social 
support structures globally. It further exposed gaps in society, 
such as those in healthcare systems, supply chains, business 
models, and access to critical services including education, a 
sector which we support. I am proud that our people worked 
hard and adapted to these testing times and we were able to 
maintain operational excellence in service delivery to our student 
customers across all our properties. 

Acorn entered the pandemic just as we were breaking ground 
on the development of several purpose-built residences to 
provide 5,000 new affordable student beds. This came at 
the back of the launch of our four Qwetu-branded pioneering 
purpose-built student accommodation (PBSA) residences in 
Jogoo Road, Ruaraka,  Parklands and Wilson View in Nairobi. 

As a well-structured organisation, with well-developed risk 
management and emergency contingency plans, we adjusted 
to the realities and even though both the education and 
construction sectors came to a stand-still during the first half of 
the year, we continued to progress with planning, construction, 
and overall execution of our strategy. 

Rapid urbanization across Kenya is increasing the demand 
for infrastructure including affordable housing. Given our 
demographics and generally low urban incomes, it is clear that 
the solution for Urban Africa is rental housing. For this reason, 
Acorn has put in place a strategic plan to mobilise funding to 
deliver over 50,000 beds for both Public and Private University 
Students.  In the course of the year, we commenced work on 
the pioneering PBSA Real-Estate Investment Trusts (REITs) 
which will serve as a means to provide stable long-term funding 
to the rental student accommodation sector. 

As evidence of the appropriateness, resilience and demand 
for rental housing in Africa including for the PBSA segment, 
the past year also demonstrated relatively limited impact of 
the Covid-19 pandemic on rental housing when compared 
with other real estate asset classes - in fact all Acorn’s PBSA 
operating properties generated operating profits in 2020 with 
the average occupancy at the end of the year being 80%. 

At Acorn, our core business deliverable meets a critical social 
sustainability need on the continent. In addition, we operate 
sustainably across all of our business activities because this 
reflects our values, it is the right thing to do and it makes good 
business sense. 

With this conviction we continued to formalise a comprehensive 
environmental, social and governance (ESG) strategy, 
building on what had already been achieved to address the 
environmental, social and governance risks and opportunities 
we face.  Going forward, the sustainability strategy will be our 
framework for driving meaningful contributions on material 
issues that are key to the UN Sustainable Development Goals 
(SDGs). Our ability to effectively manage risks and opportunities 
in these areas will play a key role in our long-term success as 
we continue to develop the rental housing in a sustainable and 
resilient way.

Edward Kirathe, Founder & CEO Acorn Holdings Ltd

“Acorn has set out on the mission to transform 
the landscape of student housing in Kenya with a 
commitment to provide safe and affordable quality rental 
housing for students. Over the next ten years, we plan to 
provide over 60,000 new student beds in the region with 
the goal of becoming the largest rental housing platform 
in Africa.”
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Our business model Our business model

Our brand value propositions
and product offerings
Following the partnership with Helios in 2015, 
Acorn exited the development of commercial, 
retail and residential ‘For Sale’ developments 
due to the cyclical and shallow demand in these 
real estate sectors that could not deliver strong, 
predictable and consistent long term returns at 
scale. Instead, we shifted focus to development 
of rental housing for young people in Nairobi, 
starting with student accommodation under the 
Qwetu and Qejani brands. In the medium term, 
Acorn will move on to rental housing for young 
professionals under the Palma brand. This 
plan is based on strong macroeconomic and 
demographic tail winds supporting long-term 
demand prospects in this currently underserved 
market segment.

Acorn is the first real estate player to address the PBSA 
market in Kenya and currently owns the only 4 operating 
PBSA properties (home to over 3,000 students) in Kenya, 
with a current pipeline of 5,500 beds under construction. Key 
milestones achieved thus far include: 

i. Developing pilot projects: Qwetu Jogoo Road, Qwetu 
Ruaraka, Qwetu Parklands and Qwetu Wilson View. Rental 
housing at scale had not been done in sub-Saharan Africa 
before and Acorn needed to establish the costs of building and 
operating the properties in order to demonstrate that it could 
be done profitably. This has now been done and the properties 
have achieved targeted occupancy with some waiting lists. 
Each property has also hit its target Net Operating Income. 

ii. Building a robust and active development pipeline 
of projects: This pipeline has about 10,000 beds to be 
constructed over two phases with the first phase of 5,500 being 
financed by equity from Acorn and other investors in the Acorn 
D-REIT, and the debt from Acorn’s Green Bond issued in 2019. 
The first of the projects financed by this Bond, Wilson View, 
located near Strathmore University opened on 15th February 
2020 with 728 beds, is fully leased up, demonstrating the 
pent up demand for high quality purpose-built, yet affordable, 
student accommodation. 

iii. Building a property operations platform: Operating 
rental housing at scale requires huge investment in a highly 
complex and sophisticated property operations business, 
whose operations cannot be outsourced to an estate agent 
in our market. Acorn has invested in a highly specialized  
tenant management system as well as human resource 
talent in customer care, security and safety, engineering and 
maintenance and sales and marketing. It is this operating 
capability that has helped Acorn to achieve high customer 
satisfaction scores, strong brand presence that is enabling it to 
fill buildings much faster and keep the buildings well maintained 
and serviced while avoiding any leakage of rental dues. 

iv. Building an investment management platform: Rental 
housing at scale requires large capital outlays and hence 
an appropriate investment structure that provides long term 
permanent capital in a tax efficient manner. Consequently, 
Acorn has invested significant capital towards advisors setting 
the Acorn D-REIT and Acorn I-REIT which will become the 
long- term financing vehicles through which properties will be 
developed and operated. 

Acorn’s business is now structured as shown below: 

Our financing model is based on a REITs Structure, 
underpinned by a Development REIT and an Income REIT 
defined below.

The Acorn D-REIT

IThe Acorn D-REIT will invest in land, development, marketing, 
letting and stabilisation of income generating rental housing 
primarily focused on accommodation for students. 

The investment objectives of the Acorn D-REIT are to invest in 
assets that will enable the Acorn D-REIT to: 

i.	 provide via development the most sought after, quality 
and secure Purpose Built Student Accommodation 
(PBSA) within the Nairobi Metropolitan area (Nairobi and 
neighbouring counties); and 

ii.	 provide an attractive risk-adjusted return profile to investors 
generated from the realized sales of developed and 
operational PBSA projects. 

The Acorn I-REIT 

The Acorn I-REIT will invest in stabilized, income generating 
PBSA, predominantly developed by the Acorn D-REIT. 

The investment objectives of the Acorn I-REIT are as follows: 

i.	 the acquisition, for long-term investment, of income 
generating eligible real estate and eligible investments for 
student accommodation; 

ii.	 provision of the most sought after, quality and secure 
PBSA within the Nairobi Metropolitan area (Nairobi and 
neighbouring counties); 

iii.	 retention and management of the real estate assets of the 
REIT with the objective of providing income to investors in 
the form of regular, stable cash distributions to achieve an 
attractive distribution yield; 

iv.	 realize capital appreciation from proactive investment and 
asset management; 

v.	 provision of an attractive investment alternative for investors 
seeking to allocate a portion of their long-term investment 
portfolios in a well-structured, regulated and professionally 
managed real estate backed security; 
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Our business model Our business model

Palma is our executive purpose-built accommodation for young professionals that captures the essence of youthful optimism. The 
Palma project is currently in the discovery phase which comprises project set up, data collection and review, target customer segment 
insights, concept benchmarks, market size estimation and completion of project feasibility. 

amenitiesWiFi

Gym where 
applicable

Security

24hr electricity 
with backup 

power

Shuttle 
services (where 

applicable)

Lifts Furniture

Constant water 
supply

Our brand value propositions
and product offerings

Value proposition: Qwetu is our pioneer purpose-built student 
accommodation brand providing students with the most 
conducive environment, amenities and services to enable them 
to thrive and succeed during their college and university years. 

Product offering: The properties feature quality self-contained 
studios and a full range of amenities including lounges, a gym, 
and convenience retail. We also provide CCTV, access control 
and on-premise security to ensure our residents are safe and 
secure throughout their stay with us. These properties are 
managed by a full complement of on-site staff providing 24/7 
customer, maintenance and cleaning services. We provide an 
all-inclusive package that includes free high speed wi-fi, back-
up generator power, borehole water, and use of gym from US$ 
150 per month. 

Value proposition: Qejani is Acorn’s mass market purpose built 
student accommodation brand, created to expand and improve 
the student accommodation offering with a product pricing 
that caters for all income brackets including students who 
would otherwise have been locked out from access to quality 
accommodation.

Product offering: The properties feature quality studios with 
shared facilities and amenities including study area. The 
properties also provide CCTV, access control and on-
premise security to ensure our residents are safe and secure 
throughout their stay with us. These properties are managed 
by a full complement of on-site staff providing 24/7 customer, 
maintenance and cleaning services. We provide an all-inclusive 
package that includes free high speed wi-fi, back-up generator 
power, and borehole water, from US$ 80 per month. 

Our objective is to provide a secure, comfortable environment and take care of the bills so our residents don’t have to 
hustle – we remove all barriers to their pursuit of success.
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Stakeholder engagement

Our stakeholders

Customers

Who they are

Our customers are currently students of various nationalities, ages, religions and socio-economic backgrounds that are living in 
our Qwetu properties. Customers are also understood to include the students’ parents as they are the ones typically paying for the 
accommodation, and the universities as well, which we partner with under our University Alliance Program. 

How we engage

We are a customer-led business. From research carried out in identifying and defining the concept of a quality customer experience 
for our demographic, and how our product offerings could best accommodate such expectations, we found that modern, timely 
and responsive customer service, was an essential part of the customer experience. As a result, we engage daily through our on-line 
property management platform and through the Customer Service Executives and other maintenance staff at the properties to ensure 
that we meet and exceed our tenants’ expectations. We have also institutionalised a process for conducting exit surveys at the end 
of tenancies as we feel this is the time when customers provide the most honest feedback about their experience at our properties. 
Building on this, we continue to ensure efficient management of all our properties to also maximise returns to all our stakeholders.     

Their main concerns and how we address them

The results from our initial market surveys indicated that security, amenities provided, rent charged and the location of the hostel, 
ranked among the top four deciding factors. 

In line with our Customer Excellence Strategy, we respond on an ongoing basis to customer concerns. As a result, we have 
maintained our customer satisfaction scores at 5/5.

Key criteria when selecting the location of student 
accommodation

Key criteria for finding an area unattractive for student 
accommodation

Stakeholder engagement

How we create
value for our stakeholders 

Employees and contractors 

Who they are

At the core of our value proposition with respect to property 
maintenance, student engagement and customer satisfaction, 
are our staff and contractors. A well trained and motivated 
staff complement is the key to our delivery. We have a direct 
workforce of 196 of which 35% are female. Together, we deliver 
on our promise to our other stakeholders. 

Our customer-led strategy forms the basis of everything we do 
related to the people agenda in the firm —from recruitment to 
talent management and incentives. Our recruitment screening 
process has a strong customer experience element, both 
for our operations teams in the buildings, as well as at our 
headquarters. As a developer, our construction contractors 
and their staff are critical to our value chain. We aim to develop 
long-term relations and have worked with some of our partners 
for over 15 years which helps us drive continuity, safety and 
efficiency. 

How we engage

Our Human Resources Department is the custodian of our 
human resource systems and procedures and ensures our 
working environment is clear, transparent, fair and in compliance 
with the labour laws and regulations. As a fast growing 
company, we promote a flat structure and open culture and 
encourage feedback at all times.

What are their main concerns and how we address them

Health and Safety risk management during construction is a 
key concern. Acorn manages this through its robust Health, 
Security, Safety and Environmental (HSSE) Management 
procedures (see further in the section Our Materiality Matters 
and Our Sustainability Impacts).

Professional and skills development is a critical part of enabling 
our staff to deliver on our promise. We strongly believe in 
supporting growth and creating opportunities for our staff and 
we invest heavily in this. We have continued to train all our staff 
in customer relations and service delivery, and this is included 
in the induction for all new staff. A  five-module professional 
development program, the Acorn Certified Customer Service 
Excellence program which was developed in 2019 has been 
rolled out. Operationalisation of the online learning platform, 
Skillshare, for all our staff was a key achievement in the year. 

Regulators

Who they are

As developers, Acorn has a multitude of regulatory bodies 
from which we require approvals across various elements of 
our business. The regulators include the National Construction 
Authority, the National Environmental Management Authority, 
the County Governments where we build, as well as the Capital 
Markets Authority and the Nairobi Securities Exchange. Acorn 
has a positive and constructive relationship with our regulators 
based on a solid track record in compliance with building 
licensing, permitting, financial conduct and other requirements 

How we engage

We engage with our regulatory bodies throughout the year, as 
part of the statutory approval process, but also to provide our 
feedback on areas of improvement that ultimately will lead to 
more efficient, safe, secure and sustainable urban development.  

Their main concerns and how we address them

Acorn’s policy dictates full compliance with all applicable laws 
and regulations. We are open and transparent in all our dealings 
with regulators and cut no corners. Based on this, we enjoy 
a constructive relationship with our regulators. However, as a 
developer, statutory compliance is currently one of the single 
largest risks in our business given the sometimes unpredictable 
and inefficient environment, in which we operate. 

Local communities

Who they are

According to the Global Reporting Initiative standard, local 
communities are defined as persons or groups of persons living 
and/or working in any areas that are economically, socially 
or environmentally impacted (positively or negatively) by an 
organization’s operations. The local community can range from 
persons living adjacent to an organization’s operations, to those 
living at a distance who are still likely to be impacted by these 
operations. However, at Acorn, we expand the definition of local 
communities to be understood to include the wider society 
in which our student housing is developed, and in particular, 
those under-privileged and more vulnerable groups. As such, 
local communities currently comprise a large portion of our 
customers, staff and supply chain, and are expected to only 
increase in the future, as we launch the Qejani brand.    

With our current operations and our student housing currently 
focused in one geographical area, i.e. in and around Nairobi, the 
link to our physical local communities is relatively straightforward 
to define and manage during development and construction of 
our properties. We also engage extensively with the surrounding 
business and housing communities.     

How we engage

As a real estate developer, our interaction with the local 
communities during the planning and construction phase is 
regulated under Kenya’s Environmental Management and 
Coordination Act and executed as part of the environmental and 
social impact assessment (ESIA). We place great significance 
on the ESIA process and use it as a tool to establish buy-in and 
collaboration with neighbouring communities for the long-term 
success of our operations. Furthermore, once students have 
taken up accommodation at our properties, there are programs 
that enable them to engage with local communities on an 
ongoing and structured basis.  

Their main concerns and how we address them

Key concerns during construction include keeping the premises 
safe and secure and keeping disturbances to neighbours in 
terms of dust and noise at a minimum. In response, we operate 
within the statutory permitted hours of construction.  
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Stakeholder engagement Stakeholder engagement

Investors 

Who they are

Our shareholders, other financiers and investors ranging from 
domestic pension and insurance funds, to local commercial 
banks and international development finance institutions. Our 
largest shareholder is the pan-African Private Equity fund, 
Helios. 

How we engage

We engage with, and report to, our investors on an on-
going basis, typically as dictated by the terms of investments 
agreement or the regulations. Annual reporting, such as 
this one, is another way in which we share information with 
investors.   

Their main concerns and how we address them

Investors aim to get a return on their capital. Depending upon 
an investor’s risk return appetite and the type of instrument 
through which they have invested, return expectations will 
vary.  Today’s investors are becoming increasingly socially 
aware and in turn, are making investment choices that are 
more sustainably sound. A portion of our investors fall into this 
category as they understand that Acorn’s sustainability strategy 
is an integral part of its ability to generate long-term financial 
returns. We are therefore enhancing our publicly available 
information, such as our sustainability risk management policies 
and our wider strategies aimed at creating societal value. 

Suppliers

Who they are

Our suppliers include suppliers of general office supplies 
and machinery, building contractors, construction materials 
suppliers and providers of professional services. To the extent 
possible, we work to utilise local suppliers, as this supports our 
local economy. Local sourcing is part of our strategy to help 
ensure supply, support a stable local economy, and maintain 
community relations.

How we engage

We engage with our suppliers to procure mainly goods and 
services and are guided by our procurement policies. 

Their main concerns and how we address them

Typically, the main supplier for a developer is one which 
provides construction and building materials during the 
construction phase. Transparency in vendor selection and 
adherence to contracted supply agreement terms are the 
key concerns. We address the concerns through consistent 
compliance to best practice procurement processes and strict 
adherence to the agreed terms for supplies. 

Industry associations and initiatives

Who they are

Industry associations and their supported initiatives play a 
critical role in establishing best practices, education and 
technical standards to which our industry adheres. Locally, 
these include, but are not limited to, the Kenya Property 
Developers Association, the Kenya Green Building Society and 
the Regulator and the REITs Association of Kenya.  

How we engage

We believe that the Kenyan property development sector 
still has a long way to go in order to achieve efficient and 
sustainable developments and that together we are stronger. 
We therefore place great emphasis and value on industry-wide 
collaboration and being a premium member of the Kenya Green 
Building Society to support us in delivery of our sustainability 
strategy and in meeting our priority stakeholders’ needs. 

Their main concerns and how we address them

Most association concerns are typically related to their ability to 
fund  their activities on a self-sustaining basis and adding value 
to the industry. During 2020, we collaborated with a range of 
partners in preparation of Africa’s first PBSA REIT issuance. 

How we create
value for our stakeholders 
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Material matters and our strategic response Material matters and our strategic response 

Material matters
We define a factor to be 
material if it could substantively 
affect the organization’s ability 
to create value in the short, 
medium and long terms. An 
issue is considered to be 
material if it has the potential 
to substantially impact our 
commercial viability, our 
social relevance and the 
quality of relationships with 
our stakeholders. Thus, 
our material issues are 
informed by the expectations 
of our stakeholders and 
the economic, social and 
environmental context in which 
we operate.

In 2020 we continued to develop our 
data reporting in order to quantify 
our contributions to the Sustainable 
Development Goals (SDGs) most 
relevant to our business.

The full list of indicators and targets 
can be viewed in the GRI index on our 
website. For some of the indicators this 
year serves as a baseline where targets 
are being set which we will report on 
annually going forward. 

Industry
Material MattersIndustry Materiality Matters Acorn’s Strategic response …as exemplified by 2020 

results…. 
…. For our stakeholders Acorn’s Sustainability Impact Measurement KPIs

- How we create value….

Social
Need for clean, safe, affordable 
accommodation in Africa, especially for 
the continent’s youth. Regional population 
growth and the increasing strain on cities requires 
demand for quality, safe income-appropriate 
housing in urban areas. Youth are particularly 
affected, especially students flocking to cities for 
higher education often assuming substandard 
and unsafe accommodations. 

Targeting youth, including students and new youth segments.  ·	 Increasing number of quality and affordable beds

·	 Occupancy rates 

·	 Customer satisfaction scores

·	 Job creation (short and longer term)

·	 Qejani to represent 35% of the total beds in 
operation and in development by 2025

·	 718 new beds developed in 2020.

·	 Average occupancy rates of 80% at the 
end of the year; despite the Covid-19 
pandemic 

·	 Maintained the score at 5 (on a scale 
of 1 – 5)

·	 Customers (students, the youth and their 
families)

·	 Employees and contractors 

Use of technology in rental service delivery. 
Today’s youth have embraced technology 
at unforeseen levels. Service providers must 
therefore be sure to incorporate technology to 
offer quality and relevant services.

Creation of online service platform to offer value for money and 
help change perceptions about rental accommodation 

·	 % of properties covered by the on-line service 
platform

·	 Staff skills development 

·	 Property maintenance scores 

·	 100% of properties covered

·	 100% of  staff within Operations Team 
trained  

Health, Safety, Security and Environmental 
(HSSE) risk management.  Labour and working 
conditions of employees and contractors. 
Construction is a high-risk activity from an HSSE 
perspective.

Maintaining a robust Health, Safety, Security and Environmental 
(HSSE) management

·	 HSSE Management system for construction as 
well as property management in place and annually 
reviewed  

·	 Number of (contractor’s) workers trained in hazard 
identification and incident reporting

·	 Hours Worked without major accident 

·	 Average time taken to implement the 
recommendations of an inspection or audit, and 
response times for the investigation and elimination 
of hazards

·	 Our HSSE system was reviewed in 2020 
with updates on statutory compliance 
reviews

·	 120 workers trained (60 on the USIU4 
site and 60 on the Hurlingham site) 
representing 22% of contractor’s staff

·	 599,040 hours at the Hurlingham site; 
736,400 hours at USIU4 worked without 
major accidents 

·	 2 days taken to implement audit results 
for medium risks, and 5 days for low risk

·	 For high risks, immediate response with 
an investigation to hazards identified 
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Environmental
Lack of sustainable urban planning. Proper, 
well-coordinated urban planning in terms of 
spatial, development and master planning is 
lacking in most parts of Africa. Appropriate 
infrastructure and serviced land near commuter 
nodes is also often absent in the region.

Site selection and densification ·	 % of overall portfolio successfully developed 
with access to (or with enhancement of) public 
infrastructure e.g. water, sewer. 

·	 % of overall portfolio successfully developed within 
600m of a university (i.e. walking distance), leading 
to educed commuting and if scaled; reduced air 
pollution (not measured specifically) 

·	 100%

·	 25%

·	 Local communities (and society at large) 

Green resource efficient and climate resilient 
building design for sustainable urban 
development. Natural resource constraints and 
climate change require additional planning and 
foresight in the current marketplace.

Efficient building designs ·	 % of portfolio certified green by external third party 
at planning and design stage.

Resource efficiency at occupancy:  

·	 Energy and water saved and GHG reduced as 
compared to standard buildings in Kenya 

·	 Sustainable waste management and recycling 
initiatives in place  

·	 100%

·	 20% 

·	 In the current year, the Operations 
Team reviewed various initiatives to be 
implemented with regard to awareness 
campaigns within the properties on 
waste recycling and mamagement. 
For example, for all deliveries to the 
properties all packaging is recycled 
back to the vendors at the point of 
receipt to the properties

Economic (macro)
Statutory compliance. The amount of licenses 
and permits, which in our experience can 
county to up to 30 different permits required, 
handled by multiple agencies with different 
approval processes, creates uncertainty in the 
development process. This typically translates to 
project delays, cost-overruns and reduced return 
for investors.   

Working closely with regulators ·	 Incidence of non-compliance with laws and 
regulations

·	 Managing timelines for permits – industry 
engagements with regulators on the same

·	 Zero incidences of statutory non-
compliance

·	 We have engaged third party 
consultants; Professional Planners 
to lobby and communicate with 
the statutory bodies on behalf of 
Acorn. Additionally, we engage 
directly with various statutory bodies 
to continuously identify areas of 
improvement for an efficient process

·	 Regulators 

·	 Customers

·	 Employees and Contractors 

·	 Suppliers 

·	 Industry associations 

Ethics and integrity. Given the shortcomings 
in the construction approval process, many 
developers cut corners and/or sidestep formal 
approval processes.

Acorn adheres to a strict compliance with global standards on 
Anti Bribery and Corruption.

·	 Monitoring of compliance ·	 Register kept. Zero incidents of non-
compliance 

Need for partnership. On a macro level, the 
need for quality housing, far exceeds any one 
entities’ ability to fill this need on its own.  

Partnership for delivery with universities and other public 
institutions

·	 Portion of developments done under collaboration 
with Universities

·	 We are collaborating with various 
universities to establish meaningful and 
beneficial partnerships

Financial (micro)
Development of appropriate capital 
structures for development of rental 
housing. Obtaining financing for construction 
in this marketplace is dependant upon macro 
economic conditions and perceived risk profile of 
the developer, which is often more challenging in 
this market. 

High land costs make the rental market less 
attractive. High land costs can represent as 
much as 35% of a project value discouraging 
property developers.  

·	 Capital market-based instruments for the capital demand side 
and rental solution to address the issue of affordability and 
uptake.

·	 Site selection and Densification. Acorn assesses the land 
viability based on the plot ratio that can be achieved as a 
function of land value and other parameters.

·	 Capital raised via capital market instruments

·	 REIT returns 

·	 Pipeline fully funded with capital 
market instruments raised in 2019

·	 Target returns achieved for the entire 
portfolio

·	 Investors 

Going forward we will continue to 
deepen our stakeholder engagement 
to ensure that all our formal, as well 
as informal, engagements incorporate 
feedback requests related to our key 
sustainability impact areas, to further 
inform our view on the material matters, 
impact areas and content of our annual 
Sustainability Report.  

To identify our material matters in 
preparation of this year’s report, and 
within the limitations of the Covid-19 
pandemic, we relied on stakeholder 
engagements held throughout the year 
and reviewed the topics and concerns 
most frequently raised by those 
stakeholders. We then went through an 
internal process of engaging with our 
staff, senior management and the Board.

Material matters and our strategic response Material matters and our strategic response 

Material matters (continued)

Industry
Material MattersIndustry Material Matters Acorn’s Strategic response …as exemplified by 2020 

results…. 
…. For our stakeholders Acorn’s Sustainability Impact Measurement KPIs

- How we create value….
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Economic 
-	 Laws and 

regulations

Activities in the circle: Investment, Development, Property Management of affordable housing for 
youth:
-	 PBSA
-	 Other rental housing stock 

Through an integrated ESG approach:
-	 Develop resilient resource efficient assets and operations
-	 Enhance health and well being of employees and tenats by driving real imrovements in physical 

and mental health
-	 Provide opportunities for all - employees, students, communities, suppliers and contractors
-	 Leading student housing provider by delivering value to tenants & investors, while establishing 

meaningful partnerships with universities
-	 Transparency in reporting by adopting GRI Guidelines

-	 Addressing severe housing deficit by providing affordable, 
decent rental housing for the growing youth population 

-	 Improving access to tertiary education and employment

-	 Opening capital markets to finance a key urban infrastructure 
though pioneering investment instruments

-	 Driving sustainable urban development in Africa 

Sustainability - how we create value Sustainability - how we create value 

Our sustainability impact
Value creation diagram

Acorn is addressing the need for clean, safe, affordable youth accommodation 

A large youth population combined with rapid urbanisation is driving a massive and acute need for student accommodation that is 
clean, safe, conducive, amenable and yet affordable. This presents Acorn’s fundamental business opportunity, as well as its key area 
of sustainability impact.  

Approximately 27% of the Kenyan population lives in urban areas and this is expected to grow to almost 50% by 2050. Nairobi will 
continue to grow considerably as a metropolitan hub where population is projected to grow from the current level of 4.5 million to 
over 6 million by 2030. 

At the same time, there is an urgent housing need for young people in particular. Seventy-five percent of the Kenyan population is 
under 35 years of age and the median age has been around 18 for a decade. As a result, there will also be a huge wave of young 
people coming into college and employment. 

University enrollment has increased from 27,000 in 1989 to 564,000 in 2016 with no corresponding investment in accommodation 
leading to a huge gap – with approximately 40,000 bed spaces in institutions of higher learning, against the student population of 
564,000 and rising.  

About half of the 49 registered Public and Private Universities in Kenya are located in the capital, Nairobi, with the rest scattered in 
major cities and towns across the country. This situation presents a unique rural-urban migration, precipitated by the search for higher 
education. 

The strain felt by on-campus housing has forced students to seek alternative accommodation in nearby, and poorly serviced, private 
housing at exorbitant costs. Those who cannot afford such units are forced to live in dilapidated, crime infested dwellings which affect 
their overall well-being.

Acorn’s aim is to provide at least 30% of the required accommodation. With 564,000 students enrolled countrywide as of 2015, this 
amounts to c.160,000 beds in our properties.

Over the next five to seven years Acorn’s housing properties will be able to service close to 50,000 students between its Qwetu and 
Qejani developments. This will contribute to a reduction in Nairobi’s student housing deficit and provide students with quality and 
affordable accommodation close to their institutions of study. Acorn’s product offering adheres to high safety standards while offering 
security, promoting students’ wellbeing and better academic performance.

Acorn is working to reduce inequalities, aligned with the UN’s Sustainable Developmet Goal 10, by providing quality and affordable 
accomodations to a segment of the population currently underserved.

Acorn’s business value proposition is centred around delivering safe, secure, conducive, amenable 
and affordable housing for our youth. Social, environmental, economic and financial considerations 
are central to the long-term commercial success of our business and we are implementing this 
through our four-pillar Sustainability Framework of Social, Environmental, Economic and Financial 
Sustainability and our Sustainability Policy which incorporates the UN Sustainable Development 
Goals. 

Our sustainability impact
Social

Inputs Business activities 

Intended outcomes Outputs

Social 
-	 Employees and 

contractors 

Environmental 
-	 Materials and 

natural resources

Financial 
-	 Financial capital  

-	 Number of student beds developed 

-	 Jobs created (short and long term) 

-	 Resource efficient buildings 

-	 Waste minimization  

-	 HSSE risk management systems 

-	 Governance frameworks and procedures

Expanding number of enrollments for both 
government and self -sponsored studenst: 11.8 CAGR of 
total enrolled students

Shortfall in students accomodation in Kenya with 
280,000 bed space provided privately against a student 
population of 500,000 to 700,000 1

100%

60%

Student population
2013/2014

Public Private

361,379

2014/2015

443,782 510,685 564,507

000’s students 1

2015/2016 2016/2017

80%

40%

20%
0%

Bed space in university

Universities 
in Kenya 
can only 
be able to 
accomodate 
40% of the 
students

1

4

2

3
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Acorn housing supports improved academic outcomes 
and long-term job creation

Our purpose-built accommodation is an enabler of improved 
educational performance and life skills via a conducive 
environment and sense of community. In the long run, we 
expect to generate a more productive workforce as well as 
future leaders of society.

Quality safe, healthy, affordable housing. TThe direct effects 
of poor quality or unsafe housing on health are well established. 
Researchers have also increasingly turned significant attention 
to the role of housing affordability in fostering stability and 
reducing stress. Disease thrives in the unsanitary, crowded 
conditions of slums and tenement housing where unsafe and 
unhealthy physical structures are the norm. Female students are 
particularly vulnerable in the current setting. 

According to research conducted by Acorn, the majority 
of hostels located outside universities lack basic amenities 
for a comfortable student life and also increase time spent 
commuting. Acorn’s properties address these challenges by 
offering amenity-contained housing within walking distance of 
the universities. 

Also, since only students are permitted in the facilities, the 
development of close social bonds and mutual support is 
fostered within the properties. The operating activities at the 
properties include engaging the students to ensure smooth 
running of the buildings, much like a tenant cooperative. Helping 
students to learn from each other and engage in positive 
activities that create greater social cohesion benefits both the 
student as well as the wider community. 

A zero-tolerance drug and delinquent behavior environment 
further ensures students cultivate the best behaviors for 
themselves and for the community. Our properties are also 
friendly to mobility impaired persons offering ramps and lifts 
for building and room access, as well as appropriate room and 
washrooms facilities.

How this will be measured: In the meantime, data collection 
on additional skills development, such as usage of Skillshare, 
is being done. The establishment of Alumni-clubs will further 
enable us to survey how residents fare following completion 
of their education, in terms of employment, income levels etc. 
At present, 85 percent of residents are first year students. It 
is therefore currently too early to observe the outcomes. We 
will explore opportunities to gather comparative academic 
performance data. 

Direct and indirect job creation by Acorn: We aim to nurture 
the development of future leaders through providing quality 
accommodation to empower individuals capable of becoming 
not only successful wage earners themselves, but also capable 
of establishing organisations that in turn create more jobs. In 
addition to exploring mechanisms to measure contribution to 
job creation over the long-term, Acorn is also creating jobs in 
the immediate term through its ongoing business activities in 
construction, operations and facilities management. 

Acorn is changing the public perception of quality rental 
housing by embracing technology 

High density rental housing is a vital component of the urban 
infrastructure ecosystem. In the majority of African cities, at 
least 85 percent of urban dwellers are unable to afford home 
ownership due to the gap between income levels and cost of 
ownership.

In Kenya for example, 75 percent of Nairobi’s working residents 
earn less than KES 75,000 (US$750) per month and spend 35 
percent (KES 25,000/US$250) on rent. If one were to spend the 
same amount on a mortgage, one could only afford to borrow 
up to KES 1,750,000 (US$17,500) – an insufficient amount to 
buy a home. 

Globally, rental housing has been used by virtually every 
household at some stage in their lifetime and therefore should 
be considered an important element in the housing market. 
Although rental households have typically been associated with 
filling the needs of young people leaving home to study or start 
a family, the more generally observed trend elsewhere is that 
renting is now filling a sizeable need at all stages of life. Younger 
generations are increasingly less inclined to buy homes and 
instead choose to place their savings elsewhere. For many, it 
has become a preferred way of living.

However, in many developing markets, the head of household 
who is commonly a tenant, falls within the low-income bracket 
and the standard of rental housing is sub-standard. This is 
mainly due to the lack of policy focus on rental housing in the 
developing markets where the link between price and quality 
may not be proportional, hence creating a perception that 
affordable rental living is a greatly challenging proposition. 

Acorn is working to change that perception since we know that 
affordable rental housing need not be a rarity but can rather 
also be synonymous with quality.  Our customer satisfaction 
scores help us keep track of the experience and perception of 
our customers. Our long-term success depends on the efficient 
management and maintenance of the properties, which will 
impact the positive experience felt by residents.  

Acorn has invested heavily in a platform dedicated to property 
management (i.e., sales, contracts and rental payments) and 
maintenance (i.e., repairs and service). Such a technology 
platform is necessary in facilitating smooth management 
of our planned 50,000+ beds in the medium term  and is 
offerring an easy to use and efficient communication channel 
for tenants to request and receive immediate service and 
maintenance support from our customer services staff at the 
premises at all times. Our dedicated Health and Safety team 
has also developed various processes and feedback loops 
to ensure consistent delivery. Feedback is obtained as part 
of a standardized process when the students complete their 
tenancies. 

Acorn’s  adherance to Health, Safety, Security and 
Environmental standards

Our HSSE Management Systems are critical for the safety of 
our workers, tenants, the environment and our reputation. 

As a property developer and manager, our Health, Safety, 
Security and Environmental (HSSE) systems cover two key 
aspects of our operations: namely the construction phase and 
the operational phase of the buildings. 

Construction is a high-risk activity from a HSSE perspective. 
The construction of our buildings is carried out by our partner 
contractors. The building contract agreements include specific 
HSSE required of the contractor with attendant penalty clauses 
in the event of non-compliance. Enforcement of this falls 
within our own HSSE system. We take a direct and hands-on 
approach in enforcement of HSSE standards at construction 
sites on a continuous basis. 

Our HSSE system is guided by the IFC Performance Standards 
and incorporates: 

Risk assessment including site-audit: A system for monthly 
rating of all sites according to high, medium and low HSSE 
risk and a site-specific HSSE plan is developed and adjusted 
accordingly. This is necessary as the risk factors vary dependant 
on the particular stage of construction and on the level of 
compliance by the contractor. 

Daily monitoring: The HSSE plans are monitored by Acorn’s 
qualified full time, employed HSSE officers on a daily basis. This 
includes “Toolbox Talks” every morning where all workers and 
supervisors go through the activities and risks and mitigating 
measures in place such as strict use of personal protection 
equipment and other safety measures. 

Corrective action: The enforcement of Acorn’s requirements, 
including penalties, corrective action, as well as guidance, is 
led by Acorn’s own Health and Safety officers that are deployed 
full-time at the construction sites. Our systems penalise the 
contractor on the spot in case of non-compliance. Since we 
started enforcing, the requirements are taken seriously. We 
also have a monthly award for the contractors’ staff that have 
contributed positively. We take great care to ensure these 
procedures are followed also under time pressure. 

Review: The risk assessments are escalated to the highest 
levels of our organization for review to ensure action is taken.  

Scope: We continue to develop our HSSE management 
system and the focus for the coming year is around how the 
contractors’ HR systems are more broadly handled, including 
hiring and termination, as well as grievance procedures. 

Our HSSE procedures in the operational stage, when the 
buildings are occupied, are monitored under a management 
system we refer to as “5S (FiveSs)” with the five letter Ss 
representing ; Sort, Set in order, Shine, Standardise and Sustain 
and include procedures for critical areas such as fire safety and 
security (as implemented though our security personnel), CCTV, 
use of biometric access cards, and going forward also metal 
scanners and detectors. 

The monitoring of safety and security on a day-to-day basis 
is the responsibility of all staff and residents but specifically 
monitored by the security personnel and the Customer 
Experience Executives. It is mandatory for all tenants to receive 
a safety and security briefing at check-in.  

Acorn’s 
management 

system approach

Our sustainability impact
Social

Sustainability - how we create value Sustainability - how we create value 
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Promoting sustainable urban development and 
densification  

Sustainable urban planning and densification of cities is a 
cross cutting issue stemming from our built environment. It has 
a significant impact on environmental, social, economic and 
financial efficiencies and is critical for attainment of provision of 
affordable housing in Africa. 

There are currently many bottlenecks for the achievement of 
affordable housing on the African continent including lack of 
proper, well-coordinated urban planning in terms of spatial, 
development and master plans, and lack of infrastructure and 
serviced land near commuter nodes. 

Densification of cities forms a central part of the solution 
to these challenges. Without densification and efficiency in 
planning, land cost can represent up to 35 percent of a project’s 
cost, in the end making it unaffordable to the very market 
segment that is in need.  

Densification basically refers to the concept of building taller 
buildings within central nodes where infrastructure is available, 
resulting in reduced costs per square meter of liveable area. 

All of Acorn’s student properties to date have been successfully 
built under this concept and thus affordability has been 
achieved. 

Green resource efficient and climate resilient buildings

Globally, buildings are a significant contributor to carbon 
emissions at about 6 percent of total emissions and with potential 
rapid increase due to urbanisation, underscoring the importance 
of encouraging the development of low carbon buildings. With 
global temperatures expected to increase by at least 1.5 degrees 
by 2050, green investments are gaining traction as a plausible 
counter to extreme weather conditions as a result of global 
greenhouse gas emissions. The mandating of new buildings 
to be net zero carbon emitters by 2030 and existing ones by 
2050 in markets such as the United Kingdom, can be seen as 
an indication of impending policy interventions in the property 
sector globally. 

On the African continent, the need for resource efficient, climate 
resilient and healthy buildings is mainly increasing as a response 
to the goal of affordability, resource scarcity, population growth 
and urbanisation trends. 

In response to these trends, there has been a growth in the 
number of certified green buildings in Kenya. We have seen the 
Kenya Green Building Society promote Green Star, Edge, LEED 
and other certifications. Green and healthy buildings already 
comprise a significant share of global construction activity, with 
that share expected to continue to grow and double in the 
coming years. 

Source: World Green Building Council (2018)

At Acorn, we believe that efficiently designed and constructed 
buildings, including infrastructure, provide some of the most 
effective means to achieving our affordability, efficiency and 
sustainability goals, such as addressing resource scarcity, 
creating thriving communities and driving economic growth. 

To date, all our buildings are certified under the IFC EDGE label 
which requires a minimum efficiency improvement in energy, 
water and material use. Our commitment is to continue to have 
all our developments certified by an external green label.   

Water efficiency: Kenya is classified by the United Nations as 
a chronically water scarce country on the basis of having one of 
the lowest water replenishment rates at 647 cubic meters per 
capita per annum, far below the 1,000 cubic meters per capita 
per annum requirement. With this in mind, Acorn recognizes the 
critical need to conserve an already scarce resource to ensure 
that no section of the population is deprived of their equitable 
share in water occasioned by the company’s activities. We aim 
to achieve this by incorporating water efficient fittings in line 
with the IFC EDGE standards and rainwater harvesting facilities 
in the design of all our properties. 

Our sustainability impact
Environmental

Energy efficiency: According to a recent Multi-Tier Framework 
Energy Access Survey Report, Kenya’s energy access stands 
at 75 percent leaving a significant section of the population 
excluded. While the government is working towards universal 
access by 2022, there is a need to also focus on optimizing the 
current supply through eliminating any leakages to ensure the 
current energy capacity is shared equitably. Acorn will institute 
measures to ensure that all its buildings contribute a minimum 
20 percent reduction in energy consumption.

Materials efficiency: A report by the Innovation and Growth 
Team (IGT) on low carbon construction notes that CO2 
emissions arise throughout a building’s life cycle. The same 
report places material usage as the second most significant 
area of carbon emissions after operational emissions. 

The type and amount of materials the organization uses reflects 
its dependence on natural resources, and the impact it has on 
their availability.  Acorn’s contribution to resource conservation 
is demonstrated by its approach to recycling, reusing and 
reclaiming materials, products, and packaging. Acorn’s 
experience thus far indicates that green building designs neither 
cost more nor have longer payback periods than traditional 
designs. 

Based on the Green Certification, we have been able to raise a 
Green bond in the capital markets which was subscribed to by 
both local and international firms including domestic pension 
funds, insurance funds, commercial banks and DFIs. This was 
the first green bond in Kenya and East and Central Africa. 

As all our properties are certified under EDGE and have a 
strong social sustainability impact component, we also made 
the decision to undergo an assessment under the Global Real 
Estate Sustainability Benchmark (GRESB) platform with the 
objective to have the Acorn REITs  rated and incorporated on 
this  platform. 

Source: World Green Building Council (2018)

The graphs shows the percent of respondents in the World 
Green Building Trends 2018 of customers, designers and 
contractors that expect to have more than 60% of their 
projects to be green.

Increasing portion of green building activity 

Source: IPPC based on global emissions from 2010 

Sustainability - how we create value Sustainability - how we create value 
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Statutory compliance

Shortcomings in the regulatory approval process present the 
single largest risk for many developers in our market. The 
amount of licenses and permits and multiple issuing agencies 
with different approval processes, creates uncertainty in the 
development process. This typically translates into project 
delays, cost-overruns and reduced return for investors.   

Acorn continues to work closely with the regulators and industry 
associations to address these concerns. 

Ethics and integrity

Acorn has zero tolerance for corruption and bribery in all of our 
activities. This is especially important during the construction 
approval process, as this has been observed to be a material 
contributor to compromises on building safety in our market, 
which, unfortunately, has led to tragedy in some instances. 

We strictly adhere to the global standards on anti-bribery and 
corruption and are guided by and comply with the Proceeds of 
Crime and Anti-money Laundering Act, 2009 (POCAML), OFAC 
Regulations and OECD Regulations.

Communication and training on Acorn’s anti-corruption policies 
and procedures is included in the standard induction training for 
all staff. 

Partnerships for delivery

Housing remains a top focus area for many developing market 
governments and development agencies. This is also the 
case for the Kenyan government for which housing is a key 
development agenda. Population increase, urbanisation and 
massive investment requirements, underlines the need for 
enhanced public-private sector partnerships in designing lasting 
solutions for the housing challenge.

In the student housing segment, development has lagged behind 
the demand for a number of reasons, including funding limitations 
for both public and private universities as well as the fact that 
development and management of student rental accommodation 
is not necessarily amongst the core capabilities of education 
institutions. A critical part of the solution is engagement of 
the private sector to take on this challenge and deliver quality 
affordable accommodation. 

Acorn is actively engaged with both public and private universities 
and other institutions providing tertiary education, creating fit for 
purpose partnerships with the institutions in meeting the need to 
provide accommodation for the students. 

An example of such a partnership that was established last year 
was with Kenya College of Accountancy  for provision of the 
Qwetu brand of accommodation. 

Acorn is also developing new financing opportunities to 
increase its rental housing portfolio

Our purpose is what drives us. Our social purpose is what 
delivers our returns, and our sustainable financial performance 
is what enables us to deliver on our purpose. These are 
interconnected and cannot be separated. As such, it is critical 
that we have a long-term sustainable financial strategy and are 
able to deliver sustainable returns to investors. 

Part of this strategy includes the need to develop the 
appropriate capital structures to finance the development 
of rental housing. Globally, this has been done successfully 
through the capital markets. 

Similarly, in the Kenyan context, Acorn has made significant 
progress in establishing two Acorn Student Accommodation 
Real Estate Investment Trusts (REITs) under the Kenyan REIT 
legislation. The Development REIT, or D-REIT, will undertake all 
the development work, while the Income REIT, or I-REIT, will 
purchase all completed and stabilized operational properties 
from the D-REIT and hold them for the long term. These two 
REITs are considered to be the most appropriate route for 
Acorn within the local legislative and legal context as they are 
tax efficient and considerably widen the pool of long-term 
capital sources that Acorn can access. 

Our sustainability impact
Economic

Our sustainability impact
Financial

Taxation

Real estate development is exposed to multiple significant taxes 
- Income Tax of 30 percent on development profits, stamp duty 
at 4 percent of value of land and property on sale or transfer 
and another 5 percent capital gains tax on capital appreciation 
on sale or disposal. Shareholders also have to pay 15 percent 
tax on any dividends. On the contrary, REITs only have a 15 
percent final tax on dividends and even this tax is not applicable 
to the typical REIT investors such as pension and life funds. 
The structure addresses the otherwise punitive taxation regime 
which is a deterrent to the development of the sector.   

Enlarged Pool of Long-Term Capital Sources

REITs structures and returns profile facilitate the tapping into a 
much wider and larger pool of long-term funding sources into 
a sector that requires significantly large amounts of this capital. 
The enlarged pool includes pension funds, life and mutual 
funds, savings and credit societies (Saccos), retail investors and 
Development Finance Institutions. Accessing these pools of 
capital is vital to ensuring the scaling up of the business.

Acorn is working to reduce inequalities, 
aligned with the UN’s Sustainable Developmet 
Goal 10, by providing quality and affordable 
accomodations to a segment of the population 
currently underserved. 

Sustainability - how we create value Sustainability - how we create value 
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Our sustainability strategy and action plan Our sustainability strategy and action plan

Acorn’s core business is to provide affordable purpose-built housing for youth, to support their 
pursuit of education to reduce inequalities, SDG 4, SDG 10. This will by extension also impact the 
livelihoods of the students’ families through the students’ facilitation to access employment, SDG 
8. Through our demonstration effect we also strive to contribute to sustainable urban development, 
SDG 11, in Africa through densification of cities and the use of resource efficient green designs, 
SDG 12. To fund this endeavour, we are developing appropriate financing structures by tapping 
into the capital markets, thus contributing to deepening of capital markets. 

Acorn’s Sustainability
and SDG Mission Statement

Affordability Youth Access to Education Deepening Capital 
Markets

Driving sustainable 
urban development 

in Africa

Addressing severe 
housing deficit by 
providing affordable, 
decent rental

Addressing the need 
of a large youthful 
Population

Improving access 
to tertiary education 
and employment

Opening Capital 
Markets to finance 
a key urban 
infrastructure

Improving access 
to tertiary education 
and employment

Acorn’s sustainability policy is published on our website. The online version is always the most up-to-date version. 

Acorn Holdings Sustainability Policy Statement

Acorn Holdings Limited, a real estate developer and rental accommodation solutions provider, is committed to promoting 
sustainability and understands the range of positive and negative impacts our business activities have on our people, environment 
and the society—from the construction of our buildings to the operational stage when tenants occupy the premises.  

It is the policy of Acorn and all sub-contractors appointed to undertake works and supply products and/or materials, to protect the 
environment through sound practices that reduce waste generation, minimise risk to the environment and preserve energy. 

We aim to follow and to promote good sustainability practices, to reduce the environmental impacts of all our activities and to help 
our customers do the same.

In accordance with Acorn’s Sustainability Policy, we aim to: 

•	 comply with, and exceed where practicable, all applicable legislation, regulations and codes of practice;

•	 integrate sustainability considerations into all our business decisions;

•	 minimise the impact on sustainability during construction, as well as during management of our properties;

•	 ensure that all staff are fully aware of our Sustainability Policy and are committed to implementing and improving it; 

•	 make contractors and customers aware of our Sustainability Policy,and encourage them to adopt sound sustainable 
management practices; and

•	 review, annually report, and continually strive to improve our sustainability performance.

More specifically, and in order to put these principles into practice, we aim to undertake the following actions: 

1.	 Construct safe and affordable housing for youth: Our main positive impact is provision of purpose-built rental 
accommodation for students. We commit to continue to provide a clean, safe conducive environment to enable students to 
reach their academic goals. We will continue to strive for improvements in cost-efficiency, quality and management of our 
properties through continued development of our technology platform.  

2.	 Ensure our buildings are Green Certified and support sustainable urban planning: Green design and affordability are 
intrinsically linked. Green and sustainable properties may be defined as those capable of continual use with minimal long-term 
effects on the environment or depletion of natural resources. The core issues are energy, water use, and waste treatment with 
low usage, leading to low emissions and pollutant levels. A building should also be constructed of environmentally friendly 
materials, be sensitive to its surroundings and the needs of its occupants, particularly with regard to health, welfare and safety, 
and be close to public transport or cycling/walking routes. Acorn commits to continuously assess new areas of cost-efficient 
green designs. 

3.	 Maintain a robust Health, Safety, Security and Environmental Risk Management: Our HSSE Management Systems 
enables us to better identify and manage environmental, social (including health and safety) and governance (ESG) risks in ways 
consistent with our due care, skill and diligence. Our HSSE system continue to encompass both our planning and construction 
phase and our property management phase. Acorn commits to continue to improve and uphold a robust HSSE management 
system. 

Signed by CEO 
For: Acorn Holdings Limited
Date: 31 July, 2021

Our sustainability policy statement
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To support the implementation of our Sustainability Policy, a detailed action plan 
is held internally to keep track of key areas. The progress on the action plan is 
reviewed by senior management and the Board on a regular basis. 
Sustainability is integrated into all our business activities—development, property operations and investment—
and is currently documented in the following policies: 

•	 Acorn Sustainability Policy Statement 

•	 Investment Policy Statement  

•	 HSSE manual  

•	 Anti-corruption policy 

•	 Procurement policies 

•	 HR Manual 

We are working to consolidate the above into a Social and Environmental Management System (SEMS) to better 
assess material risks and opportunities that impact value; develop an ESG strategy based on materiality and 
value assessment; and set ESG and climate targets at all levels of the investment process and across the supply 
chain.

Action items underway for 2021 include: . 

è	 Setting up an ESG Committee for added effectiveness of Board oversight and Management involvement on 
ESG matters. 

è	 Update of the HSSE Manual in line with ESG gap analysis 

è	 Continuing to track our data reporting in line with GRESB, the UN SDGs and the GRI framework

è	 Concluding the GRESB assessment of the REITs 

è	 Continuing to improve the green designs and complying to the IFC EDGE requirements 

è	 Exploring opportunities for partnerships to ensure waste reduction

Our Sustainability Action Plan 

Acorn’s ESG journey and key milestones to date 

Our sustainability strategy and action plan Our sustainability strategy and action plan

2018: IFC EDGE 
Certification of properties, 
including post construction 

certificates for the 
operating properties and 

design certificates for 
the properties under 

construction. 

2019: Launch of 
Green Bond

2020: Publication 
of Acorn’s 
Inaugural 

Sustainability 
Report 

2020: Preparation for 
launch of the DREIT 

& IREIT (and pursuing 
the sustainability 

GRESB Certification)
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Our governance 

Acorn Holdings Limited is a company registered and incorporated in Mauritius. We view social, 
environmental, economic and financial sustainability matters as integral to aligning ourselves with 
good corporate governance practices. As such, they are overseen by the Leadership Team and 
the Board on an ongoing basis as part of Acorn’s risks and opportunity assessment. In this way, 
they factor directly into our corporate strategy development. The Head of the ESG function is the 
Sustainability Champion for the organisation. 

Our Leadership

Executive Committee / Leadership team

Edward Kirathe
Chief Executive Officer

Susan Chege
Human Resource Director

Raghav Gandhi,
Chief Investment Officer

Sheila Moraa
Head of ESG

Jackie Rozario
Customer Experience Director

Kenneth Luusa,
Executive Director

Millie Wanjiku
Head of Supply Chain

Daniel Omosa,
Chief Finance and Operations Officer

Wambu Kariuki
Director - Development

Peter Njenga,
Chief Corporate Affairs Officer

Washington Gichuru
Head of IT

Mathew Maina
Director - Investor Relations

Moses Waiharo
Sales and Marketing Director

Our governance
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Our Leadership

Edward Kirathe, Chief Executive Officer

Edward is the Founder and Chief Executive Officer of Acorn 
Holdings Ltd. 

He is a Kenyan citizen with over 20 years’ experience in the 
Real Estate sector in East Africa including the issuance of 
Acorn’s Green Housing Bond – the first such bond in Africa 
and the first Green Bond to be listed on the Nairobi Securities 
Exchange (NSE) as well as the first Kenya Shilling Bond to list 
on the London Stock Exchange (LSE). He also led Acorn’s 
successful launch of the Acorn Student Accommodation 
D-REIT and I-REIT with a combined Asset Under Management 
of KES 7.5 billion. 

Edward is also the founder Chairman of the REITs Association 
of Kenya, a role he served in until October 2020. He is actively 
involved in developing avenues for sustainable investment in 
affordable housing through the Capital Markets.

Edward  holds a Bachelor of Architecture (honors) from Jomo 
Kenyatta University, is a member of the Association for Project 
Management (UK) and the Architectural Association of Kenya. 
He is also a registered architect with the Board of Registration 
of Architects and Quantity Surveyors of Kenya.

Raghav Gandhi, Chief Investment Officer

Raghav, a British citizen, is an experienced real-estate 
professional with a track record of delivering results globally 
across asset classes. He has jointly led the growth of a major 
commercial real estate start-up venture in India and headed the 
development of projects across the MENA region for a major 
real estate developer in Kuwait, where he was also responsible 
for optimizing returns from a number of underperforming 
investments. He subsequently established his own consulting 
practice, which advised GCC families and corporates on real 
estate transactions and projects in the UK and the Middle East.

Raghav holds an MBA from The Wharton School, University of 
Pennsylvania and a Bachelor of Sciences in Economics from the 
London School of Economics.

Daniel Omosa, Chief Finance & Operations Officer

Daniel is a Kenyan citizen with extensive management 
experience gained in senior finance and general management 
roles in various multinational organisations. His previous roles 
include; Country Finance Manager at Coca - Cola Bottling 
Company in Nairobi, Regional Finance Director for Wrigley 
Middle East and Africa (based in Dubai) and Managing Director 
for Mars Wrigley E.A. Ltd. responsible for the company’s 
business in Sub-Sahara Africa.

Daniel holds a Bachelor of Commerce (Finance) and an MBA in 
Strategic Management from the University of Nairobi. He is also 
a Certified Public Accountant of Kenya.

Peter Njenga, Chief Corporate Affairs Officer

Peter, a Kenyan citizen, is a Certified Public Accountant and a 
member of the Institute of Certified Public Accountants of Kenya 
(ICPAK).

He has over 16 years’ experience at senior level management 
where he has assisted businesses to develop and implement 
appropriate strategies to achieve financial, tax & operational 
efficiency. Prior to joining Acorn, Peter worked as a Tax and 
Management Consultant in a leading Accounting firm.

Ken Luusa, Executive Director

Ken, a Kenyan citizen, is a Land Economics graduate of 
the University of Aberdeen (Scotland). He is a seasoned 
professional and member of the Royal Institution of Chartered 
Surveyors, the Institution of Surveyors in Uganda, a practicing 
and Registered Valuation surveyor in Uganda and a Registered 
Real Estate Agent in Kenya. He is responsible for acquisition 
and valuation.

Prior to joining the Group, he was the Regional Chief Executive 
Officer of Property Development and Management Limited 
(PDM), an Aga Khan Development Network Company where 
he was responsible for developing and managing the firm’s 
operations in East Africa. He has also previously worked in 
the property management department of a firm of Chartered 
Surveyors in Aberdeen, Scotland where he was responsible for 
the firm’s client portfolio in the North East of Scotland.

Jackie Rozario, Customer Experience Director

Jackie is a Customer Experience Professional with over 16 
years’ experience.

Prior to joining Acorn, she worked in the Telecommunications 
Industry as a Customer Experience Director. She has also 
previously worked at senior management level in the Pay-TV 
Industry in Kenya as Head of Operations. She commenced 
her Customer Experience journey at Celtel (precursor to Airtel), 
where she worked in various capacities and grew to the Head 
of Retail Operations and Customer Experience Management in 
both Ugandan and Kenyan markets.

Jackie holds an MBA in Strategic Management from Edinburgh 
Business School and a Bachelor of Commerce (Accounting) 
degree from Makerere University. She is a Lean Six Sigma 
Professional.

Wambu Kariuki, Development Director

Wambu, a Kenyan citizen, joined Acorn as a Senior Project 
Manager and has been responsible for the management of a 
portfolio of numerous commercial office developments several 
purpose-built student accommodation properties in Nairobi.

Wambu previously worked for over 10 years for a Civil 
Engineering consultancy in the United Kingdom where he was 
involved in the design and project management of various 
bridge design projects. 

Wambu holds a BEng in Civil Engineering & Architecture and an 
MSc in International Construction Management & Engineering 
from the University of Leeds in the United Kingdom.

Sheila Moraa, Head of ESG

Sheila is a Kenyan citizen who joined Acorn as a Senior 
Project Manager. She has broad experience in the real estate 
sector including development of commercial office space and 
purpose-built student accommodation projects and is currently 
responsible for the implementation of the ESG strategy within 
the organization.

Sheila previously worked in the Energy sector at Total Kenya, 
Kenya Electricity Generating Company (KenGen) and at Energy 
and Petroleum Regulatory Authority (EPRA) in Kenya. Her roles 
in the institutions varied from management of various projects 
including power plants to policy formulation. 

Sheila holds a Bachelor of Science (BSc.) degree in Civil 
Engineering from Jomo Kenyatta University (JKUAT) and is in 
the final stages of an Executive MBA course at Strathmore 
University. She is also a PRINCE2 practitioner and an EDGE 
Expert.

Moses Waiharo, Sales and Marketing Director

Moses, a Kenyan citizen, is a sales and marketing professional 
with 18 years’ experience.

He previously worked in various Trade and Brand Marketing 
roles at GlaxoSmithKline Kenya. He has also worked in Sales 
and Marketing at Wrigley Group in East Africa and in Nigeria. 
Prior to joining Acorn, he was the Business Manager SSA at 
Marico SA.

Moses holds a Bachelor of Commerce degree in Marketing 
from the Catholic University of Eastern Africa (CUEA) and is a 
Chartered Marketer.

Millie Wanjiku, Head of Supply Chain

Millie, a Kenyan citizen, with over 15 years’ experience gained in 
both private and public corporations. 

Her previous positions include roles at Unilever Kenya Limited 
and British American Tobacco. She has also served as the 
Corporate Accounts Manager at Sil Africa Limited and Chief 
Commercial Officer at General Printers. Prior to joining Acorn, 
she worked at Nyayo Tea Zones Development Corporation 
where she was the Head of Procurement. 

Millie holds a bachelor’s degree in Communication (Public 
Relations and Advertising) with a minor in Marketing and a 
Diploma from the Chartered Institute of Procurement and 
Supply (CIPS). She is a Certified member of CIPS as well as the 
Kenya Institute of Supplies Management (KISM).

Susan Chege, Human Resources Director

Susan is a Kenyan citizen with rich experience in developing 
and implementing people strategies built over a period of 17 
years working in HR leadership roles in reputable local and 
international organizations. 

Prior to joining Acorn, Susan worked in Jambojet Kenya where 
she was the Head of People and Culture. Susan has set up HR 
Functions and worked with other business leaders to ensure 
that organizations she has served have the right talent, culture, 
and design to support business strategy.

Susan holds a Bachelor of Science in International Business 
Administration from the United States International University 
and is nearing completion of a Master of Arts (MA) degree 
program in Human Resources Management from the same 
university. 

Washington Gichuru, Head of Information Technology

Washington, a Kenyan citizen, joined Acorn as a Systems 
Analyst and has been responsible for the deployment, 
implementation and support of various software applications in 
the organization.

Prior to joining Acorn, he worked for over 10 years as a Senior 
Software Engineer in various industries including Telcom, 
Hospitality, Media, and IT Services in the United States of 
America.

Washington holds a Bachelor of Computer Information Systems 
with a minor in Finance from University of South Alabama in 
the USA. He is COBIT 5 certified, is a Certified Ethical Hacker 
(CEH), and is also a Global Information Assurance Certification 
(GIAC) professional.

Mathew Maina, Director Investor Relations

Mathew is a Kenya citizen with 12 years’ experience in 
local and International Retirement Benefits Environments, 
Asset Management, Investment, Banking and Insurance. He 
previously worked for Zamara Actuaries, Administrators & 
Consultants Ltd where he held multiple senior roles including 
Lead Consultant and Administrator for the National Housing 
Development Fund. In this previous role, he managed a portfolio 
of over KES 300 Billion in assets for over 150 Pension Funds 
across East Africa. 

Mathew holds a Bachelor’s degree in Actuarial Science 
from Jomo Kenyatta University of Agriculture & Technology 
(JKUAT) and is currently pursuing a dual MA/MSc in Finance & 
Investments. 

Executive Committee
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Our governance 

Our Leadership

Dennis Aluanga, Chairman

Dennis is a Partner at Helios Investment Partners with over 25 
years of professional experience. Prior to joining Helios, he was 
the COO (East Africa) of Industrial Promotion Services (IPS), the 
Manufacturing and Infrastructure arm of the Aga Khan Fund for 
Economic Development overseeing  investments across several 
portfolio companies in food and agro-processing, packaging, 
pharmaceutical, textiles, steel, and leather processing industries 
as well as power generation and telecoms across East Africa. 
He also served in various senior management roles including 
Chief Operating Officer at Nation Media Group. 

Dennis is an MBA graduate of Edinburgh University (UK) and is 
also a Certified Public Accountant (CPA).

Edward Kirathe, Founder & Chief Executive Officer

Edward is the Founder and Chief Executive Officer of Acorn 
Holdings Ltd. He is a Kenyan citizen with over 20 years’ 
experience in the Real Estate sector in East Africa. 

He is also the founder Chairman of the REITs Association of 
Kenya, a role he served in until October 2020. He is actively 
involved in developing avenues for sustainable investment in 
affordable housing through the Capital Markets.

Edward  holds a Bachelor of Architecture (honors) from Jomo 
Kenyatta University, is a member of the Association for Project 
Management (UK) and the Architectural Association of Kenya. 
He is also a registered architect with the Board of Registration 
of Architects and Quantity Surveyors of Kenya.

Kenneth Luusa, Executive Director

Ken is a Land Economics graduate of the University of 
Aberdeen (Scotland). He is a seasoned professional and 
member of the Royal Institution of Chartered Surveyors, the 
Institution of Surveyors in Uganda, a practicing and Registered 
Valuation surveyor in Uganda and a Registered Real Estate 
Agent in Kenya.

Prior to joining the Group, he was the Regional Chief Executive 
Officer of Property Development and Management Limited 
(PDM), an Aga Khan Development Network Company where 
he was responsible for developing and managing the firm’s 
operations in East Africa. He has also previously worked in 
the property management department of a firm of Chartered 
Surveyors in Aberdeen, Scotland where he was responsible for 
the firm’s client portfolio in the North East of Scotland.

Peter Njenga, Chief Corporate Affairs Officer

Peter is a Certified Public Accountant and a member of the 
Institute of Certified Public Accountants of Kenya (ICPAK).

He has over 16 years’ experience at senior level management 
where he has assisted businesses to develop and implement 
appropriate strategies to achieve financial, tax & operational 
efficiency. Prior to joining Acorn, Peter worked as a Tax and 
Management Consultant in a leading Accounting firm.

Tavraj Banga, Non-Executive Director

Tavraj is a Principal at Helios Investment Partners. 

Previously he was a Director at Terra Firma Capital Partners, a 
leading European private equity firm – where he invested in, built 
and served on the Boards of  a wide range of market leading 
businesses across a variety of sectors including asset leasing, 
hospitality, healthcare, real estate, infrastructure and renewable 
energy – with Assets Under Management exceeding $15 billion.

Prior to his role at Terra Firma, Tavraj was an M&A banker in 
Citigroup’s corporate and investment bank in New York focusing 
on cross-border transactions.

Tavraj received a BSc in Economics from the Wharton School at 
the University of Pennsylvania where he was a Joseph Wharton 
scholar. He is an Indian national and lives in London.

Ameel Somani, Non-Executive Board

Ameel is an investment professional and currently a Consultant 
at Helios Investment Partners.

Ameel previously worked in the Investment team at Helios at 
Helios Investment where he rose to the position of Investment 
Principal. Prior to joining Helios, Ameel was an Associate at 
Teachers’ Private Capital based in Toronto, Canada. He also 
previously worked at CIBC World Markets as an Analyst in their 
investment Banking Mergers & Acquisitions Group and has 
served on the Board of Aga Khan Development Networks’ East 
Africa Task Force.

In addition to an MBA from Harvard Business School, Ameel 
also holds a dual degree in Chemical Engineering and 
Economics from Queen’s University in Kingston, Canada.

Ben Lim, Non-Executive Director

Ben is the Chief Executive Officer of Intercontinental Trust Ltd 
(ITL) Mauritius. He has been actively involved in the Mauritius 
international financial services sector since its inception and also 
played a key role in the Global Business legal and regulatory 
reform process in Mauritius. Ben is the Honorary Consul of 
the Grand Duchy of Luxembourg in Mauritius and a member 
of the Young Presidents Organisation (YPO) Mauritius Chapter 
and Pan African Chapter. He has previously served as a Board 
Member of the Board of Investment, the apex government 
organization responsible for the promotion of Mauritius and also 
as a member of the Financial Services Consultative Committee 
(FSCC) .

He acts as Director on a number of international financial 
institutions having a presence in Mauritius. He is an international 
tax expert and was previously an international tax and offshore 
services Partner at De Chazal Du Mée.

Ben studied at the Westminster University, London and 
afterwards is a fellow of the Institute of Chartered Accountants 
in England & Wales.

Vishma Boyjonauth, Non-Executive Director

Vishma is currently a Senior Manager in a Corporate Services 
Department at Intercontinental Trust Limited (ITL) Mauritius 
leading a team in the Corporate Services Department 
overseeing the operations division.

She has extensive experience in the global business gained 
from managing a portfolio of clients ranging from international 
banks to private client for over 15 years.

Vishma graduated from the University of Mauritius with a B.Sc. 
(Hons) in Economics. She also holds an MBA in Innovation 
& Leadership (with Merit) awarded jointly by the University of 
Mauritius and Ducere Global Business School

Board of Directors 

Our Board of Directors promotes sound corporate governance and provides the leadership that 
makes this possible. Acorn Holding Limited has a strong board that comprises members with 
appropriate skills and experience.
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Sustainability Committees and Champions 
The ESG Committee which was recently established will operate under the charter below, with Raghav Gandhi as the Chair of the 
Committee. Additionally, the ESG function will work towards ensuring compliance to the Sustainability Commitment and the other 
duties as per the charter. Sheila Moraa, who is part of the committee will also act as the Sustainability Champion for the organisation.

ESG Committee Proposed Charter
Purpose Duties & responsibilities Composition & meetings

Ensure implementation & continuous 
improvement of Acorn’s ESG Strategy 
(identifying & monitoring ESG matters that 
could affect the company’s activities)
Improve understanding of ESG in the 
organisation through creating awareness 
campaigns 
Oversee integration of strategically 
significant ESG policies into Acorn’s 
strategy, & align ESG values & 
expectations with Contractors and 
Suppliers
Shape communication with employees, 
tenants, investors with respect to ESG 
matters

Periodic visits to the Development. sites & 
Properties to ascertain ESG matters.
Determine ESG risks & opportunities 
of strategic significance and make 
recommendations to the Board.
Encourage integration of strategically 
significant ESG Matters 
Shape ESG messaging to investors & 
other stakeholders
Develop a framework to monitor 
compliance. 

Peter Njenga – Chief Corporate Affairs 
Officer
Raghav Gandhi – Chief Investment Officer 
/ MD AIML
David Gathuma – Head of Engineering 
Services & Maintenance
Patricia Wambua – Communications 
Executive & Executive Assistant to the 
CEO
Wambu Kariuki – Development Director
Mary Mwangi – HSSE Manager
Sheila Moraa – Head of ESG Function
Proposal to have quarterly meetings
Report to the Board quarterly, at least 
bi-annually

Our governance 
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Acorn GRI index

Disclosure number Disclosure title Reporting 
status 

Acorn Reference, 
Report or other 
document 

Report section Page # 

GRI 102: General Disclosures 

Organizational profile 

102-1 Name of the organisation F Acorn Sustainability 
Report 2020

About Acorn Back cover

102-2 Activities, brands, products 
and services

F Acorn Sustainability 
Report 2020

Our business 
model 

12-15

102-3 Location of headquarters F Acorn Sustainability 
Report 2020

Back cover Back cover 

102-4 Location of operations F Acorn Sustainability 
Report 2020

Back cover Back cover 

102-5 Ownership and legal form F Acorn Sustainability 
Report 2020

Group structure 7

102-6 Markets served F Acorn Sustainability 
Report 2020

Our business 
model 

6

102-7 Scale of the organization F Acorn Sustainability 
Report 2020

About Acorn 4

102-9 Supply Chain F Acorn Sustainability 
Report 2020

Our stakeholders 16-19

102-10 Significant changes to the 
organization and its supply 
chain

F Acorn Sustainability 
Report 2020

Our stakeholders 16-19

102-11 Precautionary principle or 
approach

F Acorn Sustainability 
Report 2020

Our material 
matters and 
strategic response 

20-23

102-12 External initiatives F Acorn Sustainability 
Report 2020

Our material 
matters and 
strategic response 

20-23

102-13 Membership of associations F Acorn Sustainability 
Report 2020

Our stakaholders 16-19

Strategy
102-14 Statement from senior 

decision-maker
F Acorn Sustainability 

Report 2020
Introduction from 
our CEO 

10-11

102-15 Key impacts, risks and 
opportunities

F Acorn Sustainability 
Report 2020

Our material 
matters and 
strategic response 

25-31

Ethics and Integrity
102-16 Values, principles, standards 

and norms of behaviour
F Acorn Sustainability 

Report 2020
Our strategy 6

Governance
102-18 Governance structure F Acorn Sustainability 

Report 2020
Our governance 36-40

102-20 Executive-level responsibility 
for economic, social and 
environmental impact

F Acorn Sustainability 
Report 2020

Our governance 40

102-21 Consulting stakeholders on 
economic, environmental and 
social topics

F Acorn Sustainability 
Report 2020

Our stakeholders 16-19

F - Full Disclosures.              P - Partial Disclosure.         NR -  Not Reported.             
NA - Not Applicable to our industry.                            

Global Reporting Initiative Standards Index for the year ending 31 December 2020. The Acorn Holdings Limited 
Sustainability Report 2020  has been prepared in accordance with the GRI Standards: Core option.

Acorn GRI index

102-22 Composition of the highest 
governance body and its 
committees

F Acorn Sustainability 
Report 2020

Our governance 36-40

102-23 Chair of the highest 
governance body

F Acorn Sustainability 
Report 2020

Our governance 39

102-26 Role of highest governance 
body in setting purpose, 
values and strategy

F Acorn Sustainability 
Report 2020

Our governance 39

102-27 Collective knowledge of 
highest governance body

F Acorn Sustainability 
Report 2020

Our governance 36-40

102-28 Evaluating the highest 
governance body’s 
perfomance

F Acorn Sustainability 
Report 2020

Our governance 39 

102-29 Identifying and managing 
economic, environmental and 
social impacts

F Acorn Sustainability 
Report 2020

Our material 
matters  

20-23

102-31 Review of economic, 
environmental and social 
topics

F Acorn Sustainability 
Report 2020

Our sustainability 
policy statement 

20-23

102-32 Highest governance body’s 
role in sustainability reporting

F Acorn Sustainability 
Report 2020

About this report 40

Stakeholder Engagement
102-40 List of stakeholder groups F Acorn Sustainability 

Report 2020
Our stakeholders 16-19

102-41 Collective bargaining 
agreements

NR Acorn Sustainability 
Report 2020

102-42 Identifying and selecting 
stakeholders

F Acorn Sustainability 
Report 2020

Our stakeholders 16-19

102-43 Approach to stakeholder 
engagement

F Acorn Sustainability 
Report 2020

Our stakeholders 16-19

102-44 Key topics and concerns 
raised

F Acorn Sustainability 
Report 2020

Our stakeholders 16-19

Reporting Practice
102-45 Entities included in the 

consolidated financial 
statements

F Acorn Sustainability 
Report 2020

About this report 2

102-46 Defining report content and 
topic Boundaries

F Acorn Sustainability 
Report 2020

About this report 3

102-47 List of material topics F Acorn Sustainability 
Report 2020

Material matters 20-23

102-48 Restatements of information F Acorn Sustainability 
Report 2020

About this report 2

102-49 Changes in reporting F Acorn Sustainability 
Report 2020

About this report 2

102-50 Reporting period F Acorn Sustainability 
Report 2020

About this report 2

102-51 Date of most recent report F Acorn Sustainability 
Report 2020

About this report 2

102-52 Reporting cycle F Acorn Sustainability 
Report 2020

About this report 2
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