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May 2021
Naivas On-
boarded as new 
anchor tenant at 
Greenspan Mall

2015

▪ 30th September 

REIT CMA 

license and 

business 

registration

▪ Income Tax Act 

amended to 

include REITs 

exemption

2013

Conceptualization 
of the REIT 
product by 
STANLIB Begins

2018

Commenced 
construction of a 
modern 300-seat 
capacity 3-screen 
cinema at 
Greenspan Mall

2019

2020

18th May 2020
ICEA LION 
Asset 
Management 
became the REIT 
Manager & 
Promoter

CMA REITs 

Regulations 

enacted

New office 
building 
acquired for 
KShs 850M. 
Portfolio 
increased to 4 
properties

May 2019
Completed 
Cinema 
development at 
Greenspan Mall

• Covid-19 
Pandemic

• Distressed 
Anchor tenant 
(Tuskys)

▪ 27th

November 
IPO listing

▪ Commenced 
operation 
with 3 seed 
properties

2021

ILAM undertook 
thorough Strategic 
review of the REIT, 
commenced 
restructuring

7th November 2019
STANLIB announced 
disposal of fund 
management business 
including the REIT to 
ICEA LION Asset 
Management 

2022

• Optimization of 

assets

• Disposal of non-

core assets

• Restructuring 

continues

2023

25th August 2023
Received CMA 
approval to convert 
unrestricted REIT 
to a restricted 
REIT

Inertia Restructuring Growth

Oct 2023 
Redemption of 
36.5 million 
units from non-
professional 
unitholders

De-listed in 

Feb 2024

ILAM Fahari I-REIT Journey

2024

• ILAM Fahari I-

REIT was 

admitted to 

USP in July 

2024

• Disposal of Bay 

Holdings

• Acquired sub-

anchor tenant –

China Square

De-listed in 

Feb 2024



3

Growing the 
portfolio

1 42

Acquisitions and 
monetization of excess 

land 

Improve asset quality 
and returns via 

refurbishments, debt & 
vacancy Reduction

Sustainable ecosystem –
Solarization and utility 
expense management 

Investor Engagements

Optimizing the 
existing 
portfolio

Incorporating 
sustainability

Strengthening 
investor & 
stakeholder 
relations

Strategic Priorities



2024

Macroeconomic Review



✔ Kenya's GDP is projected to grow to 5.5%

in 2025, up from 5.1% in 2024. However, 

Q3 2024 saw a decline in GDP growth to 

4.0% from 6.0% in Q3 2023 due to sectoral 

slowdowns. 

✔ The real estate sector experienced slower 

growth in Q3 2024 at 5.5%, down from 

7.7% in Q3 2023, while the construction 

sector contracted by 2.0% in Q3 2024, 

mainly due to rising non-performing loans 

and increased construction costs.

Macroeconomic Performance

⮚ Headline inflation in Kenya decreased 

to 4.5% in 2024 from 7.7% in 2023.

This decline was primarily driven by 

lower food inflation (5.6% vs. 9.8% in 

2023) and reduced utilities inflation 

(4.0% vs. 8.1% in 2023). Additionally, 

fuel prices saw a significant year-on-year 

decrease, with petrol declining by 17% 

and diesel by 18%..



Cement Production and Consumption

✔ Cement Consumption: 793,239 tonnes in November 2024, down 5% year-on-year.

✔ Cement Production: 803,632 tonnes in November 2024, up 3% year-on-year.

✔ Price Increase: Cement rose to KShs 830 per bag, from KShs 750 in 2023, due to:

○ New 5% tax on coal (key for clinker production).

○ 35% excise duty on ceramic tiles and higher steel levies.



Construction Material

✔ Construction cost inflation declined to 0.87% in Q4 2024.

✔ Material Price Movements:

○ Cement costs fell by 1.94% in Q4 2024.

○ Steel reinforcement bars declined by 1.97%.

○ Ballast and crushed stones fell by 2.37%.

Other Construction Materials



2024 Operational 

Performance Report



Key Performance Indicators

● Tenant arrears decreased to 

KShs. 43.3 million at the end of 

2024 (from KShs. 49.9 million in 

2023) due to stringent collections 

processes.

● The lease expiry profile is well-

distributed, with 46% of the Gross 

Leasable Area (GLA) expiring more than 

six years after the reporting date; notable 

expirations include the anchor tenant (29% 

in 2031) and sub-anchor tenant (8% in 

2034) at the Greenspan Mall

● The 32% vacancy rate is primarily due to 

67 Gitanga Place, and the REIT Manager 

is actively working to lease this property in 

2025.



Key Performance Indicators …(continued)

⮚ The portfolio vacancy rate improved, decreasing by 3% to 32% from the previous year's

35%.

⮚ China Square leased approximately 20,000 square feet at Greenspan Mall and officially opened

on January 13, 2025; efforts to lease 67 Gitanga Place are also intensified for 2025.

Vacancies



2024 Financial 

Performance Report



Performance Highlights

Distribution  
KShs 0.30 per 

unit 

>100% 
increase in 
net profit

13% decrease 
in rental and 

related income

4% increase in 
other income

14% increase in 
property 
expenses

15% reduction in 
fund operating 

expenses

Commentary

▪ >100 increase in net profit (from a slight loss of

KShs 297,642 in prior year to profit of KShs 377

Million) mainly due to a fair value gain in the

investment property portfolio.

▪ 13% decrease in rental and related income owing to

vacancy at 67 Gitanga Place which persisted throughout

the year.

▪ 14% increase in property expenses mainly due to

rising costs in property management resulting from the

challenging economic environment

▪ 15% reduction in fund operating expenses on the

account of less costs incurred towards the concluded

restructuring, having admitted the REIT’s units to the

Unquoted Securities Platform of the NSE on 10th July

2024.

▪ >100 increase in fair value gain in investment. The

two assets recorded valuation gains due to the increased

occupancy at Greenspan Mall from 75% to 86% and

improvement on market yields for office buildings

impacting 67 Gitanga Place.

strategy.

>100% 
increase in fair 

value gain



Consolidated Statement of Profit or Loss



Consolidated Statement of Financial Position

Commentary

▪ Assets that were held for sale 

under current assets 

decreased to zero due to the 

disposal of Bay Holdings 

property which had a book 

value of KShs 160 million by 

end of 2023. The disposal 

increased the cash and 

investment securities by 

KShs. 159.7 million.

▪ Increase in Net Asset Value 

(NAV) per unit mainly 

attributable to the increase in 

fair value gain as well as net 

operating profit for the year 

under review



Consolidated Statement of Cash Flows

▪ Distribution of KShs 

127 million relating to 

FY2023 paid in April 

2024 in line with the 

REITs Regulations.



THANK YOU


