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DISCLAIMER 

 

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

Introduction 

Acorn Investment Management Limited, the REIT Manager, submits the interim report together with the 
unaudited condensed financial statements for the Acorn Student Accommodation Income Real Estate 
Investment Trust (ASA I-REIT) for the six-month period ended 30th June 2024. 

Who We Are 

The ASA I-REIT is a real estate investment trust licensed under the Capital Markets (Real Estate Investment 
Trusts) (Collective Investment Schemes) Regulations, 2013. Its primary objective is investment in stabilized 
income-generating purpose-built student accommodation (PBSA) properties. 

As at 30th June 2024, we have 7 properties under the ASA I-REIT with 4,500 beds. These include: 

 

Key Highlights for the period ended 30th June 2024

 

 

 

 

 

 

   

• Qwetu Jogoo Road 

• Qwetu Ruaraka 

• Qwetu Wilsonview 

• Qwetu Parklands 

• Qwetu Aberdare Heights I 

• Qwetu Hurlingham 

• Qwetu Aberdare Heights II  

 

Jun-24 

Jun-23 

Distribution Per Unit (KES) Annualized Distribution 
Yield 

Annualized Total Return  

(annualized) 

Net Asset Value (KES) 

 Per Unit 

Management Expense  

Ratio 

New Acquisitions 

 

0.30 2.7% 5.3% 

22.21 0.5% 1 

1 

0.30 

0 1.0% 21.65 

6.5% 2.8% 

Qwetu Parklands 

Qwetu Hurlingham 

Qwetu Ruaraka 

Qwetu Jogoo Road 

Qwetu Aberdare Heights I 
Qwetu Aberdare Heights II 

Qwetu Wilson View  
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REIT Manager Report 

Macroeconomic Overview 

2024 began with the expectation of stronger economic growth riding on a lower interest rate environment globally, 
stabilizing inflation and recovering supply chains. However, the first half of 2024 has been marked by: 

Escalating global conflict: The Israel-Palestine conflict rages exasperating the geopolitical tensions and 
disruptions is supply chains first experienced at the onset of the Russia- Ukraine war. In East Africa, political 
tensions continue in Sudan with the Sudanese Army (SAF) fighting with Rapid Support Forces (RSF) while military 
action continued to dominate most West African countries.   

Stagnating interest rates: Though the year began with expectation of softening interest rates globally, the first 
half of 2024 saw most global central banks hold rates stable due to a sticky inflationary environment. The Swiss 
National Bank cut the base rates by a modest 25bps while Central Bank of Brazil cut rates by 125bps and indication 
interest rates would remain elevated for longer. This has resulted in overall borrowing rates remaining elevated 
across most economies with tightening credit environments.  

Rising oil prices: Largely driven by supply chains disruptions and cuts in production quantities by OPEC+. 

Kenya’s Economic Context 

Kenya experienced a positive start to 2024 with inflation dropping significantly by 230bps, interest rates rising at 
a slower pace compared to the previous year (30bps YTD to June 2024 compared to the 220bps rise in a similar 
period in 2023), and the shilling strengthening against major currencies. These factors point to a potential 
improvement in consumer spending, increased investment, and eased pressure on external debt repayments, 
contributing to a more stable economic environment. 

Inflation: Inflation continued a downward trend closing at 4.6% in June 2024 to be within the Central Bank of 
Kenya’s (CBK) target bands of 2.5% - 7.5% on account of a strong monetary policy adopted by the Central, Bank’s 
Monetary Policy Committee (MPC) over the past 12 months. 

Fuel prices remained elevated compared to 2023 despite a reduction in global oil prices.  Fuel costs directly impact 
the cost of electricity in our properties as well as costs associated with shuttle services offered to students in our 
Jogoo Road and Ruaraka properties. 

 

Interest rates: With Government demand for domestic borrowing to bridge budget deficits continuing to be 
aggressive, interest rates have remained elevated. CBK maintained the Central Bank Rate (CBR) at 13.0% in its last 
sitting continuing to negatively impact the cost of debt in the fund.  As at end of June 2024, the 91-day T-Bill rose by 
30bps while the 182-day and 364-day T-Bills rising by 90bps. The high interest regime continues to impact 
financing costs as repricing of current debt facilities in the ASA I-REIT portfolio are pegged on the 182-day T-bill. 

0%

4%

8%

12%

16%
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 Overall Inflation  Food Inflation  Fuel Inflation
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Currency: The KES strengthened in H1 2024 with increased foreign currency funding from our development 
partners, the International Monetary Fund and the World Bank. The KES appreciation bodes well for the ASA I-REIT 
as it continues to accrue benefits of lower costs on imported products consumed within the properties.  

 

The PBSA Market Review 

Kenya's PBSA market presents a significant opportunity due to a shortage of quality, affordable student 
housing. ASA I-REIT holds a substantial advantage as the premier large-scale institutional PBSA provider in 
the region, positioning it ahead of potential competitors.  

Enrolment remains resilient: According to the Kenya National Bureau of Statistics (KNBS) university 
enrolment for 2023/2024 academic year increased 3% y-o-y to 579,046 students. For Technical, Vocational 
Education and Training (TVET) institutions, student enrolment increased 14% y-o-y to 642,726 students. The 
continued growth in enrolment in higher learning institutions, boosted by the underlying 5% CAGR increase 
in KCSE candidates over the last 5 years, the case for continued increase in market size for student 
accommodation remains strong. 

Policy Changes: In H1 2023, the new university funding model was launched with students joining 
universities in 2024 now subject to the new funding model. According to the KNBS Economic survey 2023/24, 
62% of the beneficiaries of the funding model were male. A third of the loan scholarships amount was awarded 
to female beneficiaries during the 2023/24 academic year. 

Under the new model, universities and TVET institutions do not receive block funding in the form of capitation. 
Instead, funding for students is provided through scholarships, loans, and household contributions. The model 
now offers scholarships based on level of need with Government offering between 30% to 70% of fees in 
scholarships depending on student needs.  

Government funding to universities through the funding model is expected to decrease from KES 44.3 billion 
in the financial year 2022/23 to KES 30.0 billion in 2023/24. Despite a projected decrease in government 
funding to universities, the impact on PBSA occupancy is expected to be minimal due the target market for our 
product offering. 

   

0%

4%

8%

12%

16%

20%

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

CBR 91-day 182-day rate 364-day

-35%

-25%

-15%

-5%
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Approval of the REIT Manager’s Semi-Annual Report and Unaudited Financial Statements 

The ASA I-REIT Manager’s semi-annual report and unaudited condensed financial statements of ASA I-REIT for the 
interim period ended 30th June 2024 have been prepared in accordance with the requirements of International 
Financial Reporting Standards (IFRS), the Accounting Standard IAS 34: Interim Reporting, the Nairobi Securities 
Exchange, and the Capital Markets (Real Estate Investment Trusts) (Collective Investment Schemes) Regulations, 
2013. They were approved by the Board of the ASA I-REIT Manager and by the ASA I-REIT Trustee on 30th July 2024 
and are signed on their behalf by: 

 

Strategic Updates 

Asset Performance 

2024 performance was resilient with the properties recording an average occupancy rate of 87% within the period 
as shown below: 

  

University Alliances  

The ASA I-REIT continues to target alliances and partnerships with institutions across the board to reduce reliance 
on key institutions and diversify client base. The ASA I-REIT properties currently draw residents from 165 
institutions. The ASA I-REIT properties have alliances with 92 institutions which allows the institutions to direct 
students to ASA I-REIT properties as a preferred student housing partner. We have signed an additional 14 new 
B2B partnerships in H1 2024. The continued increase in institutions targeted has enabled the ASA I-REIT to stabilize 
its portfolio occupancy at levels of over 75% despite the challenges arising from a disjointed academic calendar in 
the key anchor institutions.  

-

20%
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_______________________ 

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

 

_______________________ 

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

   75% occupancy benchmark  
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Building Communities 

Our portfolio properties continue cementing their position as safe havens where the wellness of our students comes 
first through initiatives around Connect and Community engagement. We continue with the property activities like 
meet and greet, movie nights, watch parties and football tournaments all aimed at bolstering the social bond among 
our residents. We held a joint Annual Music festival in the first half of the year, where we had our students from the 
different properties showcase their talents in a very engaging way. On the sporting front, the students had inter-
property Basketball tournament at the Karen Campus and a football league and volleyball match. For social impact, 
the students had a tree planting event, a visit to a children's home and a drive to support flood victims, and as part 
of emergency preparedness, the students across all properties participated in fire drills. 
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Staff Engagement 

During the first half of the year, as part of staff development and capacity building, staff from all the properties 
underwent various training in Customer Service Excellence, Security and Incident Management, Fire Safety and 
Emergency Preparedness Training sessions. 
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Sustainability 

All the ASA I-REIT properties have received the final IFC-EDGE certification 
achieving more than the target savings of 20% in Energy, Water and Embodied 
Energy. Qwetu Aberdare Heights I is the first property in our portfolio that has 
achieved the IFC-EDGE advance certification for initiatives that have enabled it to 
achieve more than 40% in energy savings given the solar installation at the 
property. 

Solar has been installed and commissioned in all the ASA I-REIT properties that would reduce carbon emissions 
from our energy consumption by 28% by utilising the on-site renewable energy. 

In recognition of these efforts and for attaining full certifications for the properties, Acorn was awarded by IFC an 
IFC EDGE Africa Champion.  

On the ESG front, we continue to benchmark ourselves against global standards such as GRESB and Ecovadis. We 
have established an ESG Committee that actively monitors and follows up on ESG principles. The Committee meets 
quarterly to ensure that the ASA I-REIT properties align with sustainability principles. We provide blow addition 
updates on ESG: 

 

Health and Safety 

• Fire marshal, health & safety drills 
carried out at the properties 

• Maintained the improved Net Promoter 
Score achievement from 2023 

• Zero incidents related to disability 
access at both operational and 
development properties 

Enhancing Climate Action & resilience 

• Reduced absolute transport GHG 
emissions per bed in our portfolio 

• Single minor incident of flooding 
reported but no financially related risks 
reported during El-Nino rains 

• All properties underwent physical 
climate risks assessments. Resilience 
measures were taken to property that 
had elements of risks threat 

Social & Governance 

• Rated highly by female segment of our tenants for security 
• Improved security in our premises for our tenants and community 

• Reconstituted the ESG Committee, enhanced terms of reference and held H1 quarterly ESG meetings 
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DFC Debt Facility 

To help expand its affordable student housing in Kenya, in 2022 Acorn Holdings Limited (“Acorn”) partnered with 
U.S. headquartered MiDA Advisors LLC and Johannesburg headquartered Standard Bank Group Limited to co-create 
a blended finance solution to mobilize long-term financing at scale. 

As proposed, the transaction will include a $180 million commitment from the U.S. International Development 
Finance Corporation (DFC) that will secure over $380 million equivalent KES financing arranged by Stanbic Bank 
Kenya (part of Standard Bank Group). 

 

 

 

The transaction will also crowd-in over $315 million equivalent KES financing from Kenyan capital markets, 
including domestic pension funds and asset managers, for a total blended financing of $700 million over the 18-
year life of the transaction.   

Technical and transaction structuring assistance was provided by Prosper Africa, a U.S. presidential initiative, which 
sourced this transaction opportunity through its longstanding relationship with MiDA Advisors following a 
successful joint endeavour in affordable housing in West Africa. USAID Kenya and East Africa Mission also provided 
critical technical assistance and structuring support to realize this transaction. 

The ASA I-REIT is poised to benefit from the transaction having secured long-term financing for its property 
acquisitions. On conclusion of documentation and closing of the transaction, the ASA I-REIT is expected to have its 
initial drawdown towards the close of the year. 
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Portfolio Update 

Portfolio Overview 

 

 

 

Property Highlights 

▪ Location: Jogoo Lane 
▪ No. of rooms: 343 
▪ No. of beds:  502 
▪ Operations start: 

August 2017 
▪ Current valuation: 

874,000,000 
▪ Acquisition date: 

February 2021 

Property Highlights Property Highlights 

▪ Location: Outer Ring 
Road 

▪ No. of rooms: 380 
▪ No. of beds:  543 
▪ Operations start: 

January 2018 
▪ Current valuation: 

864,000,000 
▪ Acquisition date: 

February 2021 

▪ Location: Keri Road 
▪ No. of rooms: 512 
▪ No. of beds:  728 
▪ Operations start: 

February 2020 
▪ Current valuation: 

1,925,000,000 
▪ Acquisition date: 

February 2021 

Qwetu Ruaraka Qwetu 
Hurlingham 

Property Highlights 

▪ Location: Arwings 
Kodhek Road 

▪ No. of rooms: 583 
▪ No. of beds:  832 
▪ Operations start: 

January 2022 
▪ Current valuation: KES 

2,237,000,000 
▪ Acquisition date: 

September 2023 

Qwetu Aberdare 
Heights I 

Property Highlights 

▪ Location: USIU Road 
▪ No. of rooms: 518 
▪ No. of beds:  697 
▪ Operations start: 

January 2021 
▪ Current valuation: KES 

1,850,000,000 
▪ Acquisition date: 

October 2022 

 

Property Highlights 

Qwetu Aberdare 
Heights II 

▪ Location: USIU Road 
▪ No. of rooms: 450 
▪ No. of beds:  628 
▪ Operations start: April 

2022 
▪ Current valuation: KES 

1,368,000,000 
▪ Acquisition date: 

January 2024 

Qwetu Parklands Qwetu Jogoo 
Road 

Property Highlights 

▪ Location: Jogoo Lane 
▪ No. of rooms: 343 
▪ No. of beds:  527 
▪ Operations start: August 

2017 
▪ Current valuation: KES 

874,000,000 
▪ Acquisition date: 

February 2021 

Property Highlights Property Highlights 

▪ Location: Outer Ring 
Road 

▪ No. of rooms: 380 
▪ No. of beds:  543of beds:  

568 
▪ Operations start: 

January 2018 
▪ Current valuation: KES 

864,000,000 
▪ Acquisition date: 

February 2021 

▪ Location: Keri Road 
▪ No. of rooms: 512 
▪ No. of beds:  728 
▪ Operations start: 

February 2020 
▪ Current valuation: 

1,925,000,000 
▪ Acquisition date: 

February 2021 

Qwetu Wilson 
View 

Property Highlights 

▪ Location: Kipkabus Road 
▪ No. of rooms: 335 
▪ No. of beds:  533 
▪ Operations start: March 

2019 
▪ Current valuation: KES 

1,189,500,000 
▪ Acquisition date: June 

2022 



 

 

 ACORN STUDENT ACCOMMODATION I-REIT                                                                                                                                  SEMI-ANNUAL REPORT 2024 

 

11 

Portfolio Occupancy Trend 

Despite the onset of the holiday season by some institutions in the course of Q2 2024, our average portfolio 
occupancy for H1 2024 has held steady at 87%. This stability has been driven by efforts to widen our tenant base 
through our alliances with tertiary institutions as well as B2B partnerships. Through these partnerships, we have 
seen an increase in the number of feeder institutions with some portfolio assets now serving over 50 institutions.  

Portfolio Rental Escalation   

On 1st April 2024, we implemented a rental escalation across the portfolio in response to the steeply rising inflation 
environment. The average escalation achieved was 7.1%, compared to 4.7% in 2023. 

 
*2024 inflation forecast from IMF 

Given the inflationary pressure witnessed in 2022 and 2023, with inflation averaging 7.6% and 7.9% respectively, 
we have implemented higher rental escalations in 2024 at 7.1% to mitigate the impact of inflation on the portfolio. 

The 4-year escalation CAGR is 5.4% compared to the 4-year inflation CAGR of 6.7% 

Financial Update 

85% 87% 

 H1 2023  H1 2024

Weighted Average Portfolio Occupancy

291,206 

128,009 

Jun-24 Jun-23

OPERATING PROFIT AND MARGIN 
(KES '000)

54% 39%534,515 

325,007 

Jun-24 Jun-23

OPERATING INCOME (KES '000)

CAGR 

5.4%   6.7% 

6.0% 

3.9% 
4.7% 

7.1% 

6.1% 

7.6% 7.7% 

5.6% 

2021 2022 2023 2024*

AVERAGE RENTAL ESCALATION

 Average Rental Escalation  Inflation
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The ASA I-REIT recorded a 64% growth in operating income compared to H1 2023. This was driven by the 
acquisition of Qwetu Hurlingham and Qwetu Aberdare Heights II as well as the rental escalations that were effective 
April 2024.  

Administrative expenses increased due to contributions from new acquisitions and cost inflation from fuel and 
electricity tariffs. However, solar installations were commissioned across all properties in Q2 of 2024, which will 
alleviate pressure on operating expenses, specifically electricity costs. 

Fund operating expenses decreased as no performance fees were payable to the REIT Manager, driven by a decrease 
in total returns resulting from high financing costs. Overall, the portfolio operating profit increased, leading to a 
higher operating margin compared to 2023. 

The fair value gain on investment properties increased by 139% due to improved NOI and an increase in AUM. This 
also includes a replacement reserve introduced in 2023 as part of the free cash flows used to determine the 
property's valuation. 

The high interest rate regime on government securities has slowed down equity raising for the ASA I-REIT, leading 
to short-term borrowings at elevated rates to keep the asset acquisition plan and investor return proposition on 
track. Finance costs increased due to the rising interest rate environment, impacting the KES 2.5 billion debt facility 
procured in H2 2023 and early in 2024 to expedite the acquisition of Qwetu Hurlingham and Qwetu Aberdare 
Heights II. However, we have secured a debt facility with the US DFC that includes mechanisms allowing the ASA I-
REIT to borrow at lower rates than local commercial banks, reducing financing costs and improving distributable 
income to unitholders. Additionally, we are working on securing global equity funding to complement local equity 
funding, ensuring timely acquisitions of properties from the ASA D-REIT.  

Total net profit increased by 45%, driven by lower fund operating expenses and a rise in fair value revaluation gains 
of investment properties. 

Financial ratios 

49,052 

20,529 

Jun-24 Jun-23

FAIR VALUE GAIN (KES '000)

188,609 
120,719 

49,887 
76,279 

Jun-24 Jun-23

ADMIN AND FUND EXPENSES (KES 
'000) 

 Admin Expenses  Fund Expenses

164,058 

113,344 

Jun-24 Jun-23

COMPREHENSIVE INCOME (KES 
'000)

194,894 

45,560 

Jun-24 Jun-23

FINANCE COST (KES '000)



 

 

 ACORN STUDENT ACCOMMODATION I-REIT                                                                                                                                  SEMI-ANNUAL REPORT 2024 

 

13 

The management expense ratio (MER) decreased by 0.5% compared to a similar period last year. This was largely 
due to performance fees not being payable for the period.. 

The adjusted earnings per share (EPS) is in line with European Real Estate Association (EPRA) standards where the 
fair value gain is excluded. The 2024 adjusted EPS was higher than 2023 driven by increase in operating profit. 

The interest coverage ratio (ICR) dropped driven by the increase in the ASA I-REIT debt accompanied by increase 
in interest rates. 

The loan to value (LTV) has increased driven by the increase in the ASA I-REIT debt, however, it is within the 
regulatory limit of 35%. 

 

Interim Distribution 

Distributable income grew by 17% compared to a similar period last year on the account of NOI contribution of the 
new acquisitions. As a result, the ASA I-REIT has declared an interim distribution of KES 99 million (30 cents per 
unit held) representing a 14% increase compared to H1 2023 interim distribution. 

 

 30-Jun-24  

KES 000 

30-Jun-23 

KES 000 

   Net Profit for the period 164,058 113,344 

   Adjustments for non-distributable:   

   Impairment loss on financial assets 4,813                  -  

   Gain on bargain purchase (11,041) - 

   Fair value adjustment to investment property (49,052)             (20,529)  

    Distributable Income              108,779                  92,814 

   

      Proposed Interim 99,086 86,666 

      Retained Earnings 9,693 17,974 
   

      Interim Dividend Per Unit 0.30 0.30 

   

0.32 
0.35 

H1 2023  H1 2024

Adjusted EPS

1.0% 

0.5% 

H1 2023  H1 2024

MER

2.5 

1.5 

H1 2023  H1 2024

Interest Coverage Ratio

11% 

25% 

H1 2023  H1 2024

LTV



 

 

 ACORN STUDENT ACCOMMODATION I-REIT                                                                                                                                  SEMI-ANNUAL REPORT 2024 

 

14 

Distribution Analysis 

Reduction in the portfolio debt remains a top priority for the REIT manager in 2024 and 2025 to improve the 
distributable income and overall yield to investors. Financing all future acquisitions using equity and lower cost 
debt would yield a higher distribution per unit. 

The dividend paid to date since 2021 is KES 603M excluding the 2024 interim dividend. 

 

 

NAV growth 

 

The ASA I-REIT absolute net asset value (NAV) has grown by 17% year on year with the NAV per unit increasing 
to KES. 22.21 compared to KES. 21.65 reported in June 2023. 

Other Regulatory Disclosures 

Details of Valuation 

Asset 
2024 Interim Valuation 

KES 000s 

2023 Interim Valuation 

KES 000s 

Qwetu Jogoo Road 874,000 852,000 

Qwetu Ruaraka 864,000  887,500  

Qwetu Wilsonview 1,925,000 1,844,600 

Qwetu Parklands 1,189,500 1,187,200 

170 

192 

241 

DIVIDEND PAID TO DATE

2021 2022 2023

603M

3.34 3.44 3.58 
4.72 

5.85 6.34 
7.38 7.44 

20.00 

20.62 20.80 20.88 

21.59 21.65 
22.03 22.21 

18.50

19.50

20.50

21.50

22.50

-

2.00

4.00

6.00

8.00

 At
inception

Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24

K
E

S
 B

n

Axis Title

 NAV/Value  NAV/Unit

63 60 87 

106 132 
154 

2021 2022 2023

INTERIM AND FINAL DIVIDEND

 Interim  Final
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Asset 
2024 Interim Valuation 

KES 000s 

2023 Interim Valuation 

KES 000s 

Qwetu Aberdare Heights I 1,850,000 1,787,300 

Qwetu Hurlingham 2,237,000 - 

Qwetu Aberdare Heights II 1,368,000 - 

Investment Property 10,307,500 6,558,900 

Compared to H1 2023 properties, the H1 2024 properties in the ASA I-REIT portfolio registered a 2.2% increase in 
fair value. The increase is primarily attributed to better occupancy levels, rental escalations effected in April 2024 
and operational efficiencies hence higher than projected revenues for the assets. 

Increase in the investment property has mainly been driven by the Qwetu Hurlingham and Qwetu Aberdare Heights 
II acquisitions. 

ASA I-REIT Metrics 

 
Jun-24 

KES 000s 

Jun-23 

KES 000s 

Total asset value 10,566,135  7,333,155  

Net asset value 7,435,394  6,341,947  

Net asset value per unit 22.21 21.65  

Number of units outstanding 330,286 288,887  

Recommended interim distribution 99,086 86,666  

Annualized interim distribution yield 2.7% 2.8% 

Interim MER 0.5% 1.0%  

Annualized capital appreciation 2.6% 3.7% 

Total return 5.3% 6.5%  

The annualized total return has decreased due to the higher cost of debt and increased debt levels. The REIT 
manager is working on initiatives to retire expensive local debt and introduce long-term cheaper debt through the 
secured DFC facility.  

Supplemental Offer 

In April 2024, the ASA I-REIT received approval to raise up to KES. 1.9 billion for the acquisition of two assets 
namely Qwetu Karen and Qejani Karen. 

The rights offer for existing clients began at the tail end of April and ran through the months of May and June. This 
offer will close on 31st July 2024. This year, the open market offer is running concurrently with the Rights Issue, 
giving new investors an opportunity to subscribe for new units from May 2024 to February 2025. 
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Connected Party Transactions 

Connected Party Relationship Transaction 

Acorn Investment Management Limited I-REIT Manager I-REIT Management Fees 

The Co-operative Bank of Kenya Trustee Trustee fees 

Connected party transactions – fees accrued 

Connected party 
Fees 

KES 000s 

Acorn Investment Management Limited - REIT management fees 21,097 

The Co-operative Bank of Kenya - trustee fees 21,316 

The Co-operative Bank of Kenya - custodian fees 2,172 

Total 44,585 

Connected party balances 

The ASA I-REIT had the following cash balances with Co-operative Bank of Kenya Ltd as at 30th June 2024: 

Outstanding REIT holdings movement 

The REIT has 330,286,390 units as at 30th June 2024. The units are freely transferable on the NSE under the 
Unquoted Securities Platform (USP) subject to a restriction that the units are transferred to another professional 
investor.  

Units in issue Number 

Units in issue at beginning of period (Jan-24) 327,880,290 

Units issued during period 2,406,100 

Units cancelled or redeemed - 

Units in issue at end of period (Jun-24) 330,286,390 

 

  

Bank Account Name Amount (KES ‘000) 

Cash and cash equivalents 86,774 
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The distribution of the REIT’s unitholders as at 30 June 2024 was as follows: 

Level of Holding 
No. of REIT 
Securities 
Holders 

Total holdings % 

 Less than 100 - - - 

 100 to 1,000 - - - 

 1001 to 10000 - - - 

 10001 to 100000 - - - 

 100001 to less than 5% 7 4,725,763 15%  

 Above 5% 40 325,560,627 
 

83%  

 Total 47 330,286,390 
 

100%  

The top ten investor holding is as follows: 

Unitholder Units Applied % Holding 

ACORN HOLDINGS LIMITED 84,351,456 25.5% 

INFRACO AFRICA INVESTMENT LIMITED INFRACO AFRICA 
INVESTMENT LIMITED 

38,325,000 11.6% 

THE CO-OPERATIVE BANK OF KENYA LTD 36,024,002 10.9% 

CO-OP BANK CUSTODY A/C 23000 16,762,452 5.1% 

STANDARD CHARTERED NOMINEES A/C 11401 13,053,613 4.0% 

EQUITY NOMINEES LTD A/C00070 12,584,200 3.8% 

STANDARD CHARTRED KENYA NOM LTD AC 9187-GCS 10,346,600 3.1% 

STANDARD CHARTERED KENYA NOMINEES LIMITED A/C 
KE0000015821 

9,677,827 2.9% 

EQUITY NOMINEES LIMITED A/C 00132-COUNTY PENSION FUND 8,222,087 2.5% 

ICEA LION LIFE ASSURANCE COMPANY LTD - POOLED ICEA LION 
LIFE ASSURANCE COMPANY LTD - POOLED 

6,324,682 1.9% 

OTHERS 94,614,471 28.6% 

 TOTAL 330,286,390 100% 
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The shareholder analysis by domicile as at 30th June 2024 was as follows: 

Unit Holder Units % Unitholders 

East African Community Partners States 
Institutions 

327,612,313 99.2% 45 

 East African Community Partners 
States Individuals 

2,674,077 0.8% 2 

Total 330,286,390 100% 47 
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Governance 

Governance 
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GOVERNANCE 

Board of Directors 

Director’s Name Role 

Rose Mambo Chairperson & Independent Non – Executive Director 

Edward Kirathe Executive Director 

Peter Njenga Executive Director 

Timo Lennart Non - Executive Director 

Dr. Winnie Nyamute Independent Non - Executive Director 

Wangui Maranga-Okello Non - Executive Director 

Claire Jarratt Non - Executive Director 

Effective 16th January 2024, Ameel Somani resigned as a Non- Executive Director in AIML Board and member to the 
ASA I-REIT Investment Committee representing Acorn Holdings Limited. Timo Lennart Kullervo was subsequently 
appointed as his replacement effective 10th July 2024.  

Trustee’s Report 

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

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

We confirm the below titles particulars for the real estate properties whose transfer to the ASA I-REIT has been 
finalized: 

❖ L.R. No. 209/12306 registered as Title No. I.R. 65/98 – Property known as Qwetu Jogoo Road under the SPV 
Edenvale Developments LLP 

❖ L.R. No 26921/1 registered as Title No. I.R. 174246 – Property known as Qwetu Ruaraka under the SPV Spring 
Green Properties LLP 

❖ L.R. No 209/11654 registered as Title No. I.R. 57832 – Property known as Qwetu Wilsonview under the SPV 
Acacia Vale Properties LLP 

❖ L.R. No. 209/118/54 registered as Title No. I.R. 104696/1 – Property known as Qwetu Parklands under the SPV 
Kipkabus Developments LLP 

❖ Land Reference Number 9509/55- property known as Qwetu Aberdare Heights I under the SPV Rowan 
Properties LLP 

❖ L.R. No. 26921/1– a portion of the property known as Qwetu Hurlingham under the Special Purpose Vehicle 
Beech Properties LLP  

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

Details of other matters: 

Requirement under the Fifth Schedule  Trustee’s report 

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

There was no appointment to this effect. 
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Requirement under the Fifth Schedule  Trustee’s report 

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

There were no matters arising to this effect. 

c) Any failures by the Trustee to comply with the provisions 
of the scheme documents, the Act or the Regulations and 
action taken to remedy the failure 

There were no failures to this effect. 

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

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

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

 

The third Annual General Meeting of the 
unitholders of ASA I-REIT was held in the 
period via zoom on 26th April 2024 from 
10:00am. Details of the resolutions and the 
outcome of voting provided in section 2 of this 
report. 

2. A summary of the meetings of REIT securities holders called or held during the period, a summary of 
the purpose of the meeting, resolutions put to the REIT securities holders and of attendees and votes 
cast. 

The meeting adopted the Audited Financial Statements of the ASA I-REIT for the financial year ended 31st 
December 2023 and ratified the interim distribution of KES 86,666,086.75 and the final distribution of KES 
154,103,736 for the same period. Deloitte was confirmed to continue as the auditors for the ASA I-REIT. 
Additionally, the meeting approved any supplemental offers for the ASA I-REIT, allowing for the issuance of 
new units to existing and new unitholders between 22nd April 2024 and 28th February 2025 or until the next 
Annual General Meeting. 

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

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

4. Comments by the Trustee on the REIT Manager’s report, performance of the REIT Manager or of any 
other person or other material matter. 

None 

 

Signed by 

 

 

_______________________ 

Henry Karanja 
Trustee Compliance Officer 
The Co-operative Bank of Kenya Ltd 
30th July 2024 

 

  



 

 

 ACORN STUDENT ACCOMMODATION I-REIT                                                                                                                                  SEMI-ANNUAL REPORT 2024 

 

22 

REIT Manager’s Compliance Report 

In accordance with Regulation 101 and the Fifth Schedule to the REITs Regulations, the Compliance Officer notes 
the following for the period ended June 30, 2023: 

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

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

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

The ASA I-REIT supplemental offer opened during the period. This was brought to the attention of 
the Authority through an application for approval which was subsequently granted on 22nd April 
2024. 

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

None. 

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

None. 

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

None. 

 

Signed by: 

 

                  

Lynn Rotich 
Compliance Officer 
Acorn Investment Management Limited 
30th July 2024 
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UNAUDITED CONSOLIDATED INTERIM FINANCIAL STATEMENTS 

Certification of the Financial Statements by the Trustee 

The Trustee has considered and reviewed the financial statements of the ASA I-REIT for the six-month period ended 
30 June 2024, and certifies, according to the requirements of the Capital Markets (Real Estate Investment Trusts) 
(Collective Investments Schemes) Regulations, 2013, that these financial statements are a true and fair view of the 
state of affairs of the ASA I-REIT as at 30 June 2024 and of the operating results for the six-month period then ended. 

Certified on behalf of The Co-operative Bank of Kenya Limited on 30th July 2024 by: 

 

 

 

_______________________ 

Henry Karanja 
Trustee Compliance Officer 
The Co-operative Bank of Kenya Ltd 
30th July 2024 
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UNAUDITED CONSOLIDATED INTERIM FINANCIAL STATEMENTS 
 

Unaudited consolidated statement of profit or loss and other comprehensive income for 
the half year period ended 30 June 2024 

   Notes 
30-Jun-24 

KES ‘000 

  30 -Jun-23 

KES 000’ 

 REVENUE       

 Rental revenue and related income 1  534,234 324,758  

 Other Income  3  281 250  

 Operating Income   534,515 325,007  

      

 Administrative expenses 5  (188,609) (120,719) 

 Fund operating expenses 6  (49,887) (76,279) 

 Impairment loss on financial assets  5(b) (4,813) -   

 Operating profits   291,206 128,009  

        

 Gain on bargain purchase  7(b) 11,041 -   

 Finance income 2 7,654 10,365  

 Finance costs 4  (194,894) (45,560) 

 Fair value adjustment to investment property 7(a)  49,052 20,529  

 Profit before tax   164,058 113,344  

  
    

 Income tax expense   -   -   

 Net profit for the period   164,058 113,344  

 Other comprehensive income   -   -   

 Total Comprehensive Income   164,058 113,344  

        

 EPS   0.50 0.39  

 Adjusted Earnings per share (EPS)   0.35 0.32  

 

 
* June 2024 financials adjusted to reflect audit adjustments passed during the FY 23 annual audit including the restatement of bargain purchase  

** Adjusted EPS is calculated by excluding fair value gains on investment property 
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Unaudited consolidated statement of financial position for the half year period ended 30 
June 2024 

   Notes 
30-Jun-24 

KES ‘000 

  30 -Jun-23 

KES 000’ 

 Non-current Assets       

 Property plant and Equipment 16  7,381 9,502  

 Investment properties 7(a)  10,307,500 6,558,900  

 Goodwill   477  477  

    10,315,358 6,568,880  

 Current assets       

 Amounts due from related parties 9  109,834 24,391  

 Investments in financial assets  15  2 14,445  

 Inventory 10  2,279 4,801  

 Trade and other receivables 8  51,889 30,939  

 Cash and cash equivalents 11  86,774 689,699  

    250,777 764,275  

 Total assets   10,566,135 7,333,155  

        

 Unit Holder Equity       

 Trust Capital 17  6,573,048 5,694,136  

 Asset Replacement Reserves 18 7,208 -   

 Fair value reserves 
 

681,171  471,683  

 Retained Earnings   173,967 176,127  

 Total unit-holder balances   7,435,394 6,341,947  

        

 Current liabilities       

 Borrowings 14  2,552,910 812,173  

 Amounts due to related parties 13 309,322 6,748  

 Trade and other payables 12  268,509 172,288  

        

 Total liabilities   3,130,741 991,208  

 Total unit-holder balances and liabilities   10,566,135 7,333,155  
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Unaudited consolidated statement of changes in trust’s equity for the half year period 
ended 30 June 2024 

 

 2024 Trust Retained 
Asset 

Replacement 
Revaluation Total 

  
Capital 

KES ‘000 
Earnings 
KES ‘000 

Reserves 
KES ‘000 

Reserves 
KES ‘000 

Equity 
KES ‘000 

 At 1 January 2024 6,533,597 211,820 - 632,120 7,377,537 

 Proceeds from issuance of Units 39,450 - - - 39,450 

 Total comprehensive income for 
the period 

- 164,058 - - 164,058 

Assets Replacement Reserves - - 7,208 - 7,208 

 Transfer to non-distributable 
reserves 

- (49,052) - 49,052 - 

 Final dividend paid to unit 
holders relating to 2023 

- (152,860) - - (152,860) 

      

FOR THE PERIOD ENDED 
30 June 2024 6,573,047 173,968 7,208 681,171 7,435,394 

      

 2023 Trust Retained 
Asset 

Replacement 
Revaluation Total 

  
Capital 

KES ‘000 
Earnings 
KES ‘000 

Reserves 
KES ‘000 

Reserves 
KES ‘000 

Equity 
KES ‘000 

At 1 January 2023 5,187,257 195,312 - 471,683 5,854,252 

 Proceeds from issuance of Units 506,879 - - - 506,879 

 Total comprehensive income for 
the period 

- 113,344 - - 113,344 

Assets Replacement Reserves - - - - - 

 Final dividend paid to unit 
holders relating to 2023 

- (132,528) - - (132,528) 

  
  

 
  

FOR THE PERIOD ENDED 
30 June 2023 5,694,136 176,128 - 471,683 6,341,947 
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Unaudited consolidated statement of cash flows for the half year period ended 30 
June 2024 

 

   Notes 
30-Jun-24 

KES ‘000 

  30 -Jun-23 

KES 000’ 

 OPERATING ACTIVITIES       

 Profit/Loss before tax   164,058 113,344  

    

 Adjustments for:       

 Finance income  2 (7,654) (10,365) 

 Depreciation  5 994 1,279  

 Fair value gain on revaluation of investment properties 7(a) (49,052) (20,529) 

 Bargain purchase gain from business combinations  7(b) (11,041) -   

Assets replacement costs 5 7,208 - 

Impairment loss on financial assets 5(b) 4,813 - 

 Finance cost  4 194,888 45,560  

 Operating loss before working capital changes   304,215 129,289  

 Changes in working capital       

 Trade and other receivables  8 (24,653) (14,427) 

 Trade and other payables  12 (6,654) 15,953  

 Amounts due from related parties  9 11,544 3,112  

 Inventories       10 (1,994) (2,207) 

 Amounts due to related parties   13  34,344 (16,837) 

 Cash flows generated from operating activities   316,801 114,883  

 Finance income received  2 7,654 9,000  

 Finance costs paid  4 (141,544) -   

 Net Cashflows provided by/generated from operating activities   182,911 123,882  

  
  

 

 INVESTING ACTIVITIES       

 Purchase of  financial assets  15 - (26,354) 

 Additions to investment properties 7(a)  (1,848) (3,071) 

 Proceeds from redemption of financial assets 15  123 28,100  

 Acquisition of a subsidiaries, net of cash acquired      7(b)  (1,192,843)   -   

 Net cash flows used in investing activities   (1,194,569) (1,324) 
 

 
    

 FINANCING ACTIVITIES 

 Proceeds from borrowings  14 1,000,000 -   

 Proceeds from issuance of units  17 39,637 506,879  

 Dividends paid to equity holders of the trust     (152,860) (132,528) 

 Transaction costs for issuance of units  17 (187) -   
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   Notes 
30-Jun-24 

KES ‘000 

  30 -Jun-23 

KES 000’ 

 Net cash flows generated from financing activities   886,590 374,351  

        

 Net movement in cash and cash equivalents   (125,067) 496,909  

 Cash and cash equivalents at the beginning of the year/period   211,842 192,790  

 Cash and cash equivalents at the end of the year/period   86,774 689,699  
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Notes to the unaudited financial statements  

Introduction 

Acorn Student Accommodation I-REIT – the income real estate investment trust ("the ASA IREIT") is a real 
estate investment trust which currently owns seven operating properties valued at KES 10.3 billion, all held 
through special purpose vehicles. 

Basis for preparation 

The unaudited semi-annual consolidated financial statements have been prepared by the I-REIT Manager to 
give a true and fair view of the financial position, performance of the REIT, statement of comprehensive income, 
statement of financial position, statement of changes in equity and cash flow statement and are all presented in 
KES. 

The unaudited financial statements are prepared on the going concern basis and adequate financial support is 
available for the ASA I-REIT to remain in operational existence for the foreseeable future and nothing has come 
to the attention of the REIT Manager to indicate that the ASA I-REIT will not remain a going concern for at least 
twelve months from the date of these financial statements. 

The unaudited consolidated financial statements of ASA I-REIT are for the six months to the period ended June 
30, 2024, and have been prepared in accordance with the requirements of International Financial Reporting 
Standards (IFRS), the Accounting Standard IAS 34: Interim Reporting and the requirements of the Capital 
Markets (Real Estate Investment Trusts) (Collective Investment Schemes) Regulations, 2013. 

Financial performance 

The ASA I-REIT had a semi-annual net income of KES 164 million for the six months ended 30 June 2024. 

Key performance highlights: 

• The main revenue stream is the residential revenue from the students with other income being extras from 

the student services offered by the operating properties. 

• The costs are categorized in property operating and administrative expenses which are directly attributable 

to the properties and the fund level costs.  

• As at 30 June 2024, total assets under management stood at KES 10.3 billion. 

1  REVENUE 
June 2024 June 2023 

 KES 000  KES 000 

   Rental income - Residential 527,067 318,716  

   Rental income - Retail 7,168 6,042  

    534,234 324,758  

        

2  FINANCE INCOME 
 June 2024 June 2023 

 KES 000  KES 000 

 Interest income on call deposit 7,648 9,000 

 Interest on money market fund 6 1,366 

  7,654 10,365 
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3  OTHER INCOME 
 June 2024 June 2023 

 KES 000  KES 000 

 Parking fees 281 250 

 Key cards - - 

  281 250 

    

4  FINANCE COST 
 June 2024 June 2023 

 KES 000  KES 000 

  Interest expense  189,021 45,560  

  Other borrowing charges 6,000 - 

  Foreign exchange loss  (127) - 

  194,894 45,560 

 

5(a)  ADMINISTRATIVE EXPENSES 
 June 2024 June 2023 

 KES 000  KES 000 

 Utilities and maintenance costs  35,326 24,138  

 Office expenses  4,994 10,154  

 Sales & Marketing  13,692 11,408  

 Professional fees  17,296 8,395  

 Licenses & Compliance  1,986 1,877  

 Travelling and accommodation 3,641 - 

 Insurance  9,406 8,732  

 Shuttle services  7,706 7,350  

 Staff costs  35,471 24,985  

 Depreciation and Amortization  994 1,279  

 Other expenses  1,735 821  

 Audit fees  3,830 2,450  
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 Property management fees  31,310 19,130  

 Asset replacement Costs 7,208 - 

 Shared Services costs 14,015 - 

  188,609 120,719  

    

5(b) IMPAIRMENT LOSS ON FINACIAL ASSETS 
 June 2024 June 2023 

 KES 000  KES 000 

 Bad debt  4,813 - 

 VAT write-off - - 

  4,813 - 

 

6 FUND OPERATING EXPENSES 
 June 2024 June 2023 

 KES 000  KES 000 

  REIT Management Fees  21,097  17,016  

  Register of unit holders  226   267  

  Trustee Fees   21,316   18,057  

  Custodial fees   2,172   2,364  

  CMA Fees   5,077   1,490  

  Performance Fees   -   37,086  

   49,887   76,279  

 
 

7(a) INVESTMENT PROPERTY 
 June 2024 June 2023 

 KES 000  KES 000 

  At 1 January  8,776,600  6,535,300  

  Additions during the year  1,848  3,071  

  Acquisitions  1,480,000  -    

  Disposals  -  -  

  Fair value gain/(loss)  49,052  20,529  
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  At 30 June  10,307,500  6,558,900  

    

7(b) BARGAIN PURCHASE GAIN 
 June 2024 June 2023 

 KES 000  KES 000 

(i) Linden Properties LLP   

 Consideration transferred  1,480,000  - 

 Fair value of identifiable assets  1,491,041  - 

 Bargain purchase gain    11,041  - 

(ii) For Statement of cashflows   

 Acquisition of Limited Liability Partnership  1,480,000  -  

 Amounts payable to ASA-DREIT  (277,472) - 

 Less: cash acquired at consolidation  (9,683)  -    

 Cash consideration paid  1,192,844  - 

    

8 TRADE AND OTHER RECEIVABLES 
 June 2024 June 2023 

 KES 000  KES 000 

  Trade receivables  17,657  22,433  

  Provision for bad debts  (5,200) (18,162) 

  Net trade receivables  12,457  4,272  

  Deposits and prepayments  23,010  17,933  

  Advances  20,136  7,455  

  Prepaid Interest  -     

 Provision  for deposit placed  (5,261)  

  Accrued Income  1,007  1,023  

  Withheld tax receivable  540  255  

  VAT recoverable  -    -    

  51,889  30,939  
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9 DUE FROM RELATED PARTIES 
 June 2024 June 2023 

 KES 000  KES 000 

  ASA-DREIT                 772                 -    

  Acorn Master FinCo            33,495                 -    

  Beech Properties LLP                   -                 352  

  Spruce Properties LLP              1,768               429  

  Acorn Project Two LLP            73,658          22,884  

  Acorn Management Services Ltd                 330               151  

  Kipkabus Development LLP                   -                 161  

  Acacia Vale Properties LLP                   -                     7  

  Linden Properties LLP                   -                 407  

         109,833          24,319  

    

10 INVENTORY 
 June 2024 June 2023 

 KES 000  KES 000 

  At 1 January                 285            2,594  

  Purchases during the year              3,519            4,892  

  Cost of goods consumed             (1,525)          (2,685) 

  Inventory write downs                   -                   -    

  At 30 June              2,279            4,801  

    

11 CASH AT BANK AND IN HAND 
 June 2024 June 2023 

 KES 000  KES 000 

  Cash and bank balance            61,030          43,192  

  Call deposits            25,744         646,507  

            86,774         689,699  
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12 TRADE AND OTHER PAYABLES 
 June 2024 June 2023 

 KES 000  KES 000 

  Tenant deposit          116,816         100,965  

  Trade payables            53,245          29,207  

  Deferred income                   -                 465  

  Accruals            58,373          23,528  

  Vat liability              7,716          12,046  

  Contractor Retention            23,368                 -    

  Other payables              8,989            1,304  

  Withheld tax liability                   -              4,773  

         268,508         172,288  

    

13 DUE TO RELATED PARTIES 
 June 2024 June 2023 

 KES 000  KES 000 

  Rowan Properties LLP                   -                   81  

  Linden Properties LLP                   -           (16,940) 

  ASA-DREIT          277,472                 -    

  Beech Properties LLP                   -            12,906  

  Acorn Project (Two) LLP            12,400            4,839  

  Acorn Management Services Limited              4,213            5,811  

  Acorn Management Investment Limited              3,566               (35) 

  Spring Green Properties LLP                   -                     7  

  Acacia Vale Properties LLP                   -                   81  

  Edenvale Developments LLP                   -                   -    

  Spruce Properties LLP              5,181                 -    

  Ashvale Properties LLP              3,127                 -    

  Acorn Business Services Ltd              3,364                 -    
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         309,322            6,748  

 

14 BORROWINGS 
 June 2024 June 2023 

 KES 000  KES 000 

  At 1 January       1,500,524         766,613  

  Additions        1,000,000                 -    

  Interest accrued            52,910          45,560  

  Interest Expense          141,020                 -    

  Principal repayment                   -                   -    

  Interest paid         (141,544)                -    

  At 30 June     2,552,910         812,173  

    

15 INVESTMENTS IN FINANCIAL ASSETS 
 June 2024 June 2023 

 KES 000  KES 000 

  At 1 January                 119          14,680  

  Additions during the year                   -            27,866  

  Proceeds from redemption               (123)        (28,100) 

  Interest accrued                    6                 -    

  At 30 June                    2          14,445  

    

16 MOTOR VEHICLE  June 2024 June 2023 

   KES 000  KES 000 

 COST   

 At 1 January  35,566   35,566  

 Additions - - 

 At 30 June   35,566   35,566  

 DEPRECIATON   

 At 1 January 27,191 24,784 
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 Charge for the year 994 1,279 

 At 30 June 28,185 26,064 

 NET BOOK VALUE   

 At 30 June 7,381 9,502 

    

17 TRUST CAPITAL  June 2024 June 2023 

   KES 000  KES 000 

 Movement in Trust Capital   

 At 1 January  6,533,597   5,187,256  

 Issue of units  39,638   506,879  

 Transaction costs for the issue of new units  (187)  -    

 At end of Period  6,573,048   5,694,135  

 Movement in units issued   

 At 1 January  327,880,290   265,055,630  

 Issuance of units  2,406,100   23,831,316  

   330,286,390   288,886,946  

    

18 ASSET REPLACEMENT RESERVES  June 2024 June 2023 

   KES 000  KES 000 

 At start of year  -     -    

 Assets replacement costs  7,208   -    

 At end of period  7,208   -    
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GLOSSARY 
 

 

Term/Abbreviation Meaning 

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

time; 

ASA I-REIT Manager 

the I-REIT Manager (being, as at the date hereof, the Acorn I-REIT Manager) and any 

replacement from time to time appointed pursuant to this Trust Deed in accordance 

with the provisions of the Regulations and whose role is the management of the Acorn 

I-REIT pursuant to this Trust Deed and the Regulations; 

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

Connected Party 

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

that person (as associate is defined in the Act, as amended from time to time) and, 

in relation to the Acorn I-REIT specifically, includes:  

• the ASA I-REIT Manager, 

• the I-REIT Manager.  

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

• the Trustee.  

• a Substantial Unit Holder in the Scheme.  

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

• an associate of any person referred above. 

• the ASA I-REIT 

• a controlling entity, a holding company, a subsidiary or an associated 

corporate entity of any person referred to above 

Eligible Investments 
in respect of the Acorn I-REIT the assets and investments specified under Regulation 

76 of the Regulations;  

IFRS the International Financial Reporting Standards; 

KES/KES Kenya Shilling, the lawful currency of Kenya; 

KNBS Kenya National Bureau of Statistics;  

NAV Net Asset Value; 

Promoter Acorn Holdings Limited; 

REIT 
Real Estate Investment Trust, an unincorporated common   law trust that has been 

authorized as such by the CMA; 

Real Estate  

Land, and in addition includes: 

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

b) attachment above and below the land. 

c) things which are fixed or are developed, installed or constructed on the land 

including buildings and site improvements. 

d) Improvement and permanent building, plant and equipment or attachment 

such as plumbing, heating and cooling systems, electrical wiring and built-in 
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Term/Abbreviation Meaning 

items such as elevators, and items or a similar nature which might be used in 

connecting with the land; and 

All rights and interests attaching the land; 

Register 
the register of the Security Holders, as maintained by or on behalf of the Trustee 

pursuant to this Trust Deed and the Regulations;  

Regulation 

the Capital Markets (Real Estate Investment Trusts) (Collective Investment Schemes) 

Regulations, 2013 or any modification or replacement thereof, as may be amended 

from time to time;  

Securities 
any instrument defined as such under the Act and, in relation to the Acorn I-REIT, 

includes Units hereby established;  

Security Holder 

any person including the Promoter, who has purchased or otherwise acquired 

(including through the exchange, or in consideration of any transfer of, Real Estate) 

and holds any Units and is registered in the Register as evidence that he holds the 

Units;  

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

liabilities; 

Trustee The Co-operative Bank of Kenya Limited; 

Unit 

a Security in the Acorn I-REIT, being an undivided share, right, interest or entitlement 

in the REIT Assets as a whole, and may not be construed so as to confer an interest in a 

particular REIT Asset;  

Unit in Issue 

all Units which have been created and which have been entered in the Register 

(including those held or deemed to be held by the I-REIT Manager), and which have 

not been cancelled;  
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APPENDICES 

Appendix 1: Structure of the I-REIT 

 

  

ASA I-REIT 

Providers of operational 
services to ASA I-REIT for fees 

Manages ASA I-REIT 
investments for management 
fee (Comprised of base & 
performance fees) 

Other Service providers 

Qwetu Jogoo Road Qwetu Aberdare 
Height s I  

 

  
Qwetu 

Hurlingham 

 

Qwetu Aberdare 
Heights II 
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Appendix 2: Asset Holdings Versus Prescribed Limits 

 

I-REIT Eligible Investments (Assets) Regulation 
65 

Regulation & 
Maximum 
Limit % 

Regulation & 
Minimum 
Limit 

Limit in 
Scheme 
Document % 

% as at 
Balance Date 

Highest % 
Level during 
Reporting 
Period 

Date Most 
Recent 
Valuation(s)& 
Reference to 
Page of Report 
Detailing 
Valuation  

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

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

All direct eligible real estate 

a) Freehold 

b) Leasehold 

 

N/A 

N/A 

 

N/A 

N/A 

 

N/A 

N/A 

 

N/A 

N/A 

 

N/A 

N/A 

 
 
N/A 

N/A 

All direct eligible real estate 

a) Freehold held through investee companies or 
investee trusts 

b) Leasehold held through investee companies or 
investee trusts 

 

N/A 

 

N/A 

 

N/A 

 

At least 25 
years at 
inception 

 

N/A 

 

At least 25 
years at 
inception 

 

N/A 

 

100% 

 

N/A 

 

100% 

 

N/A 

Desktop 
interim 
valuation 
conducted; full 
valuations 
expected at 
year end 

Income producing real estate Regulation 65(5)  

Minimum of 75% of TAV within 2 years of 
authorization 

N/A 75% None 98% 98% Desktop 
interim 
valuation 
conducted; full 
valuations 
expected at 
year end 

Land and cost of construction Regulation 70 

Maximum 15% of TAV 

15% N/A N/A N/A N/A N/A 

Vacant Land at acquisition cost & real estate not 
producing commercial return Regulation 79 

Maximum 10% of TAV 

10% N/A N/A NIL NIL N/A 

Cash, deposits, bonds and money market 
instruments Regulation 65(9) 

Maximum 5% to single issuer, institution or 
members of group 

5% N/A N/A NIL* NIL* N/A 

Wholly owned and controlled company which 
conducts real estate activities Regulation 65(10) 
Maximum of 10% TAV with REIT securities holder 
consent 

10% N/A N/A NIL NIL N/A 

Income producing assets including listed shares in 
Kenyan property companies and units in Kenyan I-
REITS. Regulation 68(2) Maximum 10% of value of 
investment and TAV at time of acquisition 

10% N/A N/A NIL NIL N/A 

For an I-REIT that has converted from a D-REIT 
Mortgages or other secured loans etc.; authorized 
under Regulation 12 provided to purchasers of real 
estate developed or conducted Regulation 12 

N/A N/A N/A NIL NIL N/A 
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I-REIT Eligible Investments (Assets) Regulation 
65 

Regulation & 
Maximum 
Limit % 

Regulation & 
Minimum 
Limit 

Limit in 
Scheme 
Document % 

% as at 
Balance Date 

Highest % 
Level during 
Reporting 
Period 

Date Most 
Recent 
Valuation(s)& 
Reference to 
Page of Report 
Detailing 
Valuation  

Other assets (eligible) include description N/A N/A N/A NIL NIL N/A 

Other assets (not eligible) include description N/A N/A N/A NIL NIL N/A 

*The cash and equivalents invested in call deposits is higher on account of the proceeds from the 2024 rights offer which closed in June 2024. The funds will be deployed 
towards the acquisition of an additional asset (Qwetu and Qejani Karen) with the process meant to be concluded in Q4 2024 
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Appendix 3: Board Committees and Key Profiles 

Profiles of REIT Manager’s Board of Directors 

Name Profile 

Rose Mambo,  

Independent Non-
Executive Director & 
Board Chair 
 

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

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

She has a Master of Laws Degree from the American University in Washington DC, 
specializing in International Business Law, an MBA from Strathmore University, and 
a Bachelor of Laws Degree from the University of Nairobi. 

Winnie Nyamute (Dr.),  

Independent Non-
Executive Director 

 

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

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

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

Edward Kirathe 

Executive Director 
 

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

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

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

Peter Njenga,  

Executive Director 
 

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

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

Wangui Maranga – 
Okello, 

Non-Executive Director 

 

 

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

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

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

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

Timo Lennart 
Kullervo,  

Non-Executive Director 

 

Timo, a Finnish citizen, has 19 years of experience in corporate finance, investment 
banking and private market investments. He joined Helios Investment Partners in 
2023 as an Adviser, focused primarily on liquidity initiatives and portfolio 
management activities. Through his career, he has been extensively involved in 
mergers and acquisitions, private equity investments and exits, debt financing and 
capital raising, and finance business partnership. 

Prior to joining Helios, Timo worked as a senior M&A consultant for a European mid-
market private equity fund. Previously he spent 16 years in the investment banking 
business, most recently at Nomura International Plc. in London, where he was mainly 
focused on M&A advisory and leveraged finance.  

Born and raised in Finland where he started his career in 2004, Timo moved to 
London in 2007. He holds a Master of Science (MSc) in Economics and Business 
Administration from Helsinki School of Economics (today known as Aalto University). 

Claire Jarratt 

Non-Executive Director 

 

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

Prior to joining InfraCo Africa in 2012, Claire was Assistant Director at International 
Power PLC (now Engie), leading corporate and project finance initiatives. She has a 
stint as Merger and Acquisition Manager and Commercial Manager at TRI, the 
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Name Profile 

investment holding company of Pizza Hut and KFC. She was also an Assistant Manager 
at PricewaterhouseCoopers, United Kingdom, where she spent half a decade 
specializing in providing audit and assurance services to mid and large-cap firms in 
Greater London. 

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

Madren Oluoch-
Olunya  

Company Secretary 

 

 

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

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

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

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

ASA I-REIT Investment Committee 

Director’s Name Role 

Claire Jarratt Chair Anchor Investor Representative 

Peter Njenga Executive Director 

Timo Lennart Non – Executive Director 

Corporate Governance Committee 

Director’s Name Role 

Rose Mambo Chair and Independent Non-Executive Director 

Winnie Nyamute (Dr.) Independent Non – Executive Director   

Claire Jarratt Anchor Investor Director 
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Audit and Risk Committee 

Director’s Name Role 

Winnie Nyamute (Dr.) Chair and Independent Non – Executive Director 

Peter Njenga Executive Director   

Rose Mambo Independent Non – Executive Director 

Profiles of the I-REIT Management Team 

Name Profile 

Mathew Maina, 

Ag. Executive Director, 
Acorn Investment 
Management Limited 
(AIML) 

Mathew joined the company in 2021, following the launch of the Acorn Student 
Accommodation D-REIT and I-REIT, and has been instrumental in deepening the 
market while aggregating more than KES 5 billion of equity capital from local 
investors. As lead on the ASA REITs capital raising, he has successfully facilitated 
issuance of two supplemental offers (2022 and 2023), which are the primary 
capital funding instruments for the ASA D-REIT and I-REIT. 

Mathew has over 16 years of experience in investment management for segregated 
retirement funds in East Africa and South Africa. 

Mathew is an alumnus of the prestigious Saïd Business School, University of Oxford, 
Real Estate Program 2024. He also holds an Honours bachelor’s degree in Actuarial 
Science from Jomo Kenyatta University of Agriculture & Technology (JKUAT). He is 
a Certified Full Member of the Institute of Certified Investment and Financial 
Analysts (ICIFA) and holds certifications from the Chartered Institute of Securities 
and Investments (CISI). 

Patrick Njuguna 

Financial Controller 

Patrick is a seasoned finance and accounting professional with a fifteen-year 
background in financial management. He has held a variety of finance roles such as 
Team Leader – Record to Report, Manager – Financial Controls and Reporting and 
Treasury Manager, and Director of the Safaricom Sacco at Safaricom PLC. Before 
joining Safaricom, Patrick worked in manufacturing and FMCGs in various finance 
and accounting capacities. 

Patrick is a Certified Public Accountant (CPA-K) and a member of the Institute of 
Certified Public Accountants of Kenya (ICPAK). He holds a Master’s Degree in 
Business Administration from the University of Nairobi in addition to a Bachelor’s 
Degree in Business Administration from Kenya Methodist University (KEMU). He 
is also a certified Board of Director from Cooperative University of Kenya. 

Steve Wood 

Director, Health Safety, 
Security and Environment 
(HSSE) 

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 
Labor in developing safety laws based on international best practice. 

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 
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Name Profile 

and Abu Dhabi EHSMS (now OSHAD) Safety, Health & Environmental Management 
Systems for 4 organizations, and across 11 countries. 

John Kabuye 

 

Head of Environmental, 
Social and Governance 
(ESG) 

 

John is a practicing building surveyor, ESG specialist and trainer with a rich 
professional background spanning 19 years. He is a credentialed LEED Green 
Associate, IFC EDGE Expert, Auditor, and Faculty trainer, Envision Sustainability 
Professional (ENV SP), Just Communities AP, EcoDistricts AP, GBCI-Sustainability 
Excellence Associate, and TRUE Advisor. 

John's involvement in the field of sustainability is extensive. He has been involved 
in IFC EDGE green building certification of more than 25 buildings as both EDGE 
Expert and Auditor and has trained more than 85 professionals to attain IFC EDGE 
certification. He has been involved in providing advisory in ESG, drafting and 
implementing ESG policies and ESG Implementation manuals for Pension funds 
and, Asset Management companies. 

Currently at Acorn, John is responsible for entity level ESG integration in all 
operations, programs and assets under our management. This includes Green 
Building certifications, overseeing Acorn decarbonization ambitions, GRESB and 
other ESG Assessments, chairing the Acorn ESG Committee meetings and 
implementing ESG Data Analytics. 

John is also the current Vice Chair of the KEPSA Land & Housing Sector Board. 
Previously, he was CEO at BESIC Group and the Kenya Green Building Society, 
where he also held key roles as the Vice Chair and chair of the Advocacy Committee 
before taking on the position of CEO. 

Michelle Wanjiku 

Senior Manager, Asset 
Management 

Michelle is a Kenyan citizen with over 6 years’ experience in real estate finance 
including asset management, financial strategy, project finance, valuation, and 
financial analysis. 

Some of the assignments she has been involved in are raising KES 5 billion Medium-
Term Note (MTN) Green bond, Listing of the MTN Green bond on Nairobi Securities 
Exchange (NSE) and cross-listing on the London Stock Exchange (LSE), 
establishment of the Acorn Income-Real Estate Investment Trust and Acorn 
Development-Real Estate Investment Trust, Qwetu and Qejani Project Finance, 
Project and Property Valuation, Financial Strategic Planning of Acorn Holdings 
Limited, and most recently, in the closure of the KES 6.7 billion debt facility with 
Absa Bank Plc. 

Michelle holds a degree in Bachelor of Business Science in Financial Economics 
from Strathmore University. Michelle completed CFA Level I and II. She has also 
completed Module 1 and 2 of Chartered Institute for Securities and Investment 
(CISI).  

Faith Mwangi 

ASA I-REIT Manager 

Faith has over 8 years of experience in financial markets. She comes from an 
investment banking background where she built a wealth of experience in financial 
modeling, valuation, macroeconomic research and client management. In her 
previous role at Tellimer (an emerging markets research and data provider), where 
she was the Senior Investment Analyst, Faith managed the research product for 
firms listed on East African stock exchanges while contributing to the development 
of the research product for West Africa and Asia. 

Faith holds a degree in Bachelor of Economics and Finance from Kenyatta 
University, and has completed Module 1 of the Chartered Institute for Securities 
and Investments (CISI). 

Elvis Onchwari 

Growth Manager, Vuka 

Elvis, a Kenyan citizen, joined Acorn in January 2024 as the Growth Manager for 
Vuka, Kenya’s pioneering wealth tech platform that enables retail investors to 
participate in the Acorn Student Accommodation Income Real Estate Investment 
Trust (ASA I-REIT). With a wealth of experience spanning real estate, investments, 
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Name Profile 

and fintech, Elvis brings a unique blend of skills to his role, overseeing the 
comprehensive growth strategy for Vuka. His commitment to driving the success 
of ASA I-REIT aligns with Acorn’s vision to provide accessible real estate 
investment opportunities to retail investors in Kenya. 

Elvis holds a bachelor’s degree in international relations and security studies from 
Daystar University.  In his capacity as Growth Manager, he leverages his 
multifaceted background to propel Vuka’s growth, contributing to the broader 
mission of democratizing wealth creation through innovative investment solutions. 

Stella Oduori 

Investor Relations Manager 

Stella has over 15 years of experience in the financial services industry in Kenya, 

having joined AIML from ICEA LION Asset Management Limited where she was the 

Assistant Manager for Business Development and Client Relations. She has a wealth 

of experience in investment advisory, business acquisition, client relations 

management, financial services product development and marketing.  

She holds a master’s degree in international business and finance from the 
University of Dundee Scotland, and a Bachelor’s degree (Hons) in Actuarial Science 
from Jomo Kenyatta University of Agriculture & Technology (JKUAT). She holds 
certifications from the Chartered Institute of Securities and Investments (CISI). 

Sheila Maina 

Senior Legal and 
Regulatory Affairs Manager 

Sheila is a Kenyan citizen with over 8 years working experience, with over 5 of 
those years spent working as an advocate of the High Court of Kenya. 

Her experience transects several practice areas, notably commercial law, banking 
and capital markets law, development finance, legal compliance and corporate 
governance across East and Southern Africa. 

Prior to joining Acorn, Sheila worked with Shelter Afrique (the pre-eminent 
housing finance provider in Africa) and DLA Piper Africa in Kenya in the Projects & 
Infrastructure Practice (Tier I Law Firm). 

She holds a Postgraduate Diploma in Law from the Kenya School of Law and a 
Bachelor’s Degree in Law from the University of Nairobi. She is a Certified Secretary 
and a Commissioner for Oaths. 

Lynn Rotich 

Compliance Officer 

Lynn is an Advocate of the High Court of Kenya with over five years of professional 
experience, three of which were acquired post-bar qualification.  

Specializing in corporate affairs and governance, Lynn has honed her skills in 
compliance, risk management, company secretarial work, transaction advisory, 
advocacy, and policy formulation, as well as legal research and analysis within the 
Built Environment Sector. Lynn brings a unique blend of legal acumen and strategic 
thinking ensuring comprehensive solutions tailored to business needs and 
promoting organizational compliance. 

She holds a Bachelor of Laws (LL.B.) from Moi University and is a Certified 
Secretary (CS) with the Institute of Certified Secretaries. Currently, Lynn is 
pursuing certification as a Human Resource Professional (CHRP) through 
HRMPEB. 

Albert Otom  

Senior Financial Analyst 

Albert is a Kenyan citizen. He joined Acorn in 2021 as an investment intern, rising 
to his current role as a Senior Financial Analyst. In his current role, he plays a 
pivotal role in financial analysis and modelling for the business. 

He is an alumnus from Strathmore University where he was undertaking Bachelor 
of Business Science degree (BBS) in Finance from Strathmore University and has 
completed Module 1 of the Chartered Institute for Securities and Investments 
(CISI). 
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Name Profile 

Marcia Musau 

Financial Analyst 

Marcia is a Kenyan citizen. She joined Acorn in 2023 as an Investment Analyst 
intern and is now in her current role as a Financial Analyst. In her current position, 
she plays a vital role in research, financial analysis and modelling for the business. 

Marcia is currently a CFA Level III Chartered Financial Analyst (CFA) exam 
candidate and holds a degree in Bachelor of Commerce in Finance from Strathmore 
University. 
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Appendix 4: Details of the Parties 

 

 

Promoter Acorn Holdings Limited 

c/o Intercontinental Trust Limited 

Level 3, Alexander House,  

35 Cybercity, Ebene 72201,  

Mauritius 

Tel: +254 (20) 2592671/2 

Email: info@ahl-africa.com 

 

Legal Advisor TripleOKLaw Advocates LLP 

5th Floor, Block C, ACK Garden 
House,  

1st Ngong’ Avenue, off Bishops 
Road 

P.O. Box 43170-00100 

Nairobi, Kenya 

info@tripleoklaw.com 

 

 

Trustee The Co-operative Bank of Kenya 
Limited 

Co-operative Bank House 

Haile Selassie Avenue 

P.O. Box 48231-00100 

Nairobi, Kenya 

Tel: +254 703 027 000 

Email:  

customerservice@co-
opbank.co.ke ; 

trusteeservices@co-opbank.co.ke 

 

 

 

REIT 
Manager 

Acorn Investment Management 
Limited 

Acorn House, 2nd Floor, 

97 James Gichuru Rd, 

Lavington, Nairobi 

P.O. Box 13759-00100 

Nairobi, Kenya 

Tel: +254 (20) 2592671/2 

 

 

 

 

 

 

 

 

  

 

 

Property 
Manager 

 

 

Acorn Management Services 
Limited 

Acorn House, 2nd Floor, 

97 James Gichuru Rd, 

Lavington, Nairobi 

P.O. Box 13759-00100 

Nairobi, Kenya 

Tel: +254 (20) 2592671/2 

 

 

 

Structural 
Engineer 

FBW Group 

Eldama Park,  

Eldama Ravine Rd, Nairobi 

P.O. Box 2157-00202 

Nairobi, Kenya 

Tel: +254 720 274272 

 

Property 
Valuer 

Knight Frank 

Lion Place, Ground Floor, 

Waiyaki Way 

Westlands, Nairobi 

P.O Box 39773, Nairobi, Kenya 

Tel: +254 (20) 423 9000 

 

 

Auditor 

 

Deloitte & Touche 

Certified Public Accountants 
(Kenya) 

Deloitte Place, Waiyaki Way, 
Muthangari 

P.O Box 40092-0011 

Nairobi, Kenya 

Tel: + 254 (20) 423 0000 

 

 

Registrar 

 

CDSC Registrars  

1st Floor, Occidental Plaza, 

Muthithi Road, Westlands 

Tel: +254 (20) 258 8000 

 

 

Green 
Buildings 
Certification 

 

International Finance Corporation 

Delta Center, Menengai Road 

Upper Hill, Nairobi 

Tel: +254 (20) 2937200 

 

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


 

 

 ACORN STUDENT ACCOMMODATION I-REIT                                                                                                                                  SEMI-ANNUAL REPORT 2024 

 

52 

  



 

 

 ACORN STUDENT ACCOMMODATION I-REIT                                                                                                                                  SEMI-ANNUAL REPORT 2024 

 

53 

 

 

 


