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I welcome you to our Annual Congrega�onal Mee�ng for the financial year ended December 31, 

economic uncertain�es, and we are grateful for His faithfulness knowing that “He is able to do 

than all we ask or imagine’’ (Ephesians 3:20).

1. Registra�on of the Amended Cons�tu�on of the Chapel by the Corporate Affairs Commission 

.

2. Reduc�on of Chapel Clergy complement to four.

3. Reloca�on of Choir’s robbing room to the Sunday School Development Block, which was 

par��oned and fi�ed with wardrobes.

4. Extension of Closed-Circuit Television surveillance system to the Chapel’s e-library and gym.

5. Dona�on of furniture for the Chapel Digital Training Center.

6. Corporate Social Responsibili�es to Medical students at the College of Medicine.

7. Annual subven�on to the Methodist Church Nigeria and Anglican Communion.

8. Medical and welfare interven�on to Chapel members and non-members alike.

9. Upward review of staff salaries and Clergy welfare package.

10. Engagement of new security ou�it, Hogan Guards, for the Chapel.

S S

1. Total cost of Property Plant & Equipment increased from N638.91 million in 2023 to N654.22

million in 2024. Net Book Value as at 31st December 2024 was N393.64 million a�er charging 

Accumulated Deprecia�on of N260.58 million.

2. Total Income increased by 34% in 2024 to N314.19 million from N234.80 million recorded in 

2023. It is important to note that 35% of the revenue growth reported year on year between 

between 2023 and 2024 is a�ributable to unrealized fair value gain on shares and foreign 

currency holdings.

3. Fluctua�ons in the value of foreign currencies against the Naira during the year resulted in 

exchange difference gains of N20.47 million while fair value gain arising from recogni�on of 

shares at market value amounted to N6.93 million. Both income streams stand as unrealized.

4. Investment income increased from N29.36 million in 2023 to N35.97 million in 2024.

5. Income from the annual family harvest thanksgiving increased by 34% from N34.99 million 

in 2023to N46.98 million in 2024.

6. 5 million in 2023 to N139.7 million in 2024.

7. Excess of income over expenditure in 2024 was N140.27 million against N77.96 million in 2023.

8. Accumulated funds increased by 19% to N826.23 million in 2024 from N696.37 million in 2023.

9. Diesel consump�on in 2024 decreased by 28% to N13.47 million from N18.69 million in 2023.

10. Staff costs increased by 4% from N35.50 million in 2023 to N36.76 million in 2024.

11. Total expenditure increased by 11% in 2024 to N173.91 million from N156.83 million

recorded in 2023.

12. Five-year trend analysis has been added for ease of comparison.

. As we reflect on the past year, we acknowledge God’s steadfast presence amidst  2024

immeasurably more 
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The outlook for 2025 is a mix of challenges and opportuni�es. Nigeria’s economy is poised to grow at its 

fastest pace to reach 3.7% on the back of healthy performances in 

oil & gas and manufacturing. There is however the need to consciously grow and diversify the income 

streams of The Chapel whilst keeping costs under control by op�mizing the use of the Chapel premises, 

streamlining expenses, enhancing opera�onal efficiency, improving our social media presence to 

increase visibility and engagement, accelera�ng the re-development of Mama Gladys Elliot-Tuyo’s 

Property while mi�ga�ng poten�al cost overruns.

I express my hear�elt gra�tude to God for His guidance and blessings throughout the year. I extend my 

deepest apprecia�on to the Treasury team for their �reless efforts, unity of purpose, and sacrifices 

made throughout the year. I commend the Finance Officers for their commitment and diligent service. I

am grateful to the Assistant Treasurer for her support and coopera�on. I also appreciate the External 

Auditors – Aver� Professional Managers - for their professionalism and exper�se. I thank the Chairman 

and members of the Finance & Investment Commi�ee (

the Chapel Council, and the Clergy for their support and prayers. Special thanks to Stockbrokers for 

their valuable contribu�ons. I am grateful to my wife, AdunOluwa Okolo, for her unwavering support 

and prayers. Finally, I appreciate the en�re Chapel membership for their prayers and encouragement.

May God grant us wisdom, strength, and peace as we move forward in His name. Amen.

Thank you.

Victor Okolo

31




	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33

