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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 

as a result of 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 may fall and rise as they are subject to investment risks. 
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Performance at a Glance 

 

Six months ended 30 June 2026 (H1 2026) vs six months ended 30 June 2025 (H1 2025); balance sheet vs 31 December 2025. 

NET PROFIT 

KES 285.2m 

▲ 13.3%  vs KES 251.6m 

DISTRIBUTABLE EARNINGS 

KES 187.2m 

▲ 93.7%  vs KES 96.6m 

INTERIM DISTRIBUTION 

Nil 

H1 2025: KES 0.29/unit 

NAV PER UNIT 

KES 24.44 

▲ 2.9%  vs KES 23.75 (Dec 25) 

TOTAL ASSETS 

KES 13.75bn 

▲ 21.7%  vs KES 11.29bn (Dec 25) 

PORTFOLIO 

9 properties 

5,669 beds  (Dec 25: 7 / 4,540) 

AVERAGE OCCUPANCY 

76% 

▼ 5pp  vs 81% 

INTEREST COVERAGE 

2.3x 

▲ 0.9x  vs 1.4x 

LOAN-TO-VALUE 

22.3% 

▲ 6.2pp  vs 16.1% (Dec 25); cap 35% 

FUND OPERATING MARGIN 

54% 

▼ 2pp  vs 56% 

MER (INTERIM) 

0.4% 

▼ 0.1pp  vs 0.5% 

ADJUSTED EPS 

KES 0.42 

▲ 55.6%  vs KES 0.27 

 

The half year in brief 

Acquired Qwetu Karen and Qejani Karen (1,129 beds, held under Spruce Properties LLP) from the ASA D-REIT 

on 1 May 2026 for a consideration of KES 2.2 billion, growing the portfolio to 9 properties and 5,669 beds and 

generating a bargain purchase gain of KES 51.4 million. 

 

Finance costs fell 36.3% to KES 129.1 million as the weighted average interest rate on the debt portfolio 

declined to approximately 9.5% (H1 2025: 11.75%), lifting interest cover to 2.3x and distributable earnings 

by 93.7%. 

 

Refinanced the KES 828 million six-month Corporate Note into a two-year bank facility, extending the debt 

maturity profile; total committed facilities now stand at KES 5.0 billion. 

 

Core portfolio occupancy improved to 93.5% (H1 2025: 92.75%); the portfolio average of 76% reflects 

refurbishment works at Jogoo Road, university holiday seasonality and two months of post-acquisition trading 

at the Karen assets. 

 

The Board and the Trustee approved that no interim distribution be paid for H1 2026, retaining distributable 

earnings to maximize returns to investors at the year end. The final FY2025 distribution of KES 208.0 million 

was paid in April 2026. 
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REIT Manager's Statement 

 

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 2026 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 2026 

H1 2026 was a period of deliberate expansion and balance sheet strengthening. The acquisition of Qwetu 

Karen and Qejani Karen for a consideration of KES 2.2 billion added 1,129 beds and grew total assets 21.7% 

to KES 13.75 billion, and was completed at a discount to fair value that generated a KES 51.4 million bargain 

purchase gain. 

Net profit rose 13.3% to KES 285.2 million. The largest driver was a 36.3% reduction in finance costs following 

the 2025 refinancing and further repricing in a falling rate environment; rental revenue grew 4.0% on the 

April 2026 escalation and strong core-portfolio occupancy. Distributable earnings almost doubled to KES 

187.2 million. 

NAV per unit closed at KES 24.44, up 2.9% from December 2025. Leverage remains conservative at a 22.3% 

loan-to-value against the 35% regulatory cap, with committed headroom available to fund the next phase of 

growth. The Board and the Trustee approved that no interim distribution be paid for H1 2026, with 

distributable earnings retained to maximize returns to investors at the year end. 

In the second half we expect occupancy to build with the September 2026 intake, targeting above 85% across 

the portfolio. The transfer of the ASA I-REIT to the Restricted Market Segment of the Nairobi Securities 

Exchange, approved by unitholders at the April 2026 Annual General Meeting, is expected to be completed in 

the second half of the year. 

 

                                                                              

Rose Mambo       Dr. Winnie Nyamute 

Chairperson & Independent Non–    Independent Non – Executive Director, 

Acorn Investment Management Ltd    Acorn Investment Management 
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Market Context 

 

Global economic context 

The IMF's April 2026 World Economic Outlook projects global growth slowing to 3.1% in 2026, with headline 

inflation edging up on rising commodity prices before easing in 2027. The outbreak of conflict in the Middle 

East, deeper geopolitical fragmentation and the risk of renewed trade tensions dominate the outlook, keeping 

global financial conditions tight. 

For the ASA I-REIT, the global environment matters through three channels: elevated fuel and commodity 

prices feed imported inflation and property operating costs; tight global financial conditions influence the 

pricing and availability of capital in emerging markets; and pressures concentrated in commodity-importing 

emerging economies can weigh on currencies and capital flows. Kenya entered this environment from a 

position of relative strength — a stable shilling, inflation within target and an easing domestic rate cycle — 

which cushioned the portfolio from these global headwinds during the period. 

 

Kenya macroeconomic environment 

Interest rates: the Central Bank Rate was cut to 8.75% in February 2026 — the tenth consecutive cut since 

August 2024 — and retained at that level through June, with KESONIA closely tracking the policy rate. The 

182-day T-bill rate rose from 7.8% to 8.8% as the easing cycle paused, but the rate environment remained 

broadly supportive. With the I-REIT's facilities priced off CBR, the cost of borrowing remained below 10.0% 

throughout the period (H1 2025: 11.75%). 

 

Inflation: rose from 4.3% in January to 6.7% in May before easing to 6.4% in June, remaining within the CBK's 

2.5%–7.5% target range throughout. The increase was primarily driven by imported fuel and food costs linked 
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to global supply pressures. The portfolio's average rental escalation of 5.5% implemented in April 2026 

remained competitive against this backdrop.  

Currency: the Kenya Shilling remained stable at approximately KES 129 to the US Dollar throughout the half, 

keeping imported maintenance input costs predictable and containing currency risk. 

 

 

 

Monthly chart data points are drawn from CBK and KNBS publications and management reporting — to be verified before publication. 

Credit conditions: private sector credit growth accelerated from 6.4% in January to 9.3% in June and the 

banking sector NPL ratio eased to 15.2%, reflecting a recovering business environment. The I-REIT's access 

to diversified debt facilities at preferential rates continues to reflect the fund's credit standing and asset 

quality. 

 

The PBSA market 

Demand for higher education continues to strengthen. A total of 993,226 candidates sat the 2025 KCSE 
examination, representing a 3.2% year-on-year increase, with 270,508 attaining the C+ university entry 
threshold, compared to approximately 246,000 in 2024. For the 2026/27 academic year, KUCCPS placed 
293,869 students into tertiary institutions, including 202,133 into degree programmes and 28,246 into Kenya 
Medical Training College (KMTC) campuses. These trends continue to support long-term demand for purpose-
built student accommodation (PBSA). National Treasury of Kenya 

Government investment in higher education remains a priority. Education continues to receive the largest 
allocation in the FY2026/27 National Budget. The Government has allocated KES 56.3 billion to the Higher 
Education Loans Board (HELB), KES 30.9 billion for university scholarships, KES 9.2 billion for TVET 
scholarships and KES 5.9 billion for ongoing university infrastructure projects. These investments are 
expected to strengthen access to higher education and support continued growth in tertiary enrolment. 
National Treasury of Kenya 

The structural supply-demand gap in student accommodation remains significant. While enrolment in higher 

education continues to grow, the availability of purpose-built student accommodation remains limited, with a 

substantial proportion of students relying on private accommodation. This structural imbalance continues to 

support long-term demand for professionally managed PBSA assets and provides a favourable operating 

environment for the ASA I-REIT portfolio. 
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Strategic Updates 

 

Acquisition of the Karen assets 

On 1 May 2026 the ASA I-REIT acquired Qwetu Karen (545 beds) and Qejani Karen (584 beds), held under 

Spruce Properties LLP, from the ASA D-REIT for a consideration of KES 2.2 billion. The fair value of identifiable 

net assets acquired exceeded the consideration, generating a bargain purchase gain of KES 51.4 million. The 

properties contributed KES 10.5 million of net operating income in their first two months, and occupancy is 

expected to build materially with the September 2026 intake. The acquisition marks the I-REIT's entry into 

the Qejani affordable student housing brand alongside the established Qwetu offering. 

 

Debt refinancing and funding 

During the period, the KES 828 million six-month Corporate Note was refinanced through a two-year bank 

facility, extending the debt maturity profile, reducing short-term refinancing risk and reclassifying the liability 

from current to non-current borrowings. At 30 June 2026 total debt drawn was KES 3.06 billion against total 

committed facilities of KES 5.0 billion, at a weighted average interest rate of approximately 9.5% for the debt 

portfolio. The loan-to-value ratio of 22.3% remains comfortably within the 35% regulatory limit. 

Equity 

The 2026 Supplemental Offer opened on 15 April 2026 and runs to 12 March 2027, with units available to new 
and existing investors at prevailing NAV and no discount. KES 400 million had been raised from institutional 
investors across both REITs by 30 June 2026 against a KES 1.58 billion base target for the year, of which KES 
120 million was allocated to the ASA I-REIT. Units in issue increased from 378,351,381 to 405,022,492 during 
the period. 

Listing on the NSE Restricted Market Segment 

At the Annual General Meeting held in April 2026, unitholders approved the listing of the ASA I-REIT on the 

Restricted Market Segment of the Nairobi Securities Exchange, moving from the Unquoted Securities Platform. 

The listing is expected to deliver improved liquidity, transparent price discovery, wider participation by 

institutional and qualified investors, and lower trading costs for unitholders. The transfer process has 

commenced and is expected to be completed in the second half of the year. 
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Zinduka Graduate Programme 

The Zinduka Graduate Enterprise Programme is an innovative financing solution designed to improve access 

to quality purpose-built student accommodation while supporting graduate entrepreneurship. Through a 

partnership with Absa Bank Kenya and Co-operative Bank of Kenya, the programme enables parents and 

guardians to finance accommodation costs through an affordable loan, allowing them to spread annual 

accommodation payments over a longer repayment period. This reduces the monthly repayment to as little as 

KES 4,000, making quality student accommodation more accessible to a broader segment of students. 

By reducing the upfront financial burden on families, Zinduka expands access to safe, secure and 

professionally managed student accommodation, enabling more students to live in an environment that 

supports academic success, wellbeing and personal development. 

Beyond accommodation, the programme is designed to equip students and graduates with the skills and 

financing needed to build sustainable businesses. In partnership with Absa Bank Kenya and Co-operative Bank 

of Kenya, participants will have access to enterprise development workshops covering entrepreneurship, 

financial literacy, digital marketing and business planning, alongside opportunities to access business 

financing upon graduation. This integrated approach aims to strengthen entrepreneurial capacity, promote 

financial inclusion and support the creation of sustainable livelihoods. 

For the ASA I-REIT, the programme enhances the affordability and accessibility of its student accommodation 

portfolio, supporting occupancy while reinforcing the Fund's commitment to delivering measurable social 

impact alongside sustainable long-term returns. 

 

Vuka investment platform 

The Vuka retail platform recorded gross investor inflows of KES 136.3 million in the first half (net KES 66.8 

million), of which KES 61.4 million was deployed into the ASA I-REIT; membership grew 71% year-on-year to 

2,177 investors. During the period the Vuka app was launched, improving investor accessibility, convenience 

and the overall digital investment experience. 
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Property activities 

Resident Community and 10x Customer Experience Strategy 

In H1, resident community building emerged as a core driver of our 10x Customer Experience (CX) and 

customer delight agenda, repositioning our value proposition from accommodation to experience-led living. 

The 10x CX framework is anchored on delivering consistent, high-quality engagement across the portfolio, 

fostering strong emotional connection and belonging, and enabling self-sustaining, resident-led ecosystems. 

This has been brought to life through visible, high-impact activations such as the Karura Forest hike 

integrating Hurlingham and Chiromo residents, gaming nights across Buffalo Hills, Aberdare Heights, and 

Karen, open forums at Wilson View and Aberdare Heights, and regular inter-property basketball and football 

matches. 

To operationalize this, with the help of our Community Representatives we introduced micro-communities 

across all residences—structured, interest-based groups spanning professional development, gaming, sports, 

wellness, and social engagement. This model has shifted engagement from sporadic events to consistent, 

weekly interactions, significantly improving participation, retention, and resident ownership. The 

combination of standardized programming and organic, resident-led activity has created a scalable 

engagement engine that ensures uniform experience delivery while strengthening authenticity and 

community identity. 
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As a result, engagement is now a defining feature of the resident experience rather than a supplementary 

offering. This directly supports occupancy stabilization, increases referral potential, and enhances overall 

satisfaction. Moving into H2, focus will be on deepening data-driven insights, strengthening partnerships, and 

further linking engagement outcomes to core performance metrics such as retention, and quality of life—

positioning resident community as a key lever for both customer delight and business performance. 

 

Employee Experience and Staff Engagement 

In H1, we continued to strengthen operational readiness and service capability through targeted capacity-

building initiatives. Teams participated in fire drills, first aid training, and sales training sessions for 

operations teams, enhancing emergency preparedness, commercial awareness, and their ability to deliver 

consistent resident experiences.  

We also invested in employee engagement initiatives, including staff power lunches, team football activities, 

and internal engagement sessions, creating platforms for collaboration, recognition, and stronger team 

cohesion. These initiatives continue to support a connected, resilient, and service-driven workforce aligned 

with our operational excellence agenda. 
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Sustainability 

Becoming an ESG Champion 

During the first half of 2026, the Acorn REITs continued to strengthen their ESG governance and reporting 
capabilities in preparation for evolving sustainability disclosure requirements. All ESG data for the first and 
second quarters was quality assured and updated on the Acorn ESG Data Analytics Platform, enhancing the 
completeness, accuracy and reliability of sustainability disclosures. Like-for-like ESG and impact indicators 
were also finalised, providing improved visibility into year-on-year performance trends and identifying 
opportunities for continuous improvement across the portfolio. 

In preparation for the adoption of the IFRS Sustainability Disclosure Standards (IFRS S1 and S2) in 2027, 
management completed a readiness self-assessment and commenced updating the organisation's materiality 
assessment to align with the new reporting framework. Looking ahead, the publication of the 2025 
Sustainability Report and the achievement of IFC EDGE Green Building final certification for the Karen 
properties remain key priorities for the second half of 2026. 

Excelling in health and safety 

Health, safety, security and environmental (HSSE) performance remained a key focus during the period. A 
total of 961 safety observations and interventions were recorded, supported by 41 HSSE audits across the 
portfolio. Critical risk activities continued to be monitored through site Occupational Health and Safety (OHS) 
Committees and Red Line meetings, reinforcing a proactive safety culture. 

The portfolio maintained an excellent regulatory compliance record, with zero disability access incidents and 
no HSSE penalties issued by regulatory authorities, including the Directorate of Occupational Safety and 
Health Services (DOSH), the National Construction Authority (NCA), the National Environment Management 
Authority (NEMA) and county governments. In addition, HSSE 6S audit scores exceeded the minimum 
compliance threshold of 70% across all properties except one, where maintenance and hygiene issues were 
identified and corrective actions have since been implemented. Fire drills are scheduled across all operational 
properties during the second half of the year to further strengthen emergency preparedness. 

Enhancing climate action and resilience 

The Acorn REITs continued to advance initiatives aimed at improving environmental performance and 
strengthening climate resilience. Water consumption across the operational portfolio remained efficient at 2 
cubic metres per bed, reflecting continued focus on resource efficiency. During the period, mapping was 
completed for the expansion of solar installations across the operating portfolio, supporting the reduction of 
grid electricity consumption and associated greenhouse gas emissions. 

Management also commenced a review of how building design can better respond to climate-related risks, 
including extreme weather events such as storms, to enhance the long-term resilience of the portfolio. These 
initiatives support the Acorn REITs' long-term ambition of delivering a progressively decarbonised portfolio 
and achieving net-zero properties by 2033. 

 

Strengthening Social Impact and Governance 

The Acorn REITs continued to enhance their social impact and governance framework during the period. 
The ESG Committee received updates on the reporting requirements arising from the new IFRS 
Sustainability Disclosure Standards, strengthening governance oversight and organisational readiness for 
implementation. 

In addition, the organisation commenced the rollout of gender impact measurement under the globally 
recognised 2X Challenge Framework as part of its broader Impact Management Framework. This initiative 
will enable the Acorn REITs to better measure, monitor and report the social outcomes generated through 
their investments, while reinforcing their commitment to inclusive and sustainable development. 
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Portfolio Update 

 

Portfolio overview 

The portfolio comprises 9 purpose-built student accommodation properties with 5,669 beds: seven Qwetu-

branded properties, and the Qwetu and Qejani Karen assets acquired in May 2026. Performance is managed 

across the core portfolio (four stabilized assets), the pilot portfolio (three assets: Jogoo Road, Ruaraka and 

Parklands) and the newly acquired Karen assets. 

Segment Properties Beds 
Occupancy H1 

2025 
Occupancy H1 

2026 
NOI H1 2026 

(KES m) 

Core portfolio 4 2,883 92.75% 93.5% 308.0 

Pilot portfolio 3 1,657 65% 57% 72.0 

Karen assets (from 1 May 
2026) 

2 1,129 - 49% 10.5 

Portfolio 9 5,669 81% 78% 390.5 

Core and pilot NOI for H1 2025 was KES 284 million and KES 84 million respectively (total portfolio KES 367.6 million). Portfolio 

average occupancy excludes the Karen assets for comparability; the Karen figure represents two months of post-acquisition trading. 

Occupancy 

Portfolio average occupancy was 78% in H1 2026 

(H1 2025: 81%). The decline was concentrated in 

the pilot portfolio, where refurbishment works at 

Jogoo Road temporarily reduced available bed 

capacity, and reflects the seasonal impact of the 

May–June university holidays and the two-month 

post-acquisition ramp-up at the Karen assets. The 

core portfolio remained resilient, improving to 

93.5% average occupancy (H1 2025: 92.75%). An 

institutional partnership has been secured 

complemented by the completion of the assets 

revamp, to support pilot-asset occupancy for the 

balance of the year, and the fund is targeting above 

85% portfolio occupancy in the H2 2026 intake. 

Rental escalation 

An average rental escalation of 5.5% was 

implemented across the portfolio on 1 April 2026 

(2025: 4.0%), aligned with the inflation outlook. 

The escalation supported 4.0% rental revenue 

growth without impacting core-portfolio 

occupancy, which improved year-on-year. 

Net operating income 

Portfolio NOI increased 3.4% to KES 380.0 million 

in H1 2026 from KES 367.6 million in H1 2025 

(before the Karen contribution), despite lower  

 

 

average occupancy — reflecting the resilience of 

the core portfolio and the April 2026 rental 

escalations. Core portfolio NOI grew 9% to KES 

308 million, while pilot portfolio NOI declined to 

KES 72 million on the Jogoo Road refurbishment 

and holiday seasonality; performance across the 

pilot assets is expected to improve in the second 

half as refurbishment works conclude and student 

demand normalizes. The Karen assets added KES 

10.5 million over two months. 
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Earnings, Valuation, Distribution, NAV, Debt, Equity 
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Financial Review 

 

Earnings 

Operating income of KES 545.2 million was 4.0% higher than H1 2025, driven by the April escalation and core-

portfolio occupancy. Administrative expenses of KES 179.9 million were 0.8% above H1 2025 — well below 

revenue growth — reflecting continued cost discipline; higher staff costs were partly offset by lower 

insurance, shuttle and sales and marketing spend. 

Fund operating expenses fell 5.1% to KES 53.4 million, principally on lower Trustee fees. The interim 

management expense ratio improved to 0.4% of total assets (H1 2025: 0.5%). 

A prudent allowance for expected credit losses of KES 18.1 million was recognized against certain long-

outstanding non-trade receivable balances. Excluding this non-recurring allowance, operating profit grew 

7.7%; as reported, operating profit of KES 293.8 million was 0.3% above H1 2025 and the fund operating 

margin was 54% (H1 2025: 56%). 

Finance costs declined 36.3% to KES 129.1 million as the weighted average interest rate on the debt portfolio 

fell to approximately 9.5% (H1 2025: 11.75%), following the 2025 refinancing, the Corporate Note refinancing 

and CBR-linked repricing. Interest cover strengthened to 2.3x (H1 2025: 1.4x). 

The fair value gain on investment property of KES 64.8 million (H1 2025: KES 151.7 million) reflects the April 

escalations, moderated by the occupancy position at the pilot assets. Together with the KES 51.4 million 

bargain purchase gain on the Karen acquisition, net profit for the period rose 13.3% to KES 285.2 million. 

 

Details of valuation 

Asset 
2026 Interim Valuation 

KES '000 
Dec 2025 Valuation KES 

'000 

Qwetu Jogoo Road 848,000 833,000 

Qwetu Ruaraka 873,000 859,000 

Qwetu Wilsonview 2,123,000 2,110,000 

Qwetu Parklands 1,154,000 1,139,000 

Qwetu Aberdare Heights I 2,017,000 2,001,000 

Qwetu Hurlingham 2,489,000 2,472,000 

Qwetu Aberdare Heights II 1,533,000 1,529,000 

Qwetu & Qejani Karen 2,200,000 - 

Investment property 13,237,000 10,943,000 

 

The interim valuations were conducted on a desktop basis, with full independent valuations expected at the 

year end.  
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Distributable earnings and distribution 

 30-Jun-26 KES '000 30-Jun-25 KES '000 

Net profit for the period 285,220 251,633 

Adjustments for non-distributable items:   

  Allowance for expected credit losses 18,075 (3,306) 

  Bargain purchase gain (51,369) - 

  Fair value adjustment to investment property (64,766) (151,701) 

Distributable earnings 187,159 96,625 

Interim distribution Nil 102,626 

Interim distribution per unit (KES) Nil 0.29 

 

Distributable earnings of KES 187.2 million were 93.7% higher than H1 2025, driven by the reduction in 

finance costs. The Board and the Trustee have approved that no interim distribution be paid for H1 2026. 

Retaining distributable earnings within the fund — where the cost of debt currently exceeds the distribution 

yield — permanently reduces finance costs and maximizes the total return to investors at the year end. The 

final FY2025 distribution of KES 208.0 million was paid to unitholders in April 2026. 

 

NAV growth 

NAV per unit (ex-distribution) increased 2.9% from KES 23.75 at 31 December 2025 to KES 24.44 at 30 June 

2026, driven by retained earnings, fair value gains and the accretive Karen acquisition. Total NAV grew 7.7% 

to KES 9.90 billion, and units in issue increased from 378,351,381 to 405,022,492 following issuances in the 

period. 

 

Debt 

Total borrowings as of 30 June 2026 were KES 3.07 billion (31 December 2025: KES 1.82 billion), with the 

increase principally funding the Karen acquisition. The debt portfolio carries a weighted average interest rate 

of approximately 9.5% and, following the Corporate Note refinancing, KES 2.09 billion of debt is non-current 

— materially reducing refinancing risk. The loan-to-value ratio of 22.3% remains comfortably below the 35% 
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regulatory limit, with committed undrawn headroom of KES 1.9 billion available to support the fund's 

medium-term growth strategy. 

 

Equity 

The 2026 Supplemental Offer opened on 15 April 2026 and runs to 12 March 2027, with units available to new 

and existing investors at prevailing NAV and no discount. KES 400 million had been raised from institutional 

investors across both REITs by 30 June 2026 against a KES 1.58billion base target for the year, of which KES 

280 million was allocated to the ASA I-REIT. 

 

Connected party transactions 

Connected party Relationship / transaction KES '000 

Acorn Investment Management Limited REIT Manager — management fees 26,665 

The Co-operative Bank of Kenya Trustee — trustee fees 21,748 

The Co-operative Bank of Kenya Custodian — custodial fees 3,615 

Total  52,028 

 

Amounts due to related parties at 30 June 2026 include KES 422.4 million due to the ASA D-REIT, a connected 

party by virtue of common management. 

Unitholding 

The REIT had 405,022,492 units in issue at 30 June 2026 held by 55 unitholders. Units are freely transferable 

on the NSE Unquoted Securities Platform, subject to transfer to professional investors, pending completion of 

the transfer to the Restricted Market Segment. 

Level of holding Holders Units % 

100,001 to 1,000,000 7 4,447,880 1.1% 

Above 1,000,000 48 400,574,612 98.9% 

Total 55 405,022,492 100% 

 

Top ten unitholders 

Unitholder Units % holding 

Acorn Holdings Limited 74,360,455 18.4% 

The Co-operative Bank of Kenya Ltd 52,992,423 13.1% 

InfraCo Africa Investment Limited 38,325,000 9.5% 

Co-op Bank Custody A/C 23000 26,294,907 6.5% 

Acorn Capital Partners LLP 18,809,350 4.6% 

Equity Nominees Ltd A/C 00070 15,887,054 3.9% 

Standard Chartered Nominees A/C 11401 13,053,613 3.2% 

Standard Chartered Kenya Nom Ltd A/C 9187-GCS 10,346,600 2.6% 

Standard Chartered Nominees A/C 9265 9,251,100 2.3% 

Kenya Commercial Bank Nominees Limited 8,842,105 2.2% 
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Unitholder Units % holding 

Cumulative top 10 268,162,607 66.2% 

Others 136,859,885 33.8% 

Total 405,022,492 100% 

 

Analysis by domicile 

Unitholder category Units % Holders 

East African Community Partner States — Institutions 402,239,415 99.3% 53 

East African Community Partner States — Individuals 2,783,077 0.7% 2 

Total 405,022,492 100% 55 
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Governance 

 

Board of Directors of the REIT Manager 

The composition of the Board is unchanged from 2025. 

Director 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 

 

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 title 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 

• L.R. No. 7820/3 (Original No: 7820/1) — property known as Qwetu Karen and Qejani Karen under the 

Special Purpose Vehicle Spruce Properties LLP 
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Details of other matters 

Requirement under the Fifth Schedule Trustee's report 

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

There was no appointment to this effect. 

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

During the period, the REIT Manager made an application 
to the Authority for the issuance of a Supplementary Offer 

Memorandum for the issue and subscription of units in 
the ASA I-REIT. This received approval from the Authority 

in April 2026.  

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 fifth Annual General Meeting of the unitholders of 
ASA I-REIT was held on 30thApril 2026. Details of the 
resolutions and the outcome of voting are provided in 

section 2 of this report. 

2. Summary of meetings of REIT securities holders held during the period 

• The meeting adopted the Audited Financial Statements of the ASA I-REIT for the financial year ended 

31 December 2025 and ratified the interim distribution of KES 102,626,331 being KES 0.29 per unit 

and the final distribution of KES 208M for the same period.  

• The meeting approved the listing of the ASA I-REIT on the Restricted Market Segment of the Nairobi 

Securities Exchange. 

• The meeting approved supplemental offers for the ASA I-REIT valued at KES 1.1Bn in 2026, allowing 

for the issuance of new units to existing and new unitholders until the next Annual General Meeting.  

3. Trustee's opinion on management of the scheme 

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 

None. 

 

Signed by 

 

Henry Karanja 

Trustee Compliance Officer 

The Co-operative Bank of Kenya Ltd 

30th July 2026 
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REIT Manager's Compliance Report 

This report is made by the Compliance Officer of Acorn Investment Management Limited, the REIT Manager 

of the ASA I-REIT, under Regulation 101 of, and the Fifth Schedule to, the Capital Markets (Real Estate 

Investment Trusts) (Collective Investment Schemes) Regulations, 2013 (Legal Notice 116 of 2013) (the “REITs 

Regulations”), read with the Capital Markets Act (Cap. 485A). 

1. State of the Compliance Programme 

The REIT Manager maintained an effective compliance programme throughout the period. A Board-approved 

compliance manual governs adherence to the Capital Markets Act, the REITs Regulations, the Capital Markets 

(Corporate Governance) (Market Intermediaries) Regulations, 2011 (L.N. 144/2011) and the scheme 

documents. Compliance monitoring, the risk register and periodic reporting to the Board and the Trustee 

operated as designed, and identified risks were mitigated without loss to the ASA I-REIT. The Compliance 

Officer is designated under Regulation 53A of the Capital Markets (Licensing Requirements) (General) 

Regulations, 2002 (L.N. 125/2002) and exercises the responsibilities set out in Regulation 30 of L.N. 

144/2011. 

2. Disclosures Required by the Fifth Schedule 

(a) Matters notified to the Authority: The ASA I-REIT supplemental offer opened during the period. It was 

notified to the Authority by way of an application for approval, which the Authority granted on 13th May 2026. 

(b) Failures to comply with the scheme documents, the Act or the Regulations, and remedial action: 

None. No failure by the REIT Manager, the Trustee or any other party was identified during the period. 

(c) Actions taken by the REIT Manager, or requested of the Trustee, to protect the assets of the trust or 

the interests of REIT securities holders: None required during the period. 

(d) Update on matters reported in prior periods: None outstanding. No matter reported in a prior period 

remained unresolved at 30th  June 2026. 

3. Continuing Disclosure 

The REIT Manager complied with the continuing disclosure obligations under Regulation 42 of the REITs 

Regulations during the period. No disclosure obligation was outstanding as at 30th June 2026. 

4. Declaration 

The Compliance Officer confirms that, to the best of their knowledge and belief, the information in this report 

is accurate and complete, and that no material breach of the Capital Markets Act, the REITs Regulations or the 

scheme documents occurred during the half year ended 30th June 2026.. 

 

Signed by: 

 

 
FA James Wakanene 

Group Head of Risk Management (Compliance Officer) 

Acorn Investment Management Limited 

30th July 2026 
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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 2026, and certifies, according to the requirements of the Capital Markets (Real Estate 

Investment Trusts) (Collective Investment 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 2026 and of the operating results for 

the six-month period then ended. 

Certified on behalf of The Co-operative Bank of Kenya on 30th July 2026. 

 

 

 
Henry Karanja 

Trustee Compliance Officer 

The Co-operative Bank of Kenya Ltd 

30th July 2026 
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Consolidated statement of profit or loss and other comprehensive 
income 

For the six-month period ended 30 June 2026 

 Notes 
30-Jun-26 KES 

'000 
30-Jun-25 KES 

'000 

REVENUE    

Rental revenue and related income 1 544,926 524,101 

Other income 3 308 267 

Operating income  545,234 524,368 

Administrative expenses 5(a) (179,947) (178,460) 

Fund operating expenses 6 (53,366) (56,243) 

Allowance for expected credit losses 5(b) (18,075) 3,306 

Operating profit  293,846 292,971 

Bargain purchase gain 7(b) 51,369 - 

Finance income 2 4,377 9,664 

Finance costs 4 (129,139) (202,704) 

Fair value adjustment to investment property 7(a) 64,766 151,701 

Profit before tax  285,220 251,633 

Income tax expense  - - 

Net profit for the period  285,220 251,633 

Other comprehensive income  - - 

Total comprehensive income  285,220 251,633 

EPS (KES)  0.70 0.68 

Adjusted EPS (KES)*  0.42 0.27 

 

* Adjusted EPS excludes fair value gains on investment property and the bargain purchase gain. 
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Consolidated statement of financial position 

As at 30 June 2026 

 Notes 
30-Jun-26 KES 

'000 
31-Dec-25 KES 

'000 

Non-current assets    

Motor vehicles 16 4,453 5,053 

Property, plant and equipment 18 31,394 27,572 

Investment properties 7(a) 13,237,000 10,943,000 

Goodwill  477 477 

  13,273,324 10,976,102 

Current assets    

Trade and other receivables 8 101,898 83,191 

Amounts due from related parties 9 91,423 127,727 

Investments in financial assets 15 2 2 

Inventories 10 7,220 4,186 

Cash and cash equivalents 11 253,052 103,226 

  453,595 318,332 

Total assets  13,726,919 11,294,434 

Unitholder equity    

Trust capital 17 8,234,162 7,607,280 

Fair value reserves  1,370,081 1,305,315 

Retained earnings  294,718 282,294 

Total unitholder balances  9,898,961 9,194,889 

Non-current liabilities    

Borrowings 14 2,092,112 14,526 

Current liabilities    

Borrowings 14 978,735 1,804,525 

Trade and other payables 12 293,643 240,495 

Amounts due to related parties 13 463,468 40,000 

Total current liabilities  1,735,846 2,085,020 

Total liabilities  3,827,958 2,099,546 

Total unitholder balances and liabilities  13,726,919 11,294,434 
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Consolidated statement of changes in trust equity 

For the six-month period ended 30 June 2026 

2025 
Trust capital 

KES '000 

Retained 
earnings KES 

'000 

Revaluation 
reserves KES 

'000 

Total equity 
KES '000 

At 1 January 2025 6,975,726 204,282 942,080 8,122,088 

Proceeds from issuance of units 644,396 - - 644,396 

Transaction costs for issuance of units (12,842) - - (12,842) 

Total comprehensive income for the 
year 

- 670,163 - 670,163 

Transfer to non-distributable reserves - (363,235) 363,235 - 

Distributions paid to unitholders - (228,916) - (228,916) 

For the period ended 31 December 
2025 

7,607,280 282,294 1,305,315 9,194,889 

 

2026 
Trust capital 

KES '000 

Retained 
earnings KES 

'000 

Revaluation 
reserves KES 

'000 

Total equity 
KES '000 

At 1 January 2026 7,607,280 282,294 1,305,315 9,194,889 

Proceeds from issuance of units 633,000 - - 633,000 

Transaction costs for issuance of units (6,118) - - (6,118) 

Total comprehensive income for the 
period 

- 285,220 - 285,220 

Transfer to non-distributable reserves - (64,766) 64,766 - 

Final 2025 distribution paid to 
unitholders 

- (208,030) - (208,030) 

For the period ended 30 June 2026 8,234,162 294,718 1,370,081 9,898,961 
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Consolidated statement of cash flows 

For the six-month period ended 30 June 2026 

 Notes 
30-Jun-26 KES 

'000 
30-Jun-25 KES 

'000 

OPERATING ACTIVITIES    

Profit before tax  285,220 251,633 

Adjustments for:    

Finance income 2 (4,377) (9,664) 

Depreciation 5(a) 1,368 772 

Fair value gain on revaluation of investment properties 7(a) (64,766) (151,701) 

Bargain purchase gain from business combinations 7(b) (51,369) - 

Write-backs of bad debts recovered 5(a) - 631 

Allowance for expected credit losses 5(b) 18,075 (3,306) 

Finance costs 4 128,241 202,704 

Operating profit before working capital changes  312,392 291,069 

Trade and other receivables 8 (17,384) (45,856) 

Amounts due from related parties 9 55,702 534 

Trade and other payables 12 53,148 10,819 

Amounts due to related parties 13 1,653 (13,816) 

Inventories 10 (3,034) (902) 

Cash flows generated from operating activities  402,475 241,846 

INVESTING ACTIVITIES    

Additions to investment properties 7(a) (29,234) (299) 

Finance income received 2 4,377 9,664 

Acquisition of subsidiaries, net of cash acquired 7(b) (1,355,705) - 

Net cash flows used in investing activities  (1,380,562) 9,365 

FINANCING ACTIVITIES    

Proceeds from issuance of units 17 230,000 375,961 

Transaction costs for issuance of units 17 (6,118) (5,586) 

Finance costs paid 14 (118,492) (243,582) 

Distributions paid to unitholders  (208,030) (126,286) 

Repayment of borrowings 14 (861,451) (4,000,000) 

Proceeds from borrowings 14 2,092,000 3,810,000 

Net cash flows generated from/(used in) financing 
activities 

 1,127,909 (189,494) 

Net movement in cash and cash equivalents  149,824 61,718 

Cash and cash equivalents at the beginning of the period  103,228 338,851 

Cash and cash equivalents at the end of the period  253,052 400,569 
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Notes to the Unaudited Financial Statements 

 

Introduction and basis of preparation 

The Acorn Student Accommodation I-REIT ('the ASA I-REIT') is an income real estate investment trust which 

owns nine operating purpose-built student accommodation properties valued at KES 13.2 billion, all held 

through special purpose vehicles. 

The unaudited condensed consolidated financial statements for the six months ended 30 June 2026 have been 

prepared in accordance with International Financial Reporting Standards (IFRS), IAS 34: Interim Financial 

Reporting, and the requirements of the Capital Markets (Real Estate Investment Trusts) (Collective 

Investment Schemes) Regulations, 2013. They are presented in Kenya Shillings (KES) and prepared on a going 

concern basis; 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. 

1. Revenue 

 Jun 2026 KES '000 Jun 2025 KES '000 

Rental income — residential 537,808 516,440 

Rental income — retail 7,118 7,662 

Total 544,926 524,101 

 

2. Finance income 

 Jun 2026 KES '000 Jun 2025 KES '000 

Interest income on call deposits 4,377 9,664 

Total 4,377 9,664 

 

3. Other income 

 Jun 2026 KES '000 Jun 2025 KES '000 

Parking fees and printing recharge 308 267 

Total 308 267 

 

4. Finance costs 

 Jun 2026 KES '000 Jun 2025 KES '000 

Interest expense 109,684 196,346 

Other borrowing charges 18,461 6,349 

Interest on solar equipment 994 - 

Total 129,139 202,704 
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5(a). Administrative expenses 

 Jun 2026 KES '000 Jun 2025 KES '000 

Staff costs 40,626 35,334 

Utilities and maintenance costs 37,750 36,052 

Property management fees 31,642 31,694 

Shared services costs 14,709 13,106 

Professional fees 12,404 13,581 

Sales and marketing 11,547 12,940 

Office expenses 7,629 7,410 

Insurance 7,558 10,765 

Shuttle services 5,217 7,637 

Audit fees 4,332 3,387 

Licenses and compliance 2,670 2,540 

Other expenses 1,464 1,474 

Depreciation and amortization 1,368 772 

Publication fees 1,032 1,136 

Bad debt - 631 

Total 179,947 178,460 

5(b). Allowance for expected credit losses 

 Jun 2026 KES '000 Jun 2025 KES '000 

Allowance for expected credit losses 18,075 (3,306) 

The charge for the period reflects a prudent provision recognized against certain long-outstanding receivable 

balances. 

6. Fund operating expenses 

 Jun 2026 KES '000 Jun 2025 KES '000 

REIT management fees 26,665 26,086 

Trustee fees 21,748 25,675 

Custodial fees 3,615 3,668 

CMA fees 720 75 

Register of unitholders 619 739 

Total 53,366 56,243 

7(a). Investment property 

 Jun 2026 KES '000 Dec 2025 KES '000 

At 1 January 10,943,000 10,575,000 

Additions during the period 29,234 4,765 

Acquisitions 2,200,000 - 

Fair value gain 64,766 363,235 

At end of period 13,237,000 10,943,000 
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7(b). Bargain purchase gain — Spruce Properties LLP 

 KES '000 

Consideration transferred 2,200,000 

Fair value of identifiable net assets acquired 2,251,369 

Bargain purchase gain 51,369 

Cash consideration paid, net of cash acquired (statement of cash flows) 1,355,705 

 

8. Trade and other receivables 

 Jun 2026 KES '000 Dec 2025 KES '000 

Trade receivables 33,923 56,983 

Provision for expected credit losses (1,153) (2,121) 

Net trade receivables 32,770 54,863 

Deposits and prepayments 27,478 7,871 

Advances 39,731 18,091 

Accrued income 1,062 1,798 

Withheld tax receivable 258 258 

Other receivables 598 310 

Total 101,898 83,191 

 

9. Amounts due from related parties 

 Jun 2026 KES '000 Dec 2025 KES '000 

ASA D-REIT 33,000 - 

Acorn Project Two LLP 24,504 83,721 

Acorn Master FinCo 19,398 38,795 

Ashvale Properties LLP 13,773 - 

Acorn Management Services Ltd 330 330 

Magnolia Creek Properties LLP 269 - 

Willow Creek Properties LLP 121 - 

Other related parties 28 4,882 

Total 91,423 127,727 

 

10. Inventories 

 Jun 2026 KES '000 Dec 2025 KES '000 

At 1 January 4,186 471 

Purchases during the period 7,278 10,671 

Cost of goods consumed (4,244) (6,956) 

At end of period 7,220 4,186 
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11. Cash and cash equivalents 

 Jun 2026 KES '000 Dec 2025 KES '000 

Cash and bank balances 67,132 86,063 

Call deposits 185,919 17,163 

Total 253,052 103,226 

12. Trade and other payables 

 Jun 2026 KES '000 Dec 2025 KES '000 

Tenant deposits 145,672 114,490 

Trade payables 52,504 48,701 

Accruals 53,921 38,452 

Contractor retention 23,368 23,368 

VAT liability 7,774 7,951 

Other payables 10,404 7,532 

Total 293,643 240,495 

13. Amounts due to related parties 

 Jun 2026 KES '000 Dec 2025 KES '000 

ASA D-REIT 422,422 - 

Acorn Project (Two) LLP 19,150 12,400 

Ashvale Properties LLP 8,945 - 

Acorn Management Services Limited 7,867 5,011 

Acorn Investment Management Ltd 4,253 3,985 

Other related parties 831 18,604 

Total 463,468 40,000 

14. Borrowings 

 Jun 2026 KES '000 Dec 2025 KES '000 

At 1 January 1,819,051 2,650,766 

Additions 2,092,000 4,539,023 

Interest capitalized - 18,000 

Interest accrued 30,179 7,321 

Interest expense 109,560 292,744 

Principal repayments (861,451) (5,241,866) 

Interest paid (118,492) (446,937) 

At end of period 3,070,847 1,819,051 

Of which: non-current 2,092,112 14,526 

Of which: current 978,735 1,804,525 
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15. Investments in financial assets 

Investments in financial assets were KES 2 thousand at 30 June 2026 (31 December 2025: KES 2 thousand), 

with no movements in the period. 

16. Motor vehicles 

 Jun 2026 KES '000 Dec 2025 KES '000 

Cost 35,566 35,566 

Accumulated depreciation (31,113) (30,513) 

Net book value 4,453 5,053 

17. Trust capital 

 Jun 2026 KES '000 Dec 2025 KES '000 

At 1 January 7,607,280 6,975,726 

Issue of units 633,000 644,396 

Transaction costs for the issue of new units (6,118) (12,842) 

At end of period 8,234,162 7,607,280 

Movement in units issued (number)   

At 1 January 378,351,381 349,008,896 

Issuance of units 26,671,111 29,342,485 

At end of period 405,022,492 378,351,381 

Units issued during the period comprise units issued in part-consideration for the Spruce Properties LLP 

acquisition and issuances under the 2026 Supplemental Offer. 

18. Property, plant and equipment 

 Jun 2026 KES '000 Dec 2025 KES '000 

Cost at 1 January 29,023 - 

Additions 4,547 29,023 

Accumulated depreciation (2,176) (1,451) 

Net book value 31,394 27,572 
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Glossary 

Term Meaning 

ACT 
The Capital Markets Act, Chapter 485A of the Laws of Kenya, as amended from 
time to time 

ASA D-REIT 
The Acorn Student Accommodation Development REIT, a connected party 
under common management 

ASA I-REIT MANAGER 
Acorn Investment Management Limited, the REIT Manager appointed pursuant 
to the Trust Deed and the Regulations 

BOARD The board of directors of the REIT Manager as constituted from time to time 

CBK / CBR The Central Bank of Kenya / the Central Bank Rate 

DPU Distribution per unit 

ICR Interest coverage ratio — EBITDA divided by finance costs 

IFRS International Financial Reporting Standards 

KES Kenya Shilling, the lawful currency of Kenya 

KESONIA The Kenya Shilling Overnight Interbank Average rate 

LTV 
Loan-to-value — total borrowings divided by total asset value (regulatory cap 
for I-REITs: 35%) 

MER 
Management expense ratio — fund operating expenses as a percentage of total 
asset value 

NAV Net Asset Value 

NOI Net operating income 

NSE / USP / RMS 
The Nairobi Securities Exchange / its Unquoted Securities Platform / its 
Restricted Market Segment 

PBSA Purpose-built student accommodation 

REGULATIONS 
The Capital Markets (Real Estate Investment Trusts) (Collective Investment 
Schemes) Regulations, 2013 

REIT 
Real Estate Investment Trust, authorized as such by the Capital Markets 
Authority 

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

TRUSTEE The Co-operative Bank of Kenya Limited 

UNIT 
A security in the ASA I-REIT, being an undivided share in the REIT assets as a 
whole 
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Appendices 

 

Appendix 1: Structure of the I-REIT 

The ASA I-REIT is held in trust by the Trustee (Co-operative Bank of Kenya, “Co-op Bank”) and professionally 

managed by a REIT Manager (Acorn Investment Management Limited, “AIML”). The properties in the ASA I-

REIT are professionally managed by a Property Manager (Acorn Management Services Limited, “AMSL”) 
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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 % 
During 

Reporting 
Period 

Date of Most 
Recent 

Valuation(s) 

If the I-REIT is an Islamic REIT, 
percentage of Shariah-compliant 
total 

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 

All direct eligible real estate held 
through investee companies or 
investee trusts: (a) Freehold; (b) 
Leasehold 

N/A 
At least 25 

years at 
inception 

N/A 100% 100% 

Desktop 
interim 

valuation 
conducted; full 

valuations 
expected at 

year end 

Income-producing real estate — 
Regulation 65(5): minimum 75% of 
TAV within 2 years of authorization 

N/A 75% None 96% 96% 

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 10% of 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 converted from a D-
REIT: mortgages or other secured 
loans authorized under Regulation 
12 

N/A N/A N/A NIL NIL N/A 

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

Other assets (not eligible) N/A N/A N/A NIL NIL N/A 
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Appendix 3: Board committees and key profiles 

The composition of the Board committees is unchanged from 2025. 

ASA I-REIT Investment Committee 

Director Role 

Claire Jarratt Chair, Anchor Investor Representative 

Peter Njenga Executive Director 

Timo Lennart Non-Executive Director 

Governance, Nomination and Human Resources Committee 

Director Role 

Rose Mambo Chair and Independent Non-Executive Director 

Dr. Winnie Nyamute Independent Non-Executive Director 

Claire Jarratt Anchor Investor Director 

Audit and Risk Committee 

Director Role 

Dr. Winnie Nyamute Chair and Independent Non-Executive Director 

Peter Njenga Executive Director 

Rose Mambo Independent Non-Executive Director 

 

Profiles of the Board of Directors 

ROSE MAMBO  

Chairperson & Independent 
Non-Executive Director 

Advocate of the High Court of Kenya and Fellow of the Institute of 

Certified Secretaries; former CEO of the Central Depository & Settlement 

Corporation. She serves on the boards of Development Bank of Kenya and 

Kenya Community Development Foundation, and holds an LLM 

(American University, Washington DC), an MBA (Strathmore) and an LLB 

(University of Nairobi). 

DR. WINNIE NYAMUTE   

Independent Non-Executive 
Director 

Senior Lecturer in Finance and Accounting at the University of Nairobi 

and a board member of the International Federation of Accountants 

(IFAC); formerly a director of the NSE and Sameer Africa PLC. She holds 

a PhD in Business Administration (Finance) and is a Certified Public 

Accountant. 

EDWARD KIRATHE   

Executive Director 

Founder and CEO of Acorn Holdings with over 25 years' experience in 

East African real estate. He led the issue of Africa's first Green Housing 

Bond and the launch of the ASA D-REIT and I-REIT, and is the founder 

Chairman of the REITs Association of Kenya. 

PETER NJENGA  

Executive Director 

Certified Public Accountant of Kenya with over 15 years of senior 

management experience helping businesses achieve financial, tax and 

operational efficiency; member of ICPAK. 

TIMO LENNART 

Non-Executive Director 

19 years' experience in corporate finance, investment banking and 

private markets; Adviser at Helios Investment Partners, previously at 

Nomura International in London. He holds an MSc in Economics and 

Business Administration (Helsinki School of Economics). 
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WANGUI MARANGA-OKELLO 

Non-Executive Director 

Financial services practitioner with more than 20 years across portfolio 

and asset management, corporate finance advisory, real estate project 

financing and capital raising; former Director of Investor Relations and 

Reporting at Acorn Holdings. ACCA-qualified with an MBA in Finance 

(University of Leicester). 

CLAIRE JARRATT 

Non-Executive Director 

Chief Investment Officer of InfraCo Africa Limited, with over two decades 

spanning audit and assurance, corporate and project finance, M&A and 

investment management; a qualified member of the Institute of 

Chartered Accountants in England and Wales and an alumna of Jesus 

College, Oxford. 

MADREN OLUOCH-OLUNYA 
Company Secretary 

Business professional with over twenty years' experience in board 

services, legal and HR practice, including a decade as Company Secretary 

of leading listed companies; Advocate of the High Court of Kenya, 

Certified Public Secretary and accredited Governance Auditor. 

 

 

Profiles of the REIT Management Team 

 
NAME PROFILE 

MATHEW MAINA 
Executive Director, Acorn 
Investment Management 
Limited (AIML) 

Mathew joined the company in 2021, following the launch of the ASA REITs, 
and has been instrumental in deepening the market while aggregating more 
than KES 5 billion of equity capital from local investors. 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). 

MICHELLE WANJIKU 
Head of 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. 
She has been involved in 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 ASA REITs, Qwetu and Qejani Project Finance, Project and Property 
Valuation, Financial Strategic Planning of Acorn Holdings Limited, in the 
closure of the KES 6.7 billion debt facility with Absa Bank Plc and most 
recently establishment of the ABTR D-REIT. 
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). 

STELLA ODUORI 
I-REIT 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). 
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She holds certifications from the Chartered Institute of Securities and 
Investments (CISI). 

YVONNE KIYIMBA 
D-REIT Manager 

Yvonne is an investment professional with over 5 years of experience in 
investment operations, financial analysis and client service. She previously 
worked at Sanlam Investments East Africa in operations, marketing and 
business development roles. She holds a Bachelor of Business Science in 
Actuarial Science from Strathmore University and certifications from the 
Chartered Institute for Securities and Investment (CISI). 

LYNN ROTICH 
Manager, Corporate 
Affairs 

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. 

FLORENCE OKUMU 
Financial Controller 

Florence is a Certified Public Accountant (CPA) and senior finance leader 
with a decade of experience in leading and managing complex projects, 
engaging diverse stakeholders, and adapting to changing priorities to deliver 
high-quality results. Appointed as Group Financial Controller in December 
2025, she oversees Acorn’s financial management, strategic planning, 
budgeting, and business performance. Florence brings a unique blend of 
technical expertise and leadership to deliver strategic financial solutions that 
drive business growth and operational excellence. Prior to joining Acorn, 
Florence served in progressive leadership roles at PwC Kenya, most recently 
as a Manager. In this role, she provided oversight on complex audit 
engagements and championed process optimization for a diverse portfolio of 
corporate clients. She holds a Master of Business Administration (MBA) 
focusing on Sustainability from Nexford University and a Bachelor of 
Commerce in Finance from the University of Nairobi. 

JAMES WAKANENE 
Group, Head of Risk 
Management  
( Compliance  Officer) 

James is a Kenyan Citizen with over a decade of experience in Governance, 
Enterprise Risk Management (ERM), and Compliance. Prior to joining Acorn, 
he worked in re/insurance and asset management, covering risk 
management, compliance, quality management systems, business continuity 
management, finance and pension fund management. James holds a Bachelor 
of Science degree in Financial Engineering from Jomo Kenyatta University of 
Agriculture and Technology. He is a member of the Institute of Certified 
Investment and Financial Analysts (KE), the Chartered Institute of Securities 
and Investment (UK), Professional Risk Managers’ International Association 
(US) and Insurance Institute of Kenya (AIIK). 
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Appendix 4: Details of the parties 
PARTY DETAILS 

 
Registered office of the ASA I-REIT 

ACORN HOUSE, 2ND FLOOR, 97 JAMES GICHURU RD, 
LAVINGTON, NAIROBI; P.O. BOX 13759-00100 NAIROBI, 
KENYA 

 
REIT Manager 

ACORN INVESTMENT MANAGEMENT LIMITED, ACORN 
HOUSE, 2ND FLOOR, 97 JAMES GICHURU RD, LAVINGTON, 
NAIROBI 

 
Trustee / Custodian / Commercial Banker 

THE CO-OPERATIVE BANK OF KENYA LIMITED, CO-
OPERATIVE BANK HOUSE, HAILE SELASSIE AVENUE, 
NAIROBI 

 
Commercial Banker 

ABSA BANK KENYA PLC, ABSA HEADQUARTERS, 
WAIYAKI WAY, NAIROBI 

 
Legal advisor 

TRIPLEOKLAW ADVOCATES LLP, 5TH FLOOR, BLOCK C, 
ACK GARDEN HOUSE, 1ST NGONG' AVENUE, NAIROBI 

 
Independent property valuer 

AXIS REAL ESTATE LIMITED, THE RAHIMTULLA TOWER 
NO. 8, UPPER HILL ROAD, NAIROBI 

 
Reporting accountant & auditor 

PRICEWATERHOUSECOOPERS LLP, PWC TOWER, 
WAIYAKI WAY / CHIROMO ROAD, WESTLANDS, NAIROBI 

 
Tax advisor 

VIVA AFRICA CONSULTING LLP, 3RD FLOOR, KIGANJO 
HOUSE, ROSE AVENUE, NAIROBI 

 
Registrar 

EFS REGISTRARS LIMITED, 1ST FLOOR, OCCIDENTAL 
PLAZA, MUTHITHI ROAD, WESTLANDS, NAIROBI 

 
Property manager 

ACORN MANAGEMENT SERVICES LIMITED, ACORN 
HOUSE, 2ND FLOOR, 97 JAMES GICHURU RD, NAIROBI 

 
Structural engineer 

FBW GROUP, ELDAMA PARK, ELDAMA RAVINE RD, 
NAIROBI 

 
Compliance officer — REIT Manager 

FA JAMES WAKANENE, ACORN HOUSE, 2ND FLOOR, 97 
JAMES GICHURU RD, LAVINGTON, NAIROBI 

 
Green buildings certification 

INTERNATIONAL FINANCE CORPORATION, DELTA 
CENTER, MENENGAI ROAD, UPPER HILL, NAIROBI 
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ACORN INVESTMENT MANAGEMENT LIMITED 

ACORN HOUSE, 2ND FLOOR, 97 JAMES GICHURU ROAD, LAVINGTON 

P.O. BOX 13759-00100, NAIROBI, KENYA 

WWW.ACORNHOLDINGSAFRICA.COM 

http://www.acornholdingsafrica.com/

