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CHAPTER ONE THE LAGOS REA ’::

Lagos, The City ESTATEQUTLOUK  camavvs
of Demand

Why Lagos Is Often
Portrayed as a Goldmine

The metropolis is Africa’s largest city and Nigeria's undisputed economic engine. With a
GDP of $259 billion on a purchasing power parity basis, it ranks as the second-largest
city economy on the continent, trailing only Cairo. The state contributes 22.36% of
Nigeria's entire GDP, with its service sector accounting for over 90% of total output. In
Q1 2025, Lagos State GDP stood at N14.85 trillion, with full-year projections reaching
N66.47 trillion.

This economic gravity makes the city the default destination for anyone seeking
opportunity in West Africa. Nigeria's real estate sector was valued at N41.3 trillion after
the National Bureau of Statistics rebased the country's GDP in 2025, making it the third-
largest economic sector nationally, ahead of telecommunications (N23 trillion),
construction (N13.8 trillion), and even crude petroleum and natural gas (N13.1 trillion).
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Source: Lagos State Ministry of Economic Planning & Budget
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Lagos, The City ESTATEOUTLOUK — camavyst
of Demand

The city's population tells an even more dramatic story. From just 325,000 residents in
1950, Lagos has swelled to an estimated 17.2 to 17.8 million people as of 2025/2026,
growing at approximately 3.77% annually and adding roughly 647,000 new residents
every year. The population has grown by about 25% on average every five years since
1965. By 2035, the population is projected to reach 24.4 million, and by 2050, it could
double to become one of the top three largest cities on Earth.

Population (Millions)
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Lagos Population Growth 1950-2050

Source: UN World Urbanization Prospect; Intelpoint Research

This population explosion, concentrated on a landmass of just 1,171 square kilometres
(less than 1% of Nigeria's geographical area), creates an almost gravitational pull on
housing demand. Millions of people need shelter, and the land to build it on is finite. It is
this fundamental equation that has made Lagos the poster child for real estate
investment in Africa.
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Lagos, The City BIMEQUILOUK — caracvst
of Demand

The Narrative of High Demand and
Skyrocketing Prices
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Lagos residential property prices surged by 39.5% in 2024, with three-bedroom
apartments in prime areas recording annual price increases of 38% to 60% over the past
five years. The average home price in Lagos stood at approximately N330 million
(nearly $200,000) as of early 2026. In the ultra-prime enclave of Banana Island, land
commands N3.2 million per square metre, translating to nearly N1.9 billion for a single
600 sgm plot.

Even in emerging areas, the growth has been staggering. Land in lbeju-Lekki that sold
for N500,000 per plot in 2015 now commands N5 to N40O million, representing a value
increase of over 300% in a single decade. Construction costs have compounded the
effect: cement prices reached N9,500 to N10,500 per bag in 2025 (up from about
N4,000 in 2022), iron rods cost N700,000 to N1,250,000 per ton, and building a
standard 4-bedroom duplex in the region now runs N45 to N65 million
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Lagos, The City ESIATEQUILOUK — caravvst
of Demand

Separating Perception
from Reality

Yet the goldmine narrative requires nuance. While headline numbers are impressive,
66% of Lagos's population lives in slums. The housing deficit stands at 3.4 million units
as of 2025, and despite delivering over 2.5 million homes since 1978, the gap keeps
growing; it increased by 15% between 2016 and 2025. Roughly 24% of the existing
housing stock is substandard.

The market is deeply bifurcated. Developers focus overwhelmingly on luxury projects.
As many as 753 luxury apartments priced above $1 milion are currently under
construction, mostly in lkoyi and Victoria Island. Meanwhile, the most acute shortage is
in affordable and middle-income housing segments. Over 115,000 existing homes sit
vacant (a 4.5% vacancy rate), largely due to high costs and poor location. The demand is
real, but who it serves and where it concentrates matters enormously for investors.

Lagos rents grew by over 80% in 2025 according to Nairametrics, with some landlords in
Lekki and Ajah doubling asking prices mid-tenancy. This is not a landlord's market in
isolation but a structural mismatch between a supply pipeline overwhelmingly oriented
toward the luxury segment and a tenant base whose incomes have not kept pace with
naira depreciation
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Marketing Pitch

How Marketers Use Half-
Truths to Lure Investors

Lagos real estate marketing thrives on a particular formula: pair a genuine macro trend
(population growth, housing deficit, infrastructure development) with a specific plot of
land, and present the investment as a guaranteed path to wealth. The half-truth lies not
in the macro data but in the implication that every piece of Lagos land will ride this wave
equally.

Lagos needs 227576 new housing units annually just to keep pace with population
growth. This figure is real. But it does not mean that a plot of land in a remote corner of
Badagry or outer Ikorodu will appreciate at the same rate as one along the Lekki-Epe
corridor where the Dangote Refinery and Deep Sea Port are driving genuine economic
activity.
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Marketing Pitch

The Missing Details They
Won't Tell You

Several critical factors are routinely omitted from marketing pitches:

Title defects:

A plot may be under government acquisition, with only a verbal claim of
excision and no gazette publication. Buying such land means you could be
purchasing a government asset that can be reclaimed at any time.

Infrastructure timelines:

Projects like the Fourth Mainland Bridge have been "forthcoming” since
2006. Despite repeated assurances, construction has not commenced as of
early 2026, nearly 20 years after the idea was introduced.

Access and terrain:

Many plots marketed in emerging areas lack access roads, drainage, and
basic utilities. Land preparation alone can cost N500,000 to N3,000,000
depending on terrain.

Mortgagerates:

At 15% to 25% annually, Nigerian mortgage rates make leveraged property
investment almost prohibitively expensive. The mortgage-to-GDP ratio in
Nigeria remains below 1%, compared to 30% or more in developed markets.
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Marketing Pitch

The landscape, however, shifted materially in 2025. The Federal Government launched
the Ministry of Finance Real Estate Investment Fund (MREIF) with N250 billion in initial
capital. By late 2025, over N65 billion had already been disbursed in less than six months
of operation.

The fund offers single-digit lending rates of 9.75%, 20-year repayment tenors, and
pension integration that allows contributors to deploy up to 25% of their RSA balance as
a mortgage down payment. For the first time in a generation, affordable mortgage
finance is no longer a theoretical policy goal, it is a live product. What remains to be seen
is whether uptake scales fast enough to close a 3.4-million-unit deficit

Why Not All Parts of Lagos Will
Experience Exponential Growth

The areas that appreciate fastest are those
where genuine economic drivers converge.
The Lekki-Epe corridor benefits from the
Dangote Refinery (650,000 barrels/day),
the Lekki Deep Sea Port ($360 billion
projected economic impact), and the Lekki
Free Trade Zone. These are concrete,
operational catalysts. Areas that lack these
fundamentals may see speculative price
increases that reverse when the hype
fades.
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CHAPTER THREE THE LAGOS REA .::

The Demand ESTATE OUTLOUK. ~ camavyst
Factor

Who Is Driving Demand

Internal Migrants:
Lagos absorbs an estimated 6,000 new residents daily. These migrants overwhelmingly
need affordable housing in the N1 to N5 million annual rent range.

Middle-Class Earners:

Lagos's growing professional class drives demand for mid-market housing in Lekki, Ajah,
Gbagada, and Yaba. In 2025, landlords raised rents by 40% to 100% in some areas, driven
by inflation and demand pressure.

DiasporaBuyers:

Perhaps the most influential demand segment in the premium market, diaspora
Nigerians account for approximately 70% of recent luxury transactions. Diaspora
remittances to Nigeria reached $20.93 billion in 2024 (an 8.9% increase year-on-year) and
climbed further to an all-time high of $23 billion in 2025, with a significant portion directed
towards real estate. Over the past five years, Nigerians abroad have remitted
approximately $99 billion. As the Naira depreciates, Lagos property serves as a store of
value, with many luxury developments now priced in US dollars.

PART Il: THE CORE TRUTHS OF LAGOS REAL ESTATE



CHAPTER THREE THELAGUSRH\] ::
The Demand ESATE OUTLOUK.  caravys

Factor

How Lifestyle, Business Hubs, and
Infrastructure Fuel D

Lagos was named the fastest-growing tech city in the world in 2025 by Dealroom’s Global
Tech Ecosystem Index, boosting demand in tech-adjacent areas like Yaba and Lekki. The
operational Dangote Refinery, employing over 30,000 people directly and indirectly, has
transformed lbeju-Lekki. The N1.05 trillion Green Line Rail project (68 km from Marina to
the Lekki Free Trade Zone) is reshaping land-use patterns along its corridor. The Blue Line
Rail has carried over 2 million passengers since its launch, while the BRT system serves
42,000 daily commuters.
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The Demand ESTATE QUTLOUK — camavvs
Factor

Short-Term Hype vs.
Long-Term Demand

The critical distinction: operational infrastructure projects (the Dangote Refinery, the Red
Line Rail, the Lekki Deep Sea Port) create fundamental demand. Projects that remain on
paper (the Fourth Mainland Bridge, the Lekki-Epe International Airport) create speculative
demand that carries a higher risk.

If a project has confirmed funding, a construction contractor, and visible physical
progress, it generates fundamental demand. If it has only a government announcement
oran MOU, it generates speculative demand.

Conclusively, an increasingly significant but underreported demand segment is Lagos's
growing class of professional and entrepreneurial women. The city's female workforce
participation has expanded alongside the tech, media, and services sectors, yet the
residential market has been almost entirely blind to this demographic's specific needs:
security, community, and intentional design.

This gap represents one of the most concrete unmet demand pockets in the mid-market
housing segment, particularly within the Mainland's emerging corridors.
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CHAPTER FOUR THE LAGOS REA .::

The Supply ESTATEDUTLOUK — caTavysT
Challenge

Land Scarcity in Prime Areas

Lagos's topography is a system of sandbars, islands, and lagoons, with prime areas like
Victoria Island, lkoyi, and Lekki Phase 1 bounded by water on multiple sides. The ultra-
prime locations have almost no undeveloped plots remaining, which is why new supply
takes the form of high-rise vertical development.

The scarcity drives a simple pricing dynamic. Banana Island land trades at N3.2 million per
square metre, while lkorodu land trades at N25,000 per square metre, a 128x differential
reflecting the scarcity premium.
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Challenge

Government Regulation, the Land
Use Act, and Title Complexities

Governor's Consent:
Every transfer requires the Governor's approval, adding 3% to 6% of property
value in fees and months of processing time.

Revocationrisk:
The government can revoke rights of occupancy "in the public interest,” with
compensation limited to improvements, not land value.

Documentation complexity:
The hierarchy of C of O, excision, gazette, and Governor's Consent creates
confusion that unscrupulous sellers exploit.
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The Supply ESTATE QUTLOUK ~ caacyst
Challenge

The Role of Developers and How
They Shape Supply

With construction costs rising over 100% between 2023 and 2024, developers target the
high end to maintain margins. Of the 34,800 residential units in Lagos's development
pipeline, a disproportionate share is luxury housing.
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Source: State of Lagos Housing Market Vol. 3; Estate Intel

The Lagos State Government allocated N101.6 billion for Housing and Community
Amenities in 2025, an 81.69% increase from N55.92 billion in 2024. Notable projects
include 444 units at Sangotedo Phase Il, 420 units in Badagry, 136 units at Ilbeshe Phase |,
and the Odonla-Odogunyan Estate (/04 units).

Catalyst properties is strategically solving this housing accommodation deficit in the Yaba
corridor of Lagos, with its forward-thinking and innovative construction projects designed
at providing affordable and comfortable housing solutions to the ever growing need in
Lagos.
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The Reality of BAEQUILIU — camatvst
Location

Why "Location Is King" Is More
Relevant in Lagos Than Anywhere
Else

A 600 sgm plot on Banana Island costs approximately N1.9 billion, while an equivalent plot
in Ikorodu costs N'15 million, a factor of 127x. No other factor has this magnitude of impact
on property value. Location in Lagos encapsulates proximity to employment, transport
quality, flood risk, security, and social prestige.
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Average Property Prices by Lagos Neighbourhood 2026

Source: Nigerian Housing Market (nigerianhousemarket.com)
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The Reality of ESIATEDUTLOUK ~ caravvs
Location

LOCATION AVERAGEPROPERTY LANDPRICE DEMAND PRICE TREND
PRICE (PERSQM) LEVEL

Bananalsland N2.5B+ (5BRdetached) N3,200,000 Ultra-premium Increasing

Old lkoyi N850M (3BR luxuryapt)  N1,800,000 Premium Increasing
Victorialsland N60OM (4BR detached) N1,200,000 Medium Stable
LekkiPhase1 N350M (4BR terraced) N950,000 High Increasing
Gbagada N250M (4BR semi- N300,000 Medium Stable

Yaba detached) N300,000 Medium Increasing

Ajah N140M (2BR apartment) N350,000 High Increasing
Ibeju-Lekki N160M (4BR terraced) N120,000 High Rapidly increasing
Epe N8OM (3BR) N45,000 Medium Increasing
lkorodu N45M (3BR) N25,000 Medium Stable

N55M (4BR average)

How Location Diverges, using the
Coastal Highway as a case studly.

Infrastructure announcements compress time. The Lagos-Calabar Coastal Highway
Phase 1, Section 1 (47 km) was operational by December 2025 with vehicles actively
moving along it.

Land within 5 km of the coastal corridor appreciated 25% to 40% following the $1126
billion financing confirmation for Section 2 (Eleko to Ode-Omi, 55.7 km). This is a
masterclass in how confirmed capital expenditure, not a government press release,
creates measurable, trackable price movement. Contrast this with the Fourth Mainland
Bridge corridor, which remains unbuilt 20 years after its introduction.
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The Reality of ESWE []U”. K CATALYST
Location

Differentiating Prime, Emerging, and
Stagnhant Zones

Prime Zones (lkoyi, Victoria Island, Lekki Phase 1) have proven demand, limited land
supply, and mature infrastructure. Annual appreciation: 5% to 8%. High entry costs but
strong capital preservation.

Emerging Zones (Ibeju-Lekki, Epe, Yaba, Ajah) are experiencing active transformation
driven by infrastructure. Annual appreciation: 10% to 20%, with lower entry points and
higher risk-reward profiles.

Stagnant Zones (parts of outer Badagry, lkorodu, areas far from transport corridors) have

plateaued demand tied to infrastructure projects that may never materialise. Land is
cheap, but appreciation is uncertain and liquidity is low.
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Case Studies

Victorialsland vs. Ikorodu:

A 4-bedroom detached house on VI averages N60O million with land at N1.2 million per
sgm. lkorodu offers land at N25,000 per sgm with average house prices ranging from
N38.7 million to N54.5 million through 2025. The Fourth Mainland Bridge, which would
connect lkorodu to the Island, remains unrealised after nearly 20 years.

Lekki vs. Badagry:
A 4-bedroom terraced duplex in Lekki averages N350 million with high and increasing
demand. Badagry, while benefiting from a 500-hectare land reclamation project

launched in late 2025, lacks the transport connectivity and employment anchors that
drive sustained demand.
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Prime Locations

Ikoyi

lkoyi is Lagos's most prestigious residential enclave, home to the ultra-prime Banana
Island. A three-bedroom luxury apartment averages N850 million, with land in Old lkoyi
trading at N1.8 million per sgm. What makes Ikoyi "untouchable” in value is genuine
scarcity (the island is finite and mostly built out), high-net-worth demand from both
domestic and expatriate buyers, and a self-reinforcing prestige premium.

Opportunities remain through vertical development. A significant share of the 753 luxury
apartments over $1 million currently under construction are on lkoyi's B.A.G. (Bourdillon,

Alexander, Gerrard) stretch. Gross rental yields for luxury apartments in Ikoyi average
3.5%.
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Prime Locations

Victoria Island

Victoria Island is Lagos's commercial nerve centre, hosting multinational headquarters,
luxury hotels, and the densest concentration of professional services firms. A 4-bedroom
detached house averages N60O million. Its mixed-use character generates demand from
both commercial and residential tenants, creating multiple income streams. The
adjacency of Eko Atlantic City extends the commmercial district's footprint.
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Prime Locations

Lekki Phase 1

Lekki Phase 1 bridges established prime and growth corridor. Land trades at N950,000
per sgm. Demand is high and increasing, driven by young families seeking Island-adjacent
living. The Lekki-Ajah road rehabilitation (underway November 2025 to July 2026) is

improving accessibility.

The short-let market is particularly active here, with one-bedroom apartments
commanding N60,000 to N100,000 per night.
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ING VALUE IN A VOLATILE MARKET

Ibeju-Lekki: The Industrial
and Economic Maghet

lbeju-Lekki is the single most transformed area in Lagos real estate over the past
decade, anchored by three mega-projects:

The Dangote Refinery:

Africa's largest petroleum refinery with 650,000 barrels/day capacity, employing over
30,000 people directly and indirectly. The workers who are not housed in staff quarters
need housing in the surrounding area, creating a massive demand shock.

The Lekki Deep Sea Port:

Nigeria's first multi-purpose deep sea port and the deepest in West Africa. Over its 45-
year concession, it is projected to contribute $360 billion to GDP and create 170,000
jobs. In January 2025, IFC announced an equity investment of up to $50 million in the
Lagos Free Zone Company to support industrial growth.

The Lekki Free Trade Zone:

Spanning over 16,000 hectares, the zone saw 16 new flagship investors join and sold
over 120 hectares of land in 2025, the highest annual record in its history. Tenants include
Kellogg's, Colgate-Palmolive, Stanbic IBTC, and Tata.

Two-bedroom rents in areas like Eleko and Akodo have skyrocketed to N2 to N3 million
per annum, up from N800,000 in 2023. Short-let rates for refinery consultants reach
N70,000 to N120,000 per night. Land trades at approximately N120,000 per sgm with
15% to 20% annual appreciation.
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Epe: The Industrial and
Economic Maghet

Epe's transformation is driven by:

Lekki-Epe International Airport:
3,500 hectares, designed for 5 million passengers annually. Lagos State signed an MOU
with Summa Group for development.

Alaro City:

A 2,000-hectare master-planned development by Rendeavour, designed by Skidmore,
Owings and Merrill (SOM), with a 13 MW power plant, 20 MLD water treatment facility,
and 32 km of internal roads.

Lagos Film City:
100-hectare entertainment hub in Ejinrin town.

Lagos Food Security Hub:
Africa's largest food logistics park at Ketu-Ereyun

Land in Epe trades at approximately N45,000 per sgm with 15% to 20% annual
appreciation.
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Yaba: The Tech and
Knowledge Hub

Yaba's transformation into "Yabacon Valley" began with the founding of the Co-
creation Hub (CcHub) in 2010 and was accelerated by MainOne's subsea fibre optic
cable installation. Today, over 40 tech startups operate from Yaba, including Konga,
Paga, and BudglT.

Lagos was ranked the fastest-growing tech city in the world in 2025 by Dealroom’s
Global Tech Ecosystem Index, a designation that directly reflects the density and
momentum of the Yaba ecosystem. What that ranking signals to a real estate
investor is a sustained influx of high-earning, under-housed tech workers who prefer
urban proximity, community-living, and professionally managed accommodation.
The average 2-bedroom in Yaba at N140 million is, by any rational comparison to
Lekki or Victoria Island, dramatically undervalued relative to the economic output of
the corridor it sitsiin.
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Ogudu and Gbagada:
The Middle-Class Draw

A 4-bedroom semi-detached duplex in Gbagada averages N250 million. Current
listings range from N45 million for 3-bedroom flats to over N500 million for 5-
bedroom detached houses. Ogudu GRA is known for tranquillity and easy access to
multiple parts of Lagos.
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Eko Atlantic and Orange
Island: The New Ultra-Prime
Hubs

Eko Atlantic City:
10 square kilometres reclaimed from the Atlantic Ocean, designed for 250,000
residents and 150,000 daily coommuters. The Great Wall of Lagos (8.3 to 8.5 km sea
revetment) protects the development. Features independent 24/7 power and
underground utility distribution.

OrangeIsland:

150 hectares reclaimed from the Lagos
Lagoon, a N40 bililon PPP project
designed for 25,000 residents with
mixed-use zoning.

Both follow the trajectory of Banana
Island: intentional planning, enclosed
communities, and exclusivity that
commands premium pricing.
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CHAPTER EIGHT

The Overstated
and Understated
Zones

Overstated:
Where Hype Is
Louder Than Reality

Remote Ibeju-Lekki plots:

Many marketed plots are far from
the refinery, port, or FTZ. Without
proximity to these anchors, the
rental demand that justifies
current prices is not there.

THELAGOSRELL &
ESTATE QUILOUK. -~ caratvst
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Understated:
Hidden Gems
Investors Overlook

Ajah/Sangotedo:

4-bedroom terraced duplexes at
N160 milion (less than half the
price in Lekki) with high,
rising demand.

Fourth Mainland Bridge corridor:
Parts of lkorodu have been
marketed as "the next boom
zone" for nearly two decades. The
bridge remains unrealised.

Yaba:

Property prices remain moderate,
givenits status as Africa’s fastest-
growing tech hub.

Outer Badagry:
Despite long-term potential and a
2025 land reclamation project,
current infrastructure remains
underdeveloped.

The key test:

Agbowa (lkorodu axis):

Land from N2 million for 300 sgm,
offering 100% dry land and
growing road connectivity to the
Lekki-Epe corridor.

x*

Is there an operational economic driver, or only a promised one? Operational drivers
create genuine demand. Promises require patience and higher risk tolerance.

PART IIl: PRIME AREAS AND WHY THEY
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Before You Invest

Verifying Land Titles

The hierarchy of title security:

Certificate of Occupancy (C of O):
The highest land title in Lagos. The government has officially recognised the holder for
up to 99 years. Safest and strongest legal standing.

Gazette (Published Excision):
When the governmentreleases acquired land back to a community and publishes it
officially. Strong proof of title, but not the final legal document.

Excision (Without Gazette):
Risk escalates here. Without a gazette, you may be buying land still under government
acquisition.

Governor's Consent:

Required for every transfer. Without it, the transaction is technically void under the Land
Use Act. Processing runs 3% to 6% of assessed value.

Practical verification steps:

Confirm the gazette Engage alicensed Hire a property
number at the Lagos surveyor to verify plot lawyer to conduct
State Land Registry coordinates against atitle search
gazette boundaries
Physically inspect Budget 10% to 15%
during rainy season above purchase price
(June to October) for legal, survey,and
consent fees

PART IV: A SAVVY INVESTOR'S TOOLKIT
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Omo Onile Issues
(Land Grabbers)

The Omo Onile ("children of the land") use force, deception, and intimidation to extract
illegal payments, sell land to multiple parties, and obstruct construction. Common tactics
include demanding "development levies" after purchase and threatening construction
workers.

The Lagos State Property Protection Law (August 2016) and Special Task Force on Land
Grabbers (June 2016) have received approximately 4,300 petitions, resolving about
1,700. Contact: hotline 09096667123 or omoonile TF@lagosstate.gov.ng.

Protective measures: Secure deed of assignment, survey plan, receipt, and power of
attorney. Report harassment immediately. Fence and gate property after purchase.
Consider private security during construction.

Buying in Speculative Zones
Without Fundamentals

Red flags to watch for:

X Marketing referencing projects L1 Land prices jumping 100%+
with no confirmed funding or with no corresponding
construction start date infrastructure change

PE Multiple competing estates B High-pressure sales tactics
with no visible construction promising imminent price
activity doubling

PART IV: A SAVVY INVESTOR'S TOOLKIT
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The 2026 Tax Reform: What
Investors Must Know

Nigeria's new tax reform framework introduces a 1.5% development levy on luxury-tier
properties specifically targeting high-end and ultra-prime developments priced at global
market levels. Industry analysts, including Akin Opatola of Olawale Jordan Company,
describe this as a "necessary step’ that places Lagos luxury real estate on a trajectory
toward global pricing discipline. The long-term success of the reform depends on
whether the government reinvests the revenue into critical infrastructure, a precondition
investors should monitor.

For investors and developers in the sub-luxury mid-market, moderating inflation and
growing external reserves are early indicators of a more stable pricing environment in
2026 and beyond.

PART IV: A SAVVY INVESTOR'S TOOLKIT
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Approaches

Long-Term Buy-and-Hold

Land banking has produced the most dramatic Lagos returns. lbeju-Lekki's 300%+
appreciation happened over a decade, not a quarter. The ideal profile: verified title in the
lbeju-Lekki, Epe, or Ajah corridor, proximity to an operational or funded infrastructure
project,and a purchase price allowing for 5x return over 7 to 10 years.

Flipping in Hot Zones

Land within 5 km of the Lagos-Calabar Coastal Highway appreciated 25% to 40%
following the $1.126 billion financing deal in December 2025. Flipping requires accurate
timing, deep market knowledge, and quick execution. Plan for 6 to 18 month holding
periods.

Shortlets and Rental Opportunities

The Lagos short-let market expanded 263% between 2022 and 2025, generating N264
billionin 2024 revenue with N300 billion projected for 2025.

300

Revenue (N Billions)

2820 2021 2022 2023 2024 2025
Year

Lagos Short-Let Revenue Growth 2020-2025

Source: RealEstateBestDeal.com; DiscoverLagos.ng

PART IV: A SAVVY INVESTOR'S TOOLKIT
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Approaches

Short-let apartments in prime locations deliver gross yields of 10% to 20%, far surpassing
traditional leases below 5%. A one-bedroom in Lekki Phase 1 commands N60,000 to
N100,000 per night.

18
16
14

12

18%
12%
10
7%
5%

4 3.5%

2 -

o

Short-Let (Prime) Short-Let (Average) Mid-Market (Mainland) Traditional (Prime) Luxury (Island)

Gross Yield (%)
[}

]

Lagos Rental Yields by Strategy 2025-2026

Source: The African Vestor; Airbtics; DiscoverLagos.ng

METRIC 2025 DATA Q12026 UPDATE

Short-let demand growth (YoY)  263% (2022-2025) +45%in Q12026 vs Q12025.

Revenue generated N264 billion (2024) N281 billion (2025)

Active listings ~1,316 (2024) ~7,800 across platforms (H12026).

Net yields (Lekki & V1) 10-20% 22-28% after management costs_

Occupancy (top performers) 45% average 85-95%

Dominant booking window — 1 night minimum, 71% accept 1-2 night
stays.

Peak revenue month December December

Supply grew 170.4% year-over-year in active Airbnb listings, yet revenue and nightly
rates both trended upward which is the clearest possible market signal that traveler
demand is outpacing new inventory, not being diluted by it.

PART IV: A SAVVY INVESTOR'S TOOLKIT
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Joint Ventures with Landowners

The investor provides construction capital; the landowner contributes land. Revenue is
typically split 60/40 or 70/30 in favour of the capital provider. This reduces capital
requirements and mitigates title risk through the landowner's community ties. Always
formalise with a lawyer, including timelines, cost-sharing, dispute resolution, and exit
clauses.

PART IV: A SAVVY INVESTOR'S TOOLKIT
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CHAPTER TWELVE THE LAGOS REA .::

The Future of Real ESWE””“UK ol
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Urban Expansion &
Infrastructure Plans

The investor provides construction capital; the landowner contributes land. Revenue is
typically split 60/40 or 70/30 in favour of the capital provider. This reduces capital
requirements and mitigates title risk through the landowner's community ties. Always
formalise with a lawyer, including timelines, cost-sharing, dispute resolution, and exit
clauses.

Rail Network Expansion:

The Green Line Rail (68 km, Marina to Lekki FTZ) has over N1.05 trilion in budget
allocation. The Red Line Rail (Marina to Agbado, 37 km) is already operational. The Blue
Line has carried over 2 million passengers since launch.

Lagos-Calabar Coastal Highway:
Phase 1, Section 1 (47 km) opened December 2025. Section 2 (55.7 km, Eleko to Ode-
Omi) secured $1.126 billion in financing.

Lekki-Epe International Airport:
3,500 hectares, 5 million passengers annually, Summma Group as construction partner.

Digital Infrastructure:
$22 million in FDI for 2,700 km fibre-optic extension, four data centres under construction,
over $1.2 billion in digital investments attracted.

PROJECT SIZE STATUS KEY FEATURES

Eko AtlanticCity 10 sq km (reclaimed) Phases 1-4 progressing 250K residents,
independent power

Alaro City 2,000 hectares Phase 1 operational 13 MW power, SOM master
plan

Orange Island 150 hectares (reclaimed)  Under development 25K residents, PPP model

Lagos Film City 100 hectares Early development Entertainment hub, Epe

PART V: TAPPING INTO THE FUTURE
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Technology, Fintech, and
PropTech Influence

Over N120 billion flowed through digital property platforms in H1 2025. More than 5.2
million Nigerians used a digital real estate service that year. The sector addresses a core
trust deficit: 73% of potential investors cite fraud concerns as a barrier.

PLATFORM SPECIALISATION KEY ACHIEVEMENT

Q PropertyPro.ng Al-powered valuations 211K monthly visits; expanded to 4 countries
) Splest Flexible rent payments 35K + verified renters; $2.5M funding
(C\BuyLetLive Verified listings 90% reductionin fake listings

MyPropfolio Fractional investing Entry frormN500,000

’} houseafrica Blockchain land records Digitising property records

Propadeal Smart contracts 30% scam risk reduction

These platforms reduce transaction times by 40% and enable virtual tours. The global
proptech market reached $35.4 billion in 2024 and is projected to hit $114.8 billion by
2033,

The Green Building Shift

Properties that embrace technology and sustainability are already outperforming
traditional developments by significant margins in 2026. The cohort driving this change is
Lagos's diaspora buyer segment with professionals returning from the UK, US, and
Canada who evaluate property against international environmental and amenity
standards. The result is a nascent green property premium: developments integrating
solar power, EV charging, smart home automation, and low-carbon construction
materials are commanding above-market pricing and faster absorption. This trend will
reshape developer cost structures within the next 3-5 years, as it becomes standard
expectation rather than differentiating feature.

PART V: TAPPING INTO THE FUTURE
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NAVIGATING VALUE IN A VOLATILE MARKET

Act Now

The Cost of Waiting

Every year of delay in Lagos translates to measurable cost:

Property prices rose 39.5% in 2024 alone, with 5% to 15% annual growth projected going
forward.

Land in the Lekki-Epe corridor appreciated 300% over the past decade. At the current
15% to 20% annual rate for Ibeju-Lekkiand Epe, an investment doubles in 4 to 5 years.

Construction costs rose over 100% in two years, with material costs up 40% to 60%
since 2023.

*

The Unique Window:

the Dangote Refinery is operational, the
Lekki Deep Sea Port is handling cargo,
the Lagos-Calabar Highway is under
construction, the Free Trade Zone
attracted record investment in 2025, and
rail systems are carrying passengers.
These represent bilions of dollars of
committed capital creating real
economic activity.

PART V: TAPPING INTO THE FUTURE
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Act Now

Lagos in the Next
10 to 20 Years

Lagos is projected to add 7 million residents by 2035 and potentially double by 2050.
The housing deficit will continue to widen. Land in areas with transport connectivity will
become progressively scarcer. The rental market will expand as homeownership
remains out of reach for most. The real estate sector's N41.3 trillion contribution to GDP
is growing at 46.52% nominally year-on-year

PART V: TAPPING INTO THE FUTURE
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Act Now

Building Generational
Wealth Through Real Estate

Annual inflation reached a 28-year
high of 3419% in June 2024,
eroding cash savings. Diaspora
remittances hit arecord $23 billion
in 2025 with significant portions
directed into property. Short-let
yields of 10% to 20% in prime
locations represent one of the
highest-returning legal
investment  opportunities  in
Nigeria.

A N5 million investment in Epe or
Ibeju-Lekki land in 2020 is worth
N15 to N25 million today. That
same N5 millon in a savings
account would have lost over half
its purchasing power to inflation.

PART V: TAPPING INTO THE FUTURE
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Practical Steps to Get Started

Define your strategy:

Land banking, rental income, or
short-let? Each requires different
locations, capital, and timelines.

Set arealistic budget:

Include 10% to 15% above
purchase price for legal, survey,
and consent fees.

Verify before you pay:

Property lawyer, licensed
surveyor, Land Registry check,
physical visit during rainy season.

Focus on fundamentals:
Prioritise areas with operational
infrastructure and genuine rental
demand.

THELAGOS RERL o>
ESTATE OUTLOUK ¢
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Start where you can:

A N15 million plot in Ikorodu or
N27 million in Epe with verified
title beats a N72 million plot with
unverified documentation.

Leverage technology:

Use PropertyPro.ng, BuyletLive,
and Estate Intel for dataand
verification.

Build a professional team:

A good lawyer, surveyor, and
credible agent will save multiples
of their fees.

Think in decades, not months:
Today's emerging areas are
tomorrow's prime locations.

CONCLUSION: THE LAGOS INVESTOR'S EDGE
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The Mindset of a Successful
Lagos Real Estate Investor

Patience over panic:
Ibeju-Lekki's 300% appreciation happened over a decade, not a quarter.

Verification over trust:

The investor who verifies every document, visits every site, and engages
professional counsel consistently outperforms the one who relies on a salesperson'’s
word.

Strategy over sentiment:
Match your strategy to your capital, timeline, and risk tolerance rather than chasing
marketing hype. That discipline builds wealth that endures across generations.
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Throughout this book, we have examined Lagos real estate through the lens of data,
discipline, and discernment. We have traced the population curves, dissected the
infrastructure pipelines, mapped the price differentials between Banana Island and
Badagry, and drawn the critical line between speculative promise and operational
reality.

The recurring conclusion has been consistent: in a market as dynamic, layered, and
unforgiving as Lagos, the difference between wealth creation and wealth erosion lies
in one thing, the quality of who builds, who manages, and who you trust with your
capital.

That principle is not abstract. It lives in the decisions of developers who choose
fundamentals over flash, locations over logos, and long-term value over short-term
noise. Itlivesin Yaba, Lagos.

A Company Born in the Right Place

Yaba is not accidental. As this book has documented, it is Lagos's tech and
knowledge corridor, "Yabacon Valley', a zone where proximity to the Island, a dense
concentration of universities, and a thriving startup ecosystem are driving property
appreciation at 8% to 10% annually. It is one of the city's most understated
investment frontiers, a zone where fundamentals are real and prices have not yet
caught up with the story.

It is here, specifically in Akoka, Yaba, that Catalyst Properties has established its
operations, its reputation, and its vision.
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Catalyst Properties is a premier real estate company
specialising in four interconnected service areas:
brokerage, construction, facility management, and
real estate investment.

These are not disparate offerings bolted together for the sake of breadth. They are an
integrated value chain, a model that allows Catalyst Properties to see an opportunity
from land identification through construction, into management, and ultimately into
returns for investors. That full-cycle visibility is rare in Lagos's fragmented real estate
ecosystem, and it is a structural advantage that compounds over time.

The numbers tell the story with quiet confidence: over 10 buildings under active
management, 11+ construction projects completed, and 150+ bedspaces delivered
and occupied across the Yaba corridor. These are not pipeline projections or marketing
estimates. They are completed works, physical proof of competence in a market
where developer credibility is, as Chapter 9 of this book makes plain, one of the most
important variables in any investment decision.

The numbers tell the story with quiet confidence: over 10 buildings under active
management, 11+ construction projects completed, and 150+ bedspaces delivered
and occupied across the Yaba corridor. These are not pipeline projections or marketing
estimates. They are completed works, physical proof of competence in a market
where developer credibility is, as Chapter 9 of this book makes plain, one of the most
important variables in any investment decision.

EPILOGUE: CATALYST PROPERTIES
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APARTMENTS
Redefining What Female Living Looks Like in Lagos

The Lagos housing market has long been designed around generic assumptions. Most
residential developments are built for an abstract, universal tenant. A one size expected
to fit every lifestyle, need, and demographic. Catalyst Properties has chosen a different
path.

Catalyst Apartments is the company's most recently completed project: a luxurious and
modern residential development exclusively for women. This is not a niche product born
of limitation. Itis a deliberate, insight-driven response to a real and underserved demand.

Lagos's professional female population represents one of the most coherent,
underserved, and high-retention tenant segments in the city's rental market. In a city of
17+ million where 66% of the population occupies substandard housing, the demand for
secure, community-oriented, professionally managed residential space targeted at
women is not a product niche, it is a market correction. They want security that is not
performative. They want a community that is not accidental. They want a living
environment that reflects the ambition and intentionality with which they approach the
rest of their lives. Catalyst Apartments was designed for exactly this tenant.

EPILOGUE: CATALYST PROPERTIES
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The development represents a convergence of thoughtful architecture, curated
amenity, and location intelligence, positioned within the Yaba corridor where professional
density, transport access, and urban energy align.

With short-let demand in Lagos surging 45% in Q12026 versus the same period in 2025,
and Yaba sitting at the intersection of the Island's tech economy and the Mainland's
affordability, the corridor's short-let opportunity is structurally under-captured. Purpose-
built, professionally managed units in Yaba commmand premiums for business travellers,
visiting academics, and tech ecosystem professionals who require proximity, reliability,
and amenity that the informal market cannot

Olympus

The Mixed-Use Bet on Lagos's Future

If Catalyst Apartments
represents precision targeting,
Project Olympus represents
strategic scale.

Currently under active
development, Project Olympus is
Catalyst Properties' most
ambitious undertaking to date, a
mixed-use development that
synthesises the multiple layers of
demand this book has identified
across the Lagos market.

EPILOGUE: CATALYST PROPERTIES
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The project brings together:

Studio apartment:

Purpose-built for young professionals and the growing class of single-occupant
urban dwellers who are reshaping residential demand patterns across emerging
zones

Office and open workspaces:

A direct response to the hybrid and flexible work models that have restructured
the demand for professional environments since 2020, and which have proven
especially acute in Yaba's startup and tech ecosystem

Commercial and cultural spaces:

Acknowledging that value in urban real estate is not created by residential density
alone, but by the activation of ground-level uses that draw foot traffic, build
community,and anchor a development's identity

A premium penthouse:
For those who require, above all else, a statement of arrival at the top of a building
designed to endure

This is the mixed-use thesis that has driven the valuation premium at Eko Atlantic,
Alaro City,and every intentionally planned development in Lagos's modern history.

EPILOGUE: CATALYST PROPERTIES
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When a building functions as a workplace, a home, a marketplace, and a cultural
address simultaneously, it does not merely occupy land, it generates its own demand,
creates its own micro-economy, and appreciates at a pace that single-use
developments cannot match.

Investment options in Project Olympus are currently open, with a 21-year investment
horizon, a window that aligns with the long arc of Lagos's infrastructure buildout,
population growth, and urban densification as projected in Chapters 12 and 13 of this
book.

For the investor who has read to this point and understood that Lagos real estate
rewards patience, strategic positioning, and alignment with verifiable fundamentals,
Project Olympus represents precisely the kind of opportunity this book was written to
help you identify.

The Yaba Thesis, Made Tangible

This book has argued, with data, that Yaba is among Lagos's most compelling
understated investment zones. The tech ecosystem is real. The demand is real. The
appreciation trajectory — 8% to 10% annually on a base that remains moderate
relative to its Island counterparts — is documented. What was missing, until now, was
a developer of sufficient credibility and vision to make that thesis investable at the
product level.

Catalyst Properties fills that gap. Not as a newcomer making promises, but as a
company with a completed portfolio, a managed estate base, and a pipeline that
mirrors the exact principles this book has outlined: location driven by fundamentals,
product aligned with demand, and returns structured for the patient, informed
investor. The work of navigating Lagos real estate is not solved by data alone. Data
must be held by people who know what to build, where to build it, how to manage
what they have built, and how to return value to those who believed early. That is the
company Catalyst Properties has spent years becoming.

EPILOGUE: CATALYST PROPERTIES
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Act with Intelligence.
Build with Purpose.

The Lagos real estate market will continue to grow, to surprise, to reward the
disciplined and punish the careless. The projections in this book; 24.4 million residents
by 2035, a housing deficit widening by the year, land scarcity compounding across
prime corridors, point in one direction: the window of early-mover advantage in the
right zones, with the right partners, is not permanent.

If this book has done its work, you are no longer a passive reader of the Lagos real
estate story. You are equipped to be a participant in it. With eyes wide open,
expectations grounded in evidence, and the discernment to choose partners whose
track record speaks before their marketing does.

Catalyst Properties is building in Yaba. The question is whether you will be part of what
they are building.

For enquiries on Catalyst Apartments,
Project Olympus investment
opportunities, property management,
and brokerage services, contact
Catalyst Properties

ENQUIRIES

09075909081,
07071484264

@catalyst_properties; @cbc_africa J
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