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Inaugural REITS Conference 2018 – Nairobi, Kenya
Date: Tuesday 18th September 2018 | Venue: Radisson Blu Hotel, Upper Hill
Theme: “REITs: Unlocking the potential of the New Frontier Investment Opportunity in Kenya”

REITS Association of Kenya (RAK)

7.00am to 8.30am Arrival and Registration of conference delegates 
Breakfast is served

8.30am to 8.40am Remarks: MC - Laban Cliff

8.40am to 8.45am	 Opening Remarks - REITs Association of Kenya (RAK) Chairman - 
Edward Kirathe

PANELIST: Nozipho Makhoba, Josephine Kan’ong’a, Daniel Ngumy, 
Michael Grupe, Charles Mwaura Hinga, Jacqueline Mwiti (Moderator)

PANELIST: Mucai Kunyiha, Fred Cooper, Jinaro Kibet, Chris Nyokangi, 
Bahati Moraa (Moderator)

PANELIST: Wegoki Mugeni, Shem Ouma, Einstein Kihanda, 
Andrew Brooking, Ken Masika (Moderator)

Delegates leave at their own pleasure

11.25am to 11.45am

13.15pm to 2.30pm

4.00pm to 4.15pm

11.45am to 12.30pm

2.30pm to 3.15pm

4.15pm to 4.30pm

12.30pm to 13.15pm

3.15pm to 4.00pm

4.30pm onwards

Tea/Coffee Break

Networking Lunch

Closing Remarks: Association of Pension Administrators of Kenya 
(APAK) Chairman – Hosea Kili

Toll Brothers: From Local Home Builder to Fortune 500 Company:  
50 Years of Lessons Learned - Presented by: Fred Cooper

The Key success factors in the development of the South Africa 
REIT Market - Presented by: Andrew Brooking

Vote of Thanks: REITs Association of Kenya (RAK) Vice Chairman – 
Kenneth Masika

Panel/ Question and Answer Session

Panel/ Question and Answer Session

Networking (Tea and Coffee)

8.45am to 8.55am	 Remarks: Capital Markets Authority (CMA) CEO - Paul Muthaura 

8.55am to 9.05 am Remarks: Retirement Benefits Authority (RBA) CEO - Nzomo Mutuku

9.05am to 9.20am Key Note Address: Cabinet Secretary for Transport, Infrastructure 
and Urban Development – Hon. James Macharia 

9.20am to 9.35am Key note Address: Cabinet Secretary for the National Treasury in 
Kenya – Hon. Henry Rotich

9.35am to 9.55am Ceremonial Official Launch of RAK

9.55am to 10.40am Establishing a World Class REIT - Presented by: Michael Grupe 

10.40am to 11.25am Panel/ Question and Answer Session
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Speakers’ Profiles
TOPIC 1: Establishing a World Class REIT

MICHAEL R. GRUPE

Michael Grupe is a member of the Advisory Board of the Applied Real Estate 
Investment Track (AREIT) Program in the Real Estate MBA Program at the University 
of Wisconsin. Through the AREIT Program, selected second-year MBA students are 
given the opportunity of managing a $1.5 million investment portfolio of listed 
REIT equities. Mr. Grupe has lectured and advised policymakers and investment 
organizations worldwide about real estate investment trusts (REITs) and REIT-based 
real estate investment, including organizations in China, Singapore, Japan, Mexico, 
Canada, Turkey and Europe.

Prior to his retirement last year after 20 years, Mr. Grupe held the position of Executive 
Vice President for Research and Investor Outreach at Nareit, the representative 
voice for REITs and stock exchange-listed property companies worldwide with an 
interest in U.S. real estate and capital markets. At Nareit, he directed all research 
activities related to the collection and distribution of information and statistics with 
respect to industry growth and development, the analysis of listed REIT investment 
performance in U.S. and global markets, and the role of listed REITs in diversified 
investment portfolios. He directed Nareit’s joint investment policy research 
activities with investment consultants such as Ibbotson Associates, Morningstar®, 
Wilshire Associates and CEM Benchmarking. He also oversaw the communication 
of investment research with investors, policymakers, the media and the public, as 
well as the management of the FTSE Nareit US Real Estate Index Series and the 

Immediate Past: Executive Vice President of Research and Investor 

Outreach at the Unites States; National Association of Real Estate 

Investment Trusts (NAREIT); Member of the Advisory Board Applied 

Real Estate Investment Track Program; University of Wisconsin, 

MBA Program in Real Estate.

Principle Trade Sponsor Junior Trade Sponsors
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FTSE EPRA/Nareit Global Real Estate Index Series in partnership with FTSE Group 
(London) and the European Public Real Estate Association (Brussels).
Before joining Nareit, Mr. Grupe was Chief of Mortgage and Consumer Finance 
in the Division of Research & Statistics at the Board of Governors of the Federal 
Reserve System in Washington, DC. Prior to his position at the Fed, he was senior 
vice president for mortgage-backed securities research at the investment banking 
firm of Kidder, Peabody & Company in New York.
Mr. Grupe has taught courses on REIT-based real estate investment at the 
Georgetown University Master of Professional Studies in Real Estate Program in the 
School of Continuing Studies.

Mr. Grupe earned his Ph.D. degree in business-statistics from The University of 
Wisconsin.  He is a member of the American Real Estate Society, the American Real 
Estate and Urban Economics Association and the Advisory Board of the Real Estate 
Research Institute.

Speakers’ Profile
TOPIC 2: Toll brothers: from local home builder to 
fortune 500 company:  50 years of lessons learned

FREDERICK N. COOPER

Senior Vice President: Toll Brothers, Inc
Toll Brothers, Inc. (Tollbrothers.com) (NYSE: TOL) is a Fortune 500 Company, the 
leading builder of luxury homes in the U.S. and one the nation’s largest land 
developers.  The Company began business in 1967 and went public on the New York 
Stock Exchange in 1986.  Toll Brothers serves move-up, empty-nester, active-adult 
and second-home buyers, as well as renters, in suburban and urban markets in 20 
states across the U.S. and in Washington, D.C. In 2018, Fortune magazine named Toll 
Brothers the World’s Most Admired Home Building Company, the fourth year in a 
row it has been so honored.

Fred Cooper joined Toll Brothers in 1993 to establish its Finance and Investor 
Relations Departments.  As the firm’s in-house investment bank, the team he 
leads is responsible for Toll’s capital markets and investor relations activities as 
well as its partnering relationships with major U.S. and international financial and 
development institutions.  Since formation, the group has raised over $15 billion 
from U.S., European and Asian banks, the public capital markets and institutional 
partners.  In addition to capital raising, they advise on complex project structuring, 
joint ventures, corporate mergers and acquisitions and major property acquisitions.

Fred has overseen Toll Brothers’ exploration of international development 

Toll Brothers, Inc. (Tollbrothers.com) (NYSE: TOL) is a Fortune 500 

Company, the leading builder of luxury homes in the U.S. and 

one the nation’s largest land developers.  The Company began 

business in 1967 and went public on the New York Stock Exchange 

in 1986.
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opportunities in Asian, Latin American, and Middle Eastern markets. He has been 
financial point for Toll’s expansion into the rental apartment business through Toll 
Brothers Apartment Living, which now controls $3 billion in assets in a pipeline 
of completed and in-development projects totaling over 14,000 units. He also is 
financial point for Toll’s expansion into the urban high-rise condo business through 
Toll Brothers City Living, which has grown into an operation of over 45 buildings 
and 5,500 units.  

From 1989 to 1993, Fred was Director of Corporate Finance and Planning at DKM 
Properties Corp., the real estate arm of the Dyson-Kissner-Moran Corporation, one 
of the nation’s largest private companies. From 1984 to 1989, he was Senior Vice 
President and a member of the Executive Committee of the Financial Services 
Corporation, New York City’s economic development bank.  From 1980 to 1983 he 
worked in community-based affordable housing and economic development in the 
South Bronx and Brooklyn, New York.

He holds an A.B. from Brown University and a Master of Public Policy in finance 
and international development from Harvard University’s Kennedy School of 
Government. 

Fred is a founding board member of the U.S. Friends of Kenya Community 
Development Foundation and an advisor to Reall International, which provides 
capital and technical assistance to affordable housing developers in Africa, Asia 
and the Middle East. He is a volunteer consultant with the Stanford University SEED 
Program, where he works with African entrepreneurs in the real estate development 
sector. He co-developed and teaches in Wharton’s “Real Estate Development in 
Emerging Markets” course and has lectured on real estate finance and development 
since 2006 in Wharton’s International Housing Finance Program.  He serves on the 
Harvard Alumni Real Estate Board and as an advisor to the Harvard Journal for Real 
Estate.

Speakers’ Profile
TOPIC 3: The key success factors in the development of 
the South Africa REIT Market

ANDREW BROOKING
Founding Director: Java Capital
He has extensive advisory experience in the listed property sector in South Africa, 
advising this sector on negotiations with the South African policymakers regarding 
REIT regulation and playing a central role in Java Capital’s advisory appointments 
on property IPO’s (c.30 since 2010), mergers and acquisitions and in equity capital 
markets (raising some R105bn, USD 7.8bn in equity for listed REITs and real estate 
companies since 2013).  Before founding Java Capital in 1999, Andrew was a partner 
of a large law firm in Johannesburg.

Andrew Brooking was one of the founders of Java Capital, which 

is dominant in real-estate related corporate finance and advisory 

activities and equity capital markets in South Africa

LOCAL INSIGHTS
GLOBAL APPROACH
Through our deep local roots but global 
outlook, we have developed a legal 
practice that can service our client’s most 
sophisticated needs. Through ALN, our 
collaborative alliance of leading firms across 
Africa, we think outside the status quo in 
supporting Pan-African mandates.

www.africalegalnetwork.com/kenya

Reits Ad.indd   1 10/09/2018   20:06
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NOZIPHO MAKHOBA 

JOSEPHINE W. KANG’ONG’A

DANIEL NGUMY

A chartered accountant by profession, Nozipho has 17 years 
working experience spanning across financial management, 
external audit, property investment and corporate finance. 
She is currently Acting Chief Executive Officer and Chief 
Financial Officer: STANLIB Fahari I-REIT having joined 
STANLIB Kenya Limited in January 2017. Prior to this, 
Nozipho worked for the Liberty Group (South Africa) from 
2012 in various areas of the business including Liberty 

Properties and Group Corporate Finance where she was instrumental in the Group’s mergers 
and acquisition transactions related to property. 
Prior to joining the Liberty Group, Nozipho spent six years in the audit profession where 
she gained South African and UK audit experience in different sectors including retail, 
manufacturing and financial services. This was followed by five years working experience 
with the largest asset manager in Africa - the Public 
Investment Corporation where she fulfilled the role of Finance and Operations Manager 
in the Property Investment Division. While at the Public Investment Corporation, she also 
held non-executive director roles for various property investment companies including 
Pareto Limited. Nozipho holds a B.Com (Accounting) degree and a Post-graduate Diploma 
in Accounting, both from the University of Kwa-Zulu Natal. She is a registered Chartered 
Accountant with the South African Institute of Chartered Accountants. 

Josephine Kang’ong’a is the Head of Regulatory Framework at 

Capital Markets Authority where she is  tasked with providing 

oversight on assessment of impediments to capital markets 

development drafting legislation to bridge identified gaps as 

well as provide guidance and interpretation to the capital 

markets legal and regulatory framework. She has also been 

involved in various initiatives within the East African Community on the harmonization of 

the capital markets legal framework. She is also a member of the Task Force on expanding 

Affordable Housing in Kenya. Prior to joining the Authority in 2013, she was engaged as a 

Parliamentary Counsel in the Office of the Attorney General for five years and had previous 

Daniel Ngumy is a Partner and heads the Tax department 

at Anjarwalla & Khanna. He specializes in Kenyan and 

international tax law, and has extensive experience in 

corporate and commercial transactional work. 

Daniel is a qualified CPA(K) and holds a Bachelor of Laws 

degree from the University of Nairobi, a post-graduate 

certificate in tax law and  a Masters of Laws degree from the 

University of London (UCL & Queen Mary). Daniel has over ten years’ experience collectively 

working for Anjarwalla & Khanna, PricewaterhouseCoopers in Nairobi, Kenya and KPMG in 

Europe. He sits on the Law Society of Kenya’s Tax Committee and the Institute of Certified 

Public Accountants of Kenya’s Board for Centre of Tax and Public Finance. 

Daniel provides ongoing tax advice on matters affecting clients across various industries, 

including in the financial sector, power, energy and infrastructure, oil & gas, agriculture and 

FMCG. He has advised on a variety of matters, from debt and equity transactions to mergers 

and acquisitions. 

Acting Chief Executive Officer: STANLIB Fahari I-REIT 

Head of Regulatory Framework at Capital Markets Authority

Partner: Anjarwalla & Khanna Advocates 

Panelists’ Profile Panelists’ Profile
experience in commercial legal practice.

Josephine is a holder of a Master of Laws degree from the University of Southampton as well 

as a Bachelor’s degree in Law from the University of Nairobi. She is an Advocate of the High 

Court of Kenya and a member of the Law Society of Kenya.

CHARLES MWAURA HINGA

Charles Hinga Mwaura is the nominated Permanent 

Secretary (PS) in charge of Housing and Urban Development 

in the Ministry of Transport, Infrastructure, Housing and 

Urban Development, by President Uhuru Kenyatta.

The Permanent Secretary; Directorate of Housing, Ministry of 
Transport Infrastructure Housing & Urban Development
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Panelists’ Profile

JACQUELINE MWITI - (Moderator)

Ms. Jacqueline Mwiti has been with the NSE for the last 

3 and half years working in the business development 

team. She has been very instrumental in the launch of key 

products including Real Estate Investment Trusts (REITS), 

Exchange Traded Funds (ETFs) among others. She has a 

great understanding of both local and international capital 

markets and conducts market training on various capital 

markets products. Previously Ms. Mwiti worked with KPMG 

Kenya as a Senior Auditor.

Head of Cash Markets – Nairobi Securities Exchange

RAISE THE RED FLAG
CAPITAL MARKETS AUTHORITY

WWW.CMA.OR.KE

BE BOLD AND BLOW THE WHISTLE ON 
CAPITAL MARKETS MALPRACTICES

 
| WHISTLEBLOWER PORTAL

The Authority lauds the establishment of the REIT Association of Kenya 
and its objective of promoting the growth of REITs in Kenya. We look 
forward to working closely with the Association in supporting 
Government and private sector initiatives in the real estate sector
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Jinaro is a graduate of the University of Nairobi and has also 

undertaken studies at the School of Oriental and African 

studies of the University of London and the London Business 

School. He has been in private Practice for the last 29 years. 

He is one of the founding Partners of Tripleoklaw LLP, a top 

tier Kenyan law firm listed in the Chambers Global and Legal 

500 and where he heads the Corporate and commercial 

Department. In his initial years in practice, he specialized in 

commercial litigation, aviation and family law eventually changing course and focusing on 

commercial and corporate law, building a strong reputation and respect from his peers.  As 

the head of the corporate and commercial department he has handled several high-profile 

commercial transactions including advising clients in major cross border transactions 

involving syndicated loan buyouts, advising real estate development companies, structuring 

Joint Ventures in power production, real estate development, among many other transactions. 

Beyond his professional and career work, he serves as a member of the Advisory Board of 

Strathmore Business school, a member of the Boards of Unga Group PLC, Prime Bank Limited 

and Telkom Kenya Limited, among others. He is the immediate-past Chairman of the Capital 

Markets Tribunal and is actively involved in community development and charity projects 

particularly in the education sector and in the enhancement of the facilities of the Catholic 

Church. 

JINARO KIBET
Partner: Triple OK Law Advocates

Panelists’ Profile
MUCAI KUNYIHA

Mucai Kunyiha, a Kenyan national aged 44 years old, trained 

as a lawyer in the University of Wales (Cardiff) and holds an 

MBA from Ashridge, UK. 

He has over 20 years’ experience in business at executive 

management level in agricultural inputs and real estate 

industry. He is currently the Managing Director of Kzanaka 

Ltd, a family owned investment group that includes Cooper 

K-Brands Ltd, Mashiara Park and Qaribu Inn.

Mucai serves on various boards as a non-executive director and also serves on the boards 

of the the Kenya Association of Manufacturers and the government’s Vision 2030 Delivery 

Board. He has been on the board of KPDA for several years and Chairman since May 2016.

Kenya Property Developers Association (KPDA)

Panelists’ Profile
CHRIS NYOKANGI

Chris is well versed in Asset management has experience 

in performance measurement, risk measurement, 

portfolio construction and implementation and portfolio 

management. This includes derivative strategy. During 

tenure at Metropolitan Asset managers Chris was part of the 

business process team tasked to oversee the robustness of 

processes within the Asset management division of Metropolitan Life. He is also responsible 

for set up of the Corporate Life department in Old Mutual Life Assurance Company (Kenya). 

This included organizational structure, recruitment, client attraction and retention, Pricing, 

Distribution and stakeholder management which include regulators and other industry 

players.  He has also spent time as the Head of Old Mutual Asset Managers (Kenya) responsible 

for strategic oversight & Management of pension funds/Unit trusts and Private Wealth 

Portfolio with Funds Under Management of USD 1 Billion and has been Retail Director at Old 

Mutual (Kenya) overseeing all the Retail distribution channels. 

He formerly served as the MD & Principal Officer of Old Mutual Life Assurance Company, Old 

Mutual Investment Services where he provided oversight of UAP Life Kenya as part of the 

integration process.

Group Chief Operating Officer Zamara Actuaries, Administrators & 
Consultants Limited

BAHATI MORAA - (Moderator)
Commercial Director, Nairobi Securities Exchange (NSE)

Ms. Bahati Moraa is the Business Development and 

Commercial Director. Prior to joining the NSE, Ms. Morara 

worked for PricewaterhouseCoopers (PwC) on capital raising, 

privatization and corporate restructuring assignments across 

Africa. She also worked for the Government of Kenya as a 

Transaction Manager at the Privatization Commission under 

The National Treasury. In the two roles, she gained extensive 

experience in investment analysis, business valuation, government relations, project finance, 

public-private partnerships and business development. Some major assignments she have 

been involved in include, supporting the provision of lead transaction advisory services on 

the Public Offer of shares of one of the leading power generating companies in Africa, roads 

financing projects, real estate developments and healthcare advancements. 
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Panelists’ Profile

Ms. Morara is a member of Institute of Certified Public Accountants in Kenya (ICPAK), and has 

been certified by the Institute of Public Private Partnerships (IP3) in Washington DC (USA) as a 

Project Finance Specialist. Bahati holds a Masters in Public Policy and Management from the 

University of York, United Kingdom (UK) and a Bachelors’ degree in Business Management. 

She has attended a number of executive development programs including at Eastern and 

Southern African Management Institute (ESAMI), Strathmore Business School, International 

Institute at Georgetown University, and the Harvard Kennedy School of Government.

She is fluent in English, Kiswahili and French among other languages.
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Panelists’ Profile Panelists’ Profile
WEGOKI MUGENI

Wegoki Mugeni heads the Capital Markets division at Stanbic 

Bank Kenya Limited and has over 12 years’ experience 

arranging and executing capital markets financing structures 

totalling over US$5 billion for companies, multilateral 

development banks and sovereigns across East Africa. Some 

of the key deals she has worked on include the Stanlib 

Fahari i-REIT KES3.6bn IPO in 2015, Government of Kenya 

US$2.75bn sovereign Eurobond, Umeme ABB (UGX249.4bn), Umeme’s IPO (UGX171.2bn), CfC 

Stanbic Holdings Ltd’s Rights Issue (KES4bn) , UAP Holdings IPO (KES5bn ) UAP’s KES2bn fixed 

rate notes, EABL’s KES5bn fixed rate note, NMB’s TZS41.4bn Fixed Rate Note, PTA Banks’ 

TZS32.6bn Notes and IFC’s RWF15bn notes 

Head, Capital Markets, East Africa | Stanbic Bank Kenya

Dr. Alfred Ouma Shem is the Chief Manager and Head of 

Research & Strategy Department of the Retirement Benefits 

Authority (RBA), Kenya from April, 2014. He was previously 

the Manager, Financial Inclusion Section of the Financial 

Inclusion & Stability Division in the Research & Policy 

Analysis Department of the Central Bank of Kenya (CBK) 

where he worked for six years from 2009. He worked as a 

Policy Analyst at the Kenya Institute for Public Policy Research & Analysis (KIPPRA) in the 

Macroeconomics Division. He has been a Senior Lecturer of Economics at Moi University, 

Kenya; a Lecturer of Economics at Egerton University, Kenya; a Research Fellow at the 

Institute for Development Studies of the University of Nairobi, Kenya. He studied for his 

PhD in Economics at the University of Cologne, Germany after doing his Masters degree in 

Economics and Bachelors degree in Economics & Business Studies at Kenyatta University, 

Kenya.  He has researched widely on issues of financial economics particularly on Financial 

Inclusion and Microfinance, which drives his main research interests. He is now focused on 

growing pension coverage in the country, a financial service whose access is still quite low 

in Kenya. Besides his publications on financial inclusion issues he has also published in other 

areas of economics such as Monetary Policy, Social Policy and Financial Stability among 

others.

SHEM OUMA
Chief Manager and Head of Research & Strategy, Retirement 
Benefits Authority (RBA)

EINSTEIN KIHANDA

Einstein is the Chief Executive Officer of ICEA LION 

Asset Management (ILAM). His experience in Investment 

Analysis/ Research and Fund Management spans 19 years, 

having joined Equity Stockbrokers as a Research Analyst in 

February 1999 followed by a brief stint as Research Manager 

at Barclaytrust Investment Services shortly before its 

acquisition by Old Mutual. Einstein started his career in Fund Management in January 2002 

when he joined ICEA Investment Services as Head of Portfolio Management Services and 

thereafter Old Mutual Asset Managers, CFC Stanbic Financial Services, Sanlam Investment 

Management Kenya and back to ICEA LION Asset Management as Chief Investment Officer 

and promoted to CEO in December 2015. Einstein also serves as a Director of ICEA Asset 

Management (Uganda).Einstein is a graduate of the United States International University 

(USIU) in Nairobi, with a Bachelor of Science Degree in Business Administration (Accounting 

& Finance major) and a Master of Science Degree in Management & Organizational 

Development (M.O.D). Einstein also holds a Master of Science Degree in Finance from the 

University of Strathclyde in Scotland, UK.

Einstein is a respected professional within the asset management/ pension fund industry and 

has made numerous presentations on various topics (e.g. economic review, national budget 

analysis, asset management pension scheme investment, collective investment schemes 

and financial markets) to institutions, including the Association of Kenya Insurers (AKI), 

Association of Retirement Benefits Schemes (ARBS), Alexander Forbes Financial Services 

and the Institute of Certified Public Secretaries of Kenya (ICPSK). Einstein is also an active 

member of the Fund Managers’ Association (FMA) and currently serves as the Vice Chairman.

Einstein has been a regular feature in interviews by the local and international print and 

electronic media, including BBC, CNBC, KTN, K24 and KBC on key topical issues such as 

annual national budget analysis, global financial developments, financial markets and the 

Kenyan economy. Einstein has led his team to be awarded the Fund Manager of the Year 

Award for 3 years in a row, as well as have ILAM awarded 2nd Runners Up for the Finance 

& Investments Sector for the Champions of Governance Awards. Einstein enjoys reading on 

Local and Global Current Affairs, Economics, Finance, Management, Leadership, History, 

Politics and Biographies/ Autobiographies and is an active member of Ridgeways Baptist 

Church where he previously served as Treasurer of the Church Council and Chairman of the 

Men Ministry. He also serves as an Administration Leader for Bible Study Fellowship (BSF). 

Einstein is married with three sons.

CEO – ICEA LION Asset Management
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Panelists’ Profile

KEN MASIKA - (Moderator)

Kenneth has over 19 years of experience in the Property 

Industry most of which he gained as a Partner at Lloyd 

Masika Limited. Kenneth’s specialities include Urban 

Property Valuations both in Kenya and in the East African 

region. He is also well versed in Property Management and 

Estate Agency Services. He holds a B.Sc. in Land Management 

from The University of Reading, UK. He is a full member of 

The Institution of Surveyors of Kenya and a licensed and 

registered valuer by The Valuers Registration Board of Kenya. Kenneth joined the STANLIB 

Kenya Limited team on 1 November 2016.

RAK Vice - Chair
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THE REITS ASSOCIATION OF KENYA
ABOUT
The REITS Association of Kenya (RAK) was established in 2017 by players in the 
Real Estate and Capital markets industries. Although in its infancy, the Association 
Membership has grown to include diverse range of market participants including: 

•	 The Kenya Property Developers Association

•	 The Kenya Association of Stockbrokers and Investment Bankers
 
•	 The Nairobi Securities Exchange (among the top 4 Exchanges in Africa) 

The RAK was formed primarily to promote the growth of REITS in the Kenyan Market 
by: 

•	 Establishing a framework for the development of the Industry and creating 
forums for potential issuers, investors and regulators to engage 

•	 Creating partnerships with other REITS Associations around the world 
especially in more developed markets to catalyse knowledge transfer and 
learning experiences 

•	 To engage government and regulators on matters affecting REITS including 
tax harmonization and other incentives.

 
•	 To educate the market about the long term benefits of 
	 Investing in REITS

t  :  +254 (20) 4969 200
e :  i n fo@zamara .co .ke
w :  w w w. z a m a r a . c o . ke

Our World of Services

Actuarial
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& Consulting
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Insurance
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Personal
Insurance

Financial
Planning

Life
Assurance

Broking

Insurance
Consulting

Personal
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Life
Assurance

Broking

Retirement
Planning &
Education
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 Administration

Umbrella
Retirement

Fund
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Objectives of the REITS 
Association of Kenya (RAK)

1.	 To act as a collective representation of the Kenyan real estate investment sector.

2.	 To establish an environment for more investments into high quality real estate in 
Kenya.

3.	 To establish a framework for the development of the REIT industry, to coordinate 
investment activities and promote networking possibilities within the region.

4.	 Vet and recommend service providers who meet requirements e.g. Valuers

5.	 Set Common and consistent Guidelines e.g. Valuations

6.	 To act as a Clearing House for Issuers and Investors(a meeting place where 
	 potential REITS promoters can access information)

7.	 Improve transparency and provide quality research and information to local, 
	 regional and international investors.

8.	 Develop common workable standards that meet with international best practices 
especially in the areas of financial reporting, disclosure and corporate governance.

9.	 Represent members’ interests through lobbying the Kenyan Government and 
	 regulators for functional regulations, viable structures and tax harmonization in 

order to make the Kenyan REIT competitive within the region and internationally.

10.	 Encourage and promote the listed property funds industry.

11.	 Provide insightful market research and data bases that can be 
	 practically utilized by members.

12.	 Establish working committees that can formulate policies and  coordinate the 
	 various activities.

13.	 Introduce training and discussion forums to analyze applicable laws and 
	 legislation, trends and current issues, improve professionalism and knowledge 
	 within the real estate investment industry.

Member Membership Category

Kenya Property Developers 
Association

Association

Kenya Association of Stockbrokers                    
& Investment Banks

Association

Acorn Holdings Corporate

Viva Africa Consulting Corporate

Nairobi Securities Exchange Corporate

Cytonn Investments Corporate

MMC Africa Corporate

Nabo Capital Corporate

Mboya Wangong’u & Waiyaki Corporate

Stanlib Kenya Limited Corporate

Sterling Capital Limited Corporate

Novare Equity Partners Corporate

TripleOKLaw Advocates LLP Corporate

Wachira Gichu Individual

Current Members of the Association
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PRODUCT /  SERVICE OFFERING
  Depository Services

•   Account opening
•   Holding of securities in CDS
•   Movement of securities within CDAs
•   Transfer of Securities to beneficiaries or as gifts 
•   Investor can use shares to secure a loan with a  
      lending institution

Settlement
•   Settlement of equities, corporate bonds and
     M- Akiba bond

Client Services
•   We send CDS account holders monthly statements 
     via post office, if there is an activity in their account
     within that month.
•   CDS account holders get statements conveniently 
      via their email addresses every month.
      Visit your CDA (Stockbroker or Custodian) and 
       update your email address.

 •  Visit our website - www.cdsckenya.com
  ; go to products and  follow instructions to 
  view your account.

Registry Services
Through our subsidiary company CDSCR, we offer;
    •  IPO processing and Register creation
    •  Administration of AGMs / EGMs
    •  Processing of Entitlement / Dividend payments
    •  Register Maintenance    

Governance Structure

EDWARD KIRATHE

Edward is the Founder and CEO of Acorn Holdings Ltd. 

Acorn was established in 2001 and has overseen the 

development of some of the most iconic developments in 

Nairobi including the Regional Head Offices for Coca-Cola, 

Deloitte, Equity Bank and Huawei. In 2015, Acorn partnered 

with leading Africa focused private equity firm, Helios and 

refocused its strategy purely on providing Purpose Built 

Student Accommodation in Nairobi.

Edward is a Registered Architect with over 20 years’ experience in Real Estate development. 

He holds a Bachelor of Architecture Degree, is a member of the Association for Project 

Management (UK) and the Architectural Association of Kenya.

RAK Chairperson | CEO, Acorn Holdings Ltd

KEN MASIKA

Kenneth has over 19 years of experience in the Property 

Industry most of which he gained as a Partner at Lloyd 

Masika Limited. Kenneth’s specialities include Urban 

Property Valuations both in Kenya and in the East African 

region. He is also well versed in Property Management and 

Estate Agency Services. He holds a B.Sc. in Land Management 

from The University of Reading, UK. He is a full member of 

The Institution of Surveyors of Kenya and a licensed and 

registered valuer by The Valuers Registration Board of Kenya. Kenneth joined the STANLIB 

Kenya Limited team on 1 November 2016.

RAK Vice - Chair 
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GEOFFREY O. ODUNDO

Mr. Odundo been in the financial services sector for the last 

26 years, 20 of which have been in the Capital Markets in 

various senior roles in asset management, corporate finance 

and securities trading. Prior to his appointment as the NSE 

Chief Executive, Mr. Odundo was the Managing Director and 

Chief Executive Officer of Kingdom Securities Limited. He 

was instrumental in the setting up of Co-op Trust Investment 

Services, Co-op Consultancy Services Limited and Kingdom Securities Limited.

He is currently a Director of the Central Depository and Settlement Corporation Limited, 

Director of the NSE Clear Limited; and a trustee of the NSE Fidelity Funds.

He is a member of the Central Bank Consolidative Forum for Domestic Debt Market (CFDDM) 

and a Council Member of the Institute of Certified Investment Financial Analysts (ICIFA). 

Mr. Odundo is also a Director of the Association of the Stock Exchanges of Africa (ASEA) 

and is a Member of the Thomson Reuters Africa Customer Advisory Network. He holds a 

Master’s degree in Strategic Management and an undergraduate degree in Mathematics and 

Economics. He is also an Advanced Management Program (AMP) graduate from Strathmore 

Business School. 

RAK Treasurer | Chief Executive – Nairobi Securities Exchange

JACQUELINE MWITI

Ms. Jacqueline Mwiti has been with the NSE for the last 

3 and half years working in the business development 

team. She has been very instrumental in the launch of key 

products including Real Estate Investment Trusts (REITS), 

Exchange Traded Funds (ETFs) among others. She has a 

great understanding of both local and international capital 

markets and conducts market training on various capital 

markets products. Previously Ms. Mwiti worked with KPMG 

Kenya as a Senior Auditor.

RAK Organising Secretary | Head of Cash Markets – NSE
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