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The Fund Manager shall render periodic returns and projections to the ofce of the Chief Executive of 
the Nigerian Exchange Group. 

The Fund Manager shall abide by all the rules and regulations of the Nigerian Exchange Group.
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CERTIFICATION BY THE MD/CHIEF EXECUTIVE OFFICER 
ON INTERNAL CONTROL OVER FINANCIAL REPORTING

To comply with the provision of section 1.1 of the SEC Guidance on Implementation of sections 60-63 of the 
Investments and Securities Act 2007, and section 1.5 of FRC Guidance on Management Report on Internal 
Control over Financial Reporting, I hereby make the following statements regarding the Internal Controls 
of SFS Real Estate Investment Trust for the year ended 31 December 2025
I, Patrick Ilodianya, certify that: 
a) I have reviewed this Management assessment on internal control over nancial reporting of SFS Real 
Estate Investment Trust. 
b) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to 
state a material fact necessary to make the statements made, in light of the circumstances under which 
such statements were made, not misleading with respect to the period covered by this report; 
c) Based on my knowledge, the nancial statements, and other nancial information included in this 
report, fairly present in all material respects the nancial condition, results of operations and cash ows of 
the Fund as of, and for, the periods presented in this report;
d) The Fund Managers: 
1) are responsible for establishing and maintaining internal controls; 
2) have designed such internal controls and procedures, particularly during the period in which this report 
is being prepared; 
3) have designed such an internal control system to provide reasonable assurance regarding the reliability 
of nancial reporting and the preparation of nancial statements for external purposes in accordance 
with generally accepted accounting principles; 
4) have evaluated the effectiveness of the Fund's internal controls and procedures as of a date within 90 
days prior to the report and presented in this report our conclusions about the effectiveness of the internal 
controls and procedures, as of the end of the period covered by this report based on such evaluation. 
e) The Fund Managers have disclosed, based on our most recent evaluation of the internal control system, 
to the Fund auditors:

1) All signicant deciencies and material weaknesses in the design or operation of the internal 
control system which are reasonably likely to adversely affect the Fund's ability to record, process, 
summarize and report nancial information; and 

2) Any fraud, whether or not material, that involves management or other employees who have a 
signicant role in the Fund's internal control system. 
f) The Fund Managers have identied, in the report, whether or not there were signicant changes in 
internal controls or other facts that could signicantly affect internal controls subsequent to the date of 
their evaluation, including any corrective actions with regard to signicant deciencies and material 
weaknesses

Patrick Ilodianya                                                                

Managing Director

FRC/2013/ICAN/00000002177
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CERTIFICATION OF ACCOUNT BY DIRECTORS
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2025
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STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED DECEMBER 31, 2025
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STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2025
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PORTFOLIO STATEMENT 

FOR THE YEAR ENDED DECEMBER 31, 2025



NOTES TO THE 

FINANCIAL 
STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2025
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NOTES TO THE FINANCIAL STATEMENT



SFS REAL ESTATE INVESTMENT TRUST 
 

  
2025 ANNUAL REPORT & ACCOUNTS PAGE 30

 

R. E. I. T

NOTES TO THE FINANCIAL STATEMENT



SFS REAL ESTATE INVESTMENT TRUST 
 

  
2025 ANNUAL REPORT & ACCOUNTS PAGE 31

 

R. E. I. T

NOTES TO THE FINANCIAL STATEMENT



SFS REAL ESTATE INVESTMENT TRUST 
 

  
2025 ANNUAL REPORT & ACCOUNTS PAGE 32

 

R. E. I. T

NOTES TO THE FINANCIAL STATEMENT



SFS REAL ESTATE INVESTMENT TRUST 
 

  
2025 ANNUAL REPORT & ACCOUNTS PAGE 33

 

R. E. I. T

NOTES TO THE FINANCIAL STATEMENT



SFS REAL ESTATE INVESTMENT TRUST 
 

  
2025 ANNUAL REPORT & ACCOUNTS PAGE 34

 

R. E. I. T

NOTES TO THE FINANCIAL STATEMENT



SFS REAL ESTATE INVESTMENT TRUST 
 

  
2025 ANNUAL REPORT & ACCOUNTS PAGE 35

 

R. E. I. T

NOTES TO THE FINANCIAL STATEMENT



SFS REAL ESTATE INVESTMENT TRUST 
 

  
2025 ANNUAL REPORT & ACCOUNTS PAGE 36

 

R. E. I. T
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VALUE ADDED STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2025
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FIVE-YEARS FINANCIAL SUMMARY
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CHANGE OF ADDRESS FORM
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E-DIVIDEND MANDATE FORM
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OUR REAL ESTATE IMAGES

EST

Milverton Court Estate 
Block of 3 Bedroom Serviced Apartments at Chevron, Lekki
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OUR REAL ESTATE IMAGES

Victoria Crest V 
Block of 4 bedroom terrace duplexes, at Harris Drive, VGC, Lekki
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OUR REAL ESTATE IMAGES

 Sapphire Gardens Estate
Block of serviced 3 bed apartments Awoyaya, Ibeju Lekki
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OUR REAL ESTATE IMAGES

 Maben Estate Phase II
Block of 2 bedroom Serviced Apartments at Chevron, Lekki
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OUR REAL ESTATE IMAGES

Bourdillon Court Estate
 Block of Serviced 3 Bedroom Apartments with a BQ at Chevron Drive Lekki
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OUR REAL ESTATE IMAGES

Cromwell Court Estate
 Block of 3 Bedroom Serviced Apartments at Chevron, Lekki
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OUR REAL ESTATE IMAGES

Victory Park Estate
Block of serviced 3 bedroom apartments with a BQ, at Osapa-London, Lekki



SFS Capital Nigeria Ltd
287, Ajose Adeogun Street 
Victoria Island, Lagos, Nigeria
Tel: +234 (01) 2801400
website: www.sfsnigeria.com

Fund Manager
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