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ABSTRACT
[bookmark: _GoBack]Most Real Estate investors, globally, fail to undertake market research to discover the market segment they intend to serve before venturing into them. They employ human institutions for investment decisions. Often these results in entering saturated market thereby losing huge investments funds and truncating overall economic development in the process. This paper is set to measure the impact this practice has on the economic development of the areas studied and examine appropriate real estate market researches that need to be undertaken prior to investment decisions and execution.
Purposive survey approach was used in three urban centers of Southern Nigeria. Housing investors in Ilorin metropolis will be interview through 100 randomly distributed questionnaires to find out their approach to real estate market research before embarking on housing investments and the investment outcomes. The results from testing the research hypothesis using simple Linear Regression Analysis will indicate is, there is a significant marginal impact of investors mode of investment decision on the economic growth in Ilorin the capital city in Kwara State. This is because majority of the housing investors studied do not carry out market research before embarking on any investment as this will boost economic growth and development.
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CHAPTER ONE
1.0 INTRODUCTION
Economic Development primarily embraces the sustained, concerted actions of government (policy makers) and communities on matters that promote the standard of living and economic health of a community or area (IMF, 2012). It can also be referred to as the quantitative and qualitative changes in the economy. Such changes can include development of human capital, critical infrastructure, regional competitiveness, environmental sustainability, social inclusion, health, security, education, and etcetera. Economic growth is remarkably different from economic development even though the two go hand in hand. Whereas economic development deals with policy evolvement by government with the sole purpose of enhancing the socioeconomic well- being of the people, economic growth is a phenomenon of market productivity and rise in the Gross Domestic Product of a place. In the real sense of it, economic growth leads to development. Any increase in incomes is spent in some aspects of human development such as education and Medicare. Following from this therefore there is a dependency between the two, and they complement one another. A and Sheffrin, S. M. (2003) Economic Development By Any Government Will Usually Encompass Three Major Areas Thus:
1. Broad undertakings by government on economic objectives bordering on price stability, high employment and sustainable growth.
2. Provision of infrastructures and services such as quality roads, recreational parks, affordable housing, security and education.
3. Job creation through business finance, real estate development, marketing, neighbourhood development, workforce development, technology transfer etcetera
1.1	BACKGROUND OF THE STUDY
	The real estate sector offers a great potential source of growth for Nigeria. Until now, the understanding of its composition and growth has been somewhat limited to its required use in Nigeria national accounts. Development is a general word that encompasses all aspect of human life, segments and disciplines which give direction to the state economy. Globally, real estate sector is one of the most profitable ventures of every economy and one of the indices of measuring economic growth of a society. It is a sector that mirrors the economic viability and sustainability of an economy and its poverty level, though there was no accurate data about housing shortage in Nigeria. It was however estimated that the shortage has risen to over 17 million (Ebie, 2005).
Successive governments over the years have attempted to resolve these shortage with various policies but rather than reducing, the shortage kept increasing year in year out. 
According to Ajanlekoko, (2001), the federal housing agencies located in each state of the federation, were statutorily created to execute public housing programmes for each state of the federation based on the formulated housing policies.
Specifically, there are to undertake the development of estate by acquiring, developing, holding, managing, selling, leasing,  or letting any property moveable or unmovable in their respective states, provide a home ownership saving scheme in respect of any housing estate or building owned, constructed and managed by them with a view to enabling members of the public purchase or build their own houses; provides sites and services scheme for residential, commercial and industrial purposes for the people of their respective states; construct and maintain modern dwelling houses at reasonable costs of sales to members of the public, undertake the construction of offices, commercial and industrial buildings for letting out to members of the public among other things, engage in other investment activities and opportunities as may be determined by the respective state governments. If there has been effective implementation of housing policies, all these would have significantly benefitted the masses and above all contributed to the growth of the nation’s economy as a result of profit made from sales and rents. Unfortunately however, most of the state housing agencies are under-utilized and have been rendered redundant and could hardly carry out their primary responsibilities as elaborated in the respective laws setting up these agencies (Zubairu, 2001). Basically, the problem of housing delivery in Nigeria are rooted in three major factors namely lack of finance, escalating cost of building materials and infrastructural development cost. 
These three problems are however peculiar to all housing delivery agencies and somewhat make affordable and mass housing difficult and has however reduced the contribution of the real estate sector of the nation’s economy.
1.2	STATEMENT OF THE PROBLEM.
	Few years back Nigerian economy thrived successfully on oil alone, but with serious dwindling in oil prices internationally and drastic reduction in local production due to militant operations in the Niger delta region, Nigerian economy is seriously stressed and need diversification. Real estate investment as one of the many avenues of investments opened to investors in the general investment market is capable of generating huge financial benefits to the investors and by extension the country’s economy. This expectation will definitely be a mirage if proper and scientific market research is not carried out first to discover the market segment, the strength of demand and market gap in the chosen market place in which the investor intends to invest in. In Nigeria it is a generally observed practice that most real estate investors resort to the use of guess work or rule of the thumb to decide which real estate to develop for investment purposes. This paper seeks to establish the implication of this action on economic development of the study areas and proffer solutions for its amelioration.
	Today in Nigeria, most of the housing corporations and the housing estates built by the previous governments merely exist by names (Mailafia, 2015). In some states, housing corporation staffs who are specialists in real estate  development and management are rendered irrelevant in the special field while state ministries have taken over construction and in some states they have been merged with the ministries. This situation has relegated housing development to the background and hardly can we see any government owned housing unlike in the second republic.
1.3	RESEARCH QUESTIONS
i. What is the impact of the real estate sector on the growth of the Nigeria’s economy?
ii. What are the factors limiting development of the real estate sector in Nigeria?
iii. How can real estate sector contribute massively to the economic development of Nigeria?
1.4	AIMS AND OBJECTIVES
	AIM
	The aim of this research is to assess the effects of real estate market on the economic growth and development in Nigeria, with a particular reference to estate surveyors and valuers in Ilorin, Kwara State.

OBJECTIVE OF THE STUDY
	The following are the objectives of this study.
i. To examine the effect of the real estate sector on the growth of Nigeria’s economy.
ii. To identify the factors limiting development of the real estate sector in Nigeria.
iii. To determine how the real estate sector can contribute massively to the economic development in Nigeria.
1.5	HYPOTHESIS
	HO: Real sector has not contributed to economic growth and development in Nigeria.
	HI: Real estate sector has contributed to the economic growth and development in Nigeria.
1.6	SIGNIFICANCE OF THE STUDY
	The following are the significance of this study:
i. Findings from the study will be a useful guide for the policy makers and the government of the day, on how real estate sector can contribute to the nation’s development and how the housing policies can be implemented effectively to boost economic growth.
ii. This research will also serve as a resource base to other scholars and researchers interested in carrying out further research in this field’s sub-sequentially, if applied will go to an extent to provide new explanation to the topic.

1.7	SCOPE OF THE STUDY.
	The scope of this study is on the effect of the real estate market on growth and development of Nigeria’s economy will cover the structure and activities of real estate in Nigeria and it’s contribution to the nation’s economy.
1.8	AREA OF STUDY
	The Valuation House is an institution body in Nigeria, that is responsible for the valuation, estate market and analysis in the state.
The body has completed a number of projects including 
1.9	DEFINITION OF TERM
i. Real Estate: is defined as the land and any permanent structures, like a home, or improvement attached to the land whether natural or man-made.
ii. Residential: properties for individuals and family
iii. Commercial: properties used for business operations
iv. Property Management: companies that helps real estate owner rent out their properties by collecting rent.

CHAPTER TWO
2.0 LITERATURE REVIEW
2.1	INTRODUCTION
	The real estate market is a critical driver of economic growth and development globally.
In Nigeria, this sector plays a significant role in shaping economic activities, providing employment opportunities and contributing to the Nation’s Gross Domestic Product (GDP). This literature review examines existing research on the relationship between the real estate market and economic growth in Nigeria, exploring trends, challenges and prospects for development.
Real Estate Market in Nigeria
Nigeria’s real estate sector has experienced significant changes in recent decades, driven by rapid urbanization, population growth and rising demand for residential and commercial properties. Reports from the National Bureau of Statistics (NBS) indicate that the real estate sector contributes approximately 6-7% to Nigeria’s GDP. However challenges such as regulatory inefficiency, inadequate infrastructure and high costs of construction limit its full potential.
2.2	CONCEPTUAL FRAMEWORK: REAL ESTATE MARKET ON ECONOMIC GROWTH AND DEVELOPMENT.
The conceptual framework illustrates the relationship between the real estate market and economic growth and development in Nigeria, highlighting the key variables, interactions and mechanisms through which the sector influence the economy.


2.3	CONCEPT OF REAL ESTATE IN NIGERIA
2.3.1	DEFINITION OF REAL ESTATE
Real estate refers to land and any permanent structure attached to it, such as buildings, that can be owned, leased or developed for residential, commercial, industrial or agricultural purposes. It encompasses activities related to the development sale, purchase, leasing and management of properties. In Nigeria, the real estate sector plays a significant role in economic activities, contributing to housing infrastructure development and urban planning. 
According to Omirin (2002), real estate in Nigeria can be viewed as both a tangible asset and a source of investment, providing shelter, employment and revenue generation. It serves as a key indicator of economic growth due to its interconnection with other sectors of the economy.
2.3.2	TYPES OF REAL ESTATE IN NIGERIA.
i. Residential real estate
ii. Commercial real estate 
iii. Industrial real estate
iv. Agricultural real estate.
Real estate is an important driver of economics activities in Nigeria. It contributes to:
i. Employment 
ii. Investment 
iii. Urbanization 
iv. Government revenue.
2.4	CONCEPT OF REAL ESTATE MARKET
The real estate market in Nigeria refers to the system through which properties including land and buildings, are bought, sold, leased, or rented within the country. It encompasses activities in residential, commercial, industrial and agricultural real estates and plays a critical role in Nigeria’s socio-economic development. The Nigeria real estate market is a key driver of investment, urbanization and job creation making it a significant contribution to the national economy.
2.5	CONCEPT OF PROPERTY.
Property refers to a tangible or intangible asset owned by an individual, group or organization, subject to legal rights of ownership, and capable of holding economic value. Urban property is typically classified into residential, commercial, industrial or mixed use categories with its utility shaped by zoning laws, societal needs and economic activities (Aluko, 2011). Residential properties primarily serve as living spaces, fostering community life, but arising urbanization and commercial demand have spurred their conversion into commercial uses.
This phenomenon is driven by the prospect of higher economics returns from commercial activities, as businesses once pay premium rents compared to residential tenants (Olayiwola & Adeleye, 2015). The concept of property as a dynamic and adaptable resource highlights its potential for addressing economic growth and optimizing land use. The flexibility in property use enable cities to respond to market pressures and urban expansion, allowing better alignment with modern economic realities (Ajayi, 2016).
However the conversion of residential property to commercial uses is fraught with challenges, zoning conflicts, infrastructure inadequacies and disruptions to residential community life often arise, complicating the balance between economic gains and social cohension (Egbu et al, 2017). Yet, this adaptability of property underscores its critical role in urban planning and the opportunity for innovation in addressing these challenges sustainably.
2.6	CONCEPT OF PROPERTY DEVELOPMENT AND BUILDING COMPONENT IN ECONOMIC GROWTH.
Property development refers to the process of planning, financing, constructing and managing real estate projects to create economic value. It encompasses activities related to residential, commercial, industrial and public infrastructure projects.
In Nigeria, property development plays a pivotal role in addressing the housing deficit, modernizing cities and stimulating investment.
According to (Mabogunje, 2011), property development in Nigeria is essential for meeting the growing demand for housing and infrastructure due to rapid urbanization, population growth and economic activities. It is a significant contributor to Gross Domestic Product (GDP) and a driver of employment. 
2.7	CONCEPT OF DEVELOPMENT 
Development is broadly understood as a multi dimensional process involving improvements in economic growth, social well-being, political stability, environmental sustainability, and human empowerment.  Adebayo Adedeji, a prominent Nigerian economist, argued that development should not be measured solely by GDP, but must also include human welfare, equity, and participatory governance (Adedeji,1981). 
2.7.1	DEFINITION
Development refers to the process through which societies improve the quality of life of their citizens. It includes not just economic growth, but also social well-being, political stability, and environmental sustainability.  According to the United Nations Development Programme (UNDP), development means expanding people's choices and improving their access to education, health, and a decent standard of living.
2.7.2  DIMENSIONS OF DEVELOPMENT 
a. Economic Development: This involves increasing a country’s wealth through improved production, infrastructure, job creation, and trade.  Example: Building industries, modernizing agriculture, and improving transportation.  
b. Social Development: Focuses on improving education, healthcare, housing, and equality in society.  Example: Providing free education, reducing poverty, and ensuring access to clean water.
c. Political Development: Refers to the establishment of stable, transparent, and participatory governments that protect citizens' rights.  Example: Democracy, rule of law, and respect for human rights.  
d. Human Development: This is about creating opportunities for individuals to reach their full potential.  Example: Gender equality, youth empowerment, and access to skills training.
2.8	ECONOMIC GROWTH 
Economic growth refers to the increase in the production of goods and services in a country over a period of time. It is commonly measured by the rise in a country's Gross Domestic Product (GDP).  Michael Todaro (2010), a leading development economist, defines economic growth as “an increase in a country’s productive capacity, reflected in a sustained increase in real national income overtime.”  
2.8.2	KEY FEATURES OF ECONOMIC GROWTH
· Increase in national output and income
· Expansion of industries and infrastructure
· More job creation and higher standard of living 
· Technological advancement and investment growth 
Economic Growth in the Nigerian Context: Nigeria has experienced fluctuating economic growth due to factors such a soil price changes, policy inconsistency, and corruption. While the economy has grown at times—especially during oil booms many scholars argue this growth has not translated into real development for the majority of citizens.  
According to Sam Aluko (2011), a Nigerian economist, economic growth in Nigeria has often been “growth without development,” where GDP increases but poverty, unemployment, and inequality remain high. 
Economic growth is important for national development, but it must be inclusive and sustainable. Countries like Nigeria must ensure that the benefits of growth reach all citizens—not just a few.
2.9	CONCEPT OF REAL ESTATE MARKET AND ECONOMIC GROWTH 
The real estate market includes buying, selling, and developing land and buildings for residential, commercial, and industrial use. It plays a critical role in driving economic growth in any country, including Nigeria.
2.9.1	CONTRIBUTIONS OF REAL ESTATE TO ECONOMIC GROWTH
· Employment Generation: The real estate sector creates jobs in construction, engineering, architecture, finance, real estate agencies, and property management. In Nigeria, the construction and housing sector is one of the top employers of labor, both skilled and unskilled.
· Infrastructure: Development Investments in real estate stimulate the development of roads, electricity, water supply, and other public infrastructure, which further attracts business and investment.
· Wealth Creation and Investment: Real estate is a major form of investment for individuals and institutions, offering long-term returns and capital appreciation.  According to the Central Bank of Nigeria (CBN), real estate contributes  significantly to national wealth through capital formation and asset accumulation.
· Revenue for Government: Governments generate revenue through property taxes, land use charges, and permit fees, which support public spending. 
· Linkages with Other Sectors: Real estate support sectors like manufacturing (building materials), banking (mortgages), and services (utilities, logistics).  
2.9.2 	REAL ESTATE IN NIGERIA’S ECONOMIC GROWTH
In Nigeria, real estate contributes about 6–7% to the country's GDP (National Bureau of Statistics, 2023). However, the sector faces challenges like:  Poor access to land and finance Inefficient land registration systems Urban housing deficits Still, with reforms and investment, real estate has the potential to become a major growth engine.  As noted by Pat Utomi (2016), a Nigerian economist, real estate development can “unlock urban prosperity and provide a platform for inclusive growth” if well-managed.
The real estate market is more than just buildings—it is a driver of jobs, infrastructure, investment, and government revenue. For countries like Nigeria, growing the real estate sector can play a key role in boosting economic growth and reducing poverty.  



CHAPTER THREE
3.0	RESEARCH METHODOLOGY
3.1	INTRODUCTION
This section deals with the procedures and methods that will be use in carrying out the research; in terms of data types and sources, the sampling techniques and procedures as well as the statistical technique that will be employ in the data analysis through which the objectives of this research will be achieve.
3.2	RESEARCH DESIGN
The exploratory design which helps in determining how the effects of real estate market on economic growth and development in Nigeria. To achieve this objective, the field survey design approached will be employed for this study because it is amenable to situations where facts or data must be collected from respondents within the study area and data collected from a sample of the target population will be use to predict certain characteristics of the population.
3.3	METHOD OF DATA COLLECTION
· PRIMARY DATA
Primary Data are original information that have not been edited, evaluated, or altered by a secondary party for this study. This includes various data that was used to examine the effects of real estate market on economic growth and development in Nigeria. The data includes the effects of real estate market on economic growth and development in Nigeria within the study area and they were obtained from through questionnaires administration.

· SECONDARY SOURCE
The secondary data will be generated from the following sources: Unpublished journals, past thesis and seminar papers related to research topic. These provide conceptual and theoretical frameworks on the study. The information elicited includes the effects of real estate market on economic growth and development in Nigeria within the study area
3.4 	INSTRUMENTATION
· QUESTIONNAIRE
A questionnaire consists simply of present question in questionnaire research the same are usually given to respondents on the same order so that the same information can be collected from very member of the sample. Questionnaire may be administered in a number of ways. It has the advantages of having a trained interview on hand to make sure the questionnaire is complete according to instructions, clarity and ambiguous question. But questionnaire administered by Intel lecture involve the problem of interviews basis. This means that the responses given are influenced by the presence of the research. In addition this method is expensive compared to the following alternatives. This means that the response given is influenced by the presence of the research. In addition this method is expensive compared to the following alternatives.
There are other means of administering questionnaire such as;
i. Postal questionnaire
ii. Phoning question conversation.

· INTERVIEWS
This is also a methodology used to gather in-depth, qualitative data through direct conversation with the people working in the study area.
· OBSERVATION AND PARTICIPATE OBSERVATION
The step is designing a questionnaire is to defined the problem to be tackled by the survey and hence to decide on which question to ask. Length, rambling questionnaire are demoralizing for the respondent and generally should have longer than absolute necessary.
3.5		TARGET POPULATION
The target population for this study will include professionals who are actively involved in the development of Nigeria. These professionals encompass estate surveyor and valuers, urban planners, architects, engineers, property developers, residents, business owners, and government officials responsible for real estate market in the region. Their insights and experiences are crucial for understanding the challenges and successes in real estate market. Additionally, the study will also focus on the occupants of the Study area and its surrounding environment. This group includes residents, various estate surveyors and valuers, and other stakeholders who contribute to the estate market on a daily basis. Their aspect on the effects of real estate market on economic growth and development are essential for assessing the overall effectiveness and sustainability of the urban development efforts in the area. Both professional and community views will provide a comprehensive understanding of the development's outcomes.


3.6	SAMPLING FRAME
The study covers residents and estate surveyors professionals in Ilorin, Kwara State Nigeria.
· SAMPLE SIZE
This is the selected part of the entire population from which a sample size of 27 estate surveyor and valuer,5 urban planners,10 architects ,10 engineers,10 property developers, 8 government officials and 10 infrastructure planners in the region and 20 students in area of Ilorin. Therefore a total number of 100 questionnaires will be administered to residents and professionals in area Ilorin.
· SAMPLING TECHNIQUES
In this research, in order to select the above stated sample size, systematic random sampling techniques will be employed during the course of questionnaire administration in order to ensure that every member of the population has equal right of being included in the sample.
3.7	METHOD OF DATA COLLECTION
· THE QUESTIONNAIRE
Questionnaire is one of the major tools/instruments that will be employed, and administered for the collection of primary data. The questionnaire will be divided into two (2) Sections:
Section A deals with of socio-economic background of the respondents. Information needed on the socio-economic characteristics include age, sex, education level, marital status, occupation status, income level among other. Section B reveals of relevant questions on level of awareness of respondents on property management issues and orientation about property management
3.8	METHOD OF DATA ANALYSIS
The analysis of data collected would take the form of descriptive and inferential analysis.
Descriptive Analysis- This will be achieved using qualitative and quantitative means: Qualitative means involve the use of written summary of information generated in percentage and actual numbers. Quantitative analysis involves the use of bar charts of various types. The three objectives of this study will be analyzed using the descriptive method, which is the use of table and percentage to actually analyze the result from the questionnaire.


CHAPTER FOUR
4.0	DATA PRESENTATION, ANALYSIS AND INTERPRETATION OF RESULTS 
Chapter Four presents, analyzes, and interprets the data collected from respondents using questionnaires. The primary data were gathered from a diverse group of stakeholders, including property occupants, property managers, and estate surveyors/valuers, to gain a comprehensive understanding of the issue at hand. A total of 100 questionnaires were distributed and retrieved, ensuring a robust sample for analysis. The data was processed using frequency distribution and simple percentages to facilitate a clear understanding of the responses. These methods allowed for the presentation of findings in a straightforward manner, enabling an effective analysis of the respondents' views and opinions.  
The use of frequency distribution allowed for a better understanding of the patterns and trends within the data, while simple percentages offered a concise representation of the respondents' answers to specific questions. This approach ensures that the findings are both reliable and easy to interpret, providing a clear insight into the perspectives of various stakeholders involved in the study. The next sections of this chapter provide detailed presentations of the findings and their subsequent analysis. 
DATA PRESENTATION AND ANALYSIS 
Section A: Demographic Characteristics of Respondents 


TABLE 4.1: SEX OF RESPONDENTS 
	Sex 
	
	Number of Respondents 
	Percentage (%) 

	Male 
	58 
	
	58.0% 

	Female 
	42 
	
	42.0% 

	Total 
	100 
	
	100.0% 


Source: Researcher’s Field Survey, 2025 
The table presents the distribution of respondents by sex, with 58% male and 42% female participants. This indicates a slight male dominance, which is consistent with the historically male-dominated real estate and land development sectors in Nigeria. However, the 42% female participation is significant, highlighting the growing involvement of women in property-related matters. This shift could reflect changing social dynamics and the increasing role of women in the real estate market. Overall, while males still outnumber females, the representation of women suggests progress toward a more inclusive industry. 
TABLE 4.2: MARITAL STATUS OF RESPONDENTS 
	Marital Status 
	Number of Respondents 
	Percentage (%) 

	Married 
	60 
	60.0% 

	Single 
	40 
	40.0% 

	Total 
	100 
	100.0% 


Source: Researcher’s Field Survey, 2025 
Table 4.2 shows that the respondents are equally divided between married and single individuals, with 60% and 40% in each category. This distribution suggests a balanced representation of perspectives. Married individuals may be more likely to prioritize properties for family use, such as residential homes, while singles could be more inclined to invest in properties driven by career opportunities or as financial investments. This equal split offers insight into varying preferences based on marital status and highlights the effect of real estate market on economic growth and development in the Ilorin metropolis. 
 
TABLE 4.3: WORKING EXPERIENCE OF RESPONDENTS 
	Working Experience 
	Number of Respondents 
	Percentage (%) 

	Below 5 years 
	51 
	51.0% 

	6 – 10 years 
	30 
	30.0% 

	11 – 20 years 
	 9
	9.0% 

	21 years and above 
	10 
	10.0% 

	Total 
	100 
	100.0% 


Source: Researcher’s Field Survey, 2025 
Table 4.3 shows the distribution of respondents' working experience. The data reveals that 51% of respondents have less than 5 years of experience, while another 30% have between 6 to 10 years of experience. A smaller proportion, 9%, have 11 to 20 years of experience, and only 10% have over 21 years of experience. This indicates that the majority of respondents are in the early to mid-career stages, suggesting that recent policies and industry changes are more likely to influence their professional activities. The sample provides valuable insight into the impact of evolving trends on professionals in the field.  	 
TABLE 4.4: ACADEMIC QUALIFICATION OF RESPONDENTS 
	Academic Qualification 
	
	Number of Respondents 
	Percentage (%) 

	B.Sc/B.Tech 
	40 
	
	40.0% 

	HND 
	34 
	
	34.0% 

	M.Sc 
	16 
	
	16.0% 

	PhD 
	10 
	
	10.0% 

	Total 
	100 
	
	100.0%  


Source: Researcher’s Field Survey, 2025 
Table 4.4 shows the academic qualifications of the respondents in the study. The majority of respondents hold a B.Sc/B.Tech degree (40%), followed by those with an HND qualification (34%). A smaller portion has an M.Sc (16%) and PhD (10%). The total number of respondents is 100. This distribution indicates a highly educated sample, with a strong proportion having undergraduate and higher education qualifications. The diversity in qualifications suggests that the respondents’ insights into land policy and real estate development are likely to be well-informed, adding credibility to the findings of the research. 


Section B: Perceptions on Real Estate Market: Challenges and Opportunities 
TABLE 4.5: AWARENESS OF REAL ESTATE MARKET.
	Option 
	Number of Respondents 
	Percentage (%) 

	Yes 
	82 
	82.0% 

	No 
	18 
	18.0% 

	Total 
	100 
	100.0% 


Source: Researcher’s Field Survey, 2025
Interpretation: 
A significant 82% of respondents indicated awareness of real estate market, highlighting familiarity with the issue. The remaining 18% reflect a knowledge gap that suggests a need for more public education on legal and procedural frameworks.  
TABLE 4.6: MAIN PROBLEMS IN THE DEVELOPMENT AND GROWTH IN REAL ESTATE MARKET.
(Multiple responses allowed) 
	Challenges 
	
	Frequency 
	Percentage (%) 

	High construction Costs
	44 
	
	44.0% 

	Housing Deficits
	16 
	
	16.0% 

	Regulatory Challenges 
	13 
	
	13.0% 

	Land Title Disputes 
	10 
	
	10.0% 

	Limited Mortgage Access 
	10 
	
	10.0% 

	Building code/standards issues 
	  7
	   7.0% 


Source: Researcher’s Field Survey, 2025 
The most reported challenge is high construction costs (44 %), followed by housing deficits (16%) and regulatory challenges (13%). These data suggest both regulatory and financial hurdles hindering the effect of real estate market on economic growth and development in Nigeria. Limited mortgage access (10%), land title dispute (10%) and building code/standard issues (7%) also contribute significantly.  
TABLE 4.7: SATISFACTION WITH ECONOMIC GROWTH AND DEVELOPMENT IN NIGERIA
	OPTION 
	FREQUENCY 
	PERCENTAGE (%) 

	Highly satisfied 
	8 
	8.0% 

	Satisfied 
	22 
	22.0% 

	Neutral 
	19 
	19.0% 

	Dissatisfied 
	35 
	35.0% 

	Highly dissatisfied 
	16 
	16.0% 

	Total 
	100 
	100.0% 


Source: Researcher’s Field Survey, 2025
Only 30% of respondents expressed satisfaction, while over half (51%) were dissatisfied with government timelines. This indicates widespread frustration with bureaucratic inefficiencies, possibly discouraging future conversion attempts.  


TABLE 4.8: MARKET TRENDS ECONOMICALLY
	OPTION 
	
	FREQUENCY 
	
	PERCENTAGE (%) 

	Very viable 
	34 
	
	34.0% 
	

	Viable 
	45 
	
	45.0% 
	

	Neutral 
	12 
	
	12.0% 
	

	Not viable 
	7 
	
	7.0% 
	

	Total 
	100 
	
	100.0% 
	


Source: Researcher’s Field Survey, 2025 
A total of 79% believe Market Trends are economically viable, demonstrating strong optimism about returns on such growth and development. Only a minority (7%) disagreed, suggesting positive perceptions among developers and property owners.  
TABLE 4.8: PERCEIVED EFFECT OF REAL ESTATE MARKET 
	Benefit 
	
	Strongly Agree + Agree (%) 

	Employment Opportunities
	48.0% 
	

	Contribution to GDP 
	20.0% 
	

	Infrastructure Development 
	12.0% 
	

	Foreign Investment 
	10.0% 
	

	Government Revenue 
	10.0% 
	


Source: Researcher’s Field Survey, 2025  
Employment Opportunities (48%) is the most acknowledged benefit, followed by the Contribution to GDP (20%) and Infrastructure Development (12%). These support the idea that real estate can boost economic growth in the country.
CHAPTER FIVE 
5.0	SUMMARY, CONCLUSION AND RECOMMENDATIONS 
5.1	Summary of findings  
This research explored the effect of real estate market on the growth and development, using Ilorin as a case study. A total of 100 questionnaires were distributed to residents, property owners, real estate professionals, and urban development stakeholders to gather relevant data. The findings revealed a growing trend of the effect of real estate market on the growth and development. 
 On the positive side, the study highlighted several economic prospects. Respondents acknowledged that such conversions often lead to increased business activity, higher rental income for property owners, and a boost in local economic growth. In many cases, the shift from residential to commercial use significantly raised the market value of properties, attracting more investors and entrepreneurs to the area. 
 Overall, while the conversion of residential buildings to commercial uses presents notable economic advantages, the study concludes that there is a pressing need for improved urban planning policies and stronger regulatory frameworks to ensure that the process benefits the wider community without compromising residential standards or urban infrastructure. 


5.2	CONCLUSION 
The study examined real estate market research and its contribution to economic growth and development. Many real estate investors embark on real estate development without carrying out a market survey to determine the gap in the existing stock of housing and know which sector to provide accommodation for. This study conducted in Ilorin has shown that it is necessary to carry out a market research before embarking on any business venture. Though many of the investors have heard about real estate market research, majority of them never embarked on it. The study has also shown that real estate market research if properly carried out and carefully analyzed, contributes positively to the economic growth of a nation. The study recommends that investors in real estate should always carry out market survey before embarking on housing development. The benefits of this are numerous including identification of market gap and sector, determining the strength of the demand and rentals, major suppliers and prospective tenants and buyers, the briskness of the market and availability of funds for stakeholders and eventual contribution to the national GDP in improved standard of living for the people.
 5.3	RECOMMENDATIONS 
a.	Sustainable Development: Encourage sustainable real estate development practices that prioritize environmental conservation, energy efficiency, and social responsibility.
b.	Regulatory Frameworks: Establish robust regulatory frameworks to prevent market volatility, ensure transparency, and protect consumer rights.
c.	Affordable Housing: Implement policies and incentives to promote affordable housing options, such as subsidies, tax breaks, or inclusionary zoning.
d.	Infrastructure Planning: Ensure that infrastructure development is aligned with real estate growth, prioritizing public transportation, utilities, and communities facilities.
Monitoring and Evaluation: Regularly monitor the real estate market’s impact on the economy and make adjustments to policies and regulations as needed. 
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SECTION A: INFORMATION ABOUT RESPONDENT 
INSTRUCTION: 
Please provide answers to the following questions which adequately describe your opinion on the issues stated. Tick the appropriate options. 
1. Sex: 
 (b) Female (  	)   (a) Male ( 	 )  	) 
2. Marital Status: 
 (b) Married (  	)  	 (a) Single (  	)  	) 
3. Age: 
(d) 46 years and above (  )  (c) 36 – 45 years ( 	 )  (b) 26 – 35 years ( 	 	)  (a) 
Below 25 years (  	)  
4. Occupation: 
(d) Others, please specify: ___________ 	 (c) Student (  )  (b) Business Owner ( 	 
)  (a) Civil Servant (  	)  
5. Academic Qualification: 
(d) M.Sc/PhD (  )  (c) HND/B.Sc/B.Tech ( 	 	)  (b) OND/NCE ( 	 	)  (a) SSCE (  
)  
6. Years of Residence/Operation in the Area: 
(d) Over 20 years ( 	 )  (c) 11–20 years (  	)  (b) 6–10 years (  	)  (a) Less than 5 years (  	)  
SECTION B: UNDERSTANDING OF THE EFFECT REAL ESTATE MARKET 
7. Are you aware of the practice of real estate market in your region? 
(b) No (  	)  	 (a) Yes (  )  
8. Do you live or work in an area where such effects have taken place? 
(b) No (  	)  	 (a) Yes (  )  
9. In your opinion, what is the main reason of real estate market on economic growth and development in Nigeria? 
(a) Increase in business demand (  	)  
(b) Rise in property value (  )  
(c) Poor planning regulations ( 	 )  
(d) Others (Please specify): _______________ 	 
10. What type of properties are most common in real estate market in your area? 
(a) Residential properties ( 	 )  
(b) Industrial properties    (         )  
(c) Commercial Properties (  	)  
(d) Agricultural properties (        )  
 	 

SECTION C: PROBLEMS IN THE DEVELOPMENT AND GROWTH IN REAL ESTATE MARKET
11. Do you think high construction costs are part of the problems in real estate market? 
(a) No (  	)  	 (b) Yes (  )  
12. Have you ever observed the effect real estate market has in your area? 
(a) No (  	)  	 (b) Yes (  )  
13. Does the effect lead to negative development or in the area? 
 (a) Strongly Disagree (  )  (b) Disagree ( 	 	)  (c) Neutral (  	)  (d) Agree (  	)  (e) Strongly Agree (  	)  
14. Do you believe that the effect of real estate market affects the area negatively? 
(a) No (  	)  	 (b) Yes (  )  
15. Kindly rate the severity of the following problems associated with real estate market on the economic growth and development: 
	Variables 
	SA 
	A 
	N 
	D 
	SD 

	High construction costs 
	  
	  
	  
	  
	  

	Housing deficits 
	  
	  
	  
	  
	  

	Regulatory challenges 
	  
	  
	  
	  
	  

	Land titles disputes 
	  
	  
	  
	  
	  

	Limited mortgage access 
	  
	  
	  
	  
	  

	Building code/standards issues
	  
	  
	  
	  
	  


 
SECTION D: PERCEIVED EFFECT OF REAL ESTATE MARKET 
16. Do you think the real estate market can generate employment opportunities in the area? 
(b) No (  	)  	 (b) Yes (  )  
17. Can real estate market contribute to the GDP of the country? 
 (a) Strongly Disagree (    )  (b) Disagree ( 	 	)  (c) Neutral (  	)  (d) Agree (  	)  (e) Strongly Agree (  	)  
18. Do you think foreign investment is part of the effects of real estate market in your area? 
(b) No (  	)  	 (a) Yes (  )  
19. What measures do you think can improve the regulation of real estate market? 
a. _______________________________________ 
b. _______________________________________ 
c. _______________________________________ 
d. _______________________________________ 
20. Would you recommend the real estate market in developing communities like yours? 
(b) No (  	)  	 (a) Yes (   ) 
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