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WHO WE ARE




ACORN TODAY
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OUR PURPOSE

WHO WE ARE

A Vertically Integrated To Create
Developer, Vibrant And Inclusive
Operator, and Residential Communities
Manager Through
Of Rental Housing Exceptional Living Experiences

That Empower Individuals To
Thrive




24 YEARS OF PIONEERING MILESTONES

The : |
Beginning | _ _ IS S — 0 —— N

Consolsia Acorn Coca-Cola HQ Deloitte HQ

Strategic shift
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Studant Accommaodation  grudent Accommaodation

2017 2020 2021

Qwetu Launched Acorn Green Bond ASA REITs Launched Qejani Launched




INVESTMENT DRIVERS




STRONG MACRO TAILWINDS IN KENYA REMAIN IN OUR FAVOUR

2024

) . 0 :
URBANIZATION a2 Urban Population 25.2% 29.5%
@ Urban Growth Rate 4.3% 3.75%
AG‘EX‘P .
DEMOGRAPHICS Median Age 18 years 19 years
7 9 of Population Below 35years 76% 64%
g
ks ' 0 0 0 0
ECONOMICS o Renters' vs Owners (Urban) 69% vs 26% 72% vs 23%
ofal o Expenditure on Housing & Utilities 36% 39%



THE LONG-TERM DEMAND FOR PBSA IN KENYA IS EXPECTED TO REMAIN STRONG
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The PBSA Sector Is Still Nascent In Kenya

*Enrolment excludes TVETs and Other Tertiary Colleges which will bring total enrolment to over 1 million



OUR FOCUS IS RENTAL HOUSING FOR YOUNG PEOPLE

Purpose-Built Affordable ‘ Safe Decent
Global Multi-Family / Private Rental Sector ] ..
Classification PBSA (Build-to-Rent BTR) Senior Living
Housing B | NS
Segment
Student Young q _
Housing Urbanities Starter Homes Family Homes Empty Nesters Senior
Age Group 18 - 22 22 -28
Predominant
Occupation Rent Rent Rent Own/Rent Own/Rent Own /Rent




OUR BUSINESS MODEL HAS EVOLVED TO ENABLE US EXECUTE THE STRATEGY

Tax Efficient Portfolio Vehicles Multiple Funding Sources

The Management Platform

Acorn Holdings Limited Local Pension Eaui
Established in 2015 qlllty
Co-Investor Funds
Local Life :
100% 100% 100% Acorn Student Funds Equity
Accommodation
D-REIT
o L O e Acorn Investment Establishedin 2021 Local Retail Investors Equit
e L e Acorn Business Management A Student (VUKA) quity
Services Limited Limited COTSIIaEn
II‘D/IeveIOPment REIT Management gecommod ey
anagement Shared Services n
Property Management ey GIObal lnvestors o

Establishedin 2015 Establishedin 2023 Establishedin 2020

Acorn Build - To - Rent
D-REIT

To be Established 2025

Acorn Build - To - Rent
I-REIT

To be Establishedin 2027




WE HAVE BUILT THE LARGEST PBSA PORTFOLIO IN AFRICA

20,682 Beds

B Total Beds Under Development Qwetu Wilson View Qwetu Aberdare Heights |
[ Total Operational Beds 730 Beds 696 Beds




OUR LONG-TERM PLANS ENVISION THREE PILLARS

Regional Expansion

Market New Segment
W Segm from 2026

Penetration Offering
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Young Urbanites

Thika: 34,439 Students
Kakamega: 30,105 Students
Eldoret: 34,516 Students




BLENDED FINANCE



ACORN’S APPROACH TO BLENDED FINANCE u

O Identify impact driven projects — green affordable student accommodation (focus on rental
housing)

U Structuring of blended finance:-

= Layered capital structured - use of Guarantees to lower perceived risk for private
investors, use of TAs to fund upstream work including set-up costs

= Different financing instruments - green bond, equity funds (REITs), debt funds (ABSA
Umbrella debt structure and the DFC concessional capital)

L Measuring & reporting impact — annual Green bond reports, Sustainability reports, Green
certifications

= (lear performance metrics - ESG factors, alignment with global certifications & SDGs
= Commitment to transparency and governance - disclosures & reporting



AFRICA’S 15T GREEN BOND




ISSUED AFRICA’S FIRST GREEN BOND

[ Green 'rlouﬁl@hﬂ G u a r a n t c 0
— a GUARANTEES FOR DEVELOPMENT

Senior, Secured, Rated and Guaranteed
Issue

Credit 50% Guarantee of Principal and Interest
enhancement  from GuarantCo

Funding Upfront commitment, with deferred
. Structure drawdowns
Nalee : :
Term 5 Years with early redemption clause at

O October 2019 - issued Kenya’s 1st Green Bond under the
KES 5 billion note programme that raised KES 4.3 billion

Issuer’s option

_ Pricing Fixed rate of 12.25% for every tranche
O September 2021 - upsized to the full KES 5.7bn ($57mn)
Medium Term Note programme Spgicrll;-iipt;l Land and improvements thereon

O Guarantco - provided a partial credit guarantee; 50% of
principal and interest

O All projects certified green under IFC EDGE platform Rating Rated B1 Stable (Global), Aa2.ke Stable

Q Fully redeemed in September 2024 (national rating)

16

Green Rating  Certified Green by the CBI



SUPPORT FROM LOCAL AND INTERNATIONAL INVESTORS

* Acornsecured substantial financing from high quality, reputable international institutions

Acorn Green Bond

| ~TTIT T
e T S GuarantCo

GUARANTEES FOR DEVELOPMENT

* Total of KES. 4.3 bn raised during « Credit enhancement: 50%
the first tranche issued in 2019, guarantee on principal and
with EAIF anchoring with 30% interest.
"fsd Localilnvestors

* Over 50 local investorsamong them Tier I
banks, pension funds and re- insurance
companies

e Technical support for the
engagement of an external verifier



ACORN’S TAKEAWAYS FROM THE ISSUANCE OF THE GREEN BOND m
0

1 Concerted Efforts by all parties within the capital markets (issuers, advisors,
regulators, exchanges) ecosystem key towards a successful transaction.
Sustainable financing is still nascent in Africa and therefore investor education
from transaction onsetis critical.

O 2 The Benefits (Pecuniary and Non-Pecuniary) Far Outweigh the Costs: We
have managed to broaden our institutional investor base with sustainability
becoming a key investment consideration for most international funds. From
the capital raised, we have in turn scaled our portfolio creating more impact.

O 3 Need to be Intentional: Sustainable financing interlinks with all other aspects of the
business. For us at Acorn for instance, all our projects are IFC-EDG certified, and this
journey begins at the point we originate a new project. Throughout the life of the
project, we track key metrics as guided by our sustainability policy and this makes
our certificationjourney shorter at the point of seeking sustainable financing.



ACORN REITS KEY HIGHLIGHTS
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INVESTMENT ENABLERS THROUGH UPSTREAM MARKET WORK

Foundational regulatory, market, and infrastructure reforms are required to unlock investment flows in REITs.

POLICY & REGULATION
Aligning tax and REIT regulations

MARKET INFRASTRUCTURE

Creating trading/settlement platforms
(Unquoted Securities Platform at the
Stocks/Securities Exchange), promoting
secondary liquidity pathways.

RETAIL PARTICIPATION MARKET EDUCATION
Broadening retail investor participation Investor education to provide financial
using channels like Acorn’s proprietary literacy and create confidence in REITs as
Vuka Platform a capital markets investment



SUCCESSFULLY ATTRACTED KEY FINANCIAL AND INTERNATIONAL INVESTORS
HELIOS S

U.S. International
Development
Finance Corporation

Technical
Assistance
TA

‘. EMERGING AFRICA
y INFRASTRUCTURE FUND |

s
* NCBA

The ASA REITS have undergone
extensive due diligence by:

Private Equity
Development Finance Institutions
Local Tier 1 Lenders

“ v InfraCo

W' AFRICA

GuarantCo

EEEEEEEEEEEEEEEEEEEEEEEE

SHELTER AFRIQUE

Financing Affordable Housing for Africa




GROWN SIGNIFICANT PARTICIPATION FROM LOCAL PENSION FUNDS
(OVER USD 62 MN IN INVESTMENT FROM 38 SCHEMES

InfraCo KPC §gRBS
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ASA REITs GROWTH

Total No. of Properties No. of Beds
s |} P Actaunch | Todey
USD 4.1M 7 15 6,200 15,700
USD 122 MN
AUM

Total

No. of Beds
Distributions

No. of Properties

acorn i-reit

At Launch Today

USD 82.5 MN 3
AUM

At Launch Today

USD 7.2M

7

1,700 4,500

Total Blended
Return Since 2021

38%




PROJECT AHEAD




TARGETING GLOBAL INVESTORS

REGIONAL GROWTH WILL BE DRIVEN BY A NEW PERMANENT CAPITAL VEHICLE m

Multi-country Focus
First Close Target of

$60 -100m
B ) Uga-nd:\: | ‘
PROJECT ) N
AHEAD L “{ k4

Tanzania

Driving Our Pan-African
Growth Plans




MOBILIZING GLOBAL CAPITAL FOR HOUSING IN AFRICA ﬂ

AHEAD Mission AHEAD 2034 Vision

Multi Country Focus

Acorn Today

Single Country Focus

| Permanent Capital Vehicle - '
w . . A g o
Mobilize Global Capital
Beds . = ' Beds
Deploy Climate Finance
Scale
One Asset Class Two Asset Classes
Qwetu erani Qwetu erani ﬂMA
Purpose-Built Student Accommodation Purpose-Built

Student Accommodation ~ BUilt-To-Rent



LARGE, SCALABLE OPPORTUNITY IDENTIFIED IN EAST AFRICAN MARKETS

Rapid Urbanization

>1.7Bn

People in African cities
by 2030

Africa’s Population i )
Young- Me(g)ian Age ; . @ 9 OO/ 0O ofUrban Dwellers
iSYFS livein Rental Housing

The market need for rental housing is vast, with East Africa hosting some of the world'’s fastest-growing economies



STRUCTURAL GAP BETWEEN ENROLLED STUDENTS & AVAILABLE UNIVERSITY BEDS

Kenya Uganda Rwanda Tanzania
POPSS' ¥
-
84,000
44,000 45 462
31,276
14,548
10,000
4,400 3,898
University of Nairobi Makerere University University of Rwanda University of Dar es salaam
Kenya Uganda Rwanda Tanzania
B Student enrollment Number of institutional beds

Source: Universities



ESG UNDERPINNING ACCESS TO
BLENDED FINANCE




Certifications & Standards Universe for the Real
Estate Sector

Entity Level ) ( Asset Level )
ﬂt Entity Levem ( 4

Stan_dards are - ] At Asset Level-Green
_ ?Dpheﬂ WI?ISC(? Standards Certlifiicationss building, Infrastructure
w;;:;r;wc): st(:erategy+ - GRI Global Reporting Initiative - IFC EDGE certifications and
and determine » Integrated Reporting Standards product lfecyde
certifications are
the certifications * GRESB - IFC Performance Standards applied to have 3rd
the entity will « EcoVadis - Equator Principles Party verification of
pursue and «  World Bank Environmental, entity level ESG +
S?:ﬁggiz‘s’?o Health & Safety Guidelines Im%?%glsaﬂiand
\ apply. * WRI Greenhouse Gas Protocols K ' /

Benchmarks
 SDG Indicators
« SASB Indicators




Sustainability reporting and transparency

* Builds investor confidence - Through clear and consistent ESG disclosures. Acorn’s ESG and Impact Management
Framework is Linked to the UN

e Supports smarter investment choices - By making sustainability performance SUSta‘“ab'eCngg'nge“t Goals
visible and verifiable. °

QUALITY GENDER

DECENTWORK AND
EDUGATION EQUALITY ECONONIC GROWTH

Ui@'ﬁf

GRESB Global ESG Benchmark for Real Estate Assets

Acorn Green Bond (5 stars is the highest rating)

(Issued in October 2019) /_ acorn h acorn i-reit
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ACORN HAS HAD SIGNIFICANT IMPACT ON THE KENYAN ECONOMY

Beyond the financial performance of the ASA REITS, they have had a significant impact on the Kenyan economy.

Present PAVRY:

v 9.1k direct jobs | @ e i & L% VAL v 428Kk direct jobs
v 15.6k indirect jobs & =\ G AN New v +48Kkindirect jobs
v 32.5Kk induced jobs AR 'l = ik U Jobs v +100Kk induced Jobs

v 90% of materials
sourced locally

v 390 subcontractors &
suppliers partnered with

v +460
subcontractors
and suppliers

v Over 1,200 - N
sponsored students S | o« b | +340Kk v Scaling up the portfolio
through the & - ' bed capacity
Mastercard Program AY &

Education

Tenants
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