Building Communities

Sustainability Report 2021

Contents
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Building Communities

This is Acorn Holdings Limited’s third 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 Holdings Limited (“Acorn”) and its
subsidiaries and provides material information relating to our strategy and business
model, operating context, material risks including those related to environmental,
social and governance (ESG) issues, stakeholder interests and performance in
those areas for the year 2021 (January-December).
As a company incorporated under Kenyan law, Acorn 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 and (the Capital Markets
(Real Estate Investment Trusts) (Collective Investment Schemes) Regulations,
2013). 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.

Sustainability Report 2021

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 terms. In other words, our material issues are our 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 targets that are the
most relevant to our business.

In the preparation of
this report, we have
applied the seven
Guiding Principles
that underpin the
preparation and
presentation of an
integrated report:

• Strategic focus and future orientation. An
integrated report should provide insight into the
organization’sstrategy, 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

• 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

• 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

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

• 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, taKShs into
account and responds to their legitimate needs
and interests

• Conciseness. An integrated report should be
concise

• 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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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. The report was approved by the Board in
August 2022.
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About Acorn
Acorn Holdings Ltd. is a vertically Integrated Real Estate business with three core capabilities in
Development Management, Property Management and Real Estate Investments. In November
2015, Acorn entered into a joint venture with Helios Investment Partners, a leading Africa focused
private equity firm. The partnership established a development platform, primarily focused on the
youth housing segment in Nairobi, Kenya. Since its establishment in 2001, Acorn has completed
over 65 projects with a combined asset value of over $550 million.

What we do
Development Management

Property Management

Investment Management

Engineering, Procurement & Construction
Team

Property Operations, Sales & Marketing
Team

Asset Management Team

Construction
Management

Plan &
Programme

REIT
Management

HSSE

The partnership has continued to facilitate the development and management of quality and
affordable rental accommodation for Nairobi’s youth.
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.

Investment
Appraisal

Acquisitions &
Disposals

Customer
Experience
Design
Management

Quality Control

Supply Chain

Cost Control

Retail & VAS

Sales &
Marketing

House-keeping

Safety

Digitisation

Engineering &
Maintenance

Financial
Modelling

Debt & Equity
capital raising

Finance
Information Technology
HR & HSSE
Corporate Affairs
Supply Chain
Development Management
Acorn works in partnership with contractors to deliver projects premised on optimizing the four key pillars of project delivery: time,
cost, quality and safety. Working closely with consultant teams with local knowledge, years of experience and a commitment to longterm value creation, we craft sophisticated structures for use by our residents.
Property Management

Market leader
Acorn’s commitment to continually develop and expand its business and product offerings has led to its emergence as a market
leader. Examples of Acorn’s achievements include:
•

Acorn is Kenya’s largest owner and operator of purpose-built student accommodation, “PBSA”

•

Africa’s first Student Accommodation Income Real Estate Investment Trust; ASA I-REIT

•

First Student Accommodation Development Real Estate Investment Trust globally; ASA D-REIT

•

First issuer of a PBSA Green Bond in Africa

•

GRESB ranking # 1 in Africa in 2021

•

First platform opening up for participation by retail investors
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Operating rental housing at scale requires a huge investment in a highly complex and sophisticated property operations business,
whose operations cannot be outsourced to an estate agent as it is closer in complexity to operating a hotel. Acorn has invested in a
highly specialized team, IT systems for tenant management, procurement, finance, sales and marketing capability, security and safety,
customer engagement, engineering and maintenance etc. It is this operating capability that has allowed Acorn to achieve 100% rent
collection with zero leakage, high customer satisfaction scores, strong brand presence that is enabling it to fill buildings much faster
and keep the buildings well maintained and serviced. This will enable Acorn to continue to deliver returns for many years to come
without deterioration.
Investment Management
Rental housing at scale requires large capital outlays and therefore also an appropriate investment structure that provides long term
permanent capital in a tax efficient manner. Our financing model is based on the REITs structure with a Development REIT (D-REIT)
and an Income REIT (I-REIT). The D-REIT undertakes all the development work, while the I-REIT will purchase all completed and
stabilized operational properties from the D-REIT and hold them for the long term. The Acorn REITs are the long- term financing
vehicles through which properties are developed and operated.
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Our Purpose and Vision
Students are leaders –
we enable them

Our Unique Value Proposition
Creating communities

Our strategy rests upon execution against the organisation’s
value drivers:

We create the places and residences that provide the common
ground for like-minded young people to form homogenous
communities that have shared lifestyles, interests, and values.

•

Safely developing quality properties in time and within
budget

Creating wealth and financial freedom

•

Efficiently managing investment properties to maximize
returns

•

Delivery of superior returns to REIT investors

•

Assuring a steady supply of equity and debt funding for
the REITs

•

Building a fit for purpose and high-performance
organization

We have created investment solutions that enable working
people and investors to accumulate passive wealth and achieve
financial freedom using income generating Real Estate assets.
Our execution strategy
Core to our strategy is to provide a safe and secure environment
for all our stakeholders along with a focus on excellence in
customer experience, growing talent within the organisation
and playing our role in society through responsible business
conduct.
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Building Communities -

Interview with Edward Kirathe, CEO, Acorn Holdings

Our main investment vehicles - the Real Estate Investment
Trusts (REITs) - delivered a combined profit of KShs 1.1bn
in their first year exceeding our own projections. While we
enthusiastically acknowledge this performance, we are aware
that it marks only the first step in a journey of what we hope to
be consistent and steady long-term performance.

is designed to comply with the IFC EDGE green building
standards towards ensuring more resource efficient properties.
Our portfolio of both operational and properties under
construction participated in the GRESB assessment in 2021,
which is a global Real Estate ESG benchmark for financial
markets.

Acorn’s overall financial performance has reflected the resiliency
of our assets. We had estimated that 2021 would commence
with lower occupancy numbers due to the uncertainty
surrounding COVID-19 and the reopening of schools, but the
underlying market demand coupled with our work on customer
satisfaction, led to far higher occupancy numbers than
projected.

Our commitment to sustainability has helped us develop
excellent relations with stakeholders nationally and
internationally, including investors, regulators, our staff and
customers.

What are key contributors to Acorn’s success?
Our success is due to many factors, but there are some that
have been critical.
The macro-economic trends related to urbanisation and
the student housing gap are driving strong demand for
student housing and validating our business model. The
occupancy and performance levels seen at our operational
properties during 2021 are a testament to the market research
that was undertaken in 2016 to identify the addressable
demand for our concept product. The concept has been proven
and even withstood the challenges of the pandemic.
The Qwetu brand has become a recognizable brand in the
student accommodation sector in Nairobi and its environs
offering one of the most sought-after quality student
accommodation offerings. There are currently no competitors in
the sector who operate at the same scale or possess a similar
platform for sustained success.
In fact, we are only providing 3,000 operational beds as of
31 Dec 2021, while our market research indicates that the
addressable market equates to 110,000 beds. We fully expect
that competition will come and we have therefore prudently
planned to capture 35% of the addressable market (60,000
beds for both public and private university students).

A visionary in the Kenyan Real
Estate industry and the “purposebuilt student accommodation”
sector, Edward Kirathe is the
founder and CEO of Acorn Holdings
Ltd. His commitment to sustainable
development and determination
to contribute to a sound future for
the younger generation has helped
create a better living environment for
today’s youth.
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How would you describe Acorn’s business performance in 2021?
This past year was extraordinary - both in terms of achievements and lessons learned
for Acorn Holdings. While 2020 will be forever remembered for the emergence of the
Covid-19 pandemic requiring most institutions to embrace online learning, 2021 will
be remembered by the disruptions resulting from the country’s lockdown in March and
ensuing supply chain shocks due to limited movement of goods and people.
Nevertheless, we saw a strong performance across our portfolio. During the phase
when universities were not able to deliver in-class learning, we discovered that many
of our operational properties experienced higher-than-expected occupancies. For
instance, we had 60%-80% occupancy during the March to April 2021 lockdown
because residents were able to benefit from our in-house highspeed broadband
internet and uninterrupted electricity, critical to online learning. By September 2021
the institutions were fully operational. Qwetu Wilson View, for example, served mainly
students from Strathmore University essentially operating at 99% occupancy for the
second half of 2021.
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Another key success factor is our focus on building
communities. We place significant focus on community
building because that is what then enhances resiliency for
our assets. We have like-minded peers (typically recent
graduates) who comprise the customer experience team (the
staff members who manage the day-to-day experience of our
tenants). There is also considerable attention given to holding
regular events (in a socially responsible manner) and fostering
greater community spirit through the use of common areas,
such as terraces, lobbies and courtyards. Lastly, our annual
football tournaments bring players and supporters together,
engendering loyalty towards properties – always adding more
fun to our environment. We also provide opportunities for
students to learn and grow through our tie-up with Skillshare,
which is one of the world’s leading edutech platforms and has
been offered free of charge to all residents.
Acorn’s sustainability best practice continues to bring
business advantages. Our Environmental, Social and
Governance (ESG) strategy and Sustainability policy drive
change on issues that are systemically important, financially
material and are linked to eight of the UN Sustainable
Development Goals (SDGs). Acorn works to ensure that our
operations have a positive impact on the society, environment
and SDGs. We aim to operate the business in a socially
and environmentally responsible way, and the entire portfolio

We have built a sustainable foundation. The Acorn REITs
were successfully launched in February 2021. This was a major
achievement in line with our sustainability mission to contribute
to the deepening of our capital markets which supports our
ability to create a sustainable capital structure. Through the
REITs we now have a sustainable and efficient way of attracting
third party capital into our developments. Pension funds, life
insurance firms, retail, DFIs, banks are all part of our long-term
sustainable investor pool. Twenty Kenyan and international
institutional investors committed capital at launch, this later
increased to 28 investors, and continues growing.
While we have majorly focused on institutional investors since
2019, it has long been recognized that the great potential in the
capital markets lies with being able to bring in participation from
the retail investor base. This is how all developed markets have
been able to grow not just their capital markets but also their
economies.
In light of this we launched Vuka in August 2021 which was
admitted to the CMA’s Sandbox (a platform for encouraging
innovation in the capital markets). Vuka is a professionallymanaged investment club for retail investors, offering access to
invest in the income generating portfolio, with as little as KShs
4,000 per month (at the price of KShs 20.8 per unit, translating
to KShs 50,000 annually).
This was a great success with 257 participating members
investing KShs 6.4 million as of 31 Dec 2021. Participation has
continued to grow since. With the platform now having been
tested, we are set for the next growth phase to explore the
fundamental demand for such an offering in the retail investor
base. In the long-term, Vuka will allow for thousands of Kenyans
to participate in this CMA licensed investment opportunity.
Additionally, the green bond which has won several awards
including the most Innovative bond at the EMEA Finance 2021
awards and the CBI pioneer award year 2020, was upscaled in
2021 via the issuance of a second tranche. The issuance was
46% oversubscribed and new pension funds participated. The
green bond has now been transferred into the D-REIT.

“Our focus on building communities for our tenants
and for our own staff has been one of our greatest
sources of success. Our green, clean, purpose built
and affordable accommodation has seen the student
population thrive during difficult times with near full
occupancy throughout. Our focus on sustainability
and deepening of the capital markets has enabled
us to establish long-term sources of financing
to continue to fill the gap in much-needed youth
accommodation.”
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What were some of the challenges in 2021?

What was your proudest moment in 2021?

2021 was a tough year for us from a safety perspective.
The loss of life in two of our construction sites brought about
a more focused approach to safety across all our operations.
We have reinforced our health and safety capabilities, and we
also did a very thorough and rigorous identification of our key
risks. We will be partnering with like-minded organizations
going forward to ensure a safe and secure environment for
our stakeholders. We are also working with our development
finance institution partners in developing a risk management
framework, which is an important step as the business
continues to scale up.

The final key to Acorn’s success is our workforce of
immensely talented and committed people. My proudest
moments over the years have all been related to our ability to
deliver, thanks to our team which bounced back from difficulties,
responded quickly and adapted enabling us to service students
in their university years. At Acorn we believe in giving our people
the opportunity to grow. I am therefore proud of what we have
achieved.

During 2021 we also took major strides in fire safety across our
operational properties with considerable collaboration with the
relevant authorities. We have continued to enforce government
and international guidelines for COVID-19 prevention, which
includes measures such as new operating policies, more
stringent hygiene standards and mental health support.
Displaying the commitment to the adoption of global best
practices in health and safety, Acorn appointed an experienced
Health, Safety, Security, Environment and Quality Management
(HSSEQM) Director to develop an improved safety culture
across all our operations and to create a Health Safety and
Environmental Management system in accordance with
International Standards.

2021 ESG Highlights
Environmental

Governance

Acorn has a relatively young workforce where the average
age of employees is 30. We are cognisant that in order to be
successful, our people need to buy into our vision. That is why
they stay and this is why they are able to respond to various
market dynamics. There is a strong commitment from the team
to what we are doing.
Outlook
Our mission remains providing quality, affordable rental housing
solutions to Kenya’s youth, with the goal to later expand
regionally. We will also continue to develop our capital market
presence to both institutional and retail investors. This remains
our focus and we will continue to do so with a full commitment
to sustainable development.

•

100% of existing portfolio certified green under
EDGE 1

•

20% savings on energy, water and materials
achieved

•

100% of staff trained on Health Safety Security
and Environment risk management

Social

•

Partnerships with 6 Universities as different levels
of formalisation, to share information about the
Qwetu and Qejani hostels and enable better
academic results through a conducive living
environment

•

Zero tolerance on Bribery and Corruption

•

Pioneering capital market instruments: Launch of
the First PBSA REIT in Africa

First African PBSA to be assessed by the Global
Real Estate Sustainability Benchmark “GRESB” 4
GRESB Certification for both the I-REIT and the D-REIT
with 4* and 3* rating assessments respectively.

1

•

Fully integrated Covid safety response
measures to ensure the well-being of our
employees, indirect workers and other
stakeholders in the event of any outbreak

•

Providing over 3,000 students from 26
countries served with safe, secure and affordable
accommodation

•

Of which 60% are female students, a particular
vulnerable group in the current student housing
market

•

Over 100 classes enrolled since launch of
Skillshare 2

•

Over 520 jobs created to date, direct and indirect

•

Customer satisfaction scores maintained at 5
during the year 3

Ranked 1st position in Africa
Ranked 3rd position in Global peer group
4*rating

Ranked 1st position in Africa
Ranked 3rd position in Global peer group
3*rating

Excellence in design for greater efficiencies.

Skillshare is an online learning community 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
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3

On a -9 to 9 point scale.

4

https://gresb.com/
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Our brand value propositions
and product offerings
Acorn focuses on the development
of rental housing for young
people in the Nairobi metropolitan
area with the existing student
accommodation under the Qwetu
and Qejani brands as well as the
planned rental housing for young
professionals under the Palma
brand.

Qwetu
Qwetu residences are currently a home to more than
3,000 students where they get to study, learn, and
connect with friends and peers. The residences are fully
equipped to host students during their campus life.

Acorn was the first real estate player to address the PBSA market in Kenya and currently
has 5 operating PBSA properties in Nairobi Kenya:
•

Qwetu Jogoo Road

•

Qwetu Ruaraka

•

Qwetu Parklands

•

Qwetu Wilson View

•

Qwetu Aberdare Heights

It is home to about 3,000 students and with a current pipeline of 10,000 beds under
construction.

Product offering. As of 31 Dec 2021, Acorn operated
five Qwetu student accommodations at various locations in
Nairobi.

Acorn’s Target Market
Current Acorn Focus Areas: Youth Rental Housing
Student
housing

Future Potential Asset Classes

Starter
homes

Multi-family

Empty
nesters

Young
professionals

Value proposition. Qwetu is our Premium 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. 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 as low as KSHS 13,000 per month.

Retirement

Qejani
Qejani residences are still under construction with the
initial two properties expected to house over 2,700
students. The first property, Qejani Catholic is planned to
be in operation by the last quarter of 2022. The students
will have a place to study, learn, and connect with friends
and peers. The residences are fully equipped to host
students during their campus life.
Value proposition. Affordability is key for the Qejani offering,
and Acorn is serving to expand and improve the student
accommodation market, coupled with a product pricing
that caters for all income brackets including students who
would otherwise have been locked out from access to
quality accommodation. Our specialized development and
construction strategies and innovative value engineering have
been applied to mitigate potential high land costs to allow for
maximum cost effectiveness whilst maintaining quality.
Product offering. Offered at a monthly rental starting at
KSHS 8,500, Qejani is a safe and secure high-rise hostel
brand for college and university students in Nairobi and other
major towns. Qejani developments will be a few minutes’
walk to various universities (at a maximum 2.5 kilometres
radius from the universities) and will offer two room types:
double, and quadruple rooms. Each room will be furnished
with an appropriate number of beds, mattresses, study
desks, chairs and wardrobes. Unlike the Qwetu brand, Qejani
rooms will neither be en-suite, nor have kitchenettes. The
rooms will be arranged along a common corridor, and each
cluster will have common washrooms.
Acorn’s long-term strategy aims to build a portfolio in
which Qejani branded student accommodation consists of
approximately 60% of its total portfolio by 2025.
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Palma
Palma is our purpose-built accommodation for young
professionals that captures the essence of youthful
optimism. The Palma project is currently in phase 0,
the discovery phase.
This stage includes project set up, data collection and
review, target customer segment insights, concept
benchmarks, market size estimation and a feasibility study
of the project.
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Creating Value for our Stakeholders

Group structure

Our stakeholders
Our customers
Who they are

Acorn Holdings Limited
Co-Shareholder with Third Party Investors
Segregated Investment
Funds
Acorn Management Services Limited
Development Management
Property Management
Central Marketing

Acorn Investment Management Limited
REIT Management
Vuka

Acorn Student Accommodation
D-REIT
Acorn Student Accommodation
I-REIT

Our customers are currently students consisting of various
nationalities, ages, religions and socio-economic backgrounds
that are living in our properties. Customers are also understood
to include the students’ parents as they are the ones typically
paying for the accommodation, and also the universities with
which we partner 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 expectations. We also have a system for
conducting exit surveys at the point of departure as we feel this
is the time when customers provide the most honest feedback
about their experience at our properties. Building on lessons
learnt and customer feedback, 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 when
selecting accommodation among the students. In line with
our Customer Excellence Strategy, we respond on an ongoing
basis to customer concerns. As a result, we have seen an
upward trend in terms of our customer satisfaction score.
Universities

•

Sponsorships: Sponsorship of student activities such as
sports, culture, music, and arts for brand visibility

•

Branding opportunities: Promoting Qwetu and Qejani
brands through presence in university websites/micro sites;
and through point-of-sale material at students’ housing and
common areas.

Some of the activities that Qwetu has engaged in with the
Universities include:
•

Donated branded hand wash basins at Nairobi University
College of Health Sciences, further strengthening of
relationship with UON

•

Participated in UON Virtual open day where we showcased
Qwetu residences online platform • Participated in KCA
Career week

•

Participated in Riara University orientation week

•

Participated in Cooperative University Annual Career Day
online

•

Sponsored Mr. and Ms. CUEA and sponsored prizes to
winners.

Employees and contractors
Who they are
At the core of our value proposition in terms of property
management , student engagement and customer satisfaction,
are our staff and contractors. Well trained and motivated staff
is the key to our delivery. Our direct workforce amounts to 232
persons, including all staff at Acorn Holdings and the staff at
the Qwetu properties. The gender distribution of staff at Acorn
Holdings is 41% female and 59% male. At the Qwetu properties
the distribution is 34% female and 66% male. Together, we
deliver on our promise to our other stakeholders.

•

KCA University

•

University of Nairobi (UON)

•

United States International University of Africa (USIU-A)

•

Daystar University

How we engage

•

Riara University

•

Catholic University of Eastern Africa (CUEA)

•

Africa Digital Media Institute (ADMI)

•

International Hotel & Tourism Institute (IHTI)

•

Boma College

•

The Co-operative University of Kenya

Universities and Colleges are a key stakeholder to the Acorn
PBSA community and the University/College Alliances are
important in creating beneficial partnerships. There are alliances
between Acorn and Universities to foster a good relationship
with the universities/colleges and we currently have strong
alliances with:
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We collaborate to enhance the Qwetu and Qejani brands
through the following pillars:

Our customer-led strategy forms the basis for everything we
do related to the people agenda—from recruitment to talent
management and incentives in the firm. 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 longterm relationships and we have worked with some partners
for over 15 years. This helps us drive continuity, safety and
efficiency.

Who they are
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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. We are also working
towards meeting international best-practice standards in these
areas. As a fast growing company, we promote a flat and open
culture and encourage feedback at any time.

Acorn Holdings Limited Sustainability Report 2021
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Creating Value for our Stakeholders
How we engage
We aim to engage with our regulatory bodies throughout the
year, as part of the statutory approval process, but also to
provide our feedback in terms of areas of improvements that
ultimately will lead to more efficient, safe, secure and sustainable
urban development.
Their main concerns and how we address them
Acorn’s policy is in 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 unpredictable, and
often inefficient, context in which we operate. We are therefore
actively engaging with regulators on areas for improvements.
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. 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 on the concept of densification of cities, as this is
a localized strategy and effort.

What are their main concerns and how we address them
Professional and skills development is a critical part of enabling
our staff to deliver on our promise. We invest heavily in this. We
have continued to train all our staff in customer relations and
service delivery, and this is part of mandatory induction for all
new staff. The five-module professional development program,
the Acorn Certified Customer Service Excellence program which
was developed in 2019 has been rolled out. A big achievement
in the past year was the continued use of the online learning
platform, Skillshare, for all our staff. We strongly believe in
supporting growth and creating opportunities for our staff.
Regulators
Who they are
As a developer and a capital markets issuer, Acorn has a
multitude of regulatory bodies from which we require approvals
at the various stages of our business delivery. Our regulators
include the National Construction Authority, the National
Environmental Management Authority, the county governments
in which we are planning to build, and all other industry
regulatory bodies, as well as the capital market regulators—the
Capital Markets Authority and the Nairobi Securities Exchange –
to help facilitate our capital raising process. Acorn has a positive
and constructive relationship with our regulators based on a
solid track record in terms of compliance with required statutory
licenses, permits and other requirements.
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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.
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. With the launch of the Qejani brand,
we will increasingly be attracting customers from all income
segments across the country. Furthermore, once students have
taken up accommodation at the Qwetu or Qejani properties,
there are also programs that enable them to engage with local
communities on an ongoing and structured basis.

fall under one of the categories of customers or employers and
their concerns and how we address them are described as
such.
Investors
Who they are
Our shareholders and other financiers and investors range 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 in line with the terms of investment agreements and above
and beyond what is required by the regulations. The reporting
includes the Acorn Holdings Annual Reports (financial and
sustainability), the REITs bi-annual and annual reports, as well
as regular investor briefings including newsletters and other
media reports.
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 contractors, suppliers of goods and
machinery, building and construction materials. 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. Going
forward, we will seek to engage more to ensure constructive
feedback in terms of quality and price of products and services
to meet our needs.
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. Material use is also often the second
greatest environmental impact area of concern for buildings
after operational energy consumption. At Acorn, we source
building materials locally, and continuously assess the most
environmentally friendly and cost-efficient materials we can use
based on our local context.
Industry associations and initiatives
Who they are
Industry associations and their supported initiatives play a
critical role in establishing best practices, education, technical
standards and leadership to which our industry adheres.
Locally, these include, but are not limited to, the Kenya Property
Developers Association, the Kenya Green Building Society,
the Retirement Benefit Authority 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. We also believe that together we
are stronger. We therefore place great emphasis and value on
industry wide collaboration. We believe becoming premium
members of the Kenya Green Building Society this will help
us and our sustainability strategy in meeting our priority
stakeholders’ needs. During 2020, we also collaborated with
a range of partners in preparation of Africa’s first PBSA REIT
issuance.
Their main concerns and how we address them
Most association concerns are typically related to their abilities
to raise their own funding necessary to support their activities
and become self-sustaining, as well as their abilities to add
value to the industry largely due to how they are perceived. At
Acorn, we see a significant need for collaborative effort and
place great value on such associations and initiatives.

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. In terms
of additional groups as per our definition above, they typically
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Sustainable Wealth Creation for Investors Interview with Raghav Gandhi, MD, AIML
What is your role at Acorn?
I serve in several roles. As Acorn Holding’s Chief Investment
Officer, I oversee Group investment activities, including
engagements with external investors. I am also the Managing
Director for AIML which is the entity managing the investment
vehicles - the two REITs; the Development REIT (D-REIT)
and the Income REIT (I-REIT) - that finance Acorn’s purposebuilt student accommodation (PBSA) portfolio. Finally, in the
sustainability strategy context, I am the Chair of the ESG
Committee that was instituted in 2021. This was a major
milestone in terms of further formalising Acorn’s ESG strategy
and management systems.
What is a REIT and what is the relevance from the
sustainability perspective?

The growth in number of investors and the capital raised
underpins the robustness of the asset class and more so the
underlying demand for regulated alternative products with high
levels of governance and transparency structures. Coupled with
robust return prospects, this is creating opportunities for wealth
creation amongst African institutional and retail investors.
An important part of ESG is the Governance element.
What can you tell us about that?
All regulatory and governance elements that make the
investment instrument safe and secure for investors is
incredibly important from a demonstration perspective.
In this regard, REITs offer additional safety as they are covered
by regulation and supervision by the Capital Markets Authority,
i.e. there are additional layers of oversight which prevents an
issuer or promoter from doing something wrong. A private joint
venture with a developer may not always be very transparent.
As part of its commitment to transparency, Acorn produces
comprehensive reports on the performance of REITs which are
publicly available on our website.

A REIT is an investment vehicle that owns, develops,
and operates real estate assets. REITs are typically sector
specific and may focus on commercial or residential asset
classes, including rental housing.

“We believe that communicating the company’s
performance and governance with external parties
ensures transparency, reduces uncertainty and allows
for investors to make the right decisions.

Look at it like this, real estate can be invested through two
avenues: one can buy an apartment or building directly.
However, this typically requires a large amount of capital and
also the risk and return is concentrated on one single building.
A REIT on the other hand, includes many buildings and
investors. It therefore enables the investor to have exposure to a
diversified real estate portfolio at the level of capital commitment
with which they are comfortable.

To ensure investors are kept up-to-date and informed,
AIML provides bi-annual reports on the D-REIT
and I-REIT. These are comprehensive reports on
performance in key areas against our policies and
targets, detailed updates on asset and financial
performance as well as key risks and regulatory
compliance.
We have also taken steps over and above the
regulations by instituting a quarterly investor briefing,
as well as the distribution of the quarterly newsletter.
This enables investors, fund managers and other
stakeholders to be up-to-date with the performance
of the REITs.”

It is worth noting that globally REITs typically focus on
operational, income generating buildings. Kenya is unique as it
also has regulations for D-REITs. This is very important given the
massive amount of affordable housing that needs to be built to
meet the demand-supply gap in the country.
Furthermore, REITs are tax exempt in Kenya and that is a
significant value enhancement in real estate investment.
When looking at the sustainability impacts of the REITs
in sub-Saharan Africa, it is important to understand the
relevance of deepening our financial and capital markets
in order to attract investments that support development.
Market capitalisation expressed as a percentage of nominal
GDP is around 20% in Kenya, compared to around 100 % in
developed markets.

Raghav Gandhi is a seasoned real-estate professional.
He joined Acorn in 2020 to lead the establishment of
the two Acorn Student Accommodation REITs; the
Development and Income REITs launched in 2021. He
currently serves as the Managing Director at Acorn
Investment Management Limited (AIML).
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In this regard, the launch of the ASA REITs in February 2021
was not just a great milestone for Acorn but also for the REIT
sector regionally, proving there is significant underlying demand
for securitized real estate products that offer professional
investors, stable and predictable long-term returns. The REITs
were launched with 20 professional equity investors and were
fully subscribed. The number of investors then increased to
28 by the end of the year 2021, with almost KSHS 3 billion
invested, making the ASA REITs one of the most successful
issuances in the alternative investment space in Kenya’s capital
markets. The investor base had then expanded to also include
insurance funds and high-net-worth as well as retail investors
through the Vuka platform.

The success of the REITs to date, and the ability to enable
long-term sustained financing, represented a major milestone. It
further established a platform to fulfil current and future housing
needs of university students during their critical years, and thus
fills a critical societal role.
How would you say Acorn’s sustainability focus has
supported business performance?
Being green and sustainable is part of Acorn’s DNA.
This commitment has been extremely important to our ability
to raise funding. Starting with the Green Bond which was the
first step in highlighting Acorn as a sustainability leader in the
market, it helped broaden our investor base with attention from
established global financial institutions.

In further support of our commitment, we went the extra
mile to submit the ASA REITs for assessment by GRESB5
in 2021. The Acorn submissions were among applications
from 1,520 entities from 66 countries. This GRESB rating is a
significant milestone not just for ASA REITs but for Kenya and
Africa as a whole. To be recognised with some of the leading
real estate companies in the world is an incredible feat and we
extend a special note of gratitude to FSD Africa for supporting
this effort through a Technical Assistance Facility.
The GRESB assessment confirms that all funds raised are being
utilized for environmentally conscious and socially impactful
developments. It is also a continuation of our efforts to pioneer
sustainability initiatives in Africa. This began with the adoption of
IFC-EDGE green building certification for all our developments.
EDGE (Excellence in Design for Greater Efficiencies) is a greenbuilding certification program from the World Bank Group’s
International Finance Corporation. So far, five of our operational
properties have achieved final EDGE certification for utilising
resource-efficient design features and technologies to conserve
natural resources. The other two properties will undergo the
process for completing their final EDGE certification in the last
quarter of 2022.
Our continued efforts to remain at the forefront of environmental
and social considerations has supported the interest from
both global and local investors and financiers, enhancing our
collaboration opportunities with other stakeholders.
Has there been any challenges during the year?
As with any new product, there was limited knowledge of REITs
in the market in general, requiring substantive efforts around
investor sensitisation. Furthermore, the real estate sector has
often been marred by poor performance or controversy with
projects either delayed or over-budget or investors tying up
investments where there is a lack of transparency or good
governance. The ASA REITs operate within a regulated
framework; the Capital Markets (Real Estate Investment
Trusts) (Collective Investment Schemes) Regulations, 2013,
which means that AIML has implemented strong corporate
governance standards that ensure significant transparency for
the comfort of investors.
We have invested in engagements with all stakeholders in the
fund management industry to be familiar and accustomed to
REITs. It takes time and effort, and results to build trust and give
investors’ confidence. We feel we have come a long way in this
regard. I am very proud of the Acorn team and the work they
put in to generate the exceptional results and to make the REITs
a success, both in terms of capital raised and ultimately the
performance of the REITs.
What are your areas of focus in the year ahead?
Important for next year will be the continued scale-up of the
REITs segment. To continue addressing the PBSA housing gap,
as well as launching REITs in other segments such as young
professional housing.

GRESB is a global framework that assesses and benchmarks the ESG (Environmental, Social and Governance) performance of real estate assets and infrastructure
globally. It is the leading ESG framework for real estate assets and aims to help the real estate industry become a leader in sustainability and helps investors and other
stakeholders assess the ESG performance of developers, operators, REITs, and other entities in the real estate sector.
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Sustainable Investment Instruments –
the REITs

The Acorn D-REIT: Building a robust and active development pipeline of student accommodation projects

The Acorn I-REIT:investing in stabilized, income generating PBSA properties

ASA D-REIT invests in the development of quality and secure rental housing for students within Nairobi and provides attractive riskadjusted return to investors from realized exits of developed PBSA projects over time.

The Acorn I-REIT invests in the acquisition of stabilized, income generating PBSA, predominantly developed by the Acorn D-REIT.

The ASA D-REIT was established to profitably originate, develop, stabilise, and exit purpose-built student accommodation (PBSA)
projects into the ASA I-REIT and provide attractive risk-adjusted returns to investors.
There are 7 properties under the ASA D-REIT in Nairobi with 6,267 beds either under development or operational. Three new land
parcels were acquired in 2021 to address the pent-up demand from the universities.
Structure of the ASA D-REIT

As at 31st December 2021, there were three properties under the ASA I-REIT; Qwetu Jogoo Road, Qwetu Ruaraka Road and Qwetu
Wilson View, with 1,773 beds in total.
Structure of the ASA I-REIT
The ASA I-REIT is held in trust by the Trustee (Co-operative Ban k of Kenya, “Co-op Ban k”) and professionally managed by a REIT
Manager (Acorn Investment Management Limited, “AIML”). The properties in the ASA I-REIT are professionally managed by a Property
Manager (Acorn Management Services Limited, “AMSL”).

The ASA D-REIT is held in trust by the Trustee (Co-operative Bank of Kenya, “Co-op Bank”) and professionally managed by a REIT
Manager (Acorn Investment Management Limited, “AIML”). The properties in the ASA D-REIT are professionally managed by a
Development and Property Manager (Acorn Management Services Limited, “AMSL”).

I-REIT highlights for the year in review

D-REIT highlights for the year in review

•

KSHS. 8.2bn assets under management

•

First student accommodation D-REIT globally

•

KSHS. 0.9bn of external capital raised in the D-REIT

•

One of the first issuances to list on the NSE-USP
(Unquoted Securities Platform)

•

KSHS 776m Net Profit

•

ASA D-REIT ranked 1st in Africa for the 2021 GRESB
assessment

•

Net asset value (NAV) increase of 24%
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•

Africa’s first student accommodation I-REIT

•

One of the first issuances to list on NSE Unquoted
Securities Platform

•

ASA I-REIT ranked 1st in Africa for the 2021 GRESB
assessment

•

KSHS 1.5bn of external capital raised in the I-REIT since
inception in 2021

•

KSHS 3.4bn assets under management

•

9.4% Total Return on Investment in 2021.
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Building our Staff Community -

Alignment of Company and Personal Goals
Interview with our employees around aligning goals through innovation, growth, flexibility and teamwork.
We believe that today’s employees are seeking fulfilment of personal goals, social cohesion and purpose in their work. At Acorn we
seek to create a working environment, solutions and opportunities that further build skills, strengthen employee purpose, build the
teams and thereby creates a stronger and more successful organisation.
Michelle Waithaka,
Construction Project Manager (32 Years)
A successful female in a male-dominated field, spearheading
the development of green certified, market-leading student
accommodation
Michelle Waithaka is a Construction Project Manager at Acorn
Management Services Ltd. She joined the company eight
years ago as a Project Management Trainee, when she was
fresh from campus with her Bachelor’s Degree in Construction
Management from Nairobi University.

The rest is history, Michelle says time has flown by and it has
been a great experience working with Acorn. Over the years
Michelle has seen all of Acorn’s student accommodation
being built. She was also given the opportunity to develop her
skills and remotely completed her Master’s Degree in Project
Management from the University of Aberdeen.

Washington Gichuru,
Head of IT (41 Years Old)
A software engineer with a goal to develop safe and amenable
accommodation for Kenya’s youth.

What is different about Acorn?
“In terms of the company itself, Acorn is always pushing for the
latest state of the art industry standards in terms of IT and cyber
security. Acorn’s systems are digitized, all online, confidential
and secure.

How is it working for Acorn?
“My job is diverse and engaging. There are so many aspects
to interact with on a day-to-day basis. There is nothing
monotonous or mundane about the job. At Acorn, we are
encouraged to think differently, and to engage externally and
internally to find the best solutions to complete our goals. We
regularly interact at all levels with our stakeholders – those
from the neighbouring communities and also from various
regulatory agencies. Through Acorn’s market leadership,
we also have exposure to international market high-level
engagements and experts. Because Acorn has proactively
engaged with stakeholders, our work is more enjoyable. My
work has stretched me beyond just construction, while enabling
successful delivery of projects.”

Meanwhile, I have been given the opportunity to grow and
subsequently became part of its leadership. My interpersonal
skills have really evolved from engaging with many stakeholders
internally and externally. IT work can typically be quite isolating,
but at Acorn I don’t just do IT. I am part of an innovative team
that pushes industry standards. I find this very fulfilling at a
personal level.”
How does working for Acorn fulfil your personal goals?
“My day-to-day goal is to make life easier for my colleagues and
for our tenants. Client satisfaction is core to everything we do.
Residents are so happy and content. I see them post on social
media. And it gives me great joy to know that I was a part of
building that.

What role has Acorn’s sustainability focus played in your
decision to work for Acorn?

I supported the enabling of payments via MPESA and was also
part of the opening of all seven now operational Acorn student
accommodation buildings. We started with 500 beds and now
we are at 5,000 beds in seven buildings.

“I go to work with a purpose beyond myself and I know that
my day will be engaging and interesting. I feel a part of a wider
solution in our society. Acorn is a pioneer in many areas. Its
buildings are green certified. I am proud to be part of new
construction models and techniques working alongside market
experts who deliver good products. These were not in the
market when I attended university.”

Everyone at Acorn is hands on. The team is very collaborative
and helpful. Everyone is involved in the transformation and it
creates a great sense of community amongst staff. It has been
a pleasure to have been part of a team that has accomplished
this. It is a driving force for me.

How is it to be a female in a traditionally male dominated
sector?

How did it start?
“I was finishing my final graduation exams when a friend
forwarded me the Acorn job advertisement as she knew I was
going through the process of applying for suitable jobs. After
having received a call for an interview, I began researching
the company. I learned that Acorn was a fast-growing real
estate developer and project management company focused
on commercial buildings. After arriving at the interview, I was
surrounded by other hopeful applicants and was surprised to
find the CEO himself leading the interview.”
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“Acorn is a great and friendly place to work. Training is provided
to support everyone and it pushes you to be better. This also
helps people grow. The team-based environment encourages
new ideas from trainees and project managers alike. The fastpaced environment can be intense and challenging at times,
but it also keeps people focused on striving for excellence as a
team.
As a female in the male-dominated technical space, I feel
supported and allowed equal space and opportunity compared
to my male colleagues. Acorn employs women in places that
have traditionally been male dominated. The environment is
supportive of female managers and project leaders. It is a
fantastic environment for women to work comfortably.”
How would you describe Acorn in a few words?
Innovative, flexible and strategically focused on personal,
professional and societal progression.

I joined as a Systems Analyst and have since grown to head
the IT function. We initially adopted a UK systems, but have
since adopted an internal tailor made system which better
accommodates our needs. Over the years, many improvements
have been made to create the state-of-the-art efficient
tenant management system that is now in place at all Acorn
residences.”

Acorn is projected to be here for the long-term. We are building
something for the future generations. It makes me proud to
think that when I have kids, I will be able to send them to a safe
student accommodation here in Kenya.
How did it start?
“I had been living and working in the United States for 16 years
when my mother, who was residing in Kenya, fell ill. In 2016, I
decided to move back to Kenya to support her. I shared my CV
with a recruitment agency to start my job search.
Around that time, Acorn was about to upgrade its entire IT
system in line with its new strategy aimed at the student
accommodation rental market. I joined the company in late
2016 to be part of the team to spearhead this implementation:
first for 6 months as a consultant, then on full time basis.

There are various opportunities within the market, but I want
to be part of concluding this work within Acorn and I’m fully
committed to the organisation. I am very invested in the
outcome. At the same time, I feel additionally attached to my
work as it enabled me to be closer to and take care of my
Mother, who has now fully recovered.”
How would you describe Acorn in a few words
Transformative, developmental, fulfilling.
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Sustainability Value Creation Diagram
Inputs

Business activities

What we deliver

Societal value we create

Affordable purpose-built student beds
developed in partnership with Universities

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

Best in class property management using
tailor maid, proprietary technology

Safe, amenable and productive environment
for improved student academic performance

HSSE risk management systems

Jobs created (short and long term) and
employee and contractor growth and
wellbeing

Resource and cost-efficient buildings

Contribution to a low carbon growth trajectory
in the real-estate sector

Sustainable urbanisation

Driving sustainable urban development in
Africa

•

Employees and contractors

•

Development

•

Customer preference and choice

•

Facilities Management

•

Investment

We deliver this through our core principles:
Creating communities We create the places and
residences that provide the common ground for
like-minded young people to form homogenous
communities that have shared lifestyles, interests, and
values.
Social
•

Materials and natural resources

Creating wealth and financial freedom We have
created investment solutions that enable working people
and investors to accumulate passive wealth and achieve
financial freedom using income generating Real Estate
assets.
Responsible Business Conduct: Core to our strategy
is to provide a safe and secure environment for all
our stakeholders along with a focus on excellence
in customer experience, growing talent within the
organisation and playing our role in society through
responsible business conduct.

Strong, safe buildings and amenities in line
with building standards and regulations

Environmental
•

Laws and regulations

Investment instruments licensed by the
regulator bringing transparency and
confidence to investors

Opening capital markets to finance a key
urban infrastructure though pioneering
investment instruments
Sustainable wealth creation for investors

Governance
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SDG Mission statement

Environmental, Social & Governance
Policy Statement
PURPOSE

We are committed to identifying and managing the
Environmental, Social and Governance (ESG) issues that
affect our business activities, and those that relate to our
use of contractors, suppliers and the services we provide to
our customers. Acorn’s approach to ESG proactively
manages identified risks to staff, customers and visitors to
the development sites and properties. It promotes the
company as offering a safe and engaging workplace and
supports our brand and reputation. An ESG Committee has
been established to support the organization’s ESG
Strategy, which defines the specific goals and targets we
pursue to further enable ESG principles and best practice to
shape the way we operate.
This Policy sets out the underlying principles and
commitments that drive our dedicated approach to ESG
management across our offices, development sites and
operating properties.

In addition to the compliance with regulatory standards,
Acorn commits to promoting improvements in the day to
day running of the business, specifically the below, where
we can make a difference:

Environmental
ØContinuously ensure compliance to EDGE Standards for
the portfolio thereby achieving 20% reduction in energy
and water consumption and use of construction materials
with 20% less embodied energy
ØSeek to encourage waste re-use and recycling in our
operations and by suppliers and seek to reduce the
volume of waste being sent to landfill.
ØIncorporate water harvesting in all our properties
ØSeek to reduce use of single use plastics from our
operations and activities

Social

ØA firm-wide policy on staff and their well-being and
health and safety, to include all visitors, customers and
Acorn will:
any contractors working on our sites and at our
ØDevelop resilient resource efficient assets and operations
properties.
ØEnhance health and well-being of employees and tenants
ØWe aim for all employees to enjoy an equal opportunity
by driving real improvements in physical and mental
workplace where all staff talent is given the chance to
health
grow in the company as we invest in their professional
ØProvide opportunities for all – employees, students,
development so that they know that they are valued and
communities, suppliers & contractors
will be retained to build the company further.
ØBe the leading rental housing provider by delivering value
ØInvolve our staff in company decisions on social policies.
to tenants & investors, while establishing meaningful
partnerships with universities
Governance
ØProvide transparency in sustainability reporting by
ØEnsure Acorn has sound governance from the board level
adopting GRI Guidelines
downwards with clearly defined roles and procedures
ØDrive compliance with the relevant laws and regulations
within company management structures.
and promote best practice, including our contractors,
ØAll Employees are expected to comply with the company
suppliers and third parties, considering environmental
policies and procedures.
protection, health and safety, human rights, anti-bribery
ØWe constantly seek to ensure data security across the
and corruption and labour and anti-slavery practices.
business.
ØInclude the management of ESG issues into our business
activities, taking into account the policies of key suppliers ØAdopt practices and procedures that protect against
fraud, bribery and corruption at all levels and will include
and their commitment to the environment in choosing to
anti-slavery protection.
work with them.
ØContinuously monitor and review the ESG issues we face
as a business and record our progress quarterly through Policy review and updates
the ESG Committee. On an annual basis, an ESG review
Acorn will consistently monitor all activities across the
through the GRESB Assessment will be conducted and
company portfolio and is committed to ensure a sustained
reported to the Board, with the aim to improve across all improvement in ESG performance. This Policy, and the
of our operations within the business.
works supporting its implementation, will be reviewed by

COMMITMENT

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

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.

Acorn’s Board on an annual basis.

We aim to follow and to promote good sustainability practices, to reduce the environmental and social impacts of all our activities and
to help the stakeholders throughout our business value chain do the same.
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Sustainability Action Plan
To support the implementation of our ESG
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 quarterly basis.
Acorn’s five-point sustainability action plan
1.

2.

3.

4.

5.

Building and Operating Green Buildings: efficiently
designed and produced 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. Target: 100% of our
buildings certified under the IFC EDGE label which requires
a minimum efficiency improvement in energy, water and
material use. Continued efficiency during the operational
stage of the buildings.
Efficient Materials & Waste Management: The
organization’s contribution to resource conservation can
be indicated by its approach to recycling, reusing and
reclaiming materials, products, and packaging.
Ensuring Health & Safety for all of our people (at
construction and operational stages): Protecting
the health and safety of our employees and meeting our
obligations with respect to the protection of others that
may be affected by our activities both at construction and
operational stages of the properties
Caring for our Communities: Contributing to and
building thriving communities within our properties as well
as in our neighbouring communities through community
engagement activities
Ensuring Customer Satisfaction. Providing safe,
affordable, purpose built student housing is our core
business and sustainability mission. Maintaining customer
satisfaction is therefore core to successful delivery on our
sustainability strategy and mission.

Acorn’s ESG journey and
key milestones to date
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Sustainability is integrated into all of our business operations—
development, operations and investment—and is currently
documented in the following policies:
•

Acorn ESG Policy Statement

•

Investment Policy Statement

•

Acorns HSSE Policy Statement and Manual (construction
and occupancy stage)

•

Acorn’s anti-corruption policies

•

Procurement policies

•

HR Manual (to be updated in line with ESG standards)

•

Staff training policy/manual (in progress)

Over the coming two-year period, we are working to formalise
this into a Social and Environmental Management System
(SEMS) to continuously manage Environmental and Social
risks; 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 achieved in 2021 include:

•

Instituted the ESG Committee with quarterly meeting for
added effectiveness of Board oversight and Management
involvement on ESG matters.

•

Sustainability disclosures: Continue to track our data
reporting in line with the UN SDGs and continue with the
GRI framework

•

Submitted the inaugural GRESB assessment of the REITs

•

Green building design – Achieved final IFC EDGE
Certification for all the operating properties.

•

Waste management – we developed partnerships
to continue waste minimization and recycling at the
construction and operating stages resulting in 60% waste
recycling an re-use.

2019: Launch of
Green Bond
2018: IFC EDGE
Certification of properties,
including post construction
certificates for the
operating properties and
design certificates for
the properties under
construction.
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Health, Safety, Security and Environmental
Management Systems and Procedures

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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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 on our commercial viability, our social relevance, environmental
impact and the quality of relationships with our stakeholders.
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Acorn relies on an annual process to establish its material matters through stakeholder engagements held throughout the
year and through an internal process of engaging with our staff, senior management and the Board. This has resulted in the
development of our Key Performance Indicators that we monitor on an ongoing basis and report on annually against our ESG
targets and the SDGs .
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Sustainability performance
ACORN SUSTAINABILITY KPI PERFORMANCE TABLE
SUSTAINABILITY GOAL

Acorn’s Sustainability Impact KPIs

Target

Result 2020

Result 2021

Number PBSA beds (all Acorn brands)

80,000 beds by 2030

718 new beds
developed

697 new beds developed

By Qejani brand

35% of the total beds
in operation and in
development by 2025

N/A

N/A

SDG

SOCIAL IMPACT
1

Affordable PBSA: Addressing the need for clean, safe, affordable accommodation for the continent’s youth. 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.

By Qwetu brand

32

3003

Occupancy rates (average for the year)

90%

80%

80%

2

Student enabling environment (as demonstrated by customer satisfaction, diversity and other indicators within Acorns
control): 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, this can intuitively be expected to generate a more productive
workforce as well as future leaders of society.

Customer satisfaction scores

4.5

Maintained the score Average score at 4.2 (on a
at 4.5 (on a scale of scale of 1 – 5)
1 – 5)

3

Diversity / access: offering a ramp and lifts for building and room access, as well as accommodating room and washrooms
that are friendly to mobility impaired persons.

Number of mobility impaired access rooms

2 per property

2

4

4

Diversity / gender distribution. Crowded conditions of slums and tenement housing where unsafe and unhealthy physical
structures are the norm. Female students are particularly vulnerable in such settings. Acorn expects an even distribution of
male and female students and as a reflection of the student population overall.

Number of residents (all brands)

80,000

2322

3018

Male

Even distribution

932

1208

Female

Even distribution

1390

1810

5

Residents Heath & Safety: A zero-tolerance drug and delinquent behavior environment further ensures students cultivate the Number of buildings covered by a Residents
Health & Safety system
best behaviors for themselves and for the community.

All

!00%

100%

6

Improving the rental housing experience: High density rental housing is a vital component of the urban infrastructure
and housing ecosystem globally but has not delivered value for money in Kenya. To ensure value for money and excellent
customer experience, Acorn uses efficient technology platforms, combined with full time staff at the premises, including
the customer services executives, engineers, housekeepers, gardeners and other maintenance staff. Dedicated Health and
Safety team are in charege of feedback loops to ensure consistent delivery.

100% of properties
covered by the on-line
service platform

100

100
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Improve reputation and value for money of
rental accomodation: Use of technology in
rental service delivery
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Acorn’s Sustainability Impact KPIs

Target

Result 2020

Result 2021

Operational

Operational

0

2

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

120

205

As a percentage of contractors staff

22%

30%

SDG

SOCIAL IMPACT
7

Active and resilient
Health, Safety, Security and Environmental (HSSE) risk management in construction. Construction is a high-risk activity Robust Health, Safety, Security and
Environmental (HSSE) management system in system
from an HSSE perspective. Acorn maintains a robust Health, Safety, Security and Environmental (HSSE) management that
place.
incorporates our partner contractors.
HSSE incidents reported

8

Job creation: Number of people employed

Zero

Hours Worked without major accident
(average for all sites)

0

667,720 hours
(Hurlingham+USIU)

1,562,512 hours
(Hurlingham, USIU,
Chiromo and Catholic)

Average time taken to implement the
recommendations of an inspection or audit

48 hours

2 days (medium risk
items)

2 days

Response times for the investigation and
elimination of hazards

Immediate

Immediate

Immediate

Total

196

232

Male

118

132

Female

78

100

N/A

N/A

9

Staff satisfaction

Score

10

Staff skill development

Budget spend

ENVIRONMENTAL IMPACT
11

12
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Driving sustainable urban development: Developing green resource efficient and climate resilient building design for
sustainable urban development

Green resource efficient building design certification. Natural resource constraints and climate change require additional
planning and foresight in the current marketplace.
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% of overall portfolio successfully developed
with access to (or with enhancement of)
public infrastructure e.g. water, sewer.

100%

100%

100%

% 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% (long term)

25%

40%

% of portfolio certified green by external third
party at planning and design stage.

100%

100%

100%

Energy savings

20%

20%

20%

Water savings

20%

20%

20%

Savings in embodied energy (building
materials)

20%

20%

20%

Sustainable waste management initiatives in
place

1 (return of plastic
packaging)

3 (return of plastic
packaging, separation
of waste at both the
properties and the
construction sites)

Tons of waste recycled

Data not available

148 tonnes
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Acorn’s Sustainability Impact KPIs

Target

Result 2020

Result 2021

Nil

zero

zero

SDG

GOVERNANCE IMPACT
13

Statutory compliance. The amount of licenses and permits, which in our experience can county to up to 30 different permits Incidents of non-compliance with laws and
regulations
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.

Consistent engagements
Number of engagements (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
14

15
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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 (Crime and Anti-money Laundering Act, 2009 (POCAMLA), OFAC Regulations and OECD Regulations).

Zero tolerance on Bribery and Corruption.
Register kept.

Zero incidents of noncompliance

zero

zero

Staff received training about Acorn’s anticorruption policies and procedures as part of
standard induction training.

100% annually

100%

100%

Pipeline fully funded
with capital market
instruments

-

-

Deepening capital markets. Development of appropriate investment instruments to fund the development of rental housing, Capital raised via capital market instruments
adhering to the highest governance standards in line with the regulations, ensuring clear information and transparency to aide
investor decision making.
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Reaching International Standards -

Interview with the Chairman of Acorn Holdings
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.
As Group Chairman, what do you see as the greatest
highlights for Acorn Holdings in 2021?
Acorn’s achievement in the GRESB assessment and ranking
summarises and validates a lot of Acorn’s progress over the
years as we have been building our systems and procedures
internally. The results of this external assessment for the first
submission confirmed we are on the right track.
When we embarked on the GRESB assessment in 2021,
as the first African PBSA participant, it was hard to find a
global benchmark comparison. The successful outcome of
the extensive GRESB assessment across hundreds of key
environmental, social and governance parameters, was a
culmination of a great internal effort and teamwork from our
workforce.
What helped shape this performance?
The year 2020 was a tough year for individuals, society, the
economy and for businesses. As the economy began to
normalize during 2021, construction continued as planned for
the two sites at Hurlingham and USIU 4. We also kicked off
construction of the accommodation at Catholic and Chiromo significant as these are the first of our new brand Qejani, serving
the mass market.
In 2021 we launched the REITs. From a governance perspective
a lot of work went into this.

Dennis Aluanga
Chairman

What do you see as the most important factor in good
governance for a PBSA provider and what are you
most proud of in terms of how Acorn has developed its
governance policies and procedures?
The most important is our commitment to global
standards, in all areas of our business, including
governance. Acorn is a frontrunner in our market. Frankly
speaking, it is very easy for us to be better than the next person
given low prevailing standards, but at Acorn, this is not good
enough. We need to meet global standards and everyone at
Acorn is constantly and deliberately steering the business in this
direction.
In our governance journey, for Acorn Investment Management
Limited, we have now established a Board that is beyond the
shareholders and made up of a majority of independent board
members. We have also installed critical separate Board level
committees such as Audit and Risk and Corporate Governance
committees. We have also moved forward with an improved
gender balance on our Boards.
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This brings Acorn in line with the standards of a listed company,
even though we are not.
Similarly, for our subsidiary AIML, we have established a majority
independent Board with 50% independent directors as well
as an independent Chair. These board members are industry
leaders with successful track records that bring best in class
standards to the business and risk management. Therefore we
are on track to internalize independent oversight in line with a
best-in-class governance system.
Additionally, the REITs are licensed under the CMA regulations
and must meet strict requirements in terms of reporting. We
publish the results for the REITs like any other CMA regulated
entity. Acorn Holdings is at this point a sponsor and an investor
in the REITs just as anyone else.
While delivering on the highest standards and on the
affordability aspect, we also need to make our business
financially worthwhile for both debt and equity providers.
This is the challenging equation that we are determined to
deliver on. Arguably, Acorn could easily make returns from very
high-end student housing. But this is not what we have chosen
to do.
What are you most proud of in terms of Acorn Holdings?
I am extremely proud of the impact I believe we are
having on the quality of accommodation for the student
population. Education is a key pillar for the growth of any
society with undisputed acknowledgement that for individuals to
improve their standard of living, they need to equip themselves
with the advanced skills to meet the needs of the economy.
With steadily increasing university enrolments, the strain felt by
on-campus housing has forced students to seek alternative
accommodation in nearby private housing at exorbitant
costs. Those who cannot afford such units are forced to live
in dilapidated, crime infested dwellings far from the university
grounds, which affects students’ overall well-being and
ultimately often, their academic success.
Having visited myself the unsanitary and unsafe conditions
of Acorn’s “competition,” which had somehow become
“normalized,” it re-emphasized to me the importance of Acorn’s
mission.
Following Acorn’s entry in the market, many more student
housing developments are now being brought by private
developers. Banks have seen more applications for PBSA
developments. At Acorn we are delighted about that. The
market is recognizing that the standard of our PBSA makes
sense and this is great because we are helping uplift the
standard for student accommodation. We have raised the bar in
a sector in which many had given up.

How do you make sure Qejani is received equally well by
residents?
Think of it as the different sub-categories of a hotel brand
like Hilton or Marriott, they have different sub-brands tailored
to different market segments. Or think of Unilever’s different
delivery of its products for the mass-market, or a different travel
class when you take a flight. A good airline is a good airline no
matter the class you travel in.
Presently we are developing Qejani and Qwetu at the
same location - at Karen and Chiromo - and we work to
make sure all segments of the brands are satisfactory and that
all clients feel happy with the Acorn brand. As part of assessing
how we can deliver high quality PBSA services at half the
price, we sought the input from our customers through market
surveys of Qwetu residents.
Looking ahead, what is your vision for Acorn Holdings
with respect to its place in the pioneering PBSA sector
in Kenya and how it can continue to create value for
society?
The vision is to extend our impact beyond the PBSA.
Beyond my time at Acorn, we need to address Kenya’s housing
challenge and target the remaining housing segments in a
sustainable way. In many developed markets, the availability
of purpose-built student accommodation is recognized as
an essential enabler for young adults to be able to attend
the universities of their choice. With Kenya now increasingly
being seen as a regional hub for education and the increased
investment already seen in the education sector over the past
12 months, the provision of PBSA becomes not only a matter
of building quality real estate, but also a matter of building
tomorrow’s leaders.
In terms of outlook for the year ahead: Our business is
intrinsically linked to the stability and development of the Kenyan
economy. Although hopeful that the worst of the pandemic
is now behind us, geopolitical tension in Europe continues
to impact global value chains, while Kenya’s 2022 national
elections may usher in some political uncertainty. However,
we feel confident that Acorn’s business model centred around
fundamental human needs, such as education and housing, will
remain comparatively resilient. We therefore anticipate another
year of excellence.
I would like to thank our Board, Management, staff,
shareholders and our customers for your constructive
feedback which helps us to continuously improve and achieve
global standards.

Twenty to forty years ago, education was seen as the ticket to a
bright future. However, today, with the majority of our university
students living in unacceptable circumstances, it is posing more
threats than opportunities. Acorn’s mission to deliver decent,
safe and affordable student accommodation is therefore more
relevant than ever.
In this same vein, I am very proud of the launch of the Qejani
brand this year. Qejani enables access to our accommodation
for the larger population due to its very competitive pricing at
KSHS 8,500 per month - nearly half the price of Qwetu.
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AHL Executive Committee
Acorn Holding Limited is a company registered and incorporated in Kenya under the Companies
Act 2015. 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. Additionally,
an ESG Function has been set up under AIML with the Head of the function being the Sustainability
Champion for the organisation.
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
KSHS 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.

Peter Njenga – Chief Corporate Affairs Officer

Indresh Saluja - Chief Operations Officer
Indresh, an Indian citizen and a Management Graduate of 2001, has work experience of over fifteen
years spanning various operational and strategic responsibilities at Bharti Airtel Limited, Etisalat DB
Telecom Ltd and Acorn Holdings Ltd. He is a Certified Six Sigma Master Black Belt, Scrum Master
and Lean Champion.
Indresh holds certification in Design Thinking from MIT – Sloan School of Management. He has
worked closely with over 25 CEOs, MDs and Owners of businesses, facilitating organization wide
business transformation and operational excellence interventions.
In his stints across various functions, organizations and as a consultant, he was committed to
supporting individuals and teams to innovate strategies to operationalize business goals using
Design Thinking, and Lean Principles and to channelize them to adopt a systemic perspective for
heightened business results. When not doing this, Indresh enjoys photography, cooking and playing
chess.

Hugo Weijermars – Chief Development Officer
Hugo is a Dutch national with an extensive track record of almost 30 years in the construction
industry. He has represented contractors, consultants, developers, and investors on various highprofile projects ranging from 5-star hotels (including Hyatt and Marriott), mixed-use developments,
retail malls, commercial and residential towers (including, extreme high-rise; 70+ floors), airports and
infrastructure projects. He has worked in Hong Kong, Macau, China, Indonesia, Singapore, Vietnam,
Cambodia, Thailand, Dubai, Pakistan, Denmark, and Nigeria.
Hugo holds a degree in civil engineering and construction management from the University of
Southampton, UK. He gained his initial experience in the field as an engineer and worked himself
towards (senior) project manager roles and eventually to project and development director positions.

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

Jackie Rozario – Customer Experience Director

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.

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

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.
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.
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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.
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Steve Wood - Director, Health, Safety, Environment and Quality Management

Juliet Soila Langat – Head of Supply Chain

Steve has extensive experience in quality, health safety & the environment, and workers welfare
leadership and management in construction, supervision, program and project management,
consultancy, transportation, heavy engineering, oil and gas and mining industries. His experience
includes transportation, shipyards, marine, rail, metro, civil engineering, drainage, roads, bridges /
structures, process, water and wastewater treatment, oil and gas refineries, defense establishments,
airports, stadia and buildings. He is heavily experienced in continuous research and development
of safe systems of work, policy and procedures and was involved in assisting the UAE Ministry of
Labour in developing safety laws based on international best practice.

Juliet is a procurement professional bringing 24+ years of experience in procurement, logistics
and internal audit. She has worked in various roles at Unilever as a Junior Buyer – Flower Division,
Assistant Purchasing Manager, Assistant Logistics Manager, Internal Auditor – Unilever East Africa
Regional Audit, Supplies & Logistics Manager, Procurement Officer – Capital Expenditure (CAPEX)
& Engineering Services, and Procurement Specialist – Tea Plantations. She is also a member of the
Chartered Institute of Purchasing & Supply (UK) – MCIPS.

Steve’s style is being very visible and extensively involved in the creation, delivery and
implementation of world class strategies and systems to send people home safely every day.
Steve has vast experience in the writing, development and implementation of management systems
certified to ISO 9001, ISO 14001, OHSAS 18001 / ISO 45001 and Abu Dhabi EHSMS (now OSHAD)
Safety, Health & Environmental Management Systems for 4 organizations, and across 11 countries.

Erick 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).

She holds a Bachelor of Arts in Economics & Sociology from Egerton University, a post-graduate
diploma from Chartered Institute of Purchasing & Supply from Chartered Institute of Purchasing &
Supply and is currently pursuing a Master of Science in Procurement & Logistics at JKUAT.
During her free time, Juliet enjoys gardening, crafts, serving in Sunday School, and Missions Ministry.

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 KSHS 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.

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.
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AHL 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.
Dennis Aluanga
Chairman
Dennis, a Kenyan national, 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 agroprocessing, 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, 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.
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, 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.

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, a Canadian citizen, 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.
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Our governance

Our governance

Board Committees

Board of Directors AIML

ESG Committee
The ESG Committee was established in 2021 with Raghav Gandhi as the Chair of the Committee. Sheila Moraa, who is part of
the committee also acts as the Sustainability Champion for the organisation to ensure compliance with Acorn’s Sustainability
Commitments and the duties as per the Charter. The Committee meets quarterly and reports to the Board at least bi-annually.

Name

Role

Rose Mambo

Chairperson and Independent Non-Executive Director

Edward Kirathe

Executive Director

ESG Committee members:-

Peter Njenga

Executive Director

•

Raghav Gandhi – Chief Investment Officer (AHL); MD AIML

Winnie Nyamute (Dr.)

Independent Non-Executive Director

•

Peter Njenga – Chief Corporate Affairs Officer

Ameel Somani

Non-Executive Director

•

David Gathuma - Head of Engineering Services and Maintenance

Wangui Maranga-Okello

Non-Executive Director

•

Hugo Weijermars – Chief Development Officer

Claire Jarratt

Non-Executive Director

•

Steve Wood – Director HSSE

•

Susan Chege – Human Resources Director

•

Patricia Wambua – Communications Executive

•

Sheila Moraa – Head of ESG

ESG Committee Proposed Charter
Purpose

Duties & responsibilities

Ensure implementation & continuous improvement of Acorn’s
ESG Strategy (identifying & monitoring ESG matters that could
affect the company’s activities)

Periodic visits to the Development. sites & Properties to
ascertain ESG matters.

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

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.

Shape communication with employees, tenants, investors with
respect to ESG matters
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Acorn House, 2nd Floor, 97 James Gichuru Rd,
Lavington, Nairobi
+254 (0) 20 259 2671
+254 (0) 20 259 2672
Email: info@ahl-africa.com
Website: http://acornholdingsafrica.com
Contact person for inquiries and feedback on this report:
Sheila Moraa – Head ESG function
Copyright by Acorn Holdings Limited. All rights reserved. Reproduction of this report beyond that
permitted by the applicable copyright law without Acorn Holding’s permission is prohibited.

