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DISCLAIMER 
 
This report contains forward-looking statements that involve assumptions, risks and uncertainties. Actual future performance, 
outcomes and results may differ materially from those expressed in the forward-looking statements resulting from factors which 
include, inter alia, general industry and economic conditions, cost of capital and capital availability, occupancy rates, stabilization 
period of occupancy, changes in operating expenses, and public policy. The value of the units in the ASA D-REIT and the realized 
capital gain may fall and rise as they are subject to investment risks.
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OVERVIEW 

Introduction 

Acorn Investment Management Ltd, the REIT 

Manager, submits the interim report together with 
the unaudited condensed financial statements for 

the Acorn Student Accommodation Development 
Real Estate Investment Trust (ASA D-REIT) for the 
six-month period ended 30th June 2022. 

 

Who We Are 

The ASA D-REIT is a real estate investment trust 
licensed under the Capital Markets (Real Estate 

Investment Trusts) (Collective Investment 

Schemes) Regulations, 2013. 
 

The ASA D-REIT was established to profitably 
originate, develop, stabilise, and exit purpose-built 
student accommodation (PBSA) projects primarily 

into the ASA I-REIT (the Acorn Student 
Accommodation Income Real Estate Investment). 

 
The structure of the ASA D-REIT is captured on 
Appendix 1. 

 

Key Highlights 

 
 
 
 
 
 
 
 
 
 
 
  

June 2022 

June 2021 

3 

1 
Ope 

Operating Properties 

KES 5.6 bn 

KES 4.3 bn 

Net Asset Value (NAV) 

KES 9.7 bn 

KES 6.4bn 

Total Asset Value (TAV) 

KES 23.87 

KES 20.18 

NAV per unit 

34% 

27% 

Debt-to-Assets Ratio 

11,000 

7,600 

Number of Beds 
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STRATEGIC UPDATES 
 

Market Outlook 

Economic Update 

The year 2022 started off globally on an optimistic note as most 
countries looked to recover from the aftermath of the COVID 19 
pandemic, suppressed global demands and disruption in supply 
chains. However, this recovery was cut-short with the onset of the 
Russia -Ukraine war, that has further affected the availability and 
supply of key commodities to world markets. 
 
The geopolitical influence of Russia on its neighbours has had an 
astronomical impact on global commodities prices especially on 
steel, aluminium, oil, gas, and wheat. Ongoing sanctions on Russia 
by the European Union and USA have contributed to significant 
shortage of the US Dollar in the global markets as central banks 
around the world try to tame their depreciating currencies amidst 
rising inflation and interest rates. Consequently, the demand by 
Russia for its trading partners including some sanctioning 
European countries to pay all its commodities especially oil and gas 
in Rubles has compounded the exchange rate volatility globally. 
 
Steel which is a key construction material has seen a price increase 
of more than 66% from $450 per tonne in 2020 to $750 per tonne 
as of the first quarter of 2022. This has greatly affected delivery of 
real estate and infrastructure projects globally and could be 
detrimental to the overall global economy if these high prices are 
to sustain. We have already seen the Organisation for Economic Co-
operation and Development (OECD) slash its outlook for global 
growth this year from 4.5% to 3% undefining the need to control 
rising inflation. 
 
The effect of the COVID 19 pandemic persists, with a sixth wave 
continuing to spread worldwide. Several countries have restored 
mask mandates, though given the continuing and accelerated 
vaccination efforts that started in 2021, infection rates remain 
within manageable levels. 
 
Locally, the Kenyan economy has been muted as the country 
prepares for the upcoming annual general election in the month of 
August 2022. Foreign investors have since been divesting from the 
equities market as they adopt a wait-and-see approach and 
awaiting the outcome of the election. Global disruptions in supply 
chains and a depreciating currency, fuelled by shortage of the US 
Dollar in the domestic market has 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
contributed significantly to rising inflation, even as prices of food 
commodities continues to rise beyond the affordability of ordinary 
citizens. The high rate of inflation which currently sits at 7.9% 
(June 2022) is not unique to Kenya as it is a worldwide 
phenomenon with citizens in many countries picketing in protest 
at high costs of living. 
 
The Central Bank of Kenya’s Monetary Policy Committee raised the 
Central Bank Rate (CBR) to 7.50% in the month of May 2022 as it 
looked to manage rising inflation and the weakening of the Kenya 
Shilling which traded at KES 120 to the US Dollar by end of June 
2022. 
 
As we move into the second half of the year, all eyes will be on the 
outcome of the much-anticipated elections as the economy is 
expected to slow down and gradually pick up should there be a 
seamless transition in government.  With an already ailing 
economy, the incoming government’s first order of business will be 
to address the high cost of living even as it develops strategies to 
manage the huge public debt and restructure the existing fiscal and 
monetary policies to sustain its overall creditworthiness going 
forward. 
 

The PBSA Segment 

The PBSA segment of the real estate sector in Kenya continues to 
be resilient as a huge part of the market remains underserved. This 
is buoyed by the resumption of in-person learning in most tertiary 
institutions. 
 
There has been an increased demand for student housing, 
primarily in the Nairobi Metropolitan region. According to the 
Kenya National Bureau of Statistics (KNBS) 2021 Economic Survey, 
the student population in universities and vocational centres stood 
at 997,904 in FY2020/21 from 748,706 in FY2015/16 
representing a 7.4% compounded annual growth rate. 
 
The growing PBSA segment in Kenya has drawn investor interest 
with a few players entering the market in the first half of 2022, 
though most of them are yet to break ground. The ASA D-REIT 
remains the market leader in this real estate segment and is on 
track to deliver on its build plan. 
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REIT Manager’s Update 

Approval of the REIT Manager’s Semi-Annual Report 
and Unaudited Financial Statements 

The ASA D-REIT Manager’s semi-annual report and unaudited 
condensed financial statements of ASA D-REIT for the interim 
period ended 30th June 2022 have been prepared in accordance 
with the requirements of International Financial Reporting 
Standards (IFRS), the Accounting Standard IAS 34: Interim 
Reporting, the Nairobi Securities Exchange, and the Capital 
Markets (Real Estate Investment Trusts) (Collective Investment 
Schemes) Regulations, 2013. These were approved by the Board of 
the ASA D-REIT Manager and by the ASA D-REIT Trustee on 28th 
July 2022 and are signed on their behalf by: 
 
 

 
 
 
_______________________ 
Rose Mambo 
Chairperson & Independent 
Non – Executive Director, 
Acorn Investment 
Management Ltd 

 
 
 
_______________________ 
Dr. Winnie Nyamute 
Independent Non – 
Executive Director, 
Acorn Investment 
Management Ltd 

Overview of the Portfolio 

The ASA D-REIT continues to successfully develop properties in 
line with its strategy within the Nairobi metropolitan area. To this 
end, the D-REIT has spent a total of KES 1.2 billion on the projects 
during the six-month period. The operational properties have 
attained a net operating income (NOI) of KES 97 million (70% NOI 
margin) as at 30th June 2022. 
 
Qwetu Aberdare Heights I was built near United States 
International University-Africa (USIU-Africa). The property has 
undergone a successful ramp up and occupancy stands at 75% as 
at the end of June 2022 in contrast to 22% for the same period in 
2021. The university had initially made the decision to remain 
largely online in 2021 in light of the COVID 19 pandemic. However, 
the property has bounced back with the resumption of in-person 
learning at the institution. 
 
The construction of Qwetu Aberdare Heights II was completed in 
March 2022. The property is currently in its stabilisation phase 
having opened in April 2022. It is expected to do so successfully on 
account of the Nominations Agreement signed with USIU-Africa. 
Under this agreement, USIU-Africa will refer their students to 
reside at Qwetu as their preferred student accommodation 
provider, while Qwetu will provide support for several of the 
university’s programs and initiatives. 
 
Furthermore, USIU-Africa has partnered with the Mastercard 
Foundation and Qwetu in its global Scholars Program. The 
initiative offers academically talented youth from Africa facing 
financial, gender, displacement, or disability constraints an 
opportunity to access world class university education. Qwetu 
hence supports the program with discounted accommodation for 
the above scholars of 15% on the monthly rental charges. 
Currently Qwetu hosts 99 scholars in the two residences and has a 
confirmed number of 140 in the fall 2022 intake. 
 
Qwetu Hurlingham opened its doors in January 2022. Built on 
Arwings Kodhek Road, the property towers above the robust 
catchment of Hurlingham. Occupancy ramp up is ongoing and 
stands at 65% as at the end of June 2022. 
 

The Catholic Phase 1 project (both Qwetu and Qejani) is a 
landmark project as it is designed as the first campus-style housing 
project in the ASA D-REIT portfolio. It is set to be opened later in 
the year. Notably, it will be the launch of the first Qejani offering 
within our portfolio, a result of focus-group studies with students 
from the target universities. 
 
This project gradually gathered pace during the year and is 
expected to become operational in Q4 2022. The project is situated 
near the Catholic University of Eastern Africa (CUEA), and it will 
address a significant catchment area. 
 
The Chiromo project (both Qwetu and Qejani) commenced 
construction in the fourth quarter of 2021. The project is being 
built on Riverside Drive and will address the considerable demand 
for student housing around the area, primarily serving students 
from the University of Nairobi, Chiromo Campus. 
 
There are several pipeline projects set to be commenced in the 
second half of 2022. The construction of Qejani Hurlingham will 
mark the beginning of the second phase of the project at the same 
location to supplement the Qwetu offering. There will be another 
Qejani project near JKUAT in Juja that will be developed as well. 
 
The ASA D-REIT is working on a suitable land parcel near Kenyatta 
University. The project will include both a Qwetu and a Qejani 
offering to address both market segments in the area. 

Assets 

There are 11 properties under the ASA D-REIT with a capacity for 
11,013 beds, either under development or operational. These are: 
 

Property Location No. of beds Status 

Qwetu 
Aberdare 
Heights I 

USIU Road 697 Operational 

Qwetu 
Hurlingham 

Arwings 
Kodhek 

Road 
832 Operational 

Qwetu 
Aberdare 
Heights II 

USIU Road 601 Operational 

Qwetu 
Catholic 

Bogani 
East Road 

542 
Under 

development 

Qejani 
Catholic 

Bogani 
East Road 

808 
Under 

development 

Qwetu 
Chiromo 

Riverside 
Drive 

837 
Under 

development 

Qejani 
Chiromo 

Riverside 
Drive 

1,950 
Under 

development 

Qejani 
Hurlingham 

Arwings 
Kodhek 

Road 
1,360 

Pre-
development 

Qejani JKUAT Juja 1,200 
Pre-

development 

Qwetu 
Kenyatta 
University 

Thika 
Road 

677 
Pre-

development 

Qejani 
Kenyatta 
University 

Thika 
Road 

1,509 
Pre-

development 

TOTAL  11,013  

 
The assets under management have grown by 16.4% from 
December 2021 largely due to the capital expenditure that has 
gone into the assets of the ASA D-REIT. There has also been an 
overall capital appreciation of 0.1% from December 2021.  
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The first half of 2022 saw the introduction of four new properties 
to be developed for the ASA D-REIT: Qejani JKUAT, Qejani 
Hurlingham and Qwetu Kenyatta University and Qejani Kenyatta 
University. 
 
Among the acquisitions in the pipeline are transactions that should 
cater to the high demand from students of the University of 
Nairobi. 
 
Regarding disposals, the sale of Aberdare Heights I received the 
necessary approvals for exit into the ASA I-REIT. This is expected 
to be finalised in the second half of 2022. 

Valuations 

The ASA D-REIT Manager carried out an interim valuation for all 
the projects as at 30th June 2022. The total valuation of all the 
properties in the ASA D-REIT as at 30th June 2022 was KES 9.26 
billion.  
 

Project KES ‘000 30th June 2021 31st Dec. 2021 30th June 2022 

Qwetu Aberdare 
Heights I 

1,567,200 1,750,000 1,785,000  

Qwetu Aberdare 
Heights II 

1,111,400 1,320,000 1,413,000  

Qwetu Hurlingham  1,533,100 1,703,000 1,920,000  

Qwetu Catholic 447,000 705,200 1,021,600  

Qejani Catholic 254,100 429,400 614,000  

Qwetu Chiromo 675,100 901,600 1,034,000  

Qejani Chiromo 482,700 947,800 1,194,900  

Qejani Hurlingham - - 150,427  

Qejani JKUAT - - 67,203  

Qwetu Kenyatta 
University 

- - 30,634  

Qejani Kenyatta 
University 

- - 30,634  

Total Project 
Value  

6,070,600 7,757,000 9,261,399  

 
The net asset value at entry was KES 4.21 billion which equated to 
a value per unit of KES 20.00. As at the date of this report, the net 
asset value is at KES 5.58 billion, which translates to a value per 
unit of KES 23.87. 

Performance of the Scheme 

The performance of the scheme is summarised below: 
 

Description At Entry June-21 Dec-21 June-22 

Total Asset Value 

(KES ‘000) 
5,355,940 6,514,810 8,420,734 9,703,241 

Net Asset Value 

(KES ‘000) 
4,204,666 4,347,381 5,232,611 5,575,570 

Description At Entry June-21 Dec-21 June-22 

Number of Units 

(‘000) 
210,233 215,390 219,529 233,546 

Net Asset Value 

per Unit 
20.00 20.18 23.84 23.87 

Change in NAV per 

unit since 

inception 

  0.9% 19.2% 19.4% 

Management 

Expense Ratio 

(MER) 

 1.5% 2.3% 1.7% 

 
The management expense ratio (“MER”) calculated as the total fees 
and expenses incurred at the ASA D-REIT level expressed as a 
percentage of the average NAV for the current reporting period. 
The MER over the last 6 months was 1.7%. 
 
There was an increase in residential revenue in the half-year. 
Similarly, there was an increase in finance costs as a result of a 
change in accounting policy from the year-end audit process. 
According to the new policy, interest is expensed as soon as a 
property becomes operational. The ASA D-REIT closed the period 
with 3 operational properties compared to 1 at the same time in 
the previous year. 
 
The new properties introduced to the ASA D-REIT were booked at 
cost even though majority of the pre-development work has been 
done. With necessary approvals in place, a project becomes 
considerably de-risked. Hence, we have been able to report a 
comprehensive income for the half-year 2022 of KES 105.2 million. 

Connected Party Transactions 

1. The Connected Parties 
The following are connected parties to the ASA D-REIT who had 
dealings with the ASA D-REIT and the relevant transactions: 
 

Connected party  Relationship Transaction 

Acorn Investment 
Management Ltd 

D-REIT Manager Asset Management 
Fees 

The Co-operative 
Bank of Kenya Ltd 

Trustee Trustee and 
Custodial Fees 

 
2. Connected Party Transactions – Fees Paid/Accrued 

 
Transaction  Fee accrued in reporting period 

(KES ‘000) 

D-REIT Management Fee 60,698 

Trustee and Custodial Fees 24,704 

 
3. Connected Party Balances 

The ASA D-REIT had the following cash balances with Co-
operative Bank of Kenya Ltd as at 30th June 2022: 
 

Bank Account Name Amount (KES ‘000) 

Cash and cash equivalents 225,716 

Distributions 

Over the last six months, no asset has been sold and thus the 
ASA D-REIT has not realised any capital gains. Distributions in 
the REIT will be made from realised capital gains after 
payments to senior lenders have been made and future capital 
expenditure has been accounted for. As per the Trust Deed, 
distributions will be made on recommendation of the ASA D-
REIT Manager to the Trustee. The ASA D-REIT will not be 
making any distributions to the unit holders as no capital gains 
have been realised in the reporting period. 

6.1 
7.8 

9.26 
0.1 

0.4 

0.23 

-

2.0

4.0

6.0

8.0

10.0

Jun-21 Dec-21 Jun-22

Total AUM (KES Billion)

 Real Estate Value  Cash
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Supplementary Offer 

The Capital Markets Authority approved an application by 
Acorn Investment Management Limited to issue a 
Supplementary Offering Memorandum with a view to raising 
funds for the issue and subscription of units in the ASA D-REIT. 
The ASA D-REIT managed to raise KES 269 million out of an 
offer target of KES 405 million (66% subscription). 
 
 

Supplemental offer proceeds 269,106  
  

 Use of proceeds 
 

Ongoing projects 157,234  

 New project costs 50,101  

 D-REIT fund expenses 14,771  

New land acquisitions 47,000 

 Use of proceeds 269,106  

Borrowing Levels and Compliance with Covenants 

The ASA D-REIT is in compliance with Regulation 81, having 
borrowed 34.5% of the total asset value against the limit of 
60%. 

Acorn Green Bond 
The ASA D-REIT raised KES 5.7 billion via the 5-year Medium 
Term Note termed the Acorn Green Bond.  The bond was not 
only structured as a project bond but also had a deferred draw 
down structure tied to the capital expenditure requirements of 
the seed assets in the ASA D-REIT. The bond program is also 
certified green which ensures that it genuinely contributes to 
reducing carbon emissions. 
 
As at 30th June 2022, the bond has had a total of 9 drawdowns. 
Below is a breakdown of allocation to the seed assets and what 
has been drawn down as at 30th June 2022. 
 
The ASA D-REIT Manager through the development manager, 
Acorn Management Services Ltd, has set out a project plan that has 
mapped out all project timelines for the assets under development. 
The projected repayment of all drawn notes under the Acorn Green 
Bond program will be executed by 2024. The borrowings are in line 
with all applicable covenants. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Project  Allocation Drawn Repaid Balance  

Qwetu 
Wilson View  

777,000 777,000 (777,000) - 

Qwetu 
Aberdare 
Heights I 

800,200 800,200 - - 

Qwetu 
Aberdare 
Heights II 

585,000 531,500 - 53,500 

Qwetu 
Hurlingham  

845,400 836,500 - 8,900 

Catholic 
Qwetu  

545,000 357,200 - 187,800 

Catholic 
Qejani 

403,000 247,700 - 155,300 

Chiromo 
Qwetu 

841,000 258,900 - 582,100 

Chiromo 
Qejani 

880,000 272,800 - 607,200 

Total 5,676,600 4,081,800 (770,000) 1,594,800 

New Debt Facility 
The ASA D-REIT is in the process of closing out a KES 6.7 billion 
debt facility that will fund upto 10 new projects. Among the 10 
projects will be the following: both a Qwetu and a Qejani project 
near Kenyatta University, Qejani Hurlingham and Qejani JKUAT. 
The first drawdown is expected to be made in Q3 2022. 

 
Compliance with Regulatory Limits 
The ASA D-REIT has complied with the set regulatory limits on 
security holders, gearing, promoter retention, and eligible assets. 
This is summarised in the table below. 
 

Regulation Regulatory 

Limit 

Actual as 

at 30th 

June 

2022 

Status 

Minimum 
number of REIT 
Securities 
holders  

7 34 Complied 

Minimum 
Promoter 
Investment and 
Retention  

10 % of NAV 78.7% Complied 

Eligible 
Investments  

30% of total 
asset value 

95.5% Complied 

Maximum 
Gearing  

60% of total 
asset value 

34.5% Complied 

 
A detailed breakdown of eligible investments in line with 
Regulation 76 is captured in Appendix 3. 
 

Update on Unit Holding 

The REIT has 233,546,091 units in issue as of 30th June 2022. 
Previously, the REIT had 219,528,723 units in issue. 
 
The units are freely transferable on the NSE under the Unquoted 
Securities Platform subject to a restriction that the units are 
transferred to another professional investor. 
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Units in issue Number 

Units in issue at beginning of period 219,528,723 

Units issued during period 14,017,368 

Units cancelled or redeemed - 

Units in issue at period end 233,546,091 

 
The top ten holdings of the fund are as shown below: 
 

Top 10 Unit Holders 

Unit Holder Units Hold % 

Acorn Holdings Limited 183,802,434 78.7% 

InfraCo Africa Investment Limited 16,425,000 7.0% 

Equity Nominees Ltd A/C 00070 4,044,384 1.7% 

Standard Chartered Kenya Nominees 
Ltd 

2,871,895 1.2% 

Standard Chartered K Nominees A/C 
KE0000011305 

2,175,300 0.9% 

Standard Chartered Kenya Nominees 
Limited A/C KE0000015821 

2,100,000 0.9% 

Equity Nominees Limited A/C 00132 2,099,365 0.9% 

ICEA LION Life Assurance Company Ltd 
– Pooled 

1,614,896 0.7% 

East African Reinsurance 1,614,896 0.7% 

Standard Chartered Kenya Nominees 
Limited A/C KE0000019012 

1,517,617 0.6% 

Total 218,265,787 93.5% 

 
The distribution of the REIT’s unitholders as at 30th June 2022 was 
as follows: 
 

Level of holding  No. of 
REIT 

Securities 
holders 

No. of 
holdings 

% 

Less than 100 - - - 
100 to 1,000 - - - 

1,001 to 10,000 - - - 
10,001 to 100,000 - - - 

100,001 to less than 
5% of number of units  

32 33,318,657 14.3% 

    
Holdings of 5% and 
above of number of 
units 

2 200,227,434 85.7% 

Total 34 233,546,091 100% 

 
  



 
 
 

 

 
 

  
ACORN STUDENT ACCOMMODATION D-REIT                                                                                                   SEMI-ANNUAL REPORT 2022 

 
12 

 
  

Governance 



ACORN STUDENT ACCOMMODATION D-REIT   SEMI-ANNUAL REPORT 2022 

13 

GOVERNANCE 

Board of Directors 

Director’s Name Role 

Rose Mambo Chairperson & Independent 
Non – Executive Director 

Edward Kirathe Executive Director 
Peter Njenga Executive Director 
Dr. Winnie Nyamute Independent Non – Executive 

Director 
Ameel Somani Non – Executive Director 
Wangui Maranga-Okello Non – Executive Director 
Claire Jarratt Non – Executive Director 

There have been no changes to the Board for the period under 
review. 

REIT Management Compliance Report 

In accordance with Regulation 101 and the Fifth Schedule to the 
REITs Regulations, the Compliance Officer notes the following for 
the period ended 30 June 2022: 

1. The state of the REIT Manager’s compliance program 
progressed well during the period under review. As part 
of the compliance program and in order to meet the 
evolving business environment within which the REIT 
operates; the REIT Manager has developed an elaborate 
compliance manual for ease of ensuring compliance by 
the REIT Manager with the REITs Regulations Capital 
Markets Act and its regulations, and the Board and 
Management of the REIT Manager continue to 
proactively reinforce its compliance frameworks, 
systems, policies and procedures as well as monitor its 
risks, implement measures to mitigate their effects and 
cushion the ASA REITs from adverse effects. 

2. In addition to the foregoing and in line with the 
requirements under the Fifth Schedule paragraph (6) (J) 
of the REITs Regulations, the REIT Manager states as 
follows for the period under review: 

a. Matters arising during the period which have 
been, or should have been, notified to the 
Authority pursuant to the REITs Regulations: 

During the period, the REIT Manager made an 
application to the Authority for the issuance of a 
Supplementary Offer Memorandum aimed at 
raising up to KES 405 million for purposes of the 
issue and subscription of units in the ASA D-REIT. 
This received approval from the Authority in April 
2022. 

b. Any failures by the REIT Manager, Trustee or 
any other party to comply with the provisions 
of the of the scheme documents, the Act or the 
Regulations and action taken to remedy the 
failure: 

None. 

c. Any action taken by the REIT Manager or which 
the Trustee was requested to take during the 
period to protect assets of the trust or the 
interests of REIT securities holders: 

None. 

d. An update of any matters reported in prior 
periods and action taken to rectify: 

None. 

Signed by: 

_______________________ 
Peter Njenga 
Interim Compliance Officer 

Material Litigation and Potential Impact 

As at the date of this report, there is an ongoing court case being 
ELC 186/2021 Spruce Properties LLP against Karen Langata 
District Association.  

This is a suit by Spruce Properties Limited seeking declaratory 
reliefs and permanent injunctive reliefs against the Defendants so 
as to stop the Defendants from continually harassing and/or 
interfering with the ongoing construction on LR. No. 7820/1 
situated in Karen, Bogani East Road. The court matter is scheduled 
for a case conference management on 25th July 2022, where the 
parties will be required to regularize their pleadings. The hearing 
date shall be determined thereafter. 
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Report by the Trustee 

The Trustee’s report is prepared in accordance with Regulation 
101 (3) and the Fifth Schedule of the REITs Regulations. 
  

1. Confirmation of all matters relating to the title 
particulars of real estate properties and other assets of 
the fund 

 
ASA D-REIT 
We confirm the below titles particulars for the real estate 
properties under the ASA D-REIT: 

• L.R. No. 9509/55 – property known as Qwetu Aberdare 
Heights I under the Special Purpose Vehicle Rowan 
Properties LLP 

• L.R. No. 8393/26 – property known as Qwetu Aberdare 
Heights II under the Special Purpose Vehicle Linden 
Properties LLP 

• L.R. No. 209/22306 – property known as Qwetu 
Hurlingham under the Special Purpose Vehicle Beech 
Properties LLP 

• L.R. No. 7820/3 – property known as Qwetu Catholic 
and Qejani Catholic under the Special Purpose Vehicle 
Spruce Properties LLP 

• L.R. No. 209/346/49 – property known as Qejani 
Chiromo under the Special Purpose Vehicle Ashvale 
Properties LLP 

• L.R. No. 209/346/50 – property known as Qwetu 
Chiromo under the Special Purpose Vehicle Ashvale 
Properties LLP 

• LR. 13537/805 – property known as Qejani JKUAT 
under the Special Purpose Vehicle Willow Creek 
Properties LLP 

• L.R. No. 209/22306 (pending split of title from Beech 
Properties LLP) - property known as Qejani Hurlingham 
under the Special Purpose Vehicle Ebony Creek 
Properties LLP 

 
We confirm that the other financial assets of the fund are as 
detailed in the accounts.  
 
Details of other matters: 
 

Requirement under the 
Fifth Schedule 

Trustee’s report 

a) Any appointment of a 
secondary disposition 
Trustee together with 
details of purpose of the 
appointment and of any 
documents executed by 
the secondary disposition 
trustee 

There was no appointment 
to this effect. 

b) Any matter arising 
during the period which 
has been, or should have 
been, notified to the 
Authority pursuant to the 
Regulations 

During the period, the REIT 
Manager made an 
application to the Authority 
for the issuance of a 
Supplementary Offer 
Memorandum aimed at 
raising up to KES 405 million 
for purposes of the issue and 
subscription of units in the 
ASA D-REIT. This received 
approval from the Authority 
in April 2022. 
 

c) Any failures by the 
Trustee to comply with the 
provisions of the scheme 
documents, the Act or the 

There were no failures to 
this effect. 

Requirement under the 
Fifth Schedule 

Trustee’s report 

Regulations and action 
taken to remedy the 
failure 

d) Any failures by the REIT 
manager or any other 
person to comply with the 
provisions of the scheme 
documents, the Act or the 
Regulations and action 
taken to remedy the 
failure 

There were no failures to 
this effect. 

e) Any action taken by the 
Trustee during the period 
to protect assets of the 
trust or the interests of 
REIT securities holders 

There were no matters that 
necessitated such action to 
be taken by the Trustee 

f) Meetings of REIT 
securities holders 
convened by the trustee, 
resolutions put and the 
outcome of voting. 

The first AGM of the 
Scheme was held virtually 
via Zoom on 21st April 2022 

 
2. A summary of the meetings of REIT securities 

holders called or held during the period, a summary 
of the purpose of the meeting, resolutions put to the 
REIT securities holders and of attendees and votes 
cast. 
 
The meeting adopted the Annual Report and Audited 
Financial Statements of the ASA D-REIT for the financial 
year ended 31st December 2021. PwC LLP was ratified 
to continue as the auditors. The meeting also ratified 
and approved any supplemental offers for the ASA D-
REIT for issuance of new units to existing and new 
unitholders for the period between 1st April 2022 to 
30th April 2023 or the next AGM, whichever is earlier. 

 
3. Trustee’s opinion on whether the REIT Manager has 

managed the scheme in accordance with the 
provisions of the scheme documents, the Act and 
REITs Regulations. 
 
In the Trustee’s opinion the REIT Manager has managed 
the scheme in accordance with the provisions of the 
scheme documents, the Act and the REITs Regulations.  

 
4. Comments by the Trustee on the REIT Manager’s 

report, performance of the REIT Manager or of any 
other person or other material matter. 
 
The D-REIT has operationalized well and the REIT 
Manager is expected to deliver growth on property 
acquisition and development. 

 
 

 
 
 
 
               _______________________ 
               Henry Karanja 
               Trustee Compliance Officer 
               The Co-operative Bank of     Kenya Ltd 
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Investments in any Wholly Owned and 
Controlled Company Carrying Out Real 
Estate Related Activities 

The Trustee of the ASA D-REIT currently owns 100% of the 
partnership interests in Acorn Project (Two) Limited Liability 
Partnership, which in turn is the holding entity for nine (9) limited 
liability partnerships, five (5) of which hold seven (7) real estate 
assets as listed below. 
 

Project Entity Charged Project 

Land 

Project Name 

Beech 
Properties LLP 

L.R. No.  
209/5663/2 

Qwetu Hurlingham 

Rowan 
Properties LLP 

L.R. No.  9509/44 Qwetu Aberdare 
Heights I 

Linden 
Properties LLP 

L.R. No.  8393/26 Qwetu Aberdare 
Heights II 

Spruce 
Properties LLP 

L.R. No.  7820/1 Catholic Qejani & 
Catholic Qwetu 

Ashvale 
Properties LLP 

L.R. No.  
209/346/49 

Chiromo Qejani 

L.R. No.  
209/346/50 

Chiromo Qwetu 

Mahogany 
Creek LLP 

None Not Applicable  

Hemlock 
Properties LLP 

None Not Applicable  

Scotchpine 
Properties LLP 

None  Not Applicable 

Juniper 
Properties LLP 

None  Not applicable  

Ebony Creek 
Properties LLP 

L.R. No. 
209/22306 

Qejani Hurlingham 

Willow Creek 
Properties LLP 

L.R. No. 
13537/805 

Qejani JKUAT 

 

The ASA D-REIT with the assistance of the REIT Manager is in the 
process of finalizing the acquisitions of land within the following 
entity, which will be wholly owned by the Trustee on behalf of the 
ASA D-REIT: 
 

Project Entity Land Reference 

Number 

Project Name 

Magnolia 
Properties LLP 

LR. 10901/359 Qwetu & Qejani 
projects near 
Kenyatta University 

 

Meetings of REIT Securities Holders 

The first AGM was held virtually via Zoom on 21st April 2022. The 
meeting adopted the Annual Report and Audited Financial 
Statements of the REIT for the financial year ended 31st December 
2021.  
 
PwC LLP was ratified to continue as the auditors. The meeting also 
ratified and approved any supplemental offers for the ASA D-REIT 
for issuance of new units to existing and new unitholders for the 
period between 1st April 2022 to 30th April 2023 or the next AGM, 
whichever is earlier. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 
 
 

 

 
 

  
ACORN STUDENT ACCOMMODATION D-REIT                                                                                                   SEMI-ANNUAL REPORT 2022 

 
16 

  

Financial Statements 



 

 
 ACORN STUDENT ACCOMMODATION D-REIT                                                                                                                                 SEMI-ANNUAL REPORT 2022 

 
17 

CERTIFICATION OF THE FINANCIAL STATEMENTS BY THE TRUSTEE 

The Trustee has considered and reviewed the financial statements of the ASA D-REIT for the six-month period ended 30 June 2022, and certifies, 
according to the requirements of the Capital Markets (Real Estate Investment Trusts) (Collective Investments Schemes) Regulations, 2013, that 
these financial statements are a true and fair view of the state of affairs of the ASA D-REIT as at 30 June 2022 and of the operating results for the 
six-month period then ended. 

Certified on behalf of The Co-operative Bank of Kenya Limited on 28th July 2022 by: 
 
 
 
_______________________ 
Henry Karanja 
Trustee Compliance Officer 
The Co-operative Bank of Kenya Ltd 
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UNAUDITED CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

The unaudited condensed financial statements of ASA D-REIT for the interim period ended 30th June 2022 have been prepared in 
accordance with the requirements of International Financial Reporting Standards (IFRS), the Accounting Standard IAS 34: Interim 
Reporting, the Nairobi Securities Exchange, and the Capital Markets (Real Estate Investment Trusts) (Collective Investment Schemes) 
Regulations, 2013. 
 
They have been prepared to give a true and fair view of the financial position, financial performance, and cash flows. 

 
 
 
 
 
 
_______________________ 
Rose Mambo 
Chairperson & Independent Non – Executive Director, 
Acorn Investment Management Ltd 

 
 
 
 
 
_______________________ 
Dr. Winnie Nyamute 
Independent Non – Executive Director, 
Acorn Investment Management Ltd 
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Consolidated Statement of Profit or Loss and Other Comprehensive Income 

 

   Notes 

   Restated * 

HY 2022 HY 2021 

 KES 000  KES 000 

Revenue 1         138,934           11,032  

Fair value gain on revaluation of investment properties 13         240,578         247,720  

Operating income           379,512         258,752  

Other income 2                    -                      -    

Administrative expenses 6          (53,195)        (20,006) 

Fund operating expenses 5          (92,984)        (81,580) 

Operating profit/(loss)           233,333         157,166  

Finance income 3                 271             6,729  

Finance costs 4       (128,307)        (49,739) 

Total comprehensive profit/(loss) before tax           105,297         114,155  

 Income tax expense     -   -    

Total Comprehensive Income/(Loss) Attributable to 
Unit Holders 

          105,297         114,155  

 
* The 2021 interim results have been restated to align the statements to the 2021 full year audited financial statements. 
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Consolidated Statement of Financial Position 

   Notes 

   Restated * 

HY 2022 HY 2021 

 KES 000  KES 000 

 Non-current Assets       

 Investment properties under construction 13 9,261,399 6,070,600 

 Intangible Assets 14 -   - 

    9,261,399 6,070,600 

 Current assets       

 Amount due from related parties 8 6,235 212,285 

 Inventory 7b 1,746 - 

 Trade and other receivables 7a 208,145 47,079 

 Cash and cash equivalents 9 225,716 83,838 

    441,842 343,203 

 Total assets   9,703,241 6,413,803 

        

 Capital Employed       

 Retained Earnings   962,872 27,864 

 Unit Holders’ contribution   4,612,697 4,218,510 

    5,575,570 4,246,374 

        

 Non-current liabilities       

 Borrowings 10 3,304,800 1,743,515 

    3,304,800 1,743,515 

 Current liabilities       

 Amount due to related parties 12 372,801 80,753 

 Trade and other payables 11 393,764 343,161 

 Short term borrowings 10 56,306 0 

    822,871 423,914 

 Total liabilities   4,127,671 2,167,429 

 Total unit-holder balances and liabilities   9,703,241 6,413,803 

 
* The 2021 interim results have been restated to align the statements to the 2021 full year audited financial statements. 

 

  



 
 
 

 
ACORN STUDENT ACCOMMODATION D-REIT                                                                                                                                 SEMI-ANNUAL REPORT 2022 

 
21 

Consolidated Statement of Changes in Fund Balance 

 

 
Unit Holders 
Contribution 

Retained Earnings Total Equity 

KES 000 KES 000 KES 000 

At start of 01.01.2022 4,353,775 878,835 5,232,611 

Issuance of units 258,922 - 258,922 

Bargain purchase gain on acquisitions - (21,260) (21,260) 

Total comprehensive income for the period - 105,297 105,297 

Proposed Dividends - - - 

For The Period Ended 30 June 2022 4,612,697 962,872 5,575,570 

    

 
Unit Holders 
Contribution 

Retained Earnings Total Equity 

KES 000 KES 000 KES 000 

At start of 01.02.2021 - - - 

Issuance of units 4,204,663 - 4,204,663 

Additional unitholders contributions 103,140 - 103,140 

Transaction costs for issue of units (89,294) - (89,294) 

Difference arising from common control 
transaction 

- (86,291) (86,291) 

Total comprehensive income for the period - 114,155 114,155 

Proposed Dividends - - - 

For The Period Ended 30 June 2021* 4,218,510 27,864 4,246,374 

 
*Restated 
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Consolidated Statement of Cash Flows 

   Notes 

      Restated * 

 HY 2022   HY 2021 

  KES 000    KES 000  

OPERATING ACTIVITIES    

Profit/Loss before tax  105,297 114,155 

Adjustments for:    

Interest income 3 (271) (6,729) 

Fair value gain on revaluation of investment properties 13 (240,578) (247,720) 

Finance costs 4 128,307 49,739 

Operating loss before working capital changes  (7,245) (90,554) 

(Increase)/Decrease in trade and other receivables 7a 62,340 182,002 

Increase/(Decrease) in trade and other payables 11 170,907 (234,862) 

Increase/(Decrease) in due to related parties 12 183,346 - 

(Increase)/decrease in inventory 7b (1,746) - 

Increase/(Decrease) in due from related parties 8 (4,862) - 

Cash flows generated from operating activities  402,741 (143,414) 

Finance income received 3 271 6,729 

Finance costs paid  (121,412) (49,739) 

Net Cashflows (used in)/generated from operating activities  281,599 (186,424) 

 
   

INVESTING ACTIVITIES 

Additions to intangible assets 14 - - 

Expenditure on investment properties 13 (1,197,417) (368,049) 

Capitalised borrowing costs 13 (87,663) (71,732) 

Net cash flows used in investing activities  (1,285,080) (439,781) 

 
   

FINANCING ACTIVITIES 

Proceeds from borrowings 10 578,400 491,207 

Net proceeds from issuance of units  258,922 133,588 

Net cash flows generated from financing activities  837,322 624,795 

    

Net movement in cash and cash equivalents  (166,159) (1,410) 

Cash and cash equivalents at the beginning of the 
year/period 

 391,875 85,249 

Cash and cash equivalents at the end of the year/period  225,716 83,838 

 
* The 2021 interim results have been restated to align the statements to the 2021 full year audited financial statements. 
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Notes to the Interim Financial Statements 

 
 
Introduction 
Acorn Student Accommodation Development Real Estate 
Investment Trust (ASA D-REIT) is a real estate investment trust 
which currently has projects valued at KES 9.26 billion, all held 
through special purpose vehicles. 
 
Basis for preparation 
The semi-annual consolidated financial statements have been 
prepared by the REIT Manager to give a true and fair view of the 
financial position, performance, and cash flows of the REIT for the 
6-month period ended 30th June 2022, in accordance with 
International Financial Reporting Standards. 
 
The financial statements reported are all presented in KES have 
been rounded to the nearest thousand shillings “KES 000”, except 
where otherwise indicated. 
 
The unaudited financial statements are prepared on the going 
concern basis and adequate financial support is available for the 
REIT to remain in operational existence for the foreseeable future 
and nothing has come to the attention of the REIT Manager to 
indicate that the REIT will not remain a going concern for at least 
twelve months from the date of these financial statements. 
 
The unaudited condensed consolidated financial statements of 
ASA D-REIT are for the six months to the period ended 30th June 
2022 have been prepared in accordance with the requirements of 
International Financial Reporting Standards (IFRS), the 
Accounting Standard IAS 34: Interim Reporting and the 
requirements of the capital Markets (Real Estate Investment 
Trusts) (Collective Investment Schemes) Regulations, 2013. 
 
Financial performance 
ASA D-REIT had a semi-annual performance of a net operating 
profit of KES 233 million for the six months ended 30th June 2022 
including the unrealized fair value gain in revaluation of the 
investment property. 
 
Key performance highlights: 

• The reported rental income of KES 139 million is for the 
3 properties that have been operational in H1 2022.  

• Administrative expenses of KES 53 million are 
primarily for the properties in operation with the costs 
categorized in cost centres: staff costs, utilities and 
maintenance, consumables, marketing and sales, 
customer experience and central costs with central 
costs being mainly for insurance costs, compliance, 
property management fees and central marketing 
costs. They also include audit fees, research & 
development costs, and property mobilization costs. 

• As of 30th June 2022, total assets value stood at KES 9.7 
billion comprising of investment property valued at 
KES 9.3 billion, and current assets of KES 0.4 billion. 

 
 

1 REVENUE 
HY 2022 HY 2021 

KES 000 KES 000 

  Rental income residential 137,775 11,032 

  Rental income commercial 1,159 - 

    138,934 11,032 

 
 
 

2 OTHER INCOME 
HY 2022 HY 2021 

KES 000 KES 000 

  Parking fees - - 

  Profit on disposal - - 

    - - 

        

3 FINANCE INCOME 
HY 2022 HY 2021 

KES 000 KES 000 

  Interest income 1,984 6,729 

  MTN Cost Recharge (1,714) - 

  
Fair value gain on financial 
instruments 

- - 

  Foreign exchange gain - - 

    271 6,729 

        

4 FINANCE COSTS 
HY 2022 HY 2021 

KES 000 KES 000 

  
Interest expense/borrowing 
costs 

128,220 49,379 

  Foreign exchange loss 87 - 

    128,307 49,379 

        

5 FUND OPERATING EXPENSES 
HY 2022 HY 2021 

KES 000 KES 000 

  DREIT Management Fees 60,698 38,613 

  Register of Unit holders 449 116 

  Trustee Fees 21,763 16,944 

  Custodial fees 2,941 - 

  REITS PMC Fees 4,895 8,696 

  Placement fees 63 - 

  Valuer Fees 2,100 1,582 

  CMA Fees 75 3,917 

  REITs Set up costs - 11,713 

    92,984 81,580 
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6 ADMINISTRATIVE EXPENSES 
HY 2022 HY 2021 

KES 000 KES 000 

  Property operation expenses 15,049  4,997 

  Office expenses (1,764) 403 

  Licenses & Compliance 1,345  1,891 

  Research & development costs 1,616  - 

  Insurance 2,937  1,566 

  Staff costs 14,062  7,309 

  Property mobilization costs 2,929  - 

  Professional fees 186  2,074 

  Bank charges 780  - 

  Audit fees 8,002  1,090 

  Property management fees 8,020  677 

  Bad debt 33  - 

    53,195 20,006 

        

7a 
TRADE AND OTHER 
RECEIVABLES 

HY 2022 HY 2021 

KES 000 KES 000 

  Trade debtors (3,844) 12,452 

  Accrued Income 114  - 

  Contractor advance payments 10,994  - 

  VAT recoverable 3,681  (28) 

  Withheld tax receivables 136  129 

  Sinking Fund 2,076  1,038 

  
Prepayments for potential 
projects 

275  - 

  Guarantee Reserve funds 100,960  - 

  Advances 53,172  32,869 

  Deposits & Prepayments 381  619 

  Land deposits 35,545  - 

  Project preliminaries costs 4,656  - 

    208,145 47,079 

        

7b INVENTORY 
HY 2022 HY 2021 

KES 000 KES 000 

  At 1 January 2021 - - 

  Purchases 1,746 - 

  Cost of goods consumed - - 

  Inventory write down - - 

  At 30 June 2022 1,746 - 

        

8 
DUES FROM RELATED 
PARTIES 

HY 2022 HY 2021 

KES 000 KES 000 

  Acorn Holdings Limited - 132,186 

  Acorn Project Two LLP - 12,247 

  Acorn Management Services Ltd 115 - 

  Acacia vale Properties LLP - 67,684 

  Spring Green Properties LLP 6,120 168 

    6,235 212,285 

        

9 
CASH AND CASH 
EQUIVALENTS 

HY 2022 HY 2021 

KES 000 KES 000 

  Cash at bank and in hand 225,716 83,838 

  Fixed deposits - - 

    225,716 83,838 

        

10 BORROWINGS 
HY 2022 HY 2021 

KES 000 KES 000 

  As at 1st January 2,775,811 1,252,307 

  Proceed from borrowings 578,400 491,207 

  
Interest accrued on 
borrowings** 

56,306 106,851 

  Interest paid  (49,411) (106,851) 

  Principal loan repayment - - 

  As at 30 June 2022 3,361,106 1,743,514 

        

  Current 56,306 - 

  Non current 3,304,800 1,743,514 

    3,361,106 1,743,514 

  

The MTN accrues interest at 
12.25% per annum payable on 
quarterly basis. The interest due 
is shown as short-term 
borrowings in the statement of 
financial position 

    

        

11 
TRADE AND OTHER 
PAYABLES 

HY 2022 HY 2021 

KES 000 KES 000 

  Trade payables 198,452 16,352 

  Tenant deposits 17,053 3,720 

  Other payables 3,364 1,533 

  Accruals 95,896 281,262 

  Contractor Retention 82,528 45,063 

  Withheld tax liability (3,530) (4,770) 

    393,764 343,161 

        

12 DUE TO RELATED PARTIES 
HY 2022 HY 2021 

KES 000 KES 000 

  ASA-IREIT 4,616 - 

  Acorn Holdings Limited 125,767 480 

  Acorn Project Two LLP - 59,751 

  Acorn Management Services Ltd 106,993 - 

  
Acorn Investments Management 
Limited 

111,128 - 

  Acacia vale Properties LLP 23,824 20,500 

  Spring Green Properties LLP 285 22 

  Edenvale Developments LLP 188 - 

    372,801 80,753 
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13 
INVESTMENT PROPERTY 
UNDER CONSTRUCTION 

HY 2022 HY 2021 

KES 000 KES 000 

  At 1 January 2022 7,757,000 5,355,940 

  
Actual construction costs 
incurred 

1,072,417 368,049 

  
Non -cash additions to 
investment property 

103,740 27,159 

  Capitalised borrowing costs 87,663 71,732 

  Change in fair value 240,578 247,720 

  At 30 June 2022 9,261,399 6,070,600 

        

14 INTANGIBLE ASSETS 
HY 2022 HY 2021 

KES 000 KES 000 

  At the start of the period - - 

  Additions during the year - 101,007 

  Expensed during the year - (101,007) 

  At the end of the period - - 
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Qwetu C atholic 

Qejani C atholic 

Qwetu Aberdare Heights I Qwetu Aberdare Heights II Qwetu Hurlingham 

Qwetu Chirom o 

Qejani Chirom o 

Other Services Providers 

• Valuers 

• Project  M anager 

Certifier 

• Legal Advisors 

• Auditor 

Reporting 

Reporting 

R
e

p
o

rt
in

g
 

Appointment 

Appointment 

Appointm ent 

Manages ASA D- REIT investments for 
management fee (com prised of base & 
perform ance fees) 

Providers of operational services to ASA 
D- REIT for fees 

Development and 
property 
management 
services 

ASA D-REIT 

Trustee 

AM SL 

AIM L 

C MA 

APPENDICES 

Appendix 1: Structure of the D-REIT 

 
 

  

Qwetu Kenyatta University 

Qejani Kenyatta University 

 

Qejani JKUAT 

 

Qejani Hurlingham 
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Appendix 2: Key Features of the ASA D-REIT 

The close ended scheme was authorised as a REIT by the Capital Markets Authority on 8th December 2020 and launched in February 2021.  
The ASA D-REIT later became listed on the Nairobi Securities Exchange under the Unquoted Securities Platform (USP) on 12th May 2021. 
The ASA D-REIT trades as ASA D-REIT on the Nairobi Securities Exchange (“NSE”). 
 
The principal activities of the ASA D-REIT include but are not limited to: 
 

• Investing directly in eligible real estate in accordance with the Regulations. 
 

• Investing in eligible real estate assets through investment in an Investee LLP registered in Kenya which directly owns the 
eligible real estate, and which is wholly beneficially owned and controlled by the Trustee in its capacity as the trustee of the 
ASA D-REIT. 

 

• Investing in eligible real estate assets through an investee trust in which the trustee of the ASA D-REIT in its capacity as Trustee 
is the sole beneficiary and has absolute control of voting and right to appoint and remove the Trustee of the investee trust. 

 

• Investing in cash, deposits, bonds or securities and money market instruments. 
 

• Investing in a wholly beneficially owned and controlled company which conducts real estate related activities. 
 

• Investing in income producing assets including shares in property companies incorporated in Kenya.  
 
The ASA D-REIT was established to profitably originate, develop, stabilise, and exit purpose-built student accommodation (PBSA) projects 
into the ASA I-REIT. The investment objectives of the ASA D-REIT are to invest in assets that will enable the ASA D-REIT to: 
 

• provide via development the most sought after, quality, and secure purpose-built student accommodation within the Nairobi 
Metropolitan area (Nairobi County and its neighbouring counties); and  

 

• provide an attractive risk-adjusted return profile to investors generated from the realized sales of developed and operational 
PBSA projects.
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Appendix 3: Asset Holding Versus Prescribed Limits 

ASA D-REIT Eligible Investments (Assets) 
Regulation 76 
 

Regulation & 
Limit % 

 

Limit % in 
Scheme 

Document 
 

Level % as at 
Financial 

Statement 
Balance Date 

 

Highest % 
Level 

During 
Reporting 

Period 
 

Date of Most 
recent 

Valuation/s & 
Reference to 

Page of Report 
Detailing 
Valuation 

If the REIT is an Islamic REIT percentage of 
Shariah compliant total. If not 100% then 
for each category set out below specify % 
that is Shariah compliant.  

N/A N/A N/A N/A N/A 

All direct eligible real estate  

(a) Freehold  N/A N/A Nil Nil N/A 
(b) Leasehold N/A           N/A Nil Nil N/A 
All indirect eligible real estate  
(a) Freehold held through investee 
companies or investee trusts  

N/A N/A 17% 17% Beech & Ebony 

valuation as at 

30th June 2022 – 

page 9 

(b) Leasehold held through investee 
companies or investee trusts 

N/A N/A 83% 83% Rowan, Linden, 

Spruce, Ashvale 

and Willow Creek 

valuation as at 

30th June 2022 – 

page 9 

 

Development & construction projects 
Regulation 76 (6) within one year of date of 
authorization minimum of 30% TAV in this 
or income producing or a combination 

30% 30% 96% 96% 
30th June 2022 – 

page 10 

Mortgages or other secured loans etc.; 
authorized under Regulation 12 provided to 
purchasers of real estate developed or 
constructed  

N/A N/A None None N/A 

Vacant Land N/A N/A None None N/A 

Cash, deposits, bonds and money market 
instruments Regulation 76 (8) Maximum 
5% to single issuer, institution or members 
of group 

5% None 2% 2% N/A 

Wholly owned and controlled company 
conducting real estate activities. Regulation 
76 (9) Maximum of 10% TAV with REIT 
securities holder consent  

10% 10% None None N/A 

Income producing assets including shares in 
Kenyan property companies and units in 
Kenyan REITS. Regulation 79 (3) Maximum 
10% of value of investment and TAV at time 
of acquisition 

10% 10% None None N/A 

Other assets (eligible) include description N/A N/A None None N/A 
Other assets (not eligible) include 
description 

N/A N/A None None N/A 
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Appendix 4: Board Committees and Key 
Profiles 

Trustee: Co-operative Bank of Kenya 

 
Name Profile 
Lydia Rono 
Director 
Operations 
Division 

Ms. Rono is a career banker with 29 years of banking 
and has worked in various senior positions in the Co-
operative Bank of Kenya, last position being Director 
Corporate banking Division. She is responsible for 
crucial business growth in the Corporate & 
Institutional Banking division providing leadership in 
the various business units under her. She holds a 
bachelor’s degree in Commerce and an MBA from 
University of Nairobi and has attended various local 
and international courses on management. 
 

Caroline 
Karimi 
Ag, Director, 
Finance & 
Strategy 
Division 

Ms. Karimi has diligently served the Bank for over 7 
years previously as the Head - Business Performance 
Effectiveness & Reporting; in charge of financial 
reporting and information management for the 
business including establishing annual operating 
business plans, lead reporting and analytics aspect of 
finance transformation projects, co-ordinating capital 
spending reviews strategies since December 2014 
and was the de-facto deputy head of the Division.  She 
has also been the Chair of the Evaluation Committee 
of the Bank and Secretary to ALCO Committee. 
 
Carol has had a great career spanning over 19 years 
as a Finance professional and has worked in key 
corporates including Toyota East Africa, Safaricom 
and Unilever. She holds an MBA in Strategic 
Management and Bachelor of Commerce degree from 
the University of Nairobi. She is also a Certified Public 
Accountant and has been a member of Institute of 
Certified Public Accountants of Kenya since 2007. 
   

Samuel 
Kibugi 
Company 
Secretary 

Mr. Kibugi has over 15 years’ experience as a lawyer, 
and prior to joining Co-op Bank in 2008, worked for a 
leading bank as a Legal Counsel. He is an Advocate of 
the High Court of Kenya, a member of the Institute of 
Certified Public Secretaries ICPS (K) and an Associate 
Member of the Chartered Institute of Arbitrators. As 
the Company Secretary of the Co-op Bank Group, he 
is responsible for overall provision of legal counsel 
and company secretarial services, fraud prevention 
and investigations. He is also the Trust Secretary for 
the Co-operative Bank Foundation, the corporate 
social responsibility vehicle of the bank. 
 

 
REIT Manager: Acorn Investment Management Limited 
(AIML) 
 
Profiles of REIT Manager’s Board of Directors 
 

Name Profile 

Rose Mambo,  

Independent 
Non-Executive 
Director & 
Board Chair 
 

Rose, a Kenyan citizen, is the current Chair of the AIML 
Board and former CEO of the Central Depository & 
Settlement Corporation Ltd (CDSC), where she 
provided custody and settlement services for 
securities traded at the Nairobi Securities Exchange. 
She is a shareholder/director at Shady Acres Ltd and 
serves on the Boards of Development Bank of Kenya, 
Kenya Community Development Foundation, Digital 
Opportunity Trust and is Co-Vice Chair of the Women 
Corporate Directors – Kenya Chapter. 

Rose is an advocate of the High Court of Kenya and a 
Fellow of the Institute of Certified Secretaries, Kenya. 
Rose has worked as a State Counsel at the Attorney 
General’s Chambers in the Public Trustee and 
Bankruptcy Sections. She also served on the Review of 
Companies Law Task Force, and later served as the 
Head of the Copyright Office. 

She has a Master of Laws Degree from the American 
University in Washington DC, specializing in 

Name Profile 

International Business Law, an MBA from Strathmore 
University, and a Bachelor of Laws Degree from the 
University of Nairobi. 

Winnie 
Nyamute 
(Dr.),  

Independent 
Non-Executive 
Director 

 

Dr. Nyamute, a Kenyan citizen is a full-time Senior 
Lecturer and Consultant in the Department of Finance 
and Accounting at the University of Nairobi. 

She has served on the board of the Nairobi Securities 
Exchange (NSE), Sameer Africa PLC, the board of 
trustees of NSE Clear and of KCA University. She has 
chaired the audit, risk management and governance 
committees of both NSE and Sameer. Other 
committees served include Disciplinary, Listing and 
Admissions, Nominations and Remunerations, 
Derivatives Risk Management, Self-Listing, and the 
Audit Quality Assurance. Winnie was appointed to the 
board of the International Federation of Accountants 
(IFAC) in November 2019. 

She holds a PhD in Business Administration (Finance), 
an MBA in Finance and a Bachelor of Commerce 
Degree in Accounting. She is a Certified Public 
Accountant. 

Edward 
Kirathe 

Executive 
Director 
 

Edward, a Kenyan citizen, is the Founder and Chief 
Executive Officer of Acorn Holdings Ltd. He has about 
25 years’ experience in the Real Estate sector in East 
Africa. Acorn Holdings is focused on developing and 
managing high quality and affordable rental housing 
in Kenya, starting with purpose-built student 
accommodation (PBSA), for university and college 
students. 

In October 2019, Edward led Acorn to issue the first 
Green Housing Bond in Africa which, in January 2020, 
became the first Green Bond to be listed on the Nairobi 
Securities Exchange (NSE) and then the first Kenya 
Shilling Bond to list on the London Stock Exchange 
(LSE). Subsequently, in February 2021, he again led 
Acorn to successfully launch the Acorn Student 
Accommodation D-REIT and I-REIT with a combined 
Asset Under Management of KES 7.5 billion. The REITs 
are managed by Acorn Investment Management 
Limited (AIML), a wholly owned subsidiary of Acorn 
Holdings Ltd. 

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. 

Peter Njenga,  

Executive 
Director 
 

Peter, a Kenyan citizen, is a Certified Public 
Accountant of Kenya, a qualification he earned from 
Strathmore Business School in 1998. Thereafter, he 
worked as a Tax/Management Consultant in a leading 
audit firm for four years. 

He has over 15 years’ experience in senior level 
management where he has assisted businesses to 
develop and implement appropriate strategies to 
achieve financial, tax & operational efficiency. He is a 
member of the Institute of Certified Public 
Accountants of Kenya (ICPAK). 

Wangui 
Maranga – 
Okello, 

Non-Executive 
Director 

 

Wangui Maranga-Okello, a Kenyan citizen, is a 
financial services practitioner, and a board member 
with deep expertise in financial markets. She brings 
more than 20 years of unique cross-functional 
oversight leadership and hands-on experience in 
financial services, having worked both on the buy-side 
(portfolio and asset management), as well the sell-side 
(corporate finance advisory, real estate project 
financing & capital raising, debt and equity 
structuring) in East Africa. 
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Name Profile 

 
Her strong working relationships with a vast network 
of institutional investors (including all major fund 
managers, insurance, reinsurance companies, as well 
as international Development Finance Institutions and 
regulatory bodies such as the Capital Markets 
Authority (CMA), Retirement Benefits Authority 
(RBA) and Insurance Regulatory Authority (IRA) has 
positioned her in good stead in the financial market 
ecosystem. 

She held the position of Director of Investor Relations 
and Reporting at Acorn Holdings Limited for over 2 
years before becoming a board member of the AIML 
Board. 

Wangui holds an MBA in Finance from University of 
Leicester, Bachelor of Commerce from University of 
Nairobi, is a qualified accountant with the Association 
of Chartered Certified Accountants (ACCA) and has a 
Higher Diploma from the Institute for the 
Management of Information Systems (IMIS). 

Ameel 
Somani,  

Non-Executive 
Director 

 

Ameel, a Canadian citizen, has 8 years of relevant 
professional experience. He joined Helios in August 
2012 after completing his MBA at Harvard Business 
School. 

Prior to Harvard, Ameel was an Associate at Teachers’ 
Private Capital based in Toronto, Canada, and prior to 
that, he worked at CIBC World Markets as an Analyst 
in their investment Banking Mergers & Acquisitions 
Group. He served on the Board of Aga Khan 
Development Network 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. 

Claire Jarratt 

Non-Executive 
Director 

 

Claire, a British citizen is a finance and investment 
management specialist, with over two decades of 
impressive career spanning; audit and assurance, 
corporate and project finance, M&A, deal origination 
and investment management. As the Chief Investment 
Officer of InfraCo Africa Limited, Claire oversees 
investment origination, appraisal/due diligence, and 
management. 

Prior to joining InfraCo Africa in 2012, Claire was 
Assistant Director at International Power PLC (now 
Engie), leading corporate and project finance 
initiatives. She has a stint as Merger and Acquisition 
Manager and Commercial Manager at TRI, the 
investment holding company of Pizza Hut and KFC. 
She was also an Assistant Manager at 
PricewaterhouseCoopers, United Kingdom, where she 
spent half a decade specializing in providing audit and 
assurance services to mid and large-cap firms in 
Greater London. 

Claire is an alumnus of Jesus College, Oxford 
University and a qualified member of the Institute of 
Chartered Accountants in England and Wales. Claire, a 
sport enthusiast, is a skier and gym goer and, a long-
distance runner – she participated in the New York 
Marathon 1999 and London Marathon 2006. 

Madren 
Oluoch-
Olunya  

Company 
Secretary 

 

Madren Oluoch - Olunya is a skilled and principled 
business professional with a wealth of management 
experience derived over twenty years in the areas of 
board services, legal and HR practice. 

Madren’s work experience includes a decade of 
service in the role of Company Secretary with some of 
the region’s premier listed companies - East African 
Breweries Limited and TPS Serena, moulding a skilled 
individual well versed in global negotiations and 

Name Profile 

 

international governance practice. 

Furthermore, she brings a wealth of experience as one 
of the inaugural recipients in Kenya of the 
Commonwealth Association of Corporate Governance 
(CACG) Directors' programme and has since become a 
certified trainer. In addition, Madren has participated 
in the Board Evaluation training program run by the 
International Finance Corporation (IFC) equipping her 
to effectively undertake several board evaluations 
exercises for various listed companies in the region. 
She is also an ICS accredited Governance Auditor. 

She holds a Master of Law Degree (LL.M.) from the 
London School of Economics and Political Science 
(LSE) as well as a Certificate in Human Resource 
Practice (CHRP). She is an Advocate of the High Court 
of Kenya, a Certified Public Secretary and member of 
the Institute of Directors (Kenya). 

 
ASA D-REIT Investment Committee 
 

Director’s Name Role 

Gbemi Adeniyi-Williams  Chairperson and Anchor Investor 

Representative 

Edward Kirathe Executive Director 

Wangui Maranga-Okello Independent Non - Executive Director 

 
Corporate Governance Committee 
 

Director’s Name Role 

Rose Mambo Chair and Independent Non-Executive 

Director 

Winnie Nyamute (Dr.) Independent Non – Executive Director   

Claire Jarratt Anchor Investor Director 

 
Audit and Risk Committee 
 

Director’s Name Role 

Winnie Nyamute (Dr.) Chair and Independent Non – 

Executive Director 

Peter Njenga Executive Director   

Rose Mambo Independent Non – Executive Director 

 
Profiles of the D-REIT Management Team 
 

Name Profile 

Raghav 
Gandhi,  

Managing 
Director 

Raghav is an experienced real-estate professional with 
a proven 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 joined Acorn in February 2020 as a consultant 
for the implementation of the Acorn REITs. He worked 
closely with the Corporate Finance and Corporate 
Affairs/Legal teams, as well as with transaction 
advisors, service providers and investors. Effective 1st 
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Name Profile 

November 2020, Raghav was appointed as Chief 
Investment Officer – AHL / Managing Director – AIML. 
 
Raghav holds an MBA from The Wharton School, 
University of Pennsylvania, and a Bachelor of Sciences 
in Economics from the London School of Economics.  

Eric Githinji 

Finance 
Director 

Eric is a Kenyan with extensive experience in financial 
reporting and financial systems development, 
strategy, operations, and governance gained from a 
career spanning 18 years during which time he has 
held financial leadership positions in various 
organizations. He joined Acorn in September 2021 
from Sameer Africa PLC where he was the Head of 
Finance and Strategy. 
 
Eric holds a Bachelor of Commerce degree from the 
University of Nairobi and is a Certified Public 
Accountant of Kenya and a member of the Institute of 
Certified Public Accountants of Kenya (ICPAK). 
 

Mathew 
Maina, 

Investor 
Relations & 
Reporting 
Director 

Mathew is a Kenya citizen with over 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 more than 150 Pension Funds 
in Kenya and East Africa. 
 
Mathew holds 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. 
 

Michelle 
Wanjiku 

D-REIT 
Manager 

Michelle is a Kenyan citizen with over 5 years’ 
experience in financial analysis including financial 
strategy, project finance, valuation, and financial 
analysis in real estate. 
 
Some of the assignments she has been involved in are 
raising KES 5 billion Medium-Term Note (MTN) Green 
bond, Listing of the MTN Green bond on Nairobi 
Securities Exchange (NSE) and cross-listing on the 
London Stock Exchange (LSE), KES 3.3 billion Income-
Real Estate Investment Trust and KES 4.3 billion 
Development-Real Estate Investment Trust equity 
raise, Qwetu Project Finance, Valuation of Acorn 
Holdings Limited and its subsidiaries and Financial 
Strategic Planning of Acorn Holdings Limited. 
 
Michelle holds a degree in Bachelor of Business 
Science in Financial Economics from Strathmore 
University. Michelle is a Level III Chartered Financial 
Analyst (CFA) exam candidate. She has also completed 
Module 1 and 2 of Chartered Institute for Securities 
and Investment (CISI). 
 

Solomon 
Maonga 

Senior 
Corporate 
Financial 
Analyst 

Solomon is a Kenyan citizen with over 6 years’ 
experience in the financial services industry. Having 
joined in 2022, he contributes to debt and equity 
management, valuation, and financial modelling. 
 
He has experience gathered from various industries, 
most recently in fund management, having worked at 
Apollo Asset Management where he played a vital role 
in the growth of their unit trust scheme. 
 
He holds a Bachelor of Business Science degree (BBS) 
in Financial Economics from Strathmore University 
and is currently pursuing a Master of Science (MSc) in 
Development Finance at the Strathmore University 
Business School. He is also an Associate member of the 
Chartered Institute for Securities and Investment 
(CISI, UK). 
 

  

Name Profile 

Albert Otom  

Financial 
Analyst 

Albert Otom is a Kenyan citizen. He joined Acorn in 
2021 as an investment intern, rising to his current role 
as a financial analyst. In his current role, he plays a 
pivotal role in financial analysis and modelling for the 
business.  
He is an alumnus from Strathmore University where 

he was undertaking a Bachelor’s degree in Finance and 

is currently undertaking CIFA Level 1. 

  
Sheila Moraa 

Head of ESG 

Sheila is a Kenyan citizen with over 14 years of Project 
Management experience in the built environment and 
renewable energy sector. She is passionate about 
promoting sustainable development in the built 
environment and utilizing opportunities in the green 
space to further grow this in the local context. 
 
Currently as Head of ESG at AIML; an integrated Real 
Estate company providing student accommodation, 
Sheila is managing green certification and GRESB 
certification of the company portfolio. These have a 
positive impact holistically on the policies and 
practices of the company and its stakeholders 
regarding ESG. 
 
Previously, Sheila worked in the Oil & Gas and the 
energy industries (Total Kenya Ltd. & KenGen) both at 
the project and regulatory levels influencing policy 
formulation while at Energy Regulatory Commission. 
Sheila is a trained Civil Engineer currently completing 
an executive Masters program at Strathmore 
University, certified PRINCE2 practitioner and an 
EDGE Expert. Sheila also sits in the board of Kenya 
Green Building Society. 
 

Jane Mbae 

Finance and 
Funds 
Operations 
Officer 

Ms. Mbae is a Kenyan citizen and has over 14 years’ 
experience within the Kenyan Capital Markets with a 
career spanning in various functions including Fund 
Operations, Portfolio Management, Stakeholder 
Relationship Management, Back-Office Operations 
Management and Customer Service in Investment 
Banking (Genghis Capital, Equity Investment Bank, 
Dyer and Blair Investment Bank) 
 
She holds a bachelor’s degree in Business 
Administration from United States International 
University- Africa, Certifications in Corporate Finance, 
Module 1 of the Chartered Institute for Securities and 
Investment (CISI) and is certified by the Nairobi 
Securities Exchange to trade on the exchange 
platform. 
 

Peter Njenga 

Interim 
Compliance 
Manager 

Peter, a Kenyan citizen, is a Certified Public 
Accountant of Kenya, a qualification he earned from 
Strathmore Business School in 1998. Thereafter, he 
worked as a Tax/Management Consultant in a leading 
audit firm for four years. 
He has over 15 years’ experience in senior level 
management where he has assisted businesses to 
develop and implement appropriate strategies to 
achieve financial, tax & operational efficiency. He is a 
member of the Institute of Certified Public 
Accountants of Kenya (ICPAK). 
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Appendix 5: Glossary 

Term / 

Abbreviation 
Meaning 

Act the Capital Market Act, Chapter 485A of the Laws of Kenya, as amended from time to time; 

ASA D-REIT 
Manager 

The D-REIT Manager (being, as at the date hereof, the Acorn Student Accommodation D-REIT Manager) and any 

replacement from time to time appointed pursuant to this Trust Deed in accordance with the provisions of the 

Regulations and whose role is the management of the ASA D-REIT pursuant to this Trust Deed and the Regulations; 

Auditor  
the independent auditor appointed from time to time by the Trustee as auditor of the Scheme, subject to the 

provisions of the Act and the Regulations; 

Beneficiary any holder of Units from time to time;  

Board means the board of directors of the D-REIT Manager as constituted from time to time;  

CDSC Central Depository and Settlement Corporation Limited; 

Closed Ended 
Fund 

a fund or trust in which:  

1. a person invests by subscribing for an issue of units or by acquiring units in a secondary market;  

2. the value of the investment fluctuates over time as determined by market price for the units;  

3. the number of units issued remains constant over time except where a new issue of units is made or there is 

a reduction in the capital of the fund initiated by the trustee or as a consequence of termination or winding 

up of the trust; and  

4. the security holders, except where there is a reduction in the capital of the fund initiated by the trustee or as 

a consequence of termination or winding up of the trust:  

i. is not entitled to require the trustee to redeem the units; and  

ii. may only exit the investment in the units by selling the units in a secondary market; 

Connected Party 

in relation to any person, an Associated Person of that person or an associate of that person (as associate is 

defined in the Act, as amended from time to time) and, in relation to the ASA D-REIT specifically, includes:  

• the ASA D-REIT Manager, 

• the D-REIT Manager;  

• a Valuer appointed to undertake a valuation of the Scheme;  

• the Trustee;  

• a Substantial Unit Holder in the Scheme;  

• a director, a senior executive or an officer of any person referred to above;  

• an associate of any person referred above; 

• the ASA I-REIT 

• a controlling entity, a holding company, a subsidiary or an associated corporate entity of any person 

referred to above 

Eligible 
Investments 

in respect of the ASA D-REIT the assets and investments specified under Regulation 76 of the Regulations;  

Eligible Real 
Estate  

has the meaning attributed to it under the Regulations in respect of a ASA D- REIT; 

Initial Assets  
the first assets vested by the Promoter in the Trustee under this Trust Deed to be held in trust for the Security Holders 

of the ASA D-REIT; 

Investee 
Company  

a company which meets the requirements of Regulation 76 and shall, where the context permits, include reference to 

an Investee LLP;  

Investee LLP 
a limited liability partnership which meets the requirements of Regulation 76 as adopted to limited liability 

partnerships;  

IFRS the International Financial Reporting Standards; 

KES Kenya Shilling, the lawful currency of Kenya; 

KNBS Kenya National Bureau of Statistics;  

LLP Limited Liability Partnership; 

NAV Net Asset Value; 

NSE Nairobi Securities Exchange; 

Professional 
Investor (s) 

In relation to the ASA – D-REIT includes: 

• Any person licensed by the Act; 

• An authorized scheme or collective investment scheme; 
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Term / 

Abbreviation 
Meaning 

• A bank or subsidiary of a bank, insurance company, co-operative, statutory fund, pension, or 

retirement fund; 

• A person including a company, partnership, association: 

A trustee on behalf of a trust; 

Promoter Acorn Holdings Limited; 

REIT Real Estate Investment Trust, an unincorporated common   law trust that has been authorized as such by the CMA; 

Realized Capital 
Gains 

Capital gains realized by the ASA D-REIT following the disposal of any of the REIT Assets;  

Real Estate  

Land, and in addition includes: 

a) all things which are naturally part of the land or growing on the land; 

b) attachment above and below the land; 

c) things which are fixed or are developed, installed or constructed on the land including buildings and site 

improvements; 

d) Improvement and permanent building, plant and equipment or attachment such as plumbing, heating and 

cooling systems, electrical wiring and built-in items such as elevators, and items or a similar nature which 

might be used in connecting with the land; and 

All rights and interests attaching the land; 

REIT Assets all assets of the Fund, including the Initial Assets (for so long as such Initial Assets are owned by the D-REIT);  

Register 
the register of the Security Holders, as maintained by or on behalf of the Trustee pursuant to this Trust Deed and the 

Regulations;  

Regulation 
the Capital Markets (Real Estate Investment Trusts) (Collective Investment Schemes) Regulations, 2013 or any 

modification or replacement thereof, as may be amended from time to time;  

Securities any instrument defined as such under the Act and, in relation to the ASA D-REIT, includes Units hereby established;  

Security Holder 

any person including the Promoter, who has purchased or otherwise acquired (including through the exchange, or in 

consideration of any transfer of, Real Estate) and holds any Units and is registered in the Register as evidence that he 

holds the Units;  

TAV Total Asset Value; the value of all the assets of ASA D-REIT before deduction of liabilities; 

Trustee The Co-operative Bank of Kenya Limited; 

Unit 
a Security in the ASA D-REIT, being an undivided share, right, interest or entitlement in the REIT Assets as a whole, 

and may not be construed to confer an interest in a particular REIT Asset;  

Unit in Issue 
all Units which have been created and which have been entered in the Register (including those held or deemed to be 

held by the D-REIT Manager), and which have not been cancelled;  

USP  Unquoted Securities Platform; 

Valuation 
Report 

report made by a Valuer;  

Valuer 
a person appointed as an independent valuer under this Trust Deed and subject to the Regulations to prepare or who 

is required to prepare a Valuation Report; 

 
  



 
 
 

 
ACORN STUDENT ACCOMMODATION D-REIT                                                                                                                                 SEMI-ANNUAL REPORT 2022 

 
35 

Appendix 6: Details of the Parties 

 
ASA  
D-REIT  

 

Acorn House, 2nd Floor, 
97 James Gichuru Rd, 
Lavington, Nairobi 
P.O. Box 13759-00100 
Nairobi, Kenya 

 

Legal 
Advisor 

TripleOKLaw Advocates LLP 
5th Floor, Block C, ACK Garden House,  
1st Ngong’ Avenue, off Bishops Road 
P.O. Box 43170-00100 
Nairobi, Kenya 
info@tripleoklaw.com 
 

 

Trustee The Co-operative Bank of Kenya 
Limited 
Co-operative Bank House 
Haile Selassie Avenue 
P.O. Box 48231-00100 
Nairobi, Kenya 
Tel: +254 703 027 000 
Email:  
customerservice@co-opbank.co.ke ; 
trusteeservices@co-opbank.co.ke 
 

 
 

REIT 
Manager 

Acorn Investment Management 
Limited 
Acorn House, 2nd Floor, 
97 James Gichuru Rd, 
Lavington, Nairobi 
P.O. Box 13759-00100 
Nairobi, Kenya 
Tel: +254 (20) 2592671/2 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

Development 
& Property 
Manager 

Acorn Management Services 
Limited 
Acorn House, 2nd Floor, 
97 James Gichuru Rd, 
Lavington, Nairobi 
P.O. Box 13759-00100 
Nairobi, Kenya 
Tel: +254 (20) 2592671/2 
 

 

Project 
Manager 
Certifier 

Aegis Development Solutions Ltd 
6th Floor Suite 603, Blue Violets 
Plaza 
Kindaruma Road, Kilimani-Nairobi 
T: +254 0733 633 004/+254-020-
2730961 
Email: 
aegis@aegisdevelopment.co.ke  

 

Property 
Valuer 

Tysons Limited 
1st Floor, Jubilee House, 
Wabera Street 
Tel: + 254 (20) 222 2011 

 

Reporting 
Accountant & 
Auditor 

PricewaterhouseCoopers LLP 
PwC Tower, 
Waiyaki Way / Chiromo Road, 
Westlands, 
P.O Box 43963-00100 
Nairobi, Kenya  

 

Registrar CDSC Registrars  
1st Floor, Occidental Plaza, 
Muthithi Road, Westlands 
Tel: +254 (20) 258 8000 

 

Green 
Buildings 
Certification 

International Finance Corporation 
Delta Center, Menengai Road 
Upper Hill, Nairobi 
Tel: +254 (20) 2937200 

 

 
  

mailto:info@tripleoklaw.com
mailto:customerservice@co-opbank.co.ke
mailto:trusteeservices@co-opbank.co.ke
mailto:aegis@aegisdevelopment.co.ke
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