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OVERVIEW
The Chapel Hill Denham Nigeria Real Estate Investment Trust (“NREIT” or the “Fund”) is a

Shariah compliant Real Estate Investment Trust (“REIT”) denominated in Naira and focused
exclusively on the Nigerian real estate market. The Fund is registered as a REIT under the
relevant rules and regulations of the Securities & Exchange Commission (“SEC”) Nigeria.

FUND OBIJECTIVES

NREIT aims to provide investors with attractive risk-adjusted returns through a blend of
regular income and capital appreciation. Its investment strategy focuses on acquiring assets
that generate US dollar rental income and distributes income every quarter in the currency
in which it is earned to investors.

The Fund’s strategy is to acquire multiple assets to establish a portfolio of high quality, A-
grade, income producing real estate assets, diversified by sector, geography, tenants and
lease expiry profile. NREIT targets Shariah compliant investments across target sectors,
including the office, industrial and corporate residential sectors, with long-term corporate
tenants.

The Fund performs multiple capital raises over time to create scale and diversification in its
real estate portfolio. It acquires assets that offer an attractive entry yield, and benefit from
contractual, inflation-protecting lease escalations, which in turn drive long-term capital
appreciation, to offer a compelling total return to investors. In addition to this, the Fund
Manager drives active value creation through reducing operating costs, improving tenancy
and income, and growing other sources of income.

UPDATES FOR THE QUARTER

Portfolio summary

As at 315t March 2026, NREIT has a diversified portfolio of over 120 assets. The industrial
portfolio consists of four standard industrial facilities with blue chip corporate tenants, and
the corporate residential portfolio consists of 119 units with diplomatic and corporate
residents paying dollar rentals.

During the quarter, the Fund completed its Series 5 fundraise, raising N7 billion. Proceeds
from the fundraise were used to pay the balance for the acquisition of the additional
warehouse asset at Lagos Free Zone and the rest to cover the Fund’s working capital
requirements.

Distribution

The Fund announced a quarterly distribution for the quarter ended 315* March 2026 of N1.92
per unit for Series 1 - 4 investors, and N1.50 per unit for Series 5 investors with a qualification
date of 23" April 2026. This distribution will be paid to eligible Unitholders on 29t June 2026
and is fully funded from the cash inflows generated by the Fund during the quarter. The
distributions will be payable in the currency in which income is earned. This will be the 215t
consecutive quarterly distribution the Fund has made since inception.

Going forward, the Fund Manager will continue paying quarterly distributions to
Unitholders, in line with the performance of the Fund.

We thank our investors for your support, and we continue to believe that NREIT’s strategy

of creating a large and diversified vehicle will deliver attractive risk-adjusted returns for
NREIT’s investors over the long-term.

1. Based on an exchange rate of N1,453/USS during the quarter 1

NREIT Overview

IPO date 31t December 2025
ISIN NGCHDNREITOO
Ticker NREIT

Listing NGX

Year-end 31t December

Trading Information (as at 31t March 2026)
Units in issue 1,656,775,222
Last traded unit price N103.00
Market Value 170.6 billion
Net Asset Value per unit | N114.60

NAV N189.9 billion

Distribution Q1-2026
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Series 5 investors

NREIT Parties

N1.92 per unit
N1.50 per unit
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IBTC Trustees Limited
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Coronation Registrars Limited
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Chair
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Philip Southwell
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Wole Adeleke



NIGERIA REAL ESTATE INVESTMENT TRUST

A Chapel Hill Denham Investment Trust

W

SUMMARY OF FINANCIAL PERFORMANCE

Statement of Comprehensive Income

Q1-26 Q1-25
Figures in NGN’000 Group Group
(Unaudited) (Unaudited)
Income
Rental & Other Operating Income 4,454,407 861,593
Expenses
Operating expenses (1,260,658) (125,031)
Total Expenses (1,260,658) (125,031)
Profit/Loss before tax 3,193,749 736,562
Profit/Loss after tax 3,193,749 736,562
FX Gain/(Loss) (104,835) (42,975)
Total comprehensive income for the period 3,088,914 693,587
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Statement of Financial Position

As at 31 March Mar 2026 Dec 2025
Group Group
Figures in NGN’000 (Unaudited) (Audited)
Assets
Cash and cash equivalents 10,621,986 3,831,367
Investment property 187,430,100 187,430,100
Other receivables 7,846,532 5,747,018
Total assets 205,898,618 197,008,485
Liabilities
Other payables 10,055,399 11,065,798
Distribution payable 5,982,028 2,996,936
Total liabilities 16,037,426 14,062,734
Net assets 189,861,191 182,945,751
Capital and reserves
Member’s funds 168,195,084 161,174,810
Retained earnings 21,666,107 21,770,941
Net assets attributable to unitholders 189,861,191 182,945,751
Number of units ('000) 1,656,775 1,588,617
NAYV per unit (naira per unit) 114.60 115.16
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IMPORTANT NOTICE

This document is issued by Chapel Hill Denham Management Limited (“Chapel Hill Denham” or the “Fund Manager”) an asset
management firm, registered with the Securities & Exchange Commission (SEC), Nigeria (“SEC”). Chapel Hill Denham Funds comprise
the Chapel Hill Denham Money Market Fund, Paramount Fund (Equity), Nigerian Bond Fund, Nigerian Dollar Income Fund, Nigeria
Real Estate Investment Trust and Nigeria Infrastructure Debt Fund and are collectively referred to as “Chapel Hill Denham Funds”,
“Funds” or “products”, and individually as the “Fund”. The Funds offered by the Fund Manager are registered with and regulated by
SEC.

This document is intended solely for the information of the person to whom it is provided by Chapel Hill Denham. It is not intended
as and does not constitute an offer or solicitation for the purchase of units of any Fund and should not be relied on by any person
for the purpose of accounting, legal or tax advice or for making an investment decision. Persons into whose possession this
document may come must inform themselves about and observe all restrictions on the distribution of this document and the
offering, sale and trading of the units.

This document may contain certain forward-looking statements with respect to the financial condition, results of operations and
business of the Funds. These forward-looking statements represent the Fund Manager’s expectations or beliefs concerning future
events and involve known and unknown risks and uncertainty that could cause actual results, performance or events to differ
materially from those expressed or implied in such statements. Additional information on the Funds may be found in the Programme
Prospectus, for Nigeria Infrastructure Debt Fund, or the Newsletter for the other Funds.

The payment of distribution and the repayment of capital are not guaranteed by the Fund or the Fund Manager. Any forecast,
projection or target is indicative only and not guaranteed in any way, and any opinions expressed in this Report are not statements
of fact and are subject to change, and the Fund Manager is not under any obligation to update such opinions.

The information contained herein is confidential and is solely for use by those persons to whom it has been addressed. The
information contained is not intended for distribution to the public and may not be reproduced, redistributed or published in whole
or in part for any purpose without the written permission of Chapel Hill Denham. Neither Chapel Hill Denham, nor its advisers,
directors, employees or any of its affiliates accept any liability whatsoever for the actions of third parties in this respect. This product
may not be used to create any financial instruments or products or any indices. This document is being distributed in Nigeria only.

US Residents: This document is not intended for distribution in the United States of America (“US”). Any persons into whose
possession this document comes, should inform themselves about and observe the restrictions imposed by law within the US
jurisdiction and applicable to US persons.

UK Residents: This document is classified as “marketing communication” as defined by the United Kingdom (“UK”) Financial Conduct
Authority (“FCA”) Handbook. It has not been prepared in accordance with the EU legal requirements designed to promote the
independence of equity research. Chapel Hill Denham is not authorised by the FCA.

Chapel Hill Denham, its directors, employees or any of its affiliates may have or may have had interest in any of the Funds or products
contained herein or hold long or short positions in any of the securities mentioned herein. Chapel Hill Denham however relies on its
policies such as ‘Conflicts of Interest’ and ‘Information barriers/Chinese walls” as well as its robust Compliance programme to control
the flow of information.

Risk Warning: Investors should remember that the value of an investment and the income received from an investment can go
down as well as up, and they may not get back the amount they invested. Past performance is not a reliable indicator of future
performance. As with all capital market investments, you may lose your principal/initial investment, and we do not guarantee any
portion of your investment; either principal or realised/unrealised capital gains made.



