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VISION
To be one of the foremost professional 

associations in Africa and beyond

MISSION 
To build an Institute which will be a citadel for 

the advancement of taxation in all its ramifications. 

CORE VALUES 
Service

Teamwork
Excellence

Professionalism 

MOTTO
Integrity & Service
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NOTICE OF THE 33  ANNUAL GENERAL MEETING

rd
Notice is hereby given that the 33  Annual General Meeting of  the Chartered 
Institute of Taxation of Nigeria (CITN) will be held in a hybrid format (both 
physical and virtual) as follows: 

thDate:   Wednesday, 4  June,  2025 

Venue:  CITN  Multi-Purpose  Hall,  Tax  Professionals’  House, 
  Plot  16,  Otunba  Jobi  Fele  Way, 
  Central  Business  District, 
  Alausa-Ikeja,  Lagos.

Time:  12 noon prompt.

AGENDA

nd
1. To receive and adopt the minutes of the 32  Annual General Meeting 

th
held on Wednesday, 5  June, 2024.

2.  To lay before the meeting the Report of Council.
3. To receive and consider the Audited Financial Statements for the Year 

stEnded 31  December, 2024 together with the Auditors’ Report thereon.
4. To authorize Council to appoint/re-appoint the External Auditors and 

fix their remuneration.
5. To elect members of Council.

th
Dated  this  8   day  of  May,  2025.

By  Order  of  Council

Afolake OSO, FCTI
Registrar/Chief Executive
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ANTHEMS 

1. We uphold integrity and service  
     With God on our side
      We shall attain the dreams of our 
       founding fathers to achieve a 
        tax-driven economy  

      Chorus:
          CITN CITN
           Chartered Institute of Taxation of Nigeria
            Promoting  tax compliance culture
             CITN is soaring higher

                                                           2. To be one of the foremost professional
                  Associations in Africa and beyond
                   To build an institute which will be a citadel
                     For advancement of taxation. 

                  3. To train individuals worthy of 
                      becoming tax professionals 
                       with knowledge, 
                        skills and expertise 
                         Regulating tax practice in Nigeria.                         
                          CITN is soaring higher .

CITN ANTHEM
1) Nigeria we hail thee
Our own dear native land
 Though tribes and tongue may differ
  In brotherhood we stand
   Nigerians all, are proud to serve
    Our sovereign Motherland.

       2) Our flag shall be a symbol
        That truth and justice reign
         In peace or battle honour'd,
          And this we count as gain,
           To hand on to our children
             A banner without stain.

               3) O God of all creation
                Grant this our one request.
                 Help us to build a nation
                  Where no man is oppressed
                    And so with peace and plenty
                     Nigeria shall be blessed.
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Samuel AGBELUYI, mni, FCTI
16th President/Chairman of Council

Today, I have the honour and pleasure to present to 
you the report of how the Institute has fared within 
the last presidential year. However, before reviewing 
our performance, let me provide some context on the 
operating environment.

2.0 The Operating Environment

2.1 Global and Macro Economic Review 
In 2024, the global economy grappled with a 
challenging environment shaped by tight monetary 
policies, persistent geopolitical tensions and lingering 
supply chain disruptions. According to the 
International Monetary Fund (IMF), global growth 
slowed to an estimated 3.0%, driven by weakened 
trade volumes, subdued consumer demand in 
advanced economies and continued inflationary 
pressures. Geopolitical conflicts such as the war in 
Ukraine, instability in the Middle East and energy 
transition challenges kept energy and commodity 
prices elevated, impacting manufacturing and food 
production globally.

Looking ahead, the IMF projects global growth at 
3.3% for both 2025 and 2026. However, this outlook 
remains fragile, underpinned by persistent inflation 
risks, structural imbalances in major economies and 
ongoing geopolitical uncertainty. The IMF calls for 
well-calibrated policies to manage the trade-off 
between inflation control and growth stimulation. 
Meanwhile, tax systems are also evolving, with efforts 
underway to capture revenue from the digital 
economy and curb Base Erosion and Profit Shifting 
(BEPS) by multinational corporations.

Turning to Africa, the economic trajectory in 2024 
showed moderate recovery, though uneven and 
exposed to external shocks. The African Development 
Bank (AfDB) estimated regional growth at 3.5%, amid 
challenges including currency volatility, rising public 
debt and inflation largely driven by food and energy 
costs. Security issues in the Sahel, political instability 
and climate change also strained fiscal resilience.

Nonetheless, Africa retains strong long-term 
potential, supported by expanding investment in 
technology, digital infrastructure and intra-African 

1.0 Introductory Remarks
Distinguished Members of Council, revered past presidents, 
Esteemed Fellows and Associates, Respected Stakeholders, 
Ladies and Gentlemen,

It is with profound gratitude and a deep sense of 
responsibility that I welcome you all to the 2025 Annual 
General Meeting of the Chartered Institute of Taxation of 
Nigeria (CITN).

Let me begin by thanking esteemed members of Council, 
revered Past Presidents and Members of the Institute as 
well as stakeholders for your support, dedication and 
commitment, which have played such a pivotal role in 
shaping our Institutes remarkable success within this 
presidential year. Your collective support has been 
instrumental in driving our achievements during my 
presidency.

PRESIDENT’S STATEMENT
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trade, particularly under the African Continental Free 
Trade Area (AfCFTA). The AfDB projects GDP growth to 
rise to 4.1% in 2025 and 4.4% in 2026. Still, this remains 
below the 7% annual growth needed to create 
sufficient employment and reduce poverty in the 
Continent.

2.2 Domestic Economy
On the domestic front, Nigeria’s economy is poised for a 
positive trajectory. The Central Bank of Nigeria (CBN) 
projects a 4.17% Gross Domestic Product (GDP) growth 
for 2025, attributing this optimistic outlook to ongoing 
fiscal and monetary reforms designed to stabilise the 
economy. This projection surpasses both the 3.75% 
GDP growth estimate for 2024 and the World Bank’s 
3.3% growth forecast for Nigeria in 2025.

However, challenges persist. The removal of fuel 
subsidies and reforms in the foreign exchange system at 
the outset of the current government, while necessary, 
led to short-term economic difficulties for households 
and businesses. Inflationary pressures, exchange rate 
volatility and infrastructural deficits continue to impact 
economic stability. Public debt levels continued to rise, 
prompting stronger efforts to boost domestic revenue. 
In this context, taxation became central to fiscal policy, 
with the government pushing reforms to broaden the 
tax base, enhance compliance and reduce leakages. 
Additionally, the CBN’s decision to retain the Monetary 
Policy Rate at 27.50% underscores the delicate balance 
between curbing inflation and stimulating growth.

2.3 Our Institute
The CITN operated within a dynamic environment 
shaped by national focus on tax and fiscal policy 
reforms, economic resilience and regulatory changes. 
As the country prioritised domestic revenue 
generation, CITN remained a key thought leader and 
convener in Nigeria’s fiscal transformation.

The Institute’s contributions were prominent in the 
Presidential Tax Reform Committee, as well as in 
collaborations with government institutions and 
professional bodies on tax education, digital and cross-
border tax issues.

The CITN has benefited from robust stakeholder 
support and collaboration, underscoring the 
widespread recognition of the Institute’s statutory role 
in shaping Nigeria’s tax landscape. 

3.0 Strategic Focus of the Presidential Year
The CITN under this Presidency remains committed to 
the implementation of the 2021 to 2027 Medium Term 
Strategic Plan tagged “Developing the Tax Profession”. 
The strategic direction of the Plan was hinged on 
connecting with stakeholders, building administrative 
and technical capacity as well as forging and 
strengthening strategic alliances cum effective 
communication. Therefore, this report will dwell on 
how well we have worked towards achieving these 
objectives. 

3.1 C o m p o n e nt  O n e  o f  S t rate g i c  P l a n : 
Connecting with Stakeholders
During the reporting period, we strengthened our 
engagements with key strategic stakeholders to elevate 
the Institute’s visibility and reinforce our efforts toward 
protecting the CITN Charter. In pursuit of this objective, 
we undertook several high-level visits, including:

A. V i s i t  t o  t h e  S p e a ke r  o f  t h e  H o u s e  o f 
Representative, Rt. Hon. Tajudeen Abbas, Ph.D, GCON

We had the privilege of leading a delegation of the 
Institute on a courtesy visit to the Speaker of the House 
of Representatives, Rt. Hon. Tajudeen Abbas, Ph.D, 
GCON on Thursday, 13th February, 2025. The 
discussions centred on CITN’s commitment to 
upholding the highest level of professionalism in the 
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tax system in Nigeria.  

During the engagement, we formally presented CITN’s 
position paper on the Economic Stabilisation Bills, 
outlining our recommendations on the appointment of 
tax agents in Nigeria and solicited the support of the 
Honourable Speaker.

B. Visit to the Attorney General of the Federation 
and Minister of Justice, Chief Lateef Olasunkanmi 
Fagbemi, SAN

The Institute also paid a courtesy visit to the Attorney 
General of the Federation, Chief Lateef Olasunkanmi 
Fagbemi, SAN on Thursday, 24th October, 2024, to 
formally present its concerns regarding the proposed 
Economic Stabilisation Bills. We underscored the 
potential risks posed by certain provisions of the Bill, 
particularly its implications to the integrity of the 
taxation profession. To reinforce our position, we also 
submitted a detailed position paper outlining our 
recommendations and proposed amendments to 
safeguard the profession and ensure that tax practice 
regulation is solely a role of the CITN.

C. Visits to Governors 
To foster  co l laborat ion and strengthen tax 
administration at the sub-national levels, courtesy 
visits were paid to the Executive Governor of Lagos 
State, Mr. Babajide Olusola Sanwo-Olu on Thursday 
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17th October, 2024; the Deputy Governor of Borno 
State, His Excellency, Umar Usman Kadafur on 
Wednesday 27th November, 2024; the Executive 
Governor of Plateau State, His Excellency, Barr. Caleb 
Manasseh Mutfwang on Thursday, 6th March, 2025; 
and the Executive Governor of Nasarawa State, His 
Excellency, Engr. Abdullahi A. Sule on Wednesday, 12th 
March, 2025. These vis its  aimed to explore 
collaborative opportunities for enhancing capacity 
building for tax officials in the states, advocate for the 
strategic placement of tax professionals in MDAs across 
the states and to provide technical assistance to 
governments at the sub-national levels on the reforms.

D. Visits to Strategic Institutions
The visit to the Executive Chairman of the Economic 
and Financial Crimes Commission (EFCC), Mr. 
Olanipekun Olukoyede on Wednesday, 2nd October, 
2024 was particularly significant in light of growing 
concerns regarding the vulnerability of the Designated 
Non-Financial Businesses and Professions (DNFBPs) 
sector in Nigeria, which has been identified as a major 
conduit for financial crimes. CITN reaffirmed its 
commitment to collaborating with key anti-corruption 
agencies to enhance compliance, transparency and 
accountability in that regard.Deputy Governor of Borno State

His Excellency, Hon. Umar Usman Kadafur

Executive Governor of Plateau State, 
His Excellency, Barr. Caleb Manasseh Mutfwang

Executive Governor of Nasarawa State, 
His Excellency, Engr. Abdullahi A. Sule 

Executive Governor of Lagos State
His Excellency, Babajide Olushola Sanwo-olu, ACTI
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Discussions also focused on the SCUML registration 
guidelines for DNFBPs, which recognise professional 
certifications from ICAN, ANAN, ACCA and CITN as 
prerequisites for tax advisory and consulting services. 
The Institute strongly advocated that, in accordance 
with the CITN Charter, relevant legislative frameworks, 
j u d i c i a l  p ro n o u n c e m e nt s  a n d  t h e  ex i s t i n g 
Memorandum of Understanding between CITN, ICAN 
and ANAN, the CITN Certification should be explicitly 
recognised as the sole professional requirement for tax 
advisory services. 

3.1.1 Foster ing  Relat ionships  with  Other 
Professional Bodies & Stakeholders
CITN under this presidency is deliberate about 

strengthening existing relationships as well as 
establishing new ones with a view to strengthen its 
advocacy drive. Furthermore, the Institute engages 
with professional Institutes and associations on joint 
advocacy. To this end, the Institute also held a Joint 
Workshop with the Associat ion of  National 
Accountants of Nigeria (ANAN) on Friday, 4th April, 
2025. The theme of the workshop was “2025 National 
Budget: A Budget of Restoration”. The retreat afforded 
the opportunity for both Institutes and stakeholders 
alike to brainstorm and formulate collaborative 
strategies for the government in the implementation of 
2025 Budget. 

Executive Chairman of Economic and Financial Crimes Commission,
Olanipekun Olukoyede
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discussions, summits among others were attended and 
in instances where the president could not attend such 
events, a delegation of the Institute was saddled with 
this responsibility to participate accordingly.

3.1.2 Signing of Memorandum of Understanding
The Institute signed an MOU with the Chartered 
Institute of Stockbrokers on the 28th day of April, 2025. 
The MOU was on joint capacity Building/Workshop 
amongst other initiatives. 

The 4th ANAN-CITN Joint Council Retreat was also held 
in Abuja on Thursday, July 26th, 2024 under the theme 
“Enhancing Professional Cooperation: Impact 
Assessment of ANAN-CITN Joint Council Meetings”. At 
the retreat Council Members of both Institutes had 
strategic engagement on critical national Issues and 
how both institutes can collaborate to advise the 
government.

Suffice to mention that, the relationship with 
professional and regional bodies is increasingly being 
sustained, particularly with the Chartered Institute of 
Taxation Ghana (CITG), the Gambian Revenue 
Authority, WAUTI and its SWIT West Africa among 
others. We also ensured proper representation of the 
Institute at the 2024 CITG Conference in Ghana. To 
further deepen relationships with other professional 
institutes, invitations for investitures, round table 
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3.2 Component Two of CITN Strategic Plan: 
Building Administrative and Technical Capacity

3.2.1 Continuing Professional Education for 
Members
The Inst itute has continual ly  demonstrated 
commitment to upskilling the technical capacity of its 
members. To this end, several seminars, webinars for 
members of the Institute and the general public were 
organised in order to deepen their knowledge on 
contemporary issues. This is apart from the hybrid 
Mandatory Professional Trainings organised across all 
states of the Federation and our Districts abroad. 

Also, amidst the reforms championed by the 
Presidential Committee on Fiscal Policy and Tax 
reforms, the Institute organised series of webinars on 
the Economic Stabilisation Bills for members. The 
Fourth in the series was held on February 18, 2025. We 
also organised a Webinar on the United Nation's 
Framework Convention on International  Tax 
Cooperation: Promoting Africa’s Inclusiveness 
convened by the International Taxation Faculty of the 
Institute on Friday, October 4th, 2024.

3.2.1.1 The 27th Annual Tax Conference 
The 27th Annual Tax Conference of the CITN was a 
resounding success, bringing together a diverse group 
of tax professionals, policymakers and industry 
stakeholders from across the country. Held from 
Monday, May 12 to Friday May 16, 2025, the 
conference featured a series of remarkable events and 
discussions focused on the theme “Taxation for 
Development: Policies, Law and Implementation”. A 
total of 3,671 participants attended the Conference 
physically and virtually.

3.2.1.2 The 7th International Academic Conference
The 7th International Academic Conference Held at 
Bayero University, Kano Between 3rd and 4th 
September, 2024 under the theme “Building Resilient 
Tax Systems in Times of Economic Uncertainty,”. The 
technical event had in attendance tax professionals of 
the Institute, members of the Academia, reputable 
captains of industries and other stakeholders. The 
Conference provided a forum for the professionals, 
academia and stakeholders to technically engage and 
harmonise their thoughts on how to improve the 
taxation towards financing sustainable goals for 

Nigeria.

3.2.1.3 The 2024 Annual Dinner and Awards 
Ceremony
The CITN Annual Dinner and Awards Night is a major 
event of our revered institute where all  tax 
professionals and stakeholders converge in an informal 
setting to interact, share ideas and bond on a social 
level. The occasion is usually the final event where the 
Institute wrap up on activities in the course of the year, 
celebrate its successes, learn from its downturns and 
demonstrate professional love by dining together. The 
2024 Annual Dinner and Award Night which was held 
on Saturday, November, 23rd, 2024 at Balmoral 
Convention Centre, Sheraton Hotel, 30, Mobolaji Bank 
Anthony Way Ikeja Lagos. The Special Guest of Honour, 
for the event was, Chief Lateef Olasunkanmi Fagbemi, 
SAN, FCTI.

3.3 Strengthening Institution/ Policy 
Formulation

3.3.1 Strengthening the Structure of the CITN Tax 
Academy
The CITN Tax Academy is growing remarkably and have 
transcended national boundaries to develop the 
capacity of tax administrations in West Africa. The 
Institute provided a specialised training programme for 
officials of the Gambia Revenue Authority. So far, four 
batches have been trained by the Institute here in 
Lagos. 

3.3.2 Strengthening Joint District Societies
The growth strategy for District Societies of the 
Institute is anchored on the presumption that the 
strength of the Institute is dependent on the vibrancy 
of the district societies. I am delighted to report that 
the JDS has continued to expand CITN’s reach by 
facilitating the establishment of new District Societies.
i. On Wednesday, 27th November 2024, Maiduguri & 

District Society was inaugurated as CITN’s 47th 
District Society;

ii. On Saturday, 1st February 2025, the North America 
& District Society was inaugurated as CITN’s 2nd 
diaspora district and the 48th District Society 
overall; and 

iii. On Thursday, 12th March 2025, Lafia and District 
Society was inaugurated as the 49th District of the 
CITN
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I am pleased to report that with these additions, the 
Institute now has District Societies across the 36 states 
of the Federation, the Federal Capital Territory, as well 
as two diaspora Districts. This brings the total number 
of District Societies to  49.

During the period under review, the Institute 
successfully hosted two Zonal Tax Conferences across 
key regions. The 14th CITN Zonal Tax Conference, 
hosted by the South-South District Societies, was held 
in Calabar from September 25 to 27, 2024. This was 
followed by the 15th CITN Zonal Tax Conference, 
organised by the South-East District Societies, which 
took place from November 27 to 29, 2024, at Awka, 
Anambra State. Both events provided robust platforms 
for professional exchange, policy dialogue and the 
strengthening of regional collaboration within the tax 
profession.

3.3.3 Defence of CITN Charter
The leadership of the Institute remains resolute in the 
defence of its charter, which serves as the legal basis for 
its existence.  The objective is to keep ensuring that the 
profession is strengthened and resilient in the face of 
challenges. We continue to engage with the legislative 
arms towards achieving this objective.

3.3.4 Growth in Membership/Practitioners
Two induction ceremonies were successfully held - one 
in Lagos and the other in Abuja. At the 51st Induction 
Ceremony, held on Friday, November 22, 2024, a total 
of 1,375 new members were admitted into the 
Institute. Subsequently, the 52nd Induction Ceremony 
held in Abuja on Thursday, April 23, 2025, saw the 
admission of an additional 1,461 members.

Within the reporting period, 534 Associates were 
elevated to the rank of Fellows, while 75 members were 
granted the Institute’s Practicing License, further 
strengthening the professional cadre. As of today, the 
Institute’s total membership stands at an impressive 
31,767.

3.3.5 Women Inclusiveness in Taxation: The 
Society of Women in Taxation in Perspective
Since inception, SWIT continues to blaze the trail when 
it comes to delivering impactful programmes and 
initiatives that project the Core Values and Ideals of the 
CITN. SWIT has expanded to regional and international 
frontiers. This expansion ultimately resulted in regional 
recognition by the West Africa Union of Tax Institutes 
(WAUTI), leading to the establishment of “SWIT West 
Africa”. SWIT organised several technical sessions 
during the presidential year. Notable amongst them 
include: the monthly technical session and the Annual 
Seminar/Personality Lecture held on Monday, 12th 
May, 2025 among others.

3.3.5 Members Welfare
The CITN Cares Committee has been the vehicle for 
attending to members’ welfare. Also, within the period 
of reporting, the Institute identified with members who 
were celebrated or conferred national or state honours 
and also sympathised and identified with those that 
were bereaved or in distress within the limit of available 
resources of the Institute. 
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3.3.6 Staff Welfare/Capacity Building
I am delighted to also report that within the reporting 
period, the Institute approved the appointment of Mrs. 
Afolake Oso, FCTI as the substantive first female 
Registrar of the Institute in October of 2024. Also, in 
January, 2025, the Institute engaged Mr. Ganiyu Waidi 
Babatunde, FCTI to fill in the position of Deputy 
Registrar, Technical and Professional Standards. 
Additionally, staff salaries were reviewed and several 
employees were sponsored for training programs to 
enhance their skills and overall productivity. We also 
ensured both in-house and external capacity building 
courses were sustained. 

3.3.7 Inclusion of Taxation in Academic Curriculum in 
Nigeria
Currently, we have 27 tertiary institutions across the 
nation offering taxation programs at various academic 
levels, including Ph.D, MSc, MBA, BSc, HND, and ND 
while a total of 39 are offering Taxation as a Unit Course. 
In line with our mandate and vision to enhance 
knowledge and awareness of taxation in Nigeria, we are 
actively collaborating with these institutions in the 
delivery of quality Taxation education. Our partnership 
involves providing support in diverse forms, such as 
endowing professorial chairs, supplying teaching 
materials and assisting in curriculum development, 
among other initiatives and support.

3.3.7 Catching them Young Initiative
To engender a lasting tax culture, especially among the 
younger generation, the Institute through its 
Association of Nigerian Taxation Students (ANTAS) 
hosts tax quizzes, essay contests, and debates in 
secondary schools and universities across Nigerian 
states. This “Catch Them Young Initiative” aims to 
engage and educate students, encouraging them to 
embrace taxation principles from an early stage. Tax 
clubs are increasingly being inaugurated across tertiary 
institutions in the country.  

It is important to report that the Institute continues to 
conduct orientation exercises for Corps Members 
across the six geopolitical zones in Nigeria during the 
NYSC orientation programs. These efforts are aimed at 
shaping the career paths of fresh graduates and 
highlighting the immense opportunities available in the 
field of taxation.

3.3.8 I m p r o v e m e n t  i n  t h e  C o l l e c t i o n  o f 
Subscription
During the period under review, the Institute is 
continually exploring ways to improve its subscription 
recovery mechanism. Some of the strategies are 
gradually yielding results.  We intend to keep 
strategising on how to improve this critical component 
of the balance sheet of the Institute. The Institute also 
began the process of delisting of members in badges, 
depending on the period of indebtedness to the 
Institute.

3.3.9 Inclusion of History of CITN into the CITN 
Examination Syllabus
We have successfully incorporated the history of the 
CITN into the examination syllabus to ensure that 
members have a comprehensive understanding of the 
Institute’s heritage and evolution. Beginning from the 
October 2024, CITN History will form part the questions 
to be attempted during its examinations.

3.4 C omponent  Four  o f  P lan :  Ef fect ive 
Communication

3.4.1 CITN, Taxation and You
The CITN Taxation and You continues to feature high 
level personalities in Nigeria to discuss critical national 
issues as they affect taxation and economy for 
members’ enlightenment.  The media programme 
provides a platform for communication between the 
Institute and its members via the zoom network on 
topical issues as they affect their welfare and the 
profession of taxation.

3.4.2 Digital Transformation
We are constantly improving operational processes 
and our online platforms to facilitate registration, 
payments and communication with members. The 
CITN Self Help initiative was launched to assist 
members navigate the CITN site We have had several 
ICT Seminars within the period and as recent as 
Tuesday, 18th March 2025, we had the Maiden ICT 
Summit on Taxation in Abuja where we had over 450 
Participants (Physical and Virtual). 

Additionally, a social media team has been put in place 
and equipped to effectively publicise CITN activities as 
well as promote the CITN brand. The Institute just 
recently launched its WhatsApp channel, I implore you 
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to engage with all these platforms. The Institute now 
have both the virtual and physical self-help desks to 
ensure customer satisfaction at all times.

3.4.3 Media Engagement 
The Institute has maintained a strong engagement with 
the media regarding issues in the taxation and fiscal 
environment as well as events of the Institute. On 
Wednesday, 4th December, 2024 we organised a Media 
W o r k s h o p  f o r  T a x  a n d  F i n a n c e 
Reporters/Correspondents to build capacity of media 
officers charged with reporting on tax and related 
issues. 

3.4.4 CITN e-Library
To make electronic copies of CITN Publications 
available and more accessible, we have launched an e-
library where members can access the soft copies of 
the History book and other CITN materials online.

4.0 Conclusion/Appreciation
As my tenure as the 16th President of the CITN winds 
down, I cannot but appreciate and salute the founding 
fathers of this great Institute, starting from the Doyen 
of Taxation, Chief David Olorunleke, FCTI, revered past 
presidents as well as Council Members for the 
opportunity to serve the Institute and by extension 
humanity.

I am deeply grateful to all Committee Members, 
Chairmen of District Societies, esteemed members of 
the Inst itute and Secretariat  staff  for  their 
contributions. Your collective efforts have been pivotal 
in achieving the milestones we celebrate today.

A special appreciation goes to our stakeholders and 
partners for their collaboration and trust in our vision, 
particularly, the FIRS, State Internal Revenue Services, 
Businesses, the academia, enlightened tax payers and 
members of the general public. Together, we have 
made significant strides in advancing the tax profession 
and contributing to national development.

As we move forward, let us continue to work with the 
same spirit of excellence, integrity and professionalism 
that defines the CITN. I am confident that, with your 
continued support, CITN will achieve even greater 
heights under the new presidency and those beyond.

Thank you, and God bless you all.

Long live Chartered Institute of Taxation of Nigeria!!
Long live the Federal Republic of Nigeria!!!

Samuel AGBELUYI, mni, FCTI.
President/ Chairman of Council
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It is a great privilege to present the Secretariat Report for 
the 2024–2025 Presidential Year. Over the past year, the 
Secretariat has remained steadfast in its mandate to 
implement Council policies and decisions, operating with 
a commitment to professionalism, efficiency, and 
integrity in service to the Institute.

Administrative Transition
The Secretariat experienced a major milestone with the 
confirmation of my substantive appointment as the First 
Female Registrar/Chief Executive of the Institute. This 
transition, approved by Council, has ensured continued 
inclusive leadership and operational stability within the 
Institute.

Commitment to Growth and Fiscal Discipline
In line with our vision and mission, we prioritized staff 
capacity development and digital transformation. These 
efforts significantly enhanced operational effectiveness 
across all departments. The Secretariat also adopted 
prudent financial management practices, optimizing 
available resources for sustainable revenue generation. 
These strides are evident in the achievements of various 
Council Committees as outlined in their respective AGM 
reports.

Institute Visibility and Public Engagement
The Secretariat intensified publicity efforts by revitalizing 
the Institute’s social media presence on platforms such 
as Facebook, Instagram, Twitter, LinkedIn, WhatsApp, 
and TikTok. A dedicated social media team produced 
tailored content and promotional materials to expand 
our digital footprint. Stronger media relations led to 
broad coverage of Institute events on notable platforms 
including TVC, AIT, Arise TV, NTA, and Tax matters, with 
several interviews featuring the CITN President and 
other notable members of the Institute. Members are 
encouraged to stay informed through these platforms.

27th Annual Tax Conference
Held at the Abuja Chamber of Commerce from May 
12–16, 2025, the 27th Annual Tax Conference, themed 
“ Taxation for Development: Policies, Law, and 
Implementation,” recorded a remarkable increase in 
participation. This was a direct result of strategic 
publicity and the seamless coordination by the ATC 
Committee and Secretariat staff, ensuring efficient 
registration and event management.

52nd Induction Ceremony
In a quest to boost visibility and accessibility of the 
Institute's induction ceremonies across the country, the 
52nd Induction Ceremony was held in Abuja on 
Thursday, April 24th, 2025, at De Rainbow Event 
Marquee, Abuja marking it as the maiden geographical 
induction.

Mandatory Professional Training Programme (MPTP)
The MPTP continues to serve as a cornerstone of the 
Institute’s capacity-building agenda. Attendance 
remains mandatory, with members required to pay a fee 
of N15,000 as part of their annual subscription. This 
entitles them to participate in one virtual MPTP of their 
choice annually—note that unused credits cannot be 
carried forward.

Members can access certificates, papers, and credit hour 
records at www.citnevent.org. To ensure quality, skilled 
facilitators are engaged, and feedback is regularly 
collected through evaluation forms.

Regular notifications about MPTPs are shared via email 
and social media. While physical MPTPs are limited to 
Lagos and Abuja, other Districts may request to host by 
formally notifying the Institute.

CITN "Taxation & You" Series
The Taxation & You programme, held on the first 
Thursday of every month, has become a prominent 
forum for engaging with critical tax-related issues in 
Nigeria. The series not only promotes knowledge-
sharing and public enlightenment but also regularly 

THE SECRETARIAT



20

features distinguished personalities from various sectors 
of society—including government officials, tax experts, 
industry leaders, and seasoned professionals. Their 
participation enriches the discussions, offering diverse 
perspectives and deepening the public's understanding 
of taxation and its role in national development.

CITN Visibility at the Lagos Trade Fair, Abuja Chamber of 
Commerce Trade Fair and the Nigeria Bar Association 
(NBA) Conference
The Institute increased its visibility through strategic 
participation in key events. We participated at the Lagos 
International Trade Fair, organized by the Lagos 
Chambers of Commerce and Industry, engaging with 
business leaders and promoting tax excellence. The 
Institute also had an exhibition booth at the Abuja 
Chamber of Commerce Trade Fair, connecting with 
stakeholders and demonstrating commitment to 
economic growth. Additionally, the Institute participated 
in the 2024 Nigeria Bar Association (NBA) Conference by 
taking up a booth space to sensitise legal professionals 
about the Institute. Through these engagements, CITN 
reinforced its position as a thought leader in taxation and 
contributed to shaping the country's economic 
landscape.

Annual Subscriptions
Timely payment of annual subscriptions—due January 1 
each year—is vital to the Institute’s operations. 
Members in default risk losing access to key privileges 
and may ultimately be delisted. Prompt compliance is 
strongly encouraged.

Strategic Deliberations
The Management of the Institute meets regularly to 
discuss key operational and strategic issues. These 
meetings have been instrumental in driving innovation, 
such as the transition to computer based examinations 
for all  stages of Professional Examination for 
implementation in 2025, the Virtual Help Desk initiative, 
WhatsApp Chat Bot, Tax trivia etc. Engagements with 
external stakeholders have also helped position the 
Institute as a thought leader in Nigeria’s evolving tax 
landscape.

Appreciation
I extend sincere appreciation to the Council, EXCO, Past 
Presidents, Committee Chairmen, and Deans of Faculties 
for their guidance and support. Special thanks to the 
dedicated staff of the Secretariat, whose resilience and 
commitment have been pivotal to our achievements.
Lastly, I give glory to Almighty God for sustaining the 
Institute and all its members, and for the successful 
execution of our mandate throughout the year.

Afolake Oso, FCTI
Registrar/Chief Executive
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1.0 INTRODUCTION
It is with great honour that I welcome you to the 33rd Annual General Meeting of our revered institute. This occasion 
presents a valuable opportunity to extend my heartfelt appreciation to all stakeholders for their steadfast 
commitment to the growth, development, and sustainability of the Chartered Institute of Taxation of Nigeria.

In line with our commitment to transparency and accountability, I am pleased to present the Audited Financial 
Statements for the fiscal year ended 31st December 2024. These statements were painstakingly reviewed and 
endorsed by the Council at its meeting held on 14th May 2025 and are now presented for your consideration and 
approval.
The following are the highlights of the 2024 Financial Statements:

2.0 SUMMARY OF 2023 FINANCIAL STATEMENTS
The Institute closed out on the financial year with an operating surplus of N426 million, after accounting for 
impairment, depreciation, and amortization. This reflects a 176% increase compared to the N154 million recorded in 
2023. This remarkable performance underscores the unwavering support of our members, the strategic oversight of 
the Governing Council, and the dedicated efforts of our Staff.

HONORARY TREASURER’S
REPORT

 

       2024        2023 
Increase/ 
(Decrease) 

% 

Increase/ 

(Decrease) 

       N'000       N'000          N'000  

Members' Income 411,518       342,056 69,462 20% 

Total Income 1,604,628     1,138,792 465,836 41% 

Operating Expenses 1,012,455 
 

     808,639 203,816 25% 

Non-Cash Expenses 

(including Impairment) 

166,333     175,883 (9550) (5%) 

Operating Surplus for the 

year 

425,841       154,269 271,572 176 % 

Total Comprehensive 

Income 

431,434       164,591 266,843 162 % 

Total Assets  2,878,593 2,274,945 603,648 27% 

Total Liabilities   400,851        377,570 23,281 6% 

Funds and Reserves  2,477,742      1,897,377 580,365 31% 
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Furthermore, the Institute's Total Assets saw significant growth, rising from N2.27 billion in 2023 to N2.88 billion in 
2024, a clear indicator of strengthened financial stability and prudent asset management.

2.1 Financial Performance
a) Income: The Institute’s total income grew from N1,139 million in 2023 to N1,605 million in 2024, representing a 
41% increase. Our Members’ Fees increased by N69.5 million from N342.1 million in 2023 to N411.5 million in 2024 
reflecting an improved commitment to membership dues and participation, while Self-Financing Programs saw a 32% 
increase in net income (that is, from N524.5 million to N691.3 million) between 2023 and 2024, respectively. Key 
drivers include: 
o A 70% increase in fellowship conferment and a 28% improvement in induction performance,
o Successful execution of CITN Tax Academy Executive Diploma courses, and
o A 138% increase in revenue from International Training activities, particularly the program for the Gambia 

Revenue Authority.

However, the Annual Tax Conference recorded a 16% decline in performance, primarily due to contingent expenses 
arising from a last-minute change of venue, which significantly affected the overall outcome. Similarly, the Annual 
Dinner Program experienced a 119% deficit, reflecting not only the broader economic challenges but also the 
logistical and financial implications associated with the venue change.

Despite the underperformance of the Professional Examination Program, Students’ Income grew from N182.8 million 
in 2023 to N205.8 million in 2024,, reflecting a 12.6% increase. This growth was primarily driven by exemption fees 
paid by newly inducted members.

Professional Practicing Stamps revenue decreased significantly from N1.6 million in 2023 to N0.55 million in 2024, 
representing a 65% decline. This sharp drop is primarily attributed to the conduct of tax practitioners’ admission twice 
in 2023 and this led to near tripling in revenue.

Income from Publications and CITN Fabrics increased from N5.3 million to N10.5 million resulting in 97%.
Donations, Subvention and Other Income increased significantly from N31 million to N144 million, representing a 
361% growth. This surge was largely driven by the following key inflows: N50 million recovered from the Lagos State 
Government in respect of the 2020 Annual Tax Conference pledge, N14 million worth of bus donation from the Sokoto 
State Government, N20 million sponsorship from the Federal Inland Revenue Service (FIRS) for furnishing the Abuja 
Liaison Office, Gains on Foreign Exchange difference.
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The Money Market witnessed a significant turnaround in 2024, leading to a substantial increase in investment 
income. Investment income increased from N41 million in 2023 to N138 million in 2024, representing a remarkable 
239% growth. This impressive performance was primarily driven by an increase in investment in Treasury Bills, which 
rose from N0.67 billion to N1.17 billion during the period.
b) Expenditure: Total Expenditure for the year under review, including non-cash items, amounted to N1.18 billion, 
representing a 20% increase compared to N985 million in 2023. The major factors contributed to these are as follow: 
o 6% increase in Personnel Costs, driven by staff promotions.
o Increase in running cost was as a result of hike in cost of diesel for generator and PMS for vehicles.
o International seminars and conferences cost increased as a result of fluctuations in the exchange rate on 

allowances paid to the delegates.
o Staff welfare increased by 94% due to investment in human capacity building of staff.
o Council and Committee expenses increased by 39% due to general prevailing economy situation in the country.
o Rate and utilities increase due to the inflationary rate in the country.
o Bank charges increase due to custodian fees and other charges on Investment in the primary market and 

administrative fees.
o Included in the impairment charges is the receivable for rent due from an ex-tenant since 2022. it is important to 

note a full credit loss provision was recognized, as the likelihood of recovering the debt is uncertain.

Analysis of Total Income in 2024

Analysis of Total Expenditure in 2024
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c) Surplus: The Institute recorded an operating surplus of N425.8 million in 2024 against N154.3 million in 2023, 
representing a 176% increase. The total comprehensive income increased massively from N164.6 million to N431.4 
million, representing a 162% increase. Although there was a reduction in financial instruments, this had no material 
impact on the overall performance.

2.2 Financial Position
a) Assets: The Institute’s Total Assets (comprising both Current and Non-current Assets) increased from N2.27 
billion in 2023 to N2.88 billion in 2024, reflecting a growth of 27%. This significant increase is primarily attributable to 
the recognition of a donated bus, the furnishing of the Abuja Liaison Office, a major overhaul of the existing bus, and 
the acquisition of office equipment and computer hardware. Additionally, a derecognition exercise was carried out on 
fully impaired Property, Plant and Equipment.

b) Liabilities: Current liabilities increased from N378 million in 2023 to N401 million in 2024, representing a 6% rise. 
This growth was primarily attributed to deferred interest on Treasury Bills, advance payments of annual subscriptions 
from members, practising licence fees, rent received in advance from tenants, and financial obligations to various 
contractors incurred towards the end of the year. These obligations were fully settled within the first quarter of 2025.

c) Funds and Reserves: Members’ Funds and Reserves increased significantly to N2.5 billion in 2024, up from N1.9 
billion in 2023, representing a 31% growth. Importantly, all funds are fully backed by cash assets, with the exception of 
the Accumulated Fund, which is supported by a combination of cash and other assets. This strategic approach is 
aimed at ensuring that our programs are implemented seamlessly and without disruptions due to cash flow 
constraints.

3.0 Appreciation and Conclusion
I give all glory and eternal praise to Almighty God for guiding us through a smooth and successful year under review. 
My heartfelt gratitude goes to the President/Chairman of Council, Past Presidents, esteemed Council Members, 
Committee and Faculty Members, the Registrar/Chief Executive, and the entire Management and Staff, particularly 
the Finance and Accounts Unit. Your unwavering support, steadfast commitment to sound financial controls, 
adherence to budgetary guidelines, and dedication to timely and accurate reporting have been instrumental to our 
achievements. I deeply value your contributions to the Institute’s financial integrity and overall success.

In the same spirit, I extend my appreciation to my like-minded colleagues in the profession whose efforts have 
significantly contributed to this success story. It is indeed an honour to serve as the Honourary Treasurer of the 
Institute for the 2024/2025 presidential year.

Thank you, and may God bless you all

Kolawole Ezekiel Babarinde, FCTI
Honorary Treasurer
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