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OUR COMMITMENT 
At Acorn Holdings Limited, our commitment to Environmental, Social & Governance (ESG) 

extends beyond policies, standards and frameworks—it is embedded in how we measure, 

improve, and innovate for a more sustainable future. While sustainability often involves 

tangible metrics, we recognize that some of the most critical impacts—such as social well-

being, climate resilience, and long-term community value—are not always easily quantified. 
Through data-driven insights, industry benchmarks, and forward-thinking ESG strategies, we 

are dedicated to transforming qualitative sustainability efforts into measurable progress. Our 

commitment is reflected in our ability to track, validate, and communicate the impact of our 
initiatives, ensuring transparency and accountability to our stakeholders, from investors to the 

communities we serve.  

By continuously quantifying impact, we bridge the gap between ambition and action, ensuring 

that our sustainability agenda is not just visionary—but verifiable, scalable, and impactful.
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The 2024 Sustainability Report has been prepared by Acorn Holdings Limited to provide stakeholders with a comprehensive overview of our 

Environmental, Social, and Governance (ESG) initiatives. It is aligned with the Global Reporting Initiative (GRI) G2016 Standards, the International 

Integrated Reporting Council (IIRC) Integrated Reporting Guidelines (January 2021), IFRS S1 & S2, and the United Nations Sustainable Development 

Goals (SDGs).

Introduction
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Executive Letter

What we measure, we can transform—into 
progress for people, resilience for business, and 

sustainable value for generations.

Edward Kirathe
CEO, Acorn Holdings

Building Measurable Impact

As the trusted home for thousands of students each year, our mission goes far 

beyond providing accommodation, it is about building sustainable communities that 

empower tomorrow’s leaders. This year, under the theme “Building Measurable 

Impact,” we reflect on the tangible progress we have made and the meaningful 

difference we continue to pursue.

At Acorn Holdings Limited, we recognize that what gets measured, gets managed.

That is why in 2024, we have focused not only on delivering outcomes, but also on 

strengthening how we track, quantify, and communicate our impact.T hrough our 

theme, we are translating previously qualitative efforts into measurable results — 

reinforcing our commitment to data-driven sustainability.

Sustainability, to us, is more than a performance target. It is about creating long- 

term value, building resilient communities, and delivering returns for our investors. 

Since our inaugural report, we have been deepening our ESG foundations, leveraging 

strong reporting frameworks and adopting innovative solutions to guide our 

growth. Our theme last year, “Building Blocks for Sustainable Cities,” illustrated how 

Purpose- Built Student Accommodation (PBSA) supports urban resilience. This year, 

we move further — quantifying that impact to enhance transparency, accountability, 

and credibility.

Leading with Purpose

In our fifth year of sustainability reporting, we remain Africa’s leading PBSA provider, 

receiving a GRESB 4-Star Rating for our I-REIT for the third year in a row and a 3-Star 

for the D-REIT, affirming our sector leadership in ESG.

In 2024, we made notable strides across our core ESG pillars. From enhancing waste 

diversion to expanding renewable energy adoption, our actions speak through 

numbers. Our on-site solar systems capacity has increased by 160% compared 

to 2023 levels. This growth has seen us achieving up to 25% energy cost savings, 

compared to conventional buildings and we also installed rainwater harvesting 

systems in our properties to reduce water bills.
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Additionally, data from our EDGE ‘Advanced’ level-certified Aberdare Heights I property 

highlighted strong sustainability outcomes, particularly in energy efficiency and carbon 

emissions reduction. The additions of Qwetu and Qejani Chiromo properties which are 

on course to achieve EDGE certification added over 2,500 beds, further amplifying our 

reach and impact in providing sustainable and affordable living spaces.

Measuring What Matters

One of our most significant achievements in 2024 was the development of a 

comprehensive Impact Management Framework. This tool equips us to quantify the 

social, environmental, and economic outcomes of our work, helping stakeholders clearly 

understand how our activities deliver meaningful impact.

Through our ESG Committee, we updated the AHL ESG Policy, we refined our focus areas 

to include Tenant Well- being, Community Engagement, Circularity, Water Efficiency 

and, Decarbonization, each of these themes now includes measurable KPIs to better 

track and report on our commitments.

Executive Letter

Empowering People, Strengthening Community

At the heart of our sustainability vision are the people we serve and work with. In 2024, we 

completed a comprehensive job evaluation process to align roles with growth, promote 

internal equity, and build a high-performance culture. We also deepened our Diversity 

Equity Inclusivity (DEI) agenda, expanded wellness programs, and began benchmarking 

against the 2X Challenge framework to better understand our gender impact.

On the tenant front, we strengthened engagement through the Q-Care app and gathered 

valuable insights via regular surveys. This inclusive approach enabled tenants to actively 

participate in our company-wide e-Waste Awareness Campaign, which also involved our 

staff. The initiative culminated in the safe recycling of over 118 kg of electronic waste 

and earned us a Gold Certificate in recognition of our collective efforts.

Looking Ahead

Sustainability is now embedded at every level of our operations, from net-zero new 

building commitments by 2030, to climate resilience through biodiversity and clean 

energy and material sourcing with lower embodied carbon. As we scale our solutions 

and refine our climate risk assessments, we remain focused on aligning with global 

benchmarks and delivering measurable, lasting change.

In this report, you will see the numbers — but also the stories behind them. Every kilowatt 

saved, every student empowered, every tree planted is a testament to our collective 

effort.

Together, we are Building Measurable Impact, and I invite you to be part of our journey 

toward a more sustainable and inclusive future.

Edward Kirathe

Chief Executive Officer  

Acorn Holdings Limited

“ We don’t just serve 
customers — we build 
around them. Because every 
meaningful outcome starts 
with listening, learning, and 
putting our people first.”
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About This Report

The value and impact of our ESG programs 

remain apparent to our stakeholders. 

The 2024 ESG Annual Report displays 

standardized quantitative data from 

properties which remained under our 

ownership throughout the entire calendar 

year. The assessment shows energy 

consumption levels as well as greenhouse 

gas emissions and water usage with 

adjustments made for leased occupancy 

percentages. The report uses aggregate 

data based on floor area calculations to 

represent waste diversion performance 

across the entire portfolio.

We use this report to build transparency 

and accountability by disclosing our ESG 

objectives along with our progress and 

achievements and our current initiatives.

This report covers the operations of Acorn Holdings Limited and 
its subsidiaries, providing material information on our strategy, 
business model, operating context, metrics & targets, material 
risks (including environmental, social, and governance issues), 
stakeholder interests, and performance in these areas for the year 
2024 (January-December).

Acorn operates as a Kenyan-incorporated 

business and follows the Kenya Companies 

Act 2015 together with the Capital 

Markets Authority’s Code of Corporate 

Governance Practices for Issuers of 

Securities to the Public (2015) and the 

Capital Markets (Real Estate Investment 

Trusts) (Collective Investment Schemes) 

Regulations 2013. We prepare our 

financial reports following International 

Financial Reporting Standards (IFRS) 

while providing shareholders access to our 

audited annual accounts.

Our Materiality Review process 

determines key sustainability focus areas 

and performance indicators with guidance 

from the Global Reporting Initiative 

(GRI) Standards and both IFRS S1 & S2 

along with the <IR> Integrated Reporting 

Framework.
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About Acorn

Through our partnership with Helios, we have 

enhanced our ability to provide exceptional 

customer service while leveraging top-tier investing, 

operational, and developmental expertise. Our 

commitment lies in fostering equitable, sustainable, 

and healthy environments that serve the best 

interests of our customers, investment partners, 

employees, and the communities we operate in. Our 

overarching goal is to deliver unparalleled service to 

both our tenants and financial backers.

Since its inception in 2001, Acorn has successfully 

delivered over 65 projects, with a collective asset 

value surpassing $550 million. This collaboration 

continues to facilitate the creation and management 

of high-quality, affordable rental accommodations 

tailored to Nairobi's youth. Our diverse portfolio 

spans across various locations within Nairobi, serving 

as a "home" to more than 6,500 students representing 

67 nationalities and enrolled in over 120 higher 

education institutions.

Development Management
Engineering, Procurement & Construction 

Team

Finance

Information Technology

HR & HSSE

Corporate Affairs

Supply Chain

Property Management
Property Operations, Sales & Marketing 

Team

Investment Management
Asset Management Team

Today, we stand at a pivotal point—

refining our goals, redefining the score, and 

committing even more. As we quantify our 

qualitative sustainability outcomes, we’re 

unlocking new ways to measure impact, 

inspire change, and do good like never before

We are currently “home” for over 

6,500 students consisting of 

67 nationalities and attending 

over 120 institutions of higher learning. 

In the coming decade, our future real 

estate developments expect to house an 

additional 50,000 beds.

Construction Management

Plan & Programme

HSSE

Design Management

Quality Control

Supply Chain

Cost Control

Retail & VAS

Sales & Marketing

House-keeping

Safety

Digitisation

Engineering & Maintenance

Customer Experience

REIT Management

Investment Appraisal

Acquisitions & Disposals

Financial Modelling

Debt & Equity capital raising
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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 long-term value 

creation, we craft sophisticated structures 

for use by our residents.

Property Management

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 

About Acorn

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.

Our commitment lies in fostering inclusive, equitable, sustainable, 
and healthy environments that serve the best interests of our customers, 

investment partners, employees, and the communities we operate in.



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 organization and playing our 

role in society through responsible 

business conduct.

Our strategy rests upon execution 

against the organization’s value 

drivers:

• Safely developing sustainable & 

resilient quality properties on 

time and within budget

• 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
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Our Purpose

Mission:

Transform and improve the living conditions of the young people of urban Africa 

by creating affordable, sustainable and resilient communities using innovative and 

groundbreaking capital market products and financial instruments

Unique Value Proposition:

Creating communities

We create places and residences that provide common ground for like-minded young 

people to form homogenous communities that have shared lifestyles, interests, and 

values.

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.

Vision:

To build a best in market sustainable business that profitably develops, owns, and 

manages the most sought after resilient purpose-built rental accommodation for 

students and young urbanites.

Our Values constantly communicated brought 

alignment at a broader level

Stretch

Agility

Humility

Grit

Excellence
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Sustainability and SDG Mission Statement
This will by extension also impact the livelihoods  of the students' families  through the students' facilitation to 

access  employment, SDG 8. Through our demonstration effect we also strive to contribute to sustainable urban 

development, SDG 11, in Africa through densification of cities  and the use of resource efficient green designs, 
SDG 12. To fund this endeavour, we are developing appropriate financing structures  by  tapping into the capital 
markets, thus contributing to deepening of capital markets.

Affordability

Addressing severe 

housing deficit by 

providing affordable 

decent rental

Youth

Addressing the need 

of a large youthful 

population

Deepening Capital 
Markets

Reaching for 

capital market 

finance a key urban 

infrastructure.

Driving Sustainable 
Urban Development in 
Africa

Improving access to 

tertiary education and 

employment.

Access to 
Education

Improving access to 

tertiary education 

and employment

Our core business  is  to provide 

affordable purpose-built housing 

for youth, to support their pursuit 

of education to reduce inequalities, 

SDG 4, SDG 10.
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ESG Strategy

Benchmarking through EcoVadis, 

GRESB, EDGE and Arc Skoru

ESG Strategy

Transparency in reporting by 

adopting GRI guidelines

Develop resilient resources, 

efficient assets and operations

Leading student housing provider 

by delivering value to tenants 

& investors, while establishing 

meaningful partnerships.

Enhance health and well-being of 

employees and tenants by driving real 

improvements in physical and mental 

health

Provide opportunities for all - employees, 

students, communities, suppliers and 

contractors.

Acorn’s ESG approach is structured around 

three pillars – People, Planet, Profits, and 

Impact. Successful delivery of the actions in 

each of these areas means success for the 

business and also our stakeholders, from 

our customers, investors to our employees, 

community, suppliers, and the environment 

we operate in. This strategy is a sustainable 

business strategy, intentional in its impact 

in the development, operation, and asset 

management of low carbon, green certified 

development. The objective is to contribute 

towards some of the Sustainable Development 

Goals (SDGs).

People: We prioritize the inclusivity, well-being, 

development, and engagement of all our stakeholders. This 

includes Customers, investors, Employees, Community, 

Suppliers

Planet: Our commitment to environmental stewardship 

involves; Low Carbon Development, Green Certification, 

Resource Efficiency through implementing measures to 

reduce energy, water, and waste across our operations.

Impact Measurement: Regularly assessing and reporting 

our ESG performance and impact, using this data to 

continuously improve our strategies and actions.

Profits and Sustainable Growth: We aim to create 

sustainable financial performance while generating 

positive societal and environmental impact.

Our commitment to the Sustainable Development Goals 

(SDGs): Through our ESG strategy, we are dedicated 

to contributing to the achievement of the SDGs. By 

focusing on People, Planet, Profits and Impact, we aim to 

make a meaningful contribution to goals such as Quality 

Education, Gender Equality, Clean Water and Sanitation, 

Affordable and Clean Energy, Decent Work and Economic 

Growth, Industry, Innovation, and Infrastructure, Reduced 

Inequalities, Sustainable Cities and Communities, and 

Climate Action.



13

Introduction Environmental Social Governance Reporting & Disclosure

ACORN SUSTAINABILITY REPORT 2024 BUILDING MEASURABLE IMPACT

Our Properties

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 future planned rental 

housing for young urbanites under a new brand to be announced.

Qwetu and Qejani 
Chiromo

Qwetu Aberdare 
Heights I

Qwetu Aberdare 
Heights II

Qwetu 
Hurlingham

Qwetu 
Ruaraka

Qwetu 
Wilson View Qwetu 

Jogoo Road

Qejani 
JKUAT

Qwetu & 
Qejani Karen

Qwetu & Qejani Kaskazini Green

Qwetu 
Parklands
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Our Brands

Our brand value 
propositions 

….and product 
offerings

Qejani

The Qejani residences are currently in the construction phase, with 

the initial two properties set to accommodate an additional 2,700 

students. These residences are being designed to fully cater to the 

needs of students throughout their campus life.

Our value proposition centers around affordability, a cornerstone 

of the Qejani offering. Partnering with Acorn, we aim to enhance 

and broaden the student accommodation market, ensuring that our 

pricing remains accessible to students across all income brackets. 

Through specialized development and construction strategies, as 

well as innovative value engineering, we’ve managed to mitigate 

potential high land costs, prioritizing cost-effectiveness without 

compromising on quality. In terms of our product offering, Qejani 

will establish itself as a trusted and secure brand for college and 

university students, starting in Nairobi and expanding to other major 

cities and towns in Kenya. Our developments will be strategically 

located within walking distance of various universities and will 

offer two room types: double and quadruple rooms. Each room 

will be furnished with essential amenities such as beds, mattresses, 

study desks, chairs, and wardrobes. Unlike the Qwetu brand, Qejani 

rooms will not feature en-suite facilities or kitchenettes. Instead, 

rooms will be arranged along a common corridor, with each cluster 

having shared kitchens and washrooms. Acorn’s long-term strategy 

is focused on building a portfolio where Qejani branded student 

accommodation constitutes approximately 60% of its total portfolio 

by 2025. The first Qejani residences, adjacent to the Catholic 

University of Eastern Africa, welcomed students in early 2023.

Palma

Upcoming developments and 

business expansion are on the 

horizon.

Value proposition: Palma is 

tailor-made to cater to the 

needs of young professionals 

seeking accommodation near 

their workplaces.

Product offering: We’re 

scouting out various locations 

in Nairobi to offer as prime 

choices for young urbanites.

Qwetu

Qwetu residences currently provide a vibrant home for over 

6,000 students, fostering opportunities for studying, learning, 

and socializing with friends and peers. These fully equipped 

residences cater to students throughout their campus journey.

Experience the Qwetu difference. Qwetu stands as our premier 

student accommodation brand, meticulously crafted to offer 

students an optimal environment for growth and success 

throughout their academic journey. Each of our properties is 

designed to foster productivity and well-being, boasting top-

notch amenities and services tailored to student needs. From 

well-appointed self-contained studios to inviting communal 

spaces, including lounges and a fully-equipped gym, we leave 

no stone unturned in ensuring our residents have everything 

they need at their fingertips. Safety is paramount, which is 

why we provide comprehensive security measures such as 

CCTV, access control, and on-site personnel, guaranteeing 

peace of mind throughout their tenure with us. Our dedicated 

team is on hand 24/7 to deliver exceptional customer service, 

maintenance, and cleanliness, ensuring a hassle-free living 

experience. Plus, with complimentary high- speed Wi-Fi, 

backup generator power, borehole water, and gym access, 

all starting from just KSHS 13,000 per month, Qwetu offers 

unbeatable value for discerning students.

Product offering. As of 31 Dec 2024, Acorn operated seven 

Qwetu student accommodations at various locations in 

Nairobi.
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2024 ESG Highlights
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ESG Milestones achievements

Reached 
327.4K KWh of 
Renewable Energy 
consumption 
across our portfolio

Acorn CEO 
awarded Africa’s 
Best CEO

Zero Lost time injuries Recycled over 118 Kg of E-Waste

Acorn 
Green Bond 
redemption

Developed the First 
ESG Data Analytics 
system for Real Estate 
& Construction assets 
in Kenya 

Some of Acorn’s notable accomplishments include:

1

3

5 6

2

4
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Partnerships and programs
GRESB is an investor-driven organization 

committed to assessing the environmental, social, 

and governance performance of real assets. By 

participating in GRESB, Acorn joined 903 real estate 

funds in benchmarking the performance of their 

sustainability programs in 2024.

KGBS is a member-based, independent, and non-

profit organization dedicated to transforming 

Kenya’s built environment. Its mission is to pave 

the way for a healthier, more efficient, and socially 

and environmentally sustainable future- with 

Environmental, Social, and Governance (ESG) 

principles as a core tool in its ambitious responsibility 

to reshape the built environment.

RAK-The Real Estate Investment Trusts Association 

of Kenya (RAK) promotes the growth of REITs 

in Kenya by supporting market development, 

fostering stakeholder engagement, and facilitating 

knowledge exchange through local and international 

partnerships.

IFC EDGE (Excellence in Design for Greater 

Efficiencies) is a green building certification system 

developed by the International Finance Corporation 

(IFC), a member of the World Bank Group. It is 

designed to make it easy, affordable, and practical to 

build and operate 
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ESG Recognitions
GRESB: Advancing Sustainability Through Benchmarking 

For Acorn the definition of sustainability extends beyond mere commitment and serves 

as the benchmark for evaluating our impact, performance, and advancement. The Global 

Real Estate Sustainability Benchmark (GRESB) measures our environmental, social and 

governance (ESG) excellence as a leading Purpose-Built Student Accommodation (PBSA) 

provider in Africa. This renowned international assessment establishes performance 

standards for sustainability management in real estate while helping us monitor our 

standing relative to industry peers and advance our continuous improvement efforts.

Acorn joined GRESB in 2021 to become the first PBSA Portfolio in Africa evaluated by this 

stringent framework. Our sustainability approach has improved through benchmarking 

efforts and collaboration together with adopting best practices which enables our 

ESG initiatives to meet international standards and fulfill investor expectations. The 

independent third-party evaluation from GRESB delivers transparent performance 

measures that demonstrate our accountability to stakeholders including tenants, staff 

and institutional investors who depend on impartial sustainability metrics for decision-

making.

Our GRESB reporting coverage expanded to thirteen properties in 2024 from twelve 

properties in 2023. The GRESB submissions currently reflect KES 11 billion worth of 

real estate assets under management and fully encompass all our properties. Acorn 

achieved strong results under new GRESB scoring standards by raising sustainability 

requirements which resulted in a score of 87 in the Standing Investments Benchmark 

and 91 in the Development Benchmark. Our success demonstrates how we can integrate 

sustainable practices into business operations without disruption while we onboard two 

new responding entities on both benchmarks.

Our participation in GRESB will remain a fundamental aspect of our 

sustainability efforts as we progress toward 2025. Through constant 

evaluation and enhancement of our ESG programs Acorn leads sustainable 

real estate investment by creating lasting value and positively influencing 

both environmental and community outcomes.
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ESG Recognitions

Acorn CEO Edward Kirathe Named Top Africa Real Estate CEO of the Year at API Summit 2024

Acorn CEO Edward Kirathe was named Top Africa Real Estate 

CEO of the Year at the 8th Annual Africa Property Investment 

(API) Awards 2024, in recognition of his exceptional leadership 

and transformative impact on the continent’s real estate sector.

Under Edward’s stewardship, Acorn has pioneered the 

development of affordable, green-certified Purpose-Built Student 

Accommodation (PBSA) in Kenya, setting new standards for 

sustainability and innovation in urban housing. His instrumental 

role in green capital mobilization, including the landmark 

issuance of East Africa’s first green bond, as well as the promotion 

of accessible investment platforms such as REITs and VUKA, 

has positioned Acorn as a leader in responsible and inclusive 

real estate development. Presented during the API Summit held 

on 19th–20th September 2024, this award affirms Edward’s 

unwavering commitment to sustainable growth, investor value, 

and community impact across Africa.
















































































































