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CHAPTER ONE
1.0 Introduction
Real estate has been a concern of individual families groups and government since the down of urban civilization. This problem has often been associated with land acquisition problem, low income of the individual, high cost of building materials, statutory regulations and non-use of local building materials, etc. It is usually a situation of either the government failed in meeting up with its obligations or that the individual had remained for some times incapacitated to be able to break through various bureaucracies in land acquisition procedures.
One of the greatest problems today, is that of provision of shelter. Shelter must not only be adequate for the population, but also habitable. This problem is more pronounced in the Urban areas where population pressure is on the increase.
The problem of looking for shelter leads to invasion of lands for the purpose of building in Nigeria. The urban housing situation continues to deteriorate in the absence of an adequate arrangement to ensure that housing facilities expanded in line with the rapidly population growth through
The word "development" is defined legally according to section 91 of Nigeria Urban and Regional Planning Decree No 88 of 1992 as the carrying out land, or the making of any environmental significant change in the use of any land on demolition of building including falling of trees, and placing a free standing erection use for display of advertisement on the land. Despite the past efforts of the nation's housing problems, it was evident that the combined effort of the public and private sectors over the past successive government plans that continues to fall far short of housing needs. Past government had tended to leave this important sector almost entirely to private effort, concentrating itself on the provision of limited number of residential quarters for its deserving officers.
1.1 Background to the Study
Real estate has continued to play a significant role in man’s evolution. It is not a coincidence that food, shelter and clothing believed to be the three essentials that sustain mankind, also have some linkage to land. Food grows out of land while shelter is affixed to it, and man’s clothing is made largely from what grows out of land. Indeed, whether in ancient times or today’s modern system, land constitutes a significant index for man’s wealth, and as economic activities have assumed more sophistication over time, land has continued to play a central role in their development (Lewis , 2019). 
There is a significant shortfall in housing supply for the fast growing Nigerian population. The demand for housing especially in the urban regions is continually on the increase because of massive influx of people to urban settlements (Awofeso, 2010). Available statistics from the World Bank and the National Bureau of Statistics indicated that there is an estimated 17million housing deficit in Nigeria (Simire, 2017). The world is going through an acute housing crisis with the United Nations statistics showing that about 1.6 billion people live in substandard housing globally while 100 million are homeless. Nigeria appears to account for a large percentage of this statistics, with about 100 million Nigerians considered to be presently living in substandard housing (Simire, 2017). The former Nigerian Minister of finance and previously Managing director of the World Bank, Mrs. Ngozi Okonjo-Iweala, at the sixth Global Housing conference in Washington (2014) emphatically stated that several mortgage-financing initiatives by successive governments in the country failed. This is evident by the fact that mortgage financing and real estate financing as a whole does not constitute a significant part of the GDP as is the case with some emerging and developed economies. According to the World Bank, this perennial housing problem can only be addressed through large–scale investment in housing production (Simire, 2017). Furthermore, with the prevailing financing problems in the real estate sector in Nigeria, there is a need to understand the nature of the challenges and opportunities available. This will provide a platform to ameliorate the effect of the challenges, mitigate the risks, to explore a strategic approach to real estate financing that is holistic and sustainable, and to facilitate the development of the Nigerian economy. Furthermore, a good understanding of the prevailing challenges will guide investor’s, policy makers and other interested parties or parties with vested interest on avoiding pitfalls and hence provide a platform for sustainable real estate financing in Nigeria. 
There is a need to develop a strategic approach to address these challenges. This project will evaluates the challenges associated with real estate development in Nigeria from four (4) standpoints, which are economic factors, legal framework, policy environment and private sector developers to give a holistic view of the current situation.

1.2 Statement of the Problems
In recent times, research on real estate investment has been on the front burner has it is the major source of housing for man. In the hierarchy of man’s needs, housing has been ranked second and as a result of this; housing provision has become a paramount cornerstone of the policies of various governments both at federal and state levels since independence in Nigeria. The consequences of the rapid rate of urbanization are most visible in the rapid deterioration of urban housing resulting in urban housing poverty especially as there is no proportionate increase in the number of housing stocks.
During the period of economic boom in the 1970s in Nigeria, there was surplus capital, the economic climate then was favorable for the development of real estate and the prospect of gain was over blown and so were the rate of development. Due to the recent drop in the prices of crude oil worldwide and corruption, government has not been able to invest in real estate. Overpopulation and urbanization has led to massive increase in property development.
Financial houses readily obliged developers’ loans, as they perceived minimum risks. Since real estate development requires huge capital outlay, there is always the need for real estate developer to source for fund. However, this study will examine the scope of real estate in Nigeria and its associated challenges with a view of making useful suggestions on the way forward for real estate in Nigeria.
1.3 Research Questions
1. What is the level of real estate development in Nigeria?
2. What are the challenges associated with real estate development in Nigeria?
3. What is the way forward for real estate development in Nigeria?
1.4 Hypothesis
HO: Real estate development has no challenges in Nigeria.
HA: Real estate development has several challenges in Nigeria.
1.5 Aim and Objectives of the Study
1.5.1	Aim
The aim of this project is to assess the challenges associated with real estate development in Nigeria.
1.5.2	Objectives 
The following are the objectives of this study:
1. To identify the challenges with real estate development in Nigeria.
2. To examine the challenges associated with real estate development in Nigeria.
3. To provide an overview of real estate development in Nigeria.
4. To propose a recommendation to the challenges of the real estate development in Nigeria 
1.6 Significance of the study
The following are the significance of this study:
1. The findings from this study will educate the general public on the benefit of real estate investment and its associated challenges which will form the basis for guidance in decision making.
2. This research will also serve as a resource base to other scholars and researchers interested in carrying out further research in this field subsequently, if applied will go to an extent to provide new explanation to the topic.
1.7 Scope/Limitations of the Study
This Research work will at the challenges associated with real estate development in Nigeria particularly Megida Housing Estate, Budo-Osho, Ilorin kwara state. This shall also cover the extent of real estate investment in Nigeria looking at the factors that has facilitated or hindered it. It will also cover the challenges associated with real estate investment in Nigeria.
Limitation of Study
Financial constraint- Insufficient fund tends to impede the efficiency of the researcher in sourcing for the relevant materials, literature or information and in the process of data collection (internet, questionnaire and interview).
Time constraint- The researcher will simultaneously engage in this study with other academic work. This consequently will cut down on the time devoted for the research work.
1.8	Study Area
Magida housing estate, budo osho, Ilorin is in Ilorin South Local Government Area of Kwara State is located between latitude 8o50'N and longitude 4o33'E, it is situated in the transitional zone between the Northern and Southern parts of Nigeria. It has an area of 486km2 and a population of 204,310 at the 2006 census. Ilorin South Local Government Area was created in October 1991. The headquarters located at Fu-Fu which is about 16kilometers from Ilorin Township. 
1.9 Definition of Terms
Investment: An investment is a monetary asset purchased with the idea that the asset will provide income in the future or appreciate and be sold at a higher price. (Simire, 2017).
Real Estate: Property consisting of land or buildings. (Lewis , 2019).
Development: is a process that creates growth, progress, positive change in economic, environmental, social and demographic component without damaging the resources of the environment. (Olawoyin, 2017)
Challenges: a situation, task, or problem that is difficult, new, or complex and presents the possibility of testing skills or resources and being interpreted as or transformed into an opportunity. Ubosi (2017)




CHAPTER TWO
2.0 INTRODUCTION
This chapter reviews some literatures relevant and related to the problem under study. It is divided into following sections including this concept of real estate development, sources of real estate finance in Nigeria, the Nigerian real estate market, challenges and opportunities in real estate financing in Nigeria. The related theories on real estate development challenges, lastly summary of literature reviews.
2.1	Concept of Real Estate/Property 
Property indicates land or steady as it is at times called and different articles known as belongings or movables (Levig, 2022). Legitimately, these are known as real property and individual property separately. Property is the selective right to ownership, happiness and demeanor of anything which can be the topic of possession; and it likewise incorporates the restrictive right to what's to come advantages of a financial decent, be it material or non, not entirely set in stone by regulation. The above freedoms comprise a heap of privileges (Denman, 2018). Real property alludes to the interests, benefits and innate squarely in the responsibility for actual land (real estate). However, with the end goal of this study real property implies land and structures, which are sorted into various kinds as indicated by the different purposes to which they are being put and for which they are planned. These incorporate private, business, modern, farming, sporting properties and so on.
3.1  Property development in the Nigerian context 
Although one could argue that excerpts on the property development processes have been 
primarily based on property development situation in Western Europe and North 
America, it is worth stating that these stages in the development process are also 
applicable to other emerging markets. In Nigeria, for example, it is not unusual that 
feasibility studies are required for any development project and that the key factors to be 
considered for successful property development projects include physical, legal, 
economic, technology, finance and government policy initiatives. These are traceable to 
the various stages in the development process as highlighted by Cadman and Topping 
(1996). It is evident, however, that this no longer applies in the Nigerian property market 
as there is a penchant to by-pass feasibility appraisal prior to embarking on development 
projects. The catalogue of abandoned building projects by previous governments and the 
spate of collapsed buildings killing residents, coupled with the continued soaring property 
prices in both public and private sectors is a true reflection of complete violation of the 
property development process. The process in itself is simply a combination of stages that 
can be applied to any chosen type of scheme (i.e., speculative or pre-sold scheme) and if 
not prudently applied or if completely neglected could have devastating consequences 
(Madichie and Madichie, 2006). 
In more mature markets such as the UK, the process of property development is 
enhanced by a fairly stable environment monitored by effective legislation and 
encouraged by related institutions. With the Nigerian situation, however, it is entirely 
different, as a result of the ever-changing macroeconomic environment (Ebohon et al., 
2002; Madichie and Madichie, 2006). In the 1980s, Nigeria, the meaning of property 
development to the common man was simply housing (i.e., more choice houses built 
irrespective of who is building). However, it is still the quest of the common man for a 
‘home’ whether fully owned or rented – a situation, which has worsened in recent years. 
Residential developments are usually not pre-let as they are built first before being let or 
sold. Furthermore, Nigerians have not embraced the idea of pre-let or sold developments 
because of the inherent volatility of the market – which reinforces the need for the 
development process sequence in property developments. It is for the same reason also 
that the process has long been completely ignored, thus making property development in 
Nigeria a cause for serious concern and worthy of further investigation (Okwuga, 1998). 
We continue this investigation by reviewing the LUD before proceeding with an 
evaluation of the relevance of the government’s efforts in fostering investment for 
property development.
2.2.13.1  Property development in the Nigerian context 
Although one could argue that excerpts on the property development processes have been 
primarily based on property development situation in Western Europe and North 
America, it is worth stating that these stages in the development process are also 
applicable to other emerging markets. In Nigeria, for example, it is not unusual that 
feasibility studies are required for any development project and that the key factors to be 
considered for successful property development projects include physical, legal, 
economic, technology, finance and government policy initiatives. These are traceable to 
the various stages in the development process as highlighted by Cadman and Topping 
(1996). It is evident, however, that this no longer applies in the Nigerian property market 
as there is a penchant to by-pass feasibility appraisal prior to embarking on development 
projects. The catalogue of abandoned building projects by previous governments and the 
spate of collapsed buildings killing residents, coupled with the continued soaring property 
prices in both public and private sectors is a true reflection of complete violation of the 
property development process. The process in itself is simply a combination of stages that 
can be applied to any chosen type of scheme (i.e., speculative or pre-sold scheme) and if 
not prudently applied or if completely neglected could have devastating consequences 
(Madichie and Madichie, 2006). 
In more mature markets such as the UK, the process of property development is 
enhanced by a fairly stable environment monitored by effective legislation and 
encouraged by related institutions. With the Nigerian situation, however, it is entirely 
different, as a result of the ever-changing macroeconomic environment (Ebohon et al., 
2002; Madichie and Madichie, 2006). In the 1980s, Nigeria, the meaning of property 
development to the common man was simply housing (i.e., more choice houses built 
irrespective of who is building). However, it is still the quest of the common man for a 
‘home’ whether fully owned or rented – a situation, which has worsened in recent years. 
Residential developments are usually not pre-let as they are built first before being let or 
sold. Furthermore, Nigerians have not embraced the idea of pre-let or sold developments 
because of the inherent volatility of the market – which reinforces the need for the 
development process sequence in property developments. It is for the same reason also 
that the process has long been completely ignored, thus making property development in 
Nigeria a cause for serious concern and worthy of further investigation (Okwuga, 1998). 
We continue this investigation by reviewing the LUD before proceeding with an 
evaluation of the relevance of the government’s efforts in fostering investment for 
property development.
2.1.2	Sources of Real Estate Finance in Nigeria 
As the need might have arisen for real estate development, designers generally hotspot for reserve to supplement their value capital. Enormous engineers will typically have various subsidizing game plans with different monetary offices. In any case, the field is turning out to be so mind boggling and serious that successful venture the executives is progressively worried about the manner by which command over a specific plan will be impacted by the beginning and nature of development finance. There are different sources through which the designer can get asset to finance real estate development. 
1. Equity Capital: This is the asset realized from individual reserve funds and family reserve funds. It is typically low on account of low per capita pay, inconsistent dispersion of pay and high populace in every nuclear family bringing about exorbitant utilization, low reserve funds and low interest in Nigeria. Since this value capital is typically little, it is judicious for him to settle on a combination of value and obligation capital which will quarantee the most elevated expected return as well as not hinder the suitability of the development. A designer's capacity to get will be improved by the size of value capital available to him.
2. Direct Loans: These are the loans got directly from the various lenders such as banks and other financial institutions for a specific period. They are classified according to their duration, short, medium and long terms. 
(a) Short Term Loans: The ordinary strategy for raising assets for the securing of land and the resulting development of potential speculation property more than a long term period is via transient finance. The conventional wellsprings of transient finance are the business and shipper banks as well as finance houses. The terms on which these loans are given are typically exceptionally rigid and the interests charged are normally on factor revenue premise and 2 percent to 6 percent above essential rate. Before, joint stock or clearing banks have additionally been associated with this sort of loan. One benefit of loans in business banks is that a significant extent will in general develop, inside 1- 5 years. Most times, the types of guarantee security requested by the banks are not exactly agreeable and planned borrowers are deflected by these somewhat unyielding requests. Shipper banks also have a similar development design as business banks however are considerably more worried about liquidity. With an end goal to prepare assets into private lodging area, business and vendor banks were coordinated by the national bank of Nigeria to regard the private area as a favored area and designate something like 7% of their loanable assets into the area. The rules additionally specified that where the absolute lodging loans allowed by the banks at whatever year is lower than the level endorsed by the national bank, the deficit will be taken from the banks and on-loan through the national bank to the government contract bank. Loans for private structure development were for a base time of 15 years. Be that as it may, these rules have not been completely consented to as the banks are organized to oblige easily transient loaning. Property organizations likewise give momentary loans to designers. 
(b) Medium Term Loans: These are loans granted for periods not exceeding 10 years. They are normally obtained by direct loan or overdraft from the commercial banks. Such loans are frequently raised while arrangements are being made for long-term loans. The banks are free to lend to whom they choose. Loans are repaid in a lump sum or by arrangement, and are subject to recall by the bank at any time. 
Long Term Financing: Long-term development finance as its name implies is finance that is redeemable within 20 to 30 years or even more and usually at a relatively lower rate of interest. The greater equity participation providers in Nigeria are the federal mortgage Bank of Nigeria, various states’ property Development Corporation and Insurance and Assurance Companies etc. Their lending activities are concentrated mainly in the residential housing sector. Long-term development finance has traditionally been raised either by mortgage or particularly in terms of credit squeeze by sale and leaseback. Another aspect of long term financing is the forward sale, which is normally provided by the insurance companies and pension funds. These companies tend to exercise extremely tight control over the entire project, including land acquisition, design, construction and sale or letting of the project.
2.1.3	The Nigerian real estate market 
The property market in Nigeria can be classified into primary and secondary markets. The primary markets have high rental and capital value that is very active. This market includes the major commercial hubs of Nigeria, which are Abuja, Lagos and Port Harcourt. They have about 61% of the real estate practitioners and 60% of real estate transactions in Nigeria (Olaleye, 2008). The secondary market includes the low rental and capital value markets of Ibadan, Ondo, Enugu, Kano and Minna. The residential loan of which mortgage debt forms the bulk contributes to about to 70% GDP ratio in the developed economies but contributes about 1% in Nigeria (Nubi, 2010; CESIFO, 2014). Arguably, the poor performance of the real estate sector in Nigeria could be said to be fundamentally responsible for its poor contributions to the GDP, when compared to developed economies. For example, the residential loan to GDP ratio of Norway, USA and UK is 75%, 67% and 75% respectively (CESIFO, 2014). This substantial contribution to the economies of these countries shows that there is a positive correlation between the mortgage sector performance and the GDP of any nation. Real estate finance is considered the prime mover of a national housing delivery framework (Bustani et al, 2014). The shortfall in housing stock is massive as compared to the population growth of Nigeria. 


2.1.4	Challenges and opportunities in real estate financing in Nigeria 
Given the current situation in Nigeria, there is a need for better understanding of the factors affecting the real estate sector. Drawing from the literature review, there are a number of factors that are critical in the development of a strategic approach to real estate financing. For example, Ubosi (2017) identified demand and supply, inflation, interest and exchange rates volatility, and weak financing policies. Decision maker (managers) in the real estate sectors encounter constraints while sourcing funding for their projects, which could be internal or external constraints (Kam and Hamid, 2000). This paper looks at the challenges and opportunities from four (4) different aspects, which are; Economic factors, legal framework, policy environment and private sector developers, which are indicated in figure 1. 
[image: ]
Figure 1: Challenges & opportunities in real estate development. Sourced from various review of literature such as (Nubi, 2010; Rittenhouse, 2012 & Simire, 2017). 
Economic factors 
Notable economic opportunities for real estate financing in Nigeria is the increasing demand for housing and the increasing middle class (Matsiele, 2015). Nigerian population is about 173 million with an annual growth rate of 2.8% and an urban population growth of 4.7% (Simire, 2017). The increase in middle class in Nigeria emerged along with the growth in other sectors such as the banking, telecommunication and oil and gas servicing sectors. The growth in the middle class could also be attributable to the rise in the countries national income / GDP through sales of crude oil. According to the African Development Bank (AFDB), the middle class accounts for 23% of the population of Nigeria with the majority living in Urban centres (Onuzo, 2016). The growth in middle class and increase in population has significantly created a viable market and demand for real estate consequently, creating financing opportunities. The large bank network and liberalisation of the banking sector in Nigeria could also be considered as economic opportunity for real estate financing (Edo, 2012). There is a great expansion in deposit liabilities by the Nigerian banks through sales of their shares on the stock market. They used these deposits to expand their profits mainly through oil and gas financing (Erebo, 2010). It is an opportunity for real estate financing that is still not optimally harnessed because of the uncertainties in the economy and the bank’s risks assessment criteria. The GDP of Nigeria could be said to be an opportunity because its growth in recent years has enhanced the real estate’s sector as well as other parts of the economy. The GDP of Nigeria is driven by crude oil revenue and it was at its highest in 2014 at 568.50 billion and lowest at 4.2 billion in 1960. (The trading economics, 2017). The crude oil price plays a major part in shaping the economy. The price dropped to a record low of $26 per barrel in February 2016 (Ubosi, 2017). There was also reduction in production as mandated by the Organisation of Petroleum Exporting Countries (OPEC) where it was agreed to cut production by 1.20 million barrel per day. To aggravate this reduction in production was militancy activities in the oil rich Niger Delta, which further dropped production and the resultant revenue from oil (Bloomberg, 2017). The oil revenue is the major driver of the economy as a whole and the real estate sector in particular. The drop in oil revenue led to shortage in foreign exchange and the economy went into a recession in first quarter of 2016 and came out in the second quarter of 2017 (Olawoyin, 2017). All of this affected every segment of the economy including the banking sector who reduced lending to the real estate sector and other arms of the economy. The fall in oil prices led to a fall in the GDP and strains on companies leading to losses of jobs and outright closures of some companies from 2015 to date. A rise in GDP increases income and purchasing power of the people; as purchasing power increases, demand for housing increases. Therefore, there is an increase property prices and hence motivation to fund projects by both internal and external financiers (Singh, 2017). However, the fall in GDP constituted a challenge to real estate financing because it affected consumer confidence both internally and externally and this acted as a deterrent to both internal and external financiers of the real estate sector (Feyen, 2016). Inflation is also a very evident challenge to real estate financing in Nigeria. Inflation rate is determined by fluctuations in price of goods and services in the economy. Higher inflation can lead to reduction in purchasing power of the populace. The IMF has said it expects inflation in Nigeria to remain on an elevated figure next year. This is because of the persistent effect of past inflationary shocks coming from sharp currency depreciations, high cost of power (electricity) and fuel prices (Asu, 2017). Inflation in Nigeria presently stands at 16% (National Bureau of Statistics, 2017) and this can be considered too high for any economy and discomforting for potential investors and buyers as the case may be. Inflation in Nigeria is double digit as compared to the developed economies that have single digit inflation and this has greatly increased the cost of goods and services (The Trading Economics, 2017). Exchange and interest rate volatility also constitute an economic challenge to real estate financing in Nigeria because it has contributed to making the economy weak and unstable thereby discouraging investment in the real estate sector (Kelilume, 2016). 
The legal framework 
The legal framework in this context is the structure in the Nigerian constitution that has been put in place to support real estate financing. The elements or various components of the legal framework are meant to create opportunities that will enhance real estate financing. The Nigeria government has put in place legal instruments that support the real estate through the pension funds and establishments of an Association of Real Estate Developers (Raji, 2017). Nigeria has a robust pension fund because of the pension reforms and this fund presently stands at about $80 billion. The legal instrument allows 40% of the fund to be invested in real estate but strictly through real estate investment trust (REIT) and mortgage backed security (Nubi,2010). Forty percent (40%) of this fund is about $36 million and this could be seen as a great opportunity because it could potentially enhance residential real estate financing in Nigeria. However, the challenge here is that it is difficult to harness this opportunity because only 6% of property development companies are listed on the stock exchange hence their inability to float REIT. Most of the pension funds consequently were invested in government bonds instead of the real estate sector necessary to create sustainable environment (Nubi, 2010). Comparatively, the pension funds in Malaysia and Singapore have more impact on their real estate sector than that of Nigeria because in addition to the various benefits, individuals are allowed to borrow money from their contributions to buy houses (Lindeman, 2002). Access to the pension funds would have provided mass housing for those who cannot afford mortgages and would have provided lease-to-own options of home ownership in Nigeria if optimally utilised. Furthermore, the establishment of Real Estate Developers Association (REDAN) in 2002 is an opportunity to enhance real estate financing in Nigeria. This is because it provides platform to route funding for major real estate projects (Nubi, 2010). However, the challenge here is that most of these companies are small and too fragmented often associated with low level of skills at all levels. This makes it risky to finance their projects because performance cannot be guaranteed. About 60% of these firms do not have in-house experts such as architects, civil engineers, builders and estate surveyors. Most of them do not have up to 100 employees and cannot take-on large projects that require significant funding. There is great influx of foreigners into the Nigerian construction sector but it has not solved the skill deficiency challenge (Lawal et al, 2016). 
Policy Environment 
The Nigerian government has come up with policies to ensure adequate housing is provided for all but these policies have not been effective, as the desired results were not achieved. Some of those schemes, which the government introduced, include, the Federal Housing Authority Act, 1990, National Housing Funds Act, 1992, Urban and Regional Planning Act 1992, and National Urban Development Policy 1997, the Nigerian Housing Policy 2006, (NMRC) The Nigerian mortgage refinance company (Bustani, 2014). The National Housing Fund Scheme of 1992, which is still in effect, mobilises funds at a compulsory contribution of 2.5% of worker’s basic earnings. This could be seen as a financing opportunity; however, it is a herculean task for workers to get funds from these funds for their housing. The national housing funds has underperformed and this arguably can be attributable to stagnation of housing finance sector. The federal government hitherto was involved in direct construction of real estates in Nigeria but has now stopped operating in that capacity. They are now enablers and facilitators to the housing industry. This policy has a created a major gap because it still leaves the developers with the responsibilities and challenges of sourcing funding (Nubi, 2010|). Government monetary and fiscal policies could be seen as opportunity as well as sometimes constituting challenges to real estate financing. These policies are strong stimulant to the aggregate demand and supply of housing. Government monetary policies in recent years such as stoppage of dollar cash deposits into bank accounts, pooling of government deposits from commercial bank into the treasury single account with the central bank and stoppage of dollar denominated loans are all policies that negatively affected demand and supply of housing (Wallace & Onu, 2015; Udo, 2016). These monetary policies made some investors to divert their funding to other countries (Ubosi, 2017).
According to Okonjo Iweala (Nigerian former minister of finance & former director at the World Bank), different governments have come up with different policies which have failed. Arguably, it can be said that this is a fundamental reason why real estate financing in Nigeria has not yet made substantial contributions to the real estate sector. Achieving the goals of sustainable real estate financing requires policy interventions (Musa et al, 2014) and there is a need for Nigeria to draw from the lessons learnt from other successful emerging economies. 
Private sector participation 
The Nigerian government through its policies has created an enabling environment for the private sector to flourish in the real estate sector. The private sector controls over 70% of the total housing stock in Nigeria (Nubi, 2010). Real estate developers in Nigeria are fundamentally private entrepreneur who are committed to making available mass housing production. Establishment of Real Estate Developers’ association (REDAN) which was incorporated in 2002 provides a comprehensive list of developers in Nigeria. There are about 450 developers on REDAN (Establishment of real estate developer’s association) list. The Nigerian government through the Nigeria Mortgage refinance company (NMRC) is in partnership with the private sector. The initiative was aimed at lowering the funding cost of mortgages and providing mortgage-lending banks with increased access to liquidity and longer-term funds in mortgage market (Rust, 2014). Investment in the Nigerian property market is mostly direct property and sometimes through investment in property company shares as there are not many REITs (Olaleye et al, 2008). It is witnessing an upsurge involvement of institutional investors in property development and acquisition. However, because of funding constraints, over fragmentation of small developers and shortage of skills substandard housing are continually being built causing housing collapse and slums. Notably is the fact that the Nigerian property market is yet to be fully integrated into the Capital market and this has reduced its access to enhanced sources of funding (Olaleye et al, 2008).
2.2	Theoretical Framework 
Abraham Maslow's Hierarchy of Needs 
Theory was proposed by Abraham Maslow, an American psychologist, in 1943. 330 Abraham Maslow's theory, known as Maslow's Hierarchy of Needs, proposes a hierarchical model of human needs and motivations. Maslow suggested that individuals have a set of needs that drive their behavior, and these needs are organized in a hierarchical manner. The hierarchy consists of five levels, often depicted as a pyramid, with the most basic needs at the bottom and higher-level needs at the top. The five levels of Maslow's Hierarchy of Needs, from bottom to top, are as follows: 
Physiological Needs: This level encompasses the most fundamental biological needs required for survival, such as air, water, food, shelter, sleep, and sexual reproduction. 
Safety Needs: After physiological needs are satisfied, individuals seek safety and security. This includes personal and financial security, stability, protection from physical harm, and a sense of order and predictability. 
Love and Belonging Needs: Once the lower-level needs are fulfilled, individuals have a need for social connection, love, and a sense of belonging. This involves forming relationships, experiencing intimacy, and being part of a supportive community or family. 
Esteem Needs: After satisfying the need for belonging, individuals strive for self-esteem and recognition. This includes developing self-confidence, achieving personal goals, gaining respect from others, and receiving acknowledgment for one's accomplishments. 
Self-Actualization Needs: The highest level in the hierarchy is self-actualization, which represents the desire for personal growth, self-fulfillment, and reaching one's full potential. This involves pursuing meaningful activities, embracing creativity, seeking personal development, and engaging in activities that align with one's values and passions. According to Maslow, individuals progress through these levels in a sequential manner, with the lower-level needs taking priority until they are sufficiently satisfied. Only when lower-level needs are met can individuals focus on fulfilling higher-level needs. 
Maslow's theory has been widely applied in various fields, including psychology, education, management, and marketing, to understand human motivation, well-being, and the factors that drive behavior. It highlights the importance of addressing basic needs before individuals can strive for personal growth and self-actualization. Proponents of the theory Abraham Maslow is the primary proponent of Maslow's Hierarchy of Needs theory. He developed and introduced the theory in his 1943 paper titled "A Theory of Human Motivation." Maslow was an influential figure in the field of psychology and made significant contributions to the understanding of human motivation and behavior.
2.3	Empirical Review 
In another study carried by Abdullahi & Issa (2018) Access to land and the Delivery of Affordable Housing in Nigeria: An Assessment of the Federal Housing Authority (FHA) in Abuja. The main objective of the study was to examine the extent to which access to land influences the ability of the Federal Housing Authority (FHA) in the delivery of affordable housing to the middle and lowincome earners in Nigeria with a specific focus on the Federal Capital Territory (FCT), Abuja. The study adopted survey approach with questionnaire and unstructured interview as major instruments of data collection. The study selected a sample size of 150 out of staff population of 430 which represents 34.9% of the study population. In analyzing the data, the study employed simple percentage, and arithmetic mean with the aid of the Statistical Package for the Social Sciences. The hypothesis of the study was tested with Pearson’s chi-square method. The findings of the study revealed that there is no significant difference among the staff of FHA in their perception of difficulty in access to land as a major challenge to the delivery of affordable housing in Abuja.


2.4	SUMMARY OF THE LITERATURE REVIEW
	AUTHOR
	Questions 
	Findings

	(Nubi A.M 2019)
	What is the level of real estate development in Nigeria?
	The Nigerian government through its policies has created an enabling environment for the private sector to flourish in the real estate sector. The private sector controls over 70% of the total housing stock in Nigeria (Nubi, 2010). Real estate developers in Nigeria are fundamentally private entrepreneur who are committed to making available mass housing production. 

	FHA 2022
	What are the challenges associated with real estate development in Nigeria?

	The study selected a sample size of 150 out of staff population of 430 which represents 34.9% of the study population. In analyzing the data, the study employed simple percentage, and arithmetic mean with the aid of the Statistical Package for the Social Sciences. 

	Abdullahi & Issa (2018)
	What is the way forward for real estate development in Nigeria?
	In another study carried by Abdullahi & Issa (2018) Access to land and the Delivery of Affordable Housing in Nigeria: An Assessment of the Federal Housing Authority (FHA) in Abuja. The main objective of the study was to examine the extent to which access to land influences the ability of the Federal Housing Authority (FHA) in the delivery of affordable housing to the middle and lowincome earners in Nigeria with a specific focus on the Federal Capital Territory (FCT), Abuja.




CHAPTER THREE
3.0	Research Methodology
3.1	Introduction 
This chapter involves the presentation of the various methodological approaches that will be utilized in the course of this study. It includes the study of population and it’s characteristics, the techniques to be adopted in getting the data needed, as well as the method to be adopted in the analysis of the collected data. Two things are usually faced under the term “methodology” the methodology itself and the method.
According to Barley (2000), methodology means the philosophy of the research process and this includes assumption and value that served rational for the research, while the method simply means the research techniques used for gathering data.
3.2 Research Design
Research design is perceived to be an overall strategy adopted by the researcher whereby different components of the study are integrated in a logical manner to effectively address a research problem. In this study, the researcher employed the survey research design, this is due to the nature of the study whereby the opinion and views of people are stamped.
3.3 Data Types and Sources
There are two types of data and they are; primary data and secondary data.
Primary Data:
These are data collected by the researcher. Primary data can be collected through various means like direct personal observation, oral interview, telephone conversation as well as questionnaire administration.
Secondary Data:
These involve the extraction of relevant information from documented publication, textbooks, journals as well as internet expiration that are relevant to the subject of the study. In other words, they are collected from both published and unpublished works.
3.4 Instrumentation for Data Collection
The research instrument used in this research work are the questionnaire, personal observations and interview which is in line with the study objectives aimed at providing answers to the research questions.
3.5 Target Population
According to Gilbert (2002), since it is not possible to deal with the whole target population, one must identify the portion of population in which one can access. For the purpose of this research work, the target population comprises of the estate surveyors and valuers, the Developers and the Investor.
3.6 Sample Frame
	The sample frame for this study is the number of estate surveyors valuers, the developers and stakeholders and investors in Ilorin. Therefore the sample frame of (85) eighty five will be distributed as follows:
Estate Surveyor and Valuers (ESV) 30
Real Estate Developers 25
Stakeholders 15
Investors 15.

3.7 Sample Size
The sample size is a percentage representation of all elements in a sample frame. In other words, it is the representation of the sample frame which the researcher intends to carefully understudy while carrying out the research. 
To determine a sample the formula below was used. The rationale for using this formula was because the sample frame is 85
S = N/[1+N(e)2]
Where N = target population of 100; 
S = Sample size; e = level of significance of 5% 
S =100/[1+200(0.1)2] = 80
The sample size is 80.
3.8 Sampling Procedure
The sampling procedure used in sampling the respondents in this research work is systematic random sampling.
Systematic sampling is a probability sampling method in which a random sample, with a fixed periodic interval, is selected from a larger population. The fixed periodic interval, called the sampling interval, is calculated by dividing the population size by the desired sample size.
3.9	Method of Data Analysis 
Data realized from administration of the research instruments was analyzed and processed with the aid of Statistical Packages for Social Sciences (SPSS 2016). Data measured on nominal scale was analyzed using descriptive statistics such as frequency distribution tables and percentages. In the analysis, the “Mean Score” method was adopted to establish the challenges associated with real estate development in Nigeria.  This will enable the researcher assign positions (rank) these effects, with the most sensitive effect ranked first, while the least sensitive effect is ranked at the bottom of the table.
3.10 Summary of data Analysis 
The research methodology was presented under different headings which explained how the information will be gathered and analyzed and the sample size to be used for the research work, the methodology also explained different procedures to aid the research work.



CHAPTER FOUR
4.0	Data Presentation and Data Analysis
4.1	Introduction
 This chapter is based on the process of arriving at a dependable solution to the problem intended to be solve by this project. It is described with special focus on the study population, data collection and response as well as the process of data collection.
4.2	Data Analysis
Table show, number of questionnaire  
Eighty (80) questionnaires are thus analyzed as shown below:	
Table 4.2.1: Sex of the Respondents
	Respondents 
	Frequency
	Percentage

	MALE
	45
	56.25%

	FEMALE
	35
	43.75%

	TOTAL
	80
	100%


Source: field survey 2025
From the table above, it is indicated that male has the highest number of respondents 56.25% and compared to female respondents with 43.7%.
TABLE 4.2:2 Age Distribution of Respondents
	Respondents 
	Frequency
	Percentage

	18- 25years
	20
	25%

	31-40years
	25
	31.25%

	41-50years
	20
	25%

	51-60years
	10
	12.5%

	61years and above
	5
	6.25

	TOTAL 
	80
	100%


Source: Researcher’s Survey, 2025.
From the table above, 20 respondents representing 25% of the total respondents are between the age of 20-30years, 25 respondents representing 31.25% are between the age of 31-40years, 20  respondents representing 25% of the total respondents are between the age of 41-50years, 10 respondents representing 12.5% also are between the age of 51-60years. While 61years and above age of respondents is 10 representing 6.25%.
TABLE 4.2:3 Respondents’ Marital Status?
	Respondents
	Frequency
	Percentage

	Single
	35
	43.75%

	Married
	30
	37.5%

	Divorced
	5
	6.25%

	Widowed
	10
	12.5%

	TOTAL 
	80
	100%


Source: Researcher’s Survey, 2025.
From the table above, 35 respondents representing 43.75% of the total respondents are still single, 30 respondents representing 37.5% are Married. 5 respondents representing 6.25% of the total respondents are Divorced while 10 respondents representing 12.5% are Widowed.
TABLE 4.2.5: Experience in the profession 
	Respondents
	Frequency
	Percentage 

	1-3years  
	30
	37.5%

	4-6 years   
	30
	37.5%

	6-9years  
	10
	12.5%

	10 and above
	10
	12.5%

	Total
	80
	100%


Source: field survey, 2025
From the table above, 30 respondents representing 37.5% of the total respondents have experience for the past 1 to 3 year, 30 respondents representing 37.5% has experience for 4-6years, 10 respondents representing 12.5% have experience for 6-9years while 10 respondents representing 12.5% have experience for 10 and above years.
TABLE: 4.2.6: How would you describe the current state of real estate development in Nigeria?  
	Respondents
	Frequency 
	Percentage

	Rapidly growing 
	30 
	45.75%

	Moderately growing 
	30
	45.75%

	Stagnant 
	20
	8.50%

	Decline
	0
	0.0%

	Total
	80
	100%


Source: field survey, 2025
From the table above, it shows that 30 respondents representing 45.75% were  of the opinion that there is a rapidly growth in real estate development in Nigeria, 30 respondents representing 45.75% answered moderately 20 respondents representing 25% were of the stagnant, 0 respondents representing 0.0% decline options. This shows that all the listed options in table were to describes the current state of real estate development in Nigeria. 
TABLE 4.2.7: Which sector dominated real estate development in Nigeria?
	Respondents 
	Frequency 
	Percentage

	Resident 
	30
	37.5%

	Commercial 
	20
	25%%

	Industrial 
	20
	25%

	Mixed
	10
	12.5%

	Total 
	80
	100%


Source: field survey2025
From the table above, it shows that 30 respondents representing 37.5% were dominated by residential, 20 respondents representing 25% were for commercial, 20 respondents representing 25%  were industrial while 10 respondents representing 12% mixed. This shows that the sector dominated real estate development in Nigeria are (i) resident (ii) commercial (iii) industrial (iv) mixed 
TABLE 4.2.8: How would you rate government support for real estate development 		  
	Respondents
	Frequency 
	Percentage

	Very supportive 
	10
	12.50%

	Supportive 
	20
	25%

	Neutral 
	50
	62.50%

	Total 
	80
	100%


Source: field survey2025
Table 4.8 shows that 10 (12.50%) of the respondents listed that the government is very supportive, while as neutral as 50(62.50%) significance supportive of the government procedure. 20(25%) commented fair with the procedure. This shows that the rate government support for real estate development are not supportive. This could be as a result of the discovered factors militating against allocation procedures in table 4.10  
TABLE 4.2.9:   in your opinion how attractive is Nigeria’s real estate market to investors?
	Respondents 
	Frequency 
	Percentage

	i. Very attractive 
	15
	18.75%

	Attractive 
	15
	18.75%

	ii. Neutral 
	10
	12.5%

	Unattractive 
	10
	12.5%

	Very unattractive 
	20
	25%

	TOTAL
	80
	100%


Source: field survey 2025
From the table above, it shows that 15 respondents representing 18.75%, 15, 25 respondents representing 31.25 % while 25 respondents representing 31.25%. stated their different factors militating against the against government intervention in Ilorin. 
Table 4.2.10: What are the main challenges facing real estate development in Nigeria? (Select all that apply)
	Respondents 
	Frequency 
	Percentage

	Lack of access to finance
	20
	25%

	High cost of land 
	30
	37.5%

	Bureaucracy in land acquisition
	10
	12.5%

	Poor infrastructure/inconsistent government policies 
	10
	12.5%

	Lack of skilled labour
	10
	12.5%

	Total
	80
	100%


Source: field survey, 2025.
From the table above, it shows that 20 respondents representing 25% were Inadequate information/data, 30 respondents representing 37.5% were Housing development policies 10 respondents representing 12.5% were Industrialization while 10 respondents representing 12.5% were Government policies. The above in table 4.11 are still part of the factors that militate against the land use allocation procedure in it study area. 

Table 4.2.12: How often do government policies negatively impact your real estate projects? 
	Respondents 
	Frequency 
	Percentage

	Always 
	20
	25%

	Often 
	30
	37.5%

	Sometimes
	10
	12.5%

	Rarely 
	10
	12.5%

	Never 
	10
	12.5%

	Total
	80
	100%


Source: field survey, 2025.
From the table above, it shows that 20 respondents representing 25% were always information/data, 30 respondents representing 37.5% were often 10 respondents representing 12.5% were sometimes while 10 respondents representing 12.5% were rarely. The above in table 4.12 are still part of the government policies negatively impact on real estate project developments in it study area. 
Table 4.2.13: On a scale of 1-5, how would you rate the impact of corruption on real estate development? 
	Respondents 
	Frequency 
	Percentage

	Yes 
	35
	45%

	No 
	35
	45%

	Not sure 
	10
	10%

	Total
	80
	100%


Source: field survey, 2025.
From the table above, it shows that 35 respondents representing 45% were of the option yes to impact of corruption on real estate development, while 35 respondents representing 45% were No respondents representing 10%. The above in table 4.13 are still part of the rate at which corruption impede real estate development in Nigeria. 

Table 4.2.14: What role does infrastructure (e.g., Road, Water, Electricity) play in your real estate project planning? 
	Respondents 
	Frequency 
	Percentage

	Critical  
	20
	25%

	Important 
	30
	37.5%

	Moderate 
	10
	12.5%

	Minimal
	10
	12.5%

	Not considered 
	10
	12.5%

	Total
	80
	100%


Source: field survey, 2025.
From the table above, it show that 20 respondents representing 25% were critical options and 30 respondents representing 37.5% of the respondents were important that infrastructural development play a major role on real estate project planning development. While others options weren’t significant to this studies.
Table 4.2.15: What solution do you propose tackle real estate challenges in Nigeria? 
	Respondents 
	Frequency 
	Percentage

	Improve access to credit and funding   
	20
	25%

	Reform land acquisition policies
	30
	37.5%

	Enhance infrastructure development  
	10
	12.5%

	Simplify regulatory procedure  
	10
	12.5%

	Provide tax incentives for developers
	10
	12.5%

	Total
	80
	100%


Source: field survey, 2025.
From the table above, it show that 20 respondents representing 25% were improve access to cridt and funding options and 30 respondents representing 37.5% of the respondents were reform land acquisition play a major  solutions tackle real estate challenges in Nigeria real estate development in Nigeria. While others options weren’t significant to this studies.
4.3	Discussion of Findings
The findings of this study confirm that real estate development in Nigeria is significantly impeded by a combination of systemic and operational challenges. The issue of land ownership remains central, with the Land Use Act requiring urgent reform to streamline land acquisition and registration processes. In practice, land disputes and tenure uncertainty cause major delays and often result in protracted legal battles.
Access to finance also emerged as a critical bottleneck. Despite government-backed initiatives like the National Housing Fund (NHF) and the Family Homes Fund (FHF), the reach and effectiveness of these programs remain limited. Commercial banks remain reluctant to finance real estate development due to its long-term nature and perceived risk, contributing to an underdeveloped mortgage market.
The infrastructure deficit underscores a broader governance issue. Developers often act as quasi-local governments, constructing access roads and providing electricity to their estates. This not only increases costs but also limits the scale and speed of housing delivery.
Policy inconsistency and poor enforcement of regulations further discourage investment. The absence of a unified framework for urban development creates a fragmented landscape where developers must navigate overlapping and sometimes conflicting rules.
It is also noteworthy that the cost of building materials and the scarcity of skilled labor are mutually reinforcing challenges. High material costs reduce margins, limiting funds available to hire skilled workers or invest in training.
Security concerns, while often discussed in broader national conversations, have a direct impact on real estate. Insecurity affects land values, delays construction timelines, and increases insurance and security costs for developers.
This chapter explored the key challenges facing real estate development in Nigeria. It identified and analyzed issues related to finance, land acquisition, infrastructure, regulation, materials, labor, and security. The discussion of findings demonstrated how these challenges interrelate and reinforce one another, making it clear that comprehensive reforms are necessary for the sustainable growth of the real estate sector in Nigeria.


CHAPTER FIVE
SUMMARY, CONCLUSION AND RECOMMENDATION
5.1	 SUMMARY OF FINDINGS 
After a thorough research on the thesis, the following are the findings hered from the study area.
1. The supply of housing is not enough: because of non-availability or shortage of funds to real estate development in the study area
2. Mortgage Bank finances Real Estate Development more than other institutions. 
3. Electricity supply the most facilities provided within the study area: from our findings.
4. Most respondents take 3-8 years to develop their property.
5. The present conditions of some properties.
5.2    CONCLUSION
Real estate development in Nigeria holds immense potential due to rapid urbanization, a growing population, and increasing housing demand. However, this potential is being undermined by a range of interrelated challenges, most notably financing difficulties, regulatory and legal bottlenecks, infrastructural deficits, and policy inconsistencies.
Despite the presence of institutions such as the Federal Mortgage Bank of Nigeria and initiatives like the National Housing Fund, the sector has not yet achieved inclusive, scalable, and sustainable growth. The gap between policy intentions and execution remains wide, leaving most of the heavy lifting to private developers who are limited by access to capital and enabling environments.
Unless these systemic issues are addressed through comprehensive reforms and strong public-private collaboration, Nigeria will continue to struggle with housing shortages, high development costs, and underutilized real estate potential.
5.3     RECOMMENDATIONS
From the research carried out, there is serious indication of inadequate manpower in the respective town planning authorities for effective development control. In view of the identified problem, there is need to employ more qualified manpower to reinforce the existing staff of the authorities. There should be a frantic effort made towards proper reconstituting of the various administrative planning law since this study has proven that its present form has direct link with the increased non-compliance to planning  standards in their planning authority areas by the town planning authority. 
i. The law should be such that will not allow the political class to make decisions in issues that involves development control.
ii. The planning authority should be only accountable to the director of Town Planning with minimal interference from the local government chairmen. 
iii. It is also recommended that the Authority board be the Apex of the Administrative structure in which case the director of Town Planning who is a member does the liaison with and represents the Commissioner in-charge.
iv. The chairman should be appointed on the implementation of the Nigerian Urban and Regional Planning Law will enhance reorganization of town planning administration in the study area. When this is done, more articulate and effective development control will be enhanced.
v. In the same vein, some other government departments, professional bodies and professions which are supposed to be fully involved in development control will be fully integrated and incorporated into the system.
vi. It is recommended that the various Town Planning Authorities with possible assistance of government should urgently embark on vigorous public enlightenment programmes. 
vii. This is to educate the public (developers) on the functions and responsibilities of the Town Planning Authority, the benefits derivable from good planning with respect to clean and healthy environment and the need to neglect the harassment of touts in the development sites. 
viii. Developers should always insist to come to town planning office for clarification when in doubt of anything. Such enlightenment programmes may be in the form of radio and television discussions, newspaper publication, organized seminars, symposia, jingles etc, while the medium of communication should be simplified for the sake of easy comprehension by members of the public.
ix. This will make the operations of the planning authorities more effective. Again, those to be employed should be honest and dedicated since effective monitoring and control depend on the caliber of staff of the authorities. Furthermore, corrupt practices among officials are likely to be minimized if the right calibre of qualified personnel could be employed.
x. There is also need to make provision for training and retraining of staff of the authorities in development control matters for purposes of efficiency.
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APPENDIX

Department of Estate Management and Valuation 
	Kwara State Polytechnic,
	Ilorin
	Kwara State
Dear respondent,
This project is written in partial fulfillment of the requirement of the award of Higher National Diploma in Estate Management and Valuation. 
The topic of the project is the “Challenges Associated with real Estate Development in Nigeria” A case study of Megida Housing Estate, Budo Osho, Ilorin.
The respondents are hereby requested to supply required information needed for the following questions appropriately. The given response shall be handled as confidential information as data required will be used for this project only.


_________________________
ISMAIL ABDULHAFEES
                                                                             		 HND/23/ETM/FT/0059



DEPARTMENT OF ESTATE MANAGEMENT AND VALUATION
INSTITUTE OF ENVIRONMENTAL STUDIES,
KWARA STATE POLYTECHNIC, ILORIN

Section A: Demographic Information
1. Age:
(a)18–25 (	) (b) 26–35 (	) (c)36–45 (	  ) (d) 46–55 (	   ) (e) 56 and above (     )
2. Gender:
(a)Male (	) (b) Female (	     ) (c) Prefer not to say (      )
3. Occupation:
(a)Real Estate Developer (	) (b) Investor (	    ) (c) Government Official (	      ) (d) Private Sector Employee (     ) (e) Other (please specify): ___________
4. Educational 
5. Qualification:
(a)SSCE (     ) (b) OND/NCE (       ) (c) HND/Bachelor’s Degree (	) (d) Master’s Degree and above(   )
6. Years of Experience in Real Estate (if applicable):
(a)Less than 2 years (     ) (b) 2–5 years (     ) (c) 6–10 years (	    ) (c) Above 10 years (	)
Section B: Overview of Real Estate Development in Nigeria (Objective 3)
6. How would you describe the current state of real estate development in Nigeria?
(a)Rapidly growing (	      ) (b) Moderately growing (     ) (c) Stagnant (      ) (d) Declining (      )
7. Which sector dominates real estate development in Nigeria?
(a)Residential (    ) (b) Commercial (      ) (c) Industrial (       ) (d) Mixed-use (     )
8. How would you rate government support for real estate development?
(a) Very supportive (	     ) (b) Supportive (	   ) (c)  Neutral (    ) (d) Unsupportive (      ) (e)Very unsupportive (	     )
9. In your opinion, how attractive is Nigeria’s real estate market to investors?
(a) Very attractive (	   ) (b) Attractive (      ) (c) Neutral (      ) (d) Unattractive (	  ) (e) Very unattractive (	   )

Section C: Identification and Examination of Challenges (Objectives 1 & 2)
10. What are the main challenges facing real estate development in Nigeria? (Select all that apply)
(a) Lack of access to finance (	) (b) High cost of land (	)  (c) Bureaucracy in land acquisition
(d) Poor infrastructure (	) (e) Inconsistent government policies (	) (f) Lack of skilled labor (   ) Legal/Regulatory issues (      )   (g) Others (please specify): ___________
11. Which of these challenges do you consider the most critical?
☐ ____________________________
12. How often do government policies negatively impact your real estate projects?
(a) Always (	) (b) Often (     ) (c) Sometimes (	) (d) Rarely (	) (e) Never (	)
13. On a scale of 1–5, how would you rate the impact of corruption on real estate development?
(a) 1 (Very Low) (	) (b) 2 (     ) (c) 3 (      ) (d) 4 (	     ) (e) 5 (Very High) (	)
14. Is access to affordable housing a major issue in Nigerian real estate?
(a) Yes (     ) (b) No (      ) (c) Not sure (	)
15. What role does infrastructure (e.g., roads, water, electricity) play in your real estate project planning?
(a)Critical (	) (b)Important (     ) (c)Moderate (	   ) (d) Minimal (	) (e)Not considered (	   )
Section D: Recommendations (Objective 4)
16. What solutions do you propose to tackle real estate challenges in Nigeria? (You can select more than one)
(a) Improve access to credit and funding (	) (b) Reform land acquisition policies (     ) (c) Enhance infrastructure development (	    ) (d) Simplify regulatory procedures (	) (e)Promote public-private partnerships (	) (f) Provide tax incentives for developers (	  ) (g) Others (please specify): ___________
17. What level of involvement should the government have in real estate development?
(a)High involvement (      ) (b) Moderate involvement (	) (c) Low involvement (	) (d) No involvement (	    )
18. Should there be a national real estate development policy?
(a) Yes (     ) (b) No (      ) (c) Not sure (	)
19. How can the private sector contribute more effectively to real estate development?
☐ __________________________________________
20. Any additional comments or suggestions?
☐ __________________________________________
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