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Foreward
Dear esteemed readers, I welcome you to the Sixth Edition 
of The Financial Services Magazine. 

You will recall that earlier this year, the Institute hosted 
a regional knowledge forum known as the East African 
Banking School under the theme “The Future of Banking 
in a Digital and Disruptive Environment’. The theme for 
the sixth edition of the Financial Services Magazine, A test 
for regulatory frameworks in the wake of Digitalisation’’ 
is thus a continuation of discussion in the critical area of 
digitization and its implications for the financial services 
industry.

This issue also covers other topical themes in the industry 
such as anti money laundering, the roll out of agency 
banking, the regulatory regime for microfinance,  agro 
insurance and islamic banking. Last but not least, the 
reader is offered an overview of new programs on offer at 
the Institute and its future direction.  

I invite you to read this Edition of the Financial Services 
Magazine and share in the rewarding experience it 
presents. 

ANTHONY MULINDWA
CHIEF EXECUTIVE OFFICER 
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Barclays to Absa Change presents exciting new 
opportunities for Uganda.

For further information about Absa Group Limited, please visit www.absa.africa

On 11 July 2018, Barclays Africa Group Limited of which 
Barclays Bank Uganda Limited is a member officially 
changed its name to Absa Group Limited. The name 
change signals the start of a new era for the group as a 

standalone African banking group with deep roots on the continent 
and more than 100 years of experience in Africa’s banking sector.

In South Africa, Absa is already a trusted, stable bank and this year, 
Brand Finance named Absa the fourth most valuable brand in South 
Africa with an estimated value of R18.9 billion - about US$1.5 billion. 
Across Africa, Absa is also known to many football fans through the 
Absa Premiership.

Absa Group, which plans to open offices in the UK and US, also 
launched a new brand design as an expression of its new identity 
as a forward-looking bank in a digital era. The group’s new business 
purpose statement is helping to “bring your possibility to life”. 

“Our new brand is an expression of our new group identity as a 
standalone African bank with global scalability,” said Absa Group 
Chief Executive Officer Maria Ramos. “A single name and brand will 
enable us to unite       behind a single identity, purpose and strategy.”  

Absa Group announced a new growth strategy in March, prioritising 
cultural transformation, restoring the group’s leadership position in core 
business areas, and developing pioneering propositions for customers 
and clients. The strategy is expected to double Absa’s share of bank 
revenues in Africa to 12%

In Uganda, the change means a continuation of the great customer 
experience, products and services that customers currently use. It also 
presents the opportunity for the bank to do better for our customers and 
clients in the future. 

Barclays Bank Uganda Managing Director, Rakesh Jha, commented: 
“We are excited about the opportunity that this change brings as part of 
our journey towards becoming a truly transformative bank that is modern, 
fast-thinking and relevant for future.”

‘‘The bank and its services are going to stay although the name will 
change. The people and the products are going to remain the same 
under a different name. If last year is any indication, it is a very positive 
sign that 2018 will be better. There are various sectors that are growing 
in the country that present new opportunities’’

--------------------------------------------------------------------------
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ANTI-MONEY LAUNDERING 
AND THE FUTURE.

Introduction
MUWANGUZI   DAVID

BANKING AND FINANCE

Money laundering is the process of turning illegitimately 
obtained property into seemingly legitimate property. This 
includes concealing or disguising the nature, source, location, 
disposition or movement of the proceeds of crime and any 

activity which constitutes a crime, according the Anti Money Laundering 
Act 2013 (AMLA 2013) of Uganda. Therefore, Anti Money Laundering 
(AML) refers to a set of procedures, laws and regulations designed 
to stop the practice of generating income through illegal actions. In 
Uganda, the AML measures are enshrined in the various Ugandan laws 
such as the AMLA 2013, the Anti Money Laundering (Amendment) Act 
2017 (AMLAA-2017), Anti- Terrorism Act, 2002, and the Anti-Terrorism 
(Amendment) Act, 2017 and the various implementing regulations. The 
fight against Money Laundering also encompasses Terrorism Financing 
hence the term Combating Financing of Terrorism (CFT). Locally, 
organizations like Bank of Uganda, Financial Intelligence Authority, 
(FIA), Ministry of Justice and Constitutional Affairs, Inspector General 

of Government (IGG), the Ugandan Police, and Uganda Revenue 
Authority spearhead the fight against money laundering.

Globally, AML and CFT are championed by the Financial Action 
Task Force (FATF) which sets the global AML/CFT standards, the 
Basel Committee on Banking Supervision (BCBS) which coordinates 
supervision in various jurisdictions in liaison with central banks, the 
Egmont Group which coordinates the Financial Intelligence Units/
Authorities and the development organizations like World Bank and 
International Money Fund (IMF).

To fight money laundering, one needs to understand the stages, 
schemes and evolution on money laundering. Money Laundering 
occurs in three stages that is placement, layering and integration.

--------------------------------------------------------
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Placement

--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

Cash structuring commonly known as “smurfing” involves coordination 
between a group of couriers “Smurfs” who deposit cash in numerous 
accounts in different financial institutions/banks and obtain money orders 
or bank drafts. The money orders/bank drafts may then be liquidated or 
discounted into one bank account and transferred to offshore accounts 
in another country with less stringent AML regulations.

Use of false receipts receipts is effected when money launderers use 
an established cash intensive business as a front, such as restaurants, 
supermarkets, salons, petro stations among others. Deposits from 
genuine transactions are mingled with cash from illicit activities thereby 
giving an appearance that business is booming, and yet that is not 
the case. The funds are later transferred to the criminals as payment 
for good or services that did not occur, or over payment of services 
rendered such as consultancy services or renovations.

Currency smuggling ooccurs when funds are physically transported 
across borders in consignments purportedly transporting goods. The 
funds are then deposited in accounts of shell companies and transferred 
back into the country of origin. These transactions sometimes involve 
trade finance deals where fictitious assets are being procured.

Prepaid cards such as visa cards, gift cards for select convenience 
stores may be used for money laundering because they allow the holder 
to access funds without revealing the ultimate beneficiary details. Some 
prepaid devices are closed loop say supermarket gift cards or vouchers 

while others are open loop such as Visa or American Express cards 
and can hold value for as much as Usd 5,000. Consequently, money 
launderers purchase the Prepaid cards/vouchers and distribute or 
resale them to a mask the original source of money.

Trade finance instruments instruments such as Letters of credit, 
guarantees, pre and post export financing facilities are susceptible to 
money laundering as they involve large amounts of money and facilitate 
documentary fraud. A typical Ugandan example is money launderers 
obtain a facility to import merchandise, import the goods and payoff the 
facility in less than usual period using illicit funds.

With the advent of digital payment platforms like mobile money, anyone 
can deposit, transfer value and make payments for goods and services 
using their mobile phones. In Kenya, telecom giant Safaricom has 
enabled subscribers to purchase cryptocurrency like Bitcoin using their 
mobile money platform Mpesa. However the original source of the 
funds may be as illegitimate as a bribe to a police officer or robbery.

Placement refers to the introduction of unlawful proceeds into the 
financial system, for example funds obtained by bribery or fraud may 
be deposited in a bank account over a given period of time. The first 
time the “illegitimate funds” enter the financial system through a bank 
or payment platform like mobile money is the Placement time. The 

schemes include cash structuring, smurfing, and use of false receipts, 
currency smuggling, traveler’s checks, bank drafts, prepaid cards, 
Trade Finance instruments, mobile money and now cryptocurrency like 
Bitcoin.

BANKING AND FINANCE
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Integration

On the other hand refers to a series of financial transactions that in 
their frequency, volume, or complexity resemble legitimate financial 
transactions. The goal is to make tracing funds back to their illegal 
source as difficult as possible. Examples include remittances, trade 

finance operations, securities and money market manipulation in 
additionpurchase of real estate among others. At the Layering stage, 
the funds undergo a metamorphosis as they turn into assets, which will 
be used for the Integration stage.

Refers to the phase when the funds are re-entered into the financial 
system with an appearance of legality, are returned to the criminal and 
can be used for any purpose without raising suspicion. An example is 
sale of real estate property. The transaction has a plausible explanation 
and distinguishing between licit and illicit funds at this stage is very 
difficult at this stage.

A Ugandan example from a recent AML seminar is money laundering 
through charcoal trade. Trees are illegally logged and charcoal burnt 
in the Eastern Congo especially by ADF sympathetic elements. The 
charcoal is transported and sold in all major towns from Kasese to 
Malaba and part of it is exported as Ugandan charcoal. The money 
from the sales is deposited by various resellers and distributors in 
bank accounts and on mobile money (Placement). The funds are then 
used in business to purchase assets like trucks (which transport the 
charcoal) and real estate(Layering).  The assets are disposed off after 
a few months and the money is remitted through swift transfers and 
payment systems like western union and money gram as child support 
to relatives in Eastern Congo as family support(Integration).

The challenge of most criminals is how to launder large volumes of 
money in a more efficient and discreet manner. This is where Money 
Laundering of the Future comes in, crypto currency.Cryptocurrency is a 
digital or virtual currency designed to work as a medium of exchange. It 
uses cryptography to secure and verify transactions as well as to control 
the creation of new units of a particular cryptocurrency. According to 
www.investing.com, there are Two thousand Four Hundred Seventy one 
(2,471) crypto currencies with a total market value of Usd 205.43bn as 
at November 01, 2018. The major ones include: Bitcoin (BTC), Bitcoin 
Cash, Litecoin, Dogecoin, Ethereum, Bat, Neo, Ripple XRP, Steller and 
Cardano (ANA). At the writing of this article, one BitCoin was worth Usd 
6,361or Shs. 23.95m.

Cryptocurrency transactions happen in a manner of minutes unlike swift 
transfers which may take days thus it’s easier to transfer large volumes 
of funds using crypto currency than using other means.One of the largest 
Bitcoin transactions was conducted on November 22, 2013 involving 
transfer of 195,000 BTC worth USD 147m. In Uganda, it is practically 
impossible to transfer that kind of money without attracting attention 
from BOU, FIA, and Police before, during and after the transaction, 
while with crypto currency, the transfer happened in minutes.

Crypto currencies transactions bypass the regulated financial system, 
AML controls and scrutiny through peer to peer transactions. Buying a 
crypto currency like BTC is as easy as buying shoes at amazon and 
can be done using a debit/credit card at a centralized exchange such as 

coin base. (www.coinbase.com). Alternatively, buying BTC with cash 
can be as simple as giving money to your friend in exchange for BTC. 
For those who don’t know anyone with BTC (or anyone that wants to 
sell), there are decentralized, peer to peer sites to meet with people 
via the internet.

At the placement stage, criminals convert dirty money into crypto 
currency which could be obtained via licensed exchanges, ICOs or 
peer-to-peer transactions. At the layering stage, crypto currencies are 
transferred between wallets and services attempting to hide all traces. 
The technologies offered by untraceable coins, such as Verge, Dash 
and Monero, make it even easier to throw authorities off. Finally, at 
the integration stage, crypto currencies are converted back into fiat or 
used to purchase whatever the person would like.

What should regulators and AML practitioner’s do? 
One word, LUCID. Learn, Upgrade software, Conduct customer due 
diligence (CDD), Investigate and De-risk.

Layering
BANKING AND FINANCE
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Lucid means to express clearly or make something easy to understand. 
AML practitioners should clearly understand the AML risks and deal with 
them appropriately because AML sanctions have financial implications to 
Institutions.

Learn
AML practitioners and regulators should ensure that continuous Learning 
and re-learning occurs since criminals innovate money laundering schemes 
regularly. This includes undertaking the much acclaimed Association of 
Certified Anti-Money Laundering Specialists (ACAMS) certification course. 
This should be coupled with regular staff refresher courses and seminars to 
keep abreast with the dynamic AML world.

Upgrade Software
Financial institutions use AML software to conduct transaction monitoring to 
identify suspicious activity. However with the advent of Artificial Intelligence 
and Big data, machine learning can be used to better understand customer 
behavior, financial patterns and detect anomalies which will improve on 
the efficiency and effectiveness of the financial institutions compliance 
programs. On average, Bank’s get over 500 alerts daily from the AML 
systems many of which are false positives though they have to spend 
resources to either clear the alert or determine whether there lies enough 
grounds for suspicion. The Human intuition or gut feeling sets in which isn’t 
based on empirical data. With Machine learning, the bank’s AML system 
is designed to study the customers, profile them and thereby give more 
accurate alerts, thus saving time and money.

Continuous Customer Due Diligence
Financial institutions need to understand their customers better using Know 
Your Customer measures like customer identity verification, ascertain 
source of funds, frequency of income, nature of business or income source, 
purpose of transaction, establish beneficial owner of account or transaction 
on an ongoing and risk sensitive basis.

Investigate
In circumstances where the Financial Institution detects anomalies, an 
Investigation should ensue to inform the decision whether to file a suspicious 
Activity report (SAR) or not. In Uganda, SARs are filed with the Financial 
Intelligence Authority (FIA). 

De-risk
Finally, Financial Institutionsshould assess the AML risks involved in their 
portfolio of customers, products, processes and relationships then take 
proactive decisions. Between 2013 and 2017, many international banks 

terminated correspondent banking relationships with financial 
institutions from seemingly AML-risky countries to avert possible 
AML sanctions. An article on October 02, 2018 in the Financial 
Times indicated that Standard Chartered faced possible AML-
related fines of about Usd 1.5bn (approximately Shs 5.6trillion) 
from the US regulators over alleged sanction breaches involving 
Iran-based clients of its Dubai branch. Thus financial Institutions 
should be weigh the risk and reward before engaging or continuing 
certain customer relationships.

The Writer works at Bank of Uganda as an Examining 
Officer  in the Commercial Banking Department 

Supervision Directorate

BANKING AND FINANCE
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ANTHONY GACHANJA

A test for regulatory frameworks 
in the wake of Digitalization

BANKING AND FINANCE

The evolution of economy and society is characterised by continuous 
change. Most of the time, this change is slow and incremental 
but, every now and then, rapid disruptive changes take place 
in short periods of time, leading to what are commonly known 

as “revolutions”. We are now living in one of these stages of disruption. 
Massive adoption of digital technologies invented in the second half of 
the 20th century, namely the Internet and mobile phones, together with 
the exponential growth in computation and storage capacity at a lower 
cost, is radically transforming the world, profoundly changing personal 
relationships, business organisations and, in general, the way economic 
value is created.

While digital convergence has benefited consumers, it also creates 
regulatory challenges. For instance, the complexity of digital ecosystem 
markets increases regulatory uncertainty, and the rapid pace of change 
makes regulation become quickly obsolete.

What are the current trends in the digital world?
Technological innovations are considered to be one of the most influential 
developments affecting the financial sector in the contemporary world, with 
some of the notable innovations being:

• 5G Networks – The next (fifth) generation of cellular technology 
promises to greatly enhance the speed, coverage and responsiveness 
of wireless networks.

• Chatbots –A computer program designed to convincingly simulate 
conversation with human users, especially over the internet.

• Cloud Computing (Private, public, hybrid) – Technological innovation 
also fosters specialisation and outsourcing of particular services. A 
well-known example of this is cloud computing. Cloud solutions offer 
multiple opportunities associated to flexibility and scalability, and allow 
financial institutions to innovate faster, gain efficiency, reduce time-
to-market, and improve productivity exponentially. Cloud computing 
also allows a shift from capital expenditures to operating expenses 

and offers means for banks to manage computing capacity to 
satisfy customer demands at peak periods.

• Application Programing Interfaces (APIs) – Several market 
participants are exploring digital ecosystems in which different 
external parties are able to communicate with financial 
institutions via APIs, which are software intermediaries that 
allows two applications to talk to each other.

 
• Internet of things (IoT) –The network of devices, vehicles, 

and home appliances that contain electronics, software, 
actuators, and connectivity which allows them to connect, 
interact and exchange data.

• Blockchain - The technology behind digital currencies such 
as bitcoin, is still in its infancy, but could have a major impact 
in the longer term. This innovation allows payments to be 
made very rapidly between members of a decentralised 
digital network, separate from the mainstream banking 
system. The technology can also be used for other types of 
value exchange, for example involving contracts or securities.

•	 Data	 analytics	 to	 machine	 learning	 to	 artificial	
intelligence–Data analytics is the science of drawing insights 
from raw information sources, whereas machine learning is 
a method of data analysis that automates analytical model 
building, a branch of artificial intelligence based on the idea 
that systems can learn from data, identify patterns and make 
decisions with minimal human intervention.

• Financial Technology (Fintech) - A flurry of new business 
models, products and services based on technological 
innovations is seen across the globe, commonly referred to 
as “FinTech”. Fintech brings with it an enormous potential 
for greater competition, consumer choice and convenience, 
interoperability, operational efficiency through cost savings, 
and improved risk management.

--------------------------------------------------------------------------------------------------------------------------
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A test for regulatory frameworks 
in the wake of Digitalization

BANKING AND FINANCE
Need for regulation?
Regulation in the financial sector is necessary, as it is more 
supervision intensive than other sectors. The general principle 
is based on the intrinsic characteristics of the banking business, 
primarily understood as the means of channelling the savings 
generated in the economy towards the different participants: 
individuals, businesses and governments. This process of 
intermediation is organised broadly through the transformation 
of maturities and the provision of various financial services that 
facilitate daily transactional operations by customers, mainly 
linked to the space of payments.

The recurring crises that have been experienced in the world 
economy over the past decades have shown that the existence 
of strong financial systems is crucial for stability and economic 
growth. The prerequisite for achieving economic stability is to 
ensure that financial institutions work properly. The aim is to 
safeguard the stability of the financial system by ensuring that the 
vital roles played by the banking sector in the economy do not 
suffer significant disruption or that the institutions do not collapse.

The challenges?
Just as there is no such thing as a perfect market, there is no such 
thing as perfect regulation.

• Digital ecosystem markets are especially complex, increasing 
regulatory uncertainty and making it more difficult for 
regulators to assess market performance and come up with 
solutions.

• The rapid pace of market change makes regulations obsolete 
faster, resulting in regulatory structures and policies that are 
mismatched to market realities.

• The distortion caused by fixed compliance costs and 
regulatory delay are magnified in digital markets because 
they harm new entrants and hamper the ability to innovate 
and introduce new products.

• The enhanced potential for regulations to distort markets 
(e.g. by deterring entry or skewing the path of technological 
progress) increases the likelihood that special interests will 
seek to influence the regulatory process to their own benefit.

How should regulators react?
• The digitalization of financial services will improve and 

expand the provision of financial services, contribute to 
reduce costs and obtain efficiency gains in the system and, 
ultimately, enable the expansion of the population served, 
even in rural areas, offering greater speed, convenience and 
attractiveness. In short, it will take care of their main asset: 
the customer trust, the cornerstone of the digital economy.

 
• Conversely, despite the aforementioned acknowledged 

benefits, developments in technology and new market 
dynamics pose challenges in financial stability, consumer 
protection and integrity of the financial sector – key objectives 
of regulators and supervisors 

• New digital technologies allow banks to obtain multiple efficiency 
gains: economies of scale, faster time-to-market, higher resilience, 
speed, flexibility, etc. For example, cloud solutions offer multiple 
opportunities associated to flexibility and scalability, and allow 
financial institutions to innovate faster, gain efficiency, reduce time-to-
market and improve productivity exponentially.

• From the perspective of financial stability, operational IT and cyber 
security risks have become a key concern among authorities. Cyber 
threats may create huge economic damage, but also if there is lack 
of confidence in the safety and security of digital technologies, the 
adoption of new technologies will falter even if they offer substantial 
benefits. For example, automated tools and services, such as 
electronic trading platforms and robo advisors, may increase the risk 
of market volatility and procyclicality in stressed or abnormal market 
conditions.

• In terms of consumer protection, the application of new technologies 
involves new security risks. Greater access to and use of customers’ 
data increases the relevance of personal data protection. Moreover, 
some risks arise from automated tools, but they also allow for more 
control and traceability of the customer relationship.

• The use of digital devices (mobile apps), cloud computing or blockchain 
solutions increase the flow of personal data. Therefore, there is a need 
to push for strong security measures, such as encryption techniques, 
and to comply with data location requirements, including international 
personal data transfers outside the European Union, while securing 
access to data by competent authorities.

• Finally, regulators and supervisors need to preserve the integrity of 
the financial system ensuring proper conduct by market participants. 
For example, the speed of real-time payment systems, the immediate 
availability of funds and the anonymity may attract illegal economic 
transactions to real-time payment systems. Similarly, when digital 
channels are used to acquire and onboard customers, new challenges 
arise for anti-money laundering and combating the financing of 
terrorism. 
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technology helps supervisory agencies to digitise reporting and 
regulatory processes, resulting in more efficient and proactive 
monitoring of risk and compliance at financial institutions.

• Lastly, cybersecurity emerges as the main threat in this new 
environment. As the role of hyper connectivity grows in our 
daily lives, the security vulnerabilities are growing themselves 
– data theft, terrorism, intellectual property, corporate 
sabotage, denial of service, etc. The damages caused by 
cyber-attacks affect everyone, individuals, public sector and 
private sector, as recently happened with the cyberattack 
“Wannacry”. In order to address the risks of cyber-attacks, 
both, the private and the public sector, are responsible for 
taking action in three different ways:

• Education: awareness and training. It is necessary to sensitize 
the population and companies that the risks of cybersecurity 
are there and it is impossible to protect ourselves 100%. In 
the field of training, people represent the first line of defence, 
so cybernetic talent must be continually updated. More than 
70% of infractions exploit non-technical vulnerabilities, for 
example, attacks that trick users into revealing legitimate 
credentials.

• Business scope: to fight, companies must understand the 
risks they face and develop solid protection systems. A cyber-
attack can bring you losses not only economically but also at 
the level of your reputation, your brand and your competitive 
position. They must have, in addition to a solid training of 
their employees with clear protocols of action before cyber-
attacks.

• Regulation, coordination and reporting. Given that cyber 
risks are mostly cross-border, international cooperation 
between governments and the private sector is essential to 
effectively guarantee security and protection in cyberspace, 
while improving interoperability and management capacity. 

• The new digital paradigm presents new risks in terms of 
cyber security, consumer protection, operational continuity 
and fraud, among others. These are not fully covered by 
the traditional supervisory and regulatory approach. Hence 
there is a need for a renewed regulatory and supervisory 
framework that fully captures the potential of digital innovation 
and makes the financial system more resilient against future 
crises. 

Regulations are now challenged to provide a regulatory framework that 
balances the promotion of the new digital value propositions – which benefit 
the customer and introduce efficiency gains in the market and protection 
against the associated risks.

Although there is not a magic regulatory and supervisory formula, any 
solution should rest on four key pillars: 

• Knowledge centers and innovation hubs are key contact points for 
regulators and industry to share common views and gather advice to 
better navigate legal issues 

   - This concept of Knowledge Centers and Innovation Hubs represents a 
contact point for regulators and industry to share common views and 
gather advice to better navigate legal issues. It can be a digital service 
or a physical venue and represents a contact point for companies and 
public services. The idea is to collaborate in the initial phases of new 
value propositions by providing a common space in which to exchange 
needs, thoughts, and ideas.

 
• The creation of supervised and safe pre-market testing environments, 

the so called regulatory sandboxes, emerges as an option that fosters 
innovation while preserving systemic stability 

    -The new digital landscape poses significant challenges for authorities, 
as its embryonic stage makes it difficult to determine how it will be 
affected by the current regulatory framework and, therefore, makes 
it is difficult to decide whether specific initiatives should be allowed 
or not. As a response to these concerns, authorities could take a 
conservative approach denying the authorisation in order to preserve 
the financial system. As an alternative, the creation of a supervised 
safe environment for testing with real customers before entering the 
market emerges an option that allows the leveraging of innovation 
and systemic stability. This experimental space involves a close 
control provided by the financial authorities with a regulatory relief for 
all participants, while ensuring protection for customers and for the 
economy as a whole.

 
• Authorities should work to increase the knowledge and capacity of 

their staff in relation to digital and technical innovations, as well as 
develop a collaborative mind-set 

    - Collaboration among all public sector authorities is paramount. The 
speed and complexity of technological innovation demands regular 
knowledge sharing and close dialogue with other stakeholders, such 
as market participants, supervisors and legislators. For this dialogue 
and cooperation to be effective, regulators and supervisors need to 
invest in new skills (such as expertise in cybersecurity or big data).

 
Aside from digitalization impacting regulatory and supervisory objectives, 
technological advances are also directly helping the industry and the 
authorities to better address the (traditional and new) risks to financial 
stability, consumer protection and the integrity of the financial system. The 
so called “Regtech” solutions improve risk management functions and 
facilitate more effective compliance with regulatory requirements. They 
do so by focusing on the automation of manual processes and the links 
between steps in analytical/reporting processes, the improvement of data 
quality, the creation of a holistic view of data, the automated analysis of 
data with applications that are able to learn during the process, and the 
generation of meaningful reports that can be sent to regulators and used 
internally to improve key business decision making. Supervisors are also 
using innovative technology (Suptech) to support supervision, this innovative 
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Over the years, Agent Banking has proved to be very effective for 
developing countries which lack access to formal financial services. It 
has for instance been revolutionary in the financial systems of Kenya, 
Brazil, Columbia, Peru and Malaysia, where it has eased payments, 
which account for over 70 per cent of the total transactions. 

Agency Banking bridges the financial inclusion gap by tapping into the 
unbanked population. According to the 2017 Demand and Supply Side 
Survey for Agency Banking, commissioned by the Financial Sector 
Deepening Uganda (FSDU) and conducted by Microsave, about 58 
per cent of Ugandan adults are unbanked. Financial experts say this is 
because it is not cost effective to operate brick and mortar branches in 
rural locations due to low or limited business opportunity. The survey 
further indicates that about 9.3 million Ugandan adults travel over an 
hour to reach the nearest bank branch. The rollout of Agent banking is 
expected to change this narrative. Through Agent Banking, banks will be 
able to extend their services to remote areas to ease and increase access 
and boost financial inclusion. This is expected to reduce the cost of 
operation for the Commercial Banks, increase financial inclusion, reduce 
access barriers to financial services and broaden financial products such 
as formal savings, credit services and insurance uptake. Lower operating 
costs for Banks.  Growing the number of branches in the country has 
been the method to reach more customers. However, because of the 
costs involved, access to these services has remained high. According 
to estimates opening a branch of about five staff members could cost the 
bank about Shs300m, inclusive of about Shs60m in operational costs per 
month. For a larger branch, it can cost between Shs500m and Shs900m, 
with operational costs of about Shs200m. The costs for the bank are often 
related to staff salaries, utilities, rent, cleaning services, security and air 
conditioning among others. With the agent, the cost drops significantly. 
The start-up cost of the agent is about Shs3m. Agency banking allows 

AGENCY BANKING 
ROLLOUT IN UGANDA

Agency Banking refers to the extension of banking 
services away from the conventional branches to 
where a licensed commercial bank appoints a third 
party (agent) to transact business on its behalf. The 

agent could be a petrol station, a supermarket, a permanent 
mobile money agent, a retail shop and hardware shop, among 
others. Those agents have the opportunity to share income with 
commercial banks especially fees and . According to the Agent 
Banking regulations 2017, agents are approved by Bank of 
Uganda, the financial services industry regulator. To be approved, 
the aspiring agent should be operating a licensed business, which 
must have been in operation for at least a year. The business 
must have a physical address, adequate and secure premises 
and the owner must have held a bank account for the last six 
consecutive months. Additionally, the particular financial services 
to be offered by each agent must be specified in the agreement 
between the Agent and the Financial Institution. The services to 
be provided vary according to the sophistication and capacities of 
a particular agent. Commercial Banks are however, required to 
identify, sign off, train agents and also supply them with service 
devices & equipment among others. 

The shared Agent banking platform provided by Agent Banking 
Company Ltd, a subsidiary of Uganda Bankers’ Association, 
enables agents of a member bank connected on the platform 
to serve customers of other member banks as well as non-bank 
customers who wish to access bank services.

Customers, through the system, are able to open accounts, apply 
for payment instruments, make deposits and withdrawal as well 
as pay bills. Other services include money transfers, loan services 
and balance enquiry as well as receiving account statements and 
account information, among others. 

SULAIMAN SEMAKULA

Benefits of Agency Banking 
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banks to serve more customers on the same infrastructure. By having 
banking agents instead of more physical bank branches, the costs for 
infrastructure and manpower are reduced, while revenues are increased.

The roll out of Agency banking is starting to provide revenue and 
employment opportunities to numerous players across the retail chain. 
Aside from the increased access to financial services, thousands of people 
are now able to earn an extra income as bank agents of commercial 
banks thereby boosting household incomes and solving the problem of 
rampant unemployment in Uganda. Agency banking feeds into Sustainable 
Development Goal which champions the ending of poverty by 2030.

Bank agents are paid commissions when they sign up new customers and 
this has led to an increase in the number of customers for banks. Banks 
are finding it effective to increase their customer numbers in this manner 
as opposed to using sales people. It is just a matter of time before Uganda 
gets agents in every corner of the country which will result in a larger 
population of the country enjoying banking services comfortably. Banks 
will no longer need to duplicate investment in brick and mortar branches 

but rather direct their efforts towards recruiting agents to extend 
permitted banking services on their behalf. 
Agency banking has led to flexible working hours for customers. 
Most banks close their doors by 4pm, but with bank agents, for 
as long as the business premise remains open, different bank 
customers are now able to make their transactions. This is very 
convenient especially for people who are busy during the day.

Agent banking has increased customer traffic for business outlets 
offering agent banking services.  Bank agents usually conduct 
their normal businesses in addition to being bank agents. For 
instance a hardware shop that acts as a bank agent continues 
conducting its main business (sale of hardware materials) in 
addition to that of a bank agent. The increased traffic brought 
about by customers performing banking activities also translates 
to more people getting to know their business hence more sales 
for that business outlet.

BANKING AND FINANCE
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Challenges associated with 
Agency Banking

When agents provide a range of services (e.g. account opening, deposits, 
withdrawals, bill payments, etc.) they are able to generate transaction 
volume and balance liquidity. An agent must maintain adequate cash and 
e money float balances to meet customer cash in/cash out requests. If too 
much cash is taken in, the agent may run out of e float and not be able to 
accept more deposits. If there are too many withdrawals, the agent will 
accumulate e float but run out of cash. In either case, customers may get 
discouraged if the agent cannot provide the services they need when they 
need them. Liquidity management is a significant concern in the agent 
banking money model. When customers are unable to make transactions 
due to agents’ lack of liquidity, the service is less useful and this can lead to 
a deterioration of trust and reliability in the entire system. 

Challenge of building and maintaining the network. An effective bank 
agent is required to be strategically and conveniently located and properly 
incentivized to follow procedures, keep sufficient float on hand, and serve 
customers. Banks typically select established retail outlets, while mobile 
networks are more inclined to use smaller shops or kiosks. Some providers 
choose to outsource agent recruiting and training. Either way, the size 
and growth of the network has to be carefully planned to ensure there are 
enough agents to serve the customers and that there are enough customers 
to keep the agents interested in providing the service.

Managing the Agent banking Channel. Agents will not provide quality 
service to customers without ongoing, onsite supervision and in store 
training to ensure the agents are liquid, consistently branded, and following 
the prescribed business processes. Providers need to decide how to divide 
the varied management functions and whether to keep those functions in 
house or outsource to an independent service provider. As the networks 
grow, it will be increasingly difficult for the provider to cover the “last mile” 
of the distribution chain, so most shall use third parties for part or all of the 
channel management functions. 

Agents may lack commitment to delivering quality service. The operator 
must recognize that the cash-in/cash-out points are the face of the brand 
product and customers need to have a good experience at these points in 

order to earn their trust and continued use of the service. Banks 
therefore have to ensure that agents undergo basic banking 
training on how to handle their client and remain professional 
so as to retain their customers. Regulators want to ensure that 
agents, as extensions of the banking system, are able to provide 
professional customer service, keep records, handle cash, and 
manage liquidity. Regulations often impose some form of “fit and 
proper’ requirements, mandating a form of agent due diligence 
that requires financial institutions to verify that would-be agents 
have good reputations, no criminal records, and no history of 
financial troubles.

Potential problem of theft or insecurity while handling the cash 
may also be a challenge since most of the agents are left with 
the full responsibility of ensuring security in their premises. The 
regulator also emphasizes that temporary structures commonly 
used by mobile money kiosks are not eligible to be bank agents 
so there will be costs to be incurred by agents to hire the relevant 
security and also have adequate security at the business 
premises at all time. In addition, there might be risks associated 
with customer data leakage, breach of confidentiality which may 
dent the perceived credibility/trust and willingness by clients to 
transact using agency banking. This may seriously discourage 
different bank customers from using this service.

When an agent opens accounts and facilitates transactions, it not 
only offers greater incentive for the agent to provide the service to 
customers, but it also encourages customers to use the service as 
well. If customers cannot transact immediately upon opening an 
account, they lose the “instant gratification” of being able to use 
the account. This situation is already happening in Uganda and 
has already happened elsewhere for example in Kenya, which 
has a registration process that takes up to a week. As a result, 
the customer may be unhappy with those unnecessary delays.

The Writer is the Head, Information and 
Membership Services at the Uganda Institute of 

Banking and Financial Services
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The regulatory framework for Tier 4 
Microfinance Institutions in Uganda

For a long time it was evident that lack of a regulatory and 
supervisory framework for Savings and Credit Cooperatives 
(SACCOs) and other Microfinance Institutions had an effect 
on the productivity financial sector. To address this challenge, 

government developed a regulatory framework for SACCOs, the Non 
Deposit Taking MFIs and NGOs, Money Lenders and other informal 
finance groups under the Tier 4 microfinance institutions and money 
lenders Act 2016.

This law became the second microfinance law in Uganda after the 
microfinance deposit-taking institutions (MDIs) Act 2013. The MDI Act 
2013 had created a regulatory duality that bisected the microfinance 
subsector into the regulated microfinance institutions (MDIs) and the 
non-regulated segment comprising of a catch-all group, the tier 4 
microfinance institutions. 

Focus of Tier 4 Regulatory Framework
The major focus of the framework is to regulate tier 4 microfinance 
institutions by-

a) Facilitating the microfinance industry to promote social and 
economic development

b) Promoting legitimacy and building the confidence of members, 
customers and investors in the microfinance business’

c) Establishing prudential standards for microfinance institutions in 
order to safe guard the deposits of members, prevent financial 
system instability of the funds of depositors and ensure stability 
of the financial system; 

d) Applying non-prudential standards to tier 4 microfinance 
institutions by-

        i,  Defining sources of capital
 ii, Establishing default protection  mechanisms;
 iii.Enforcing compliance with generally  accepted accounting
            practices; and 
 iv.Instituting mechanisms for the prevention of fraud and
            financial crimes
 
e) Providing a framework for the management and control of money 

lending business.

The	 law	 also	 established	 the	 Uganda	 microfinance	 regulatory	
authority (UMRA) as an independent body responsible for 
licensing,	 regulation	 supervision	 of	 tier	 4	 microfinance	
institutions and money lenders. Self-help groups and commodity 
based	microfinance	institutions	will	be	licensed	but	will	also	be	
regulated and supervised by UMRA. 

Key Implications of the legal framework for the Tier 4 Microfinance 
Sector
 
The new law introduced many changes that have implications for 
conducting financial business under the tier 4 category
 
i. One law regime for Tier 4 Microfinance Institutions and Money 

lenders
 The law classifies the tier 4 microfinance institutions as SACCOs, 

Non deposit taking microfinance institutions; Self-help groups; 
and Community based microfinance institutions.

 
 Bringing the Tier-4 institutions, irrespective of the type and nature 

of activities under one regulatory called for amendment of the 
MDI Act to allow for Central Bank regulation and supervision of 
the Large SACCOs. It also repealed the Money Lenders Act of 
1952.  

 
ii. Restrictions on the use of word “savings and credit cooperative 

society” or “SACCO”.
 Only registered societies which are licensed are permitted to 

use the “savings and credit cooperative society” or SACCO”. It 
is therefore currently illegal to use this word or abbreviation if a 
SACCO is not licensed. 

 
iii. Prohibited activities Only licensed SACCOs are allowed to 

provide financial services to its members. Exception is given to 
SACCOs serving the probationary period under the cooperatives 
societies Act or has already applied for license under the 
new law. The law prohibits SACCOs from engaging in foreign 
exchange operations, investing in non earning assets or property 
and equipment in excess of 10% of total assets of which land and 
buildings shall not exceed 5%.  However, SACCOs can now be 
fiscal agents to receive payments or deposits from a government 
body on behalf of its members. Furthermore, SACCOs can 
provide insurance or risk management programmed for its 
members. 

ROBERT NTALAKA
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iv. SACCO Funds: 
 The law recognizes 6 funds related to the management and operations 

of the SACCOs. SACCOs are required to establish a reserve fund and 
a share transfer fund created through appropriation of annual surplus 
of 10% and not more than 5% respectively. Furthermore, SACCOs are 
also permitted to create other services as they deem necessary.

 
 Additionally, the law establishes the SACCO stabilization fund financed 

by annual contribution by SACCO (0.5 % average total assets of 
liquidated).  It also set up the savings protection fund co-funded by 
tax payers and annual contribution by SACCOs. Finally, two or more 
SACCOs are to establish central financial facility to serve member 
institutions liquidity needs.

 
 It is believed that this greatly improve the integrity of the financial 

cooperative system and strengthen public confidence because the 
SACCOs and their depositors have additional lines of defense in time 
of distress.

 
v. Segmentation of SACCOs
 The law segmented SACCOs for purposes of being regulated, 

licensed, and supervised. Under this arrangement, Bank of Uganda 
will supervise the large SACCOs whose combined savings volume 
and share capital is more than Ushs 1 billion.  While UMRA will license 
and supervise the small and medium sized SACCOs. 

 

vi. Publication of SACCOs:
 The list of SACCOs will be published annually in the 

Gazette and at least one newspaper of a wide circulation 
in Uganda. This will provide some positive publicity for 
licensed SACCOs. Secondly, the exact number of SACCOs 
in Uganda will be known and can be planned for guided by 
reliable information as opposed to speculative figures.

 
vii.  Outreach and branching
 The law does not allow a SACCO or non-deposit taking 

microfinance institution shall not open a branch without 
the prior written approval of the Authority. In addition Tier 
4 institutions are not allowed to operate agencies or outlet 
without the prior approval of the authority. It remains to be 
seen how this is going to affect outreach.

 
 In conclusion, having a framework for the Tier 4 Microfinance 

institutions was a good move to address the cries of 
many poor people who used to lose their savings through 
unscrupulous individuals. What remains to be seen is the 
effect of the regulation on financial inclusion and how the 
regulator will address the enormous capacity gaps of the 
institutions.

The Writer is the Information and Marketing Manager at 
the Association of Microfinance Institutions in Uganda 

(AMFIU)
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AGRICULTURE INSURANCE; EVERY 
UGANDAN FARMER’S MUST HAVE

FAITH EKUDU

The major effect of global warming, all over the world, has 
been climate change and Uganda is no exception to this 
challenge. The changing weather patterns experienced 
globally experienced haven’t spared the Ugandan farmer 

either and have been manifested by the  increased cases of 
drought, flooding, mudslides, lightening etc. All these occurrences 
have caused farmers to suffer losses, reduced their income and the 
country’s food security.

Having noted these extreme effects and uncertainties that came with 
the change in climate patterns, the government of Uganda, together 
with private insurance companies, formed a partnership to address 
these risks and challenges facing the Ugandan farmer. And thus, 
the Uganda Agriculture Insurance Scheme (UAIS) was born. UAIS 
is a public private partnership, formed to protect  farmers (both 
Small and large scale) from financial losses due to damage and 
destruction of their crop and livestock arising from various risks such 
as ;fire, drought, flooding, landslides, hail-storm damage, windstorm 
damage, malicious damage, riots & strikes and certain pests and 
diseases.

Effective 1st July 2016 a coalition of eleven insurance companies 
providing agriculture insurance under the UAIS was formed and 
called Agro Consortium. Under the scheme, insurance premiums 
payments for selected national priority enterprises are reduced for 
the farmers by government paying a certain proportion of premium 
for both crop and livestock farmers. The national priority enterprises 
were selected by the Agricultural Sector Strategic Plan 2015/16-
2019/20 & Uganda National Development plan 11, for a number of 
reasons including; high potential for food security, high contribution 
to export earnings, high multiplier effects in other sectors of the 
economy; percentage contribution to GDP and high potential for 
employment generation while being mindful of the nutritional needs 
of the country. These Include crops like; coffee, rice, maize, bananas, 
beans, cotton, tea, oil seeds, fruit trees, horticulture to mention but 
a few. The livestock enterprises that fall under the national priority 
enterprises are cattle, fish, poultry and piggery.

For farmers engaged in these enterprises, insurance premiums for 
them are subsidized by the government whereby for Small scale 
farmers, government pays 50% of the premium and the farmer 

pays the other 50% and levies; large scale farmers, government pays 
30% of the premium. Farmers in high risk areas, pay only 20% while the 
government pays 80% of the premium however premiums in these areas 
are slightly higher considering the stakes. All fish farmers either onshore 
or offshore are entitled to a 30% subsidy irrespective of the number of 
fish kept.

Does that then mean that farmers engaged in other enterprises that are 
not considered as priority enterprises do not get insurance? The answer 
is NO. These farmers can also access insurance for their enterprises. 
However, they will have to pay full premium by themselves. The 
government premium subsidy will not apply for them.

The criteria used to categorise farmers into either large or small scale 
farmers are thus; One is considered a large scale farmer if they have 
more than; Thirty cattle, Fifty pigs, or more than two thousand birds for 
poultry farming. One is considered a small scale farmer if they have 
the following; between 1-30 cattle, between 1-50 pigs and between 
500-2000birds for poultry. For crop farmers, one is considered a small 
scale farmer if they farm on land less than 5 Acres/earn less than UGX 
20 million per season and a large scale farmer if the farm on land above 
5 acres/earns more than UGX 20 million per season.

The premiums charged by insurers range from 5-5.5% of the estimated 
yield of the crop. These premium rates are dependent on the type of 
policy taken on by the farmer. Premium rates for livestock farmers also 
vary from 3.5%-6% of the market value of the animals, depending on 
the type of enterprise one is engaged in. These rates are applicable 
everywhere in Uganda, except, as earlier mentioned, in areas considered 
to be High risk areas. These are areas which are more prone to disasters 
in Uganda. For example, Bududa district and the surrounding areas are 
prone to mudslides, Kasese district is prone to Floods while areas in West 
Nile, Karamoja, Teso Region and Isingiro are prone to drought. In these 
areas, the premium rate is 10% for both crop and livestock insurance.

The policies offered for crop Insurance are Drought Index Insurance 
(Based on measured weather conditions) and Multi-Peril Crop Insurance.  
Drought Index Insurance covers the farmer against losses due to drought 
and excessive rainfall. This policy is based on satellite technology and 
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provides an affordable alternative to the traditional crop insurance which 
measures the crop after it has been damaged or lost. The satellite monitors 
the crop water availability to determine drought levels and has a matching 
correlation to crop yield. It is therefore a more suitable indicator of drought 
than the usual methods of measuring rainfall.

Multi-Peril Crop Insurance covers against physical loss or damage to growing 
crops by Uncontrollable pests and Diseases, drought, lightening, hailstorms, 
earth quakes and riots and strikes. This Insurance is based on the value of 
the crop which can be determined as either the cost of input on the farm 
(Seed, fertilizer, ploughing, weeding etc.) or the estimated value of the crop 
when harvested, the Long Term Average Yield (LTAY).

However, like any other Insurance, there are exclusions and these include; 
crops that have been harvested, crops being transported, where recognized 
good farming practices have not been followed, loss or damage to crops by 
controllable diseases, weeds and / or controllable insect infestations.

Livestock can be insured against various perils such as; fire, lightening, 
floods, rainstorms, snake bites, windstorms, hailstorms, landslip, earthquake, 
diseases, snow and surgical operations. However, insurance does not cover 
certain perils like feed poisoning, infertility or impotence of animals, poor 
production of animals, famine and malnutrition, prior accidents or diseases 
such as bird flu or avian influenza. 
For fish, (aquaculture) insurance, offshore fish farms, onshore farms, grow 
out operations and hatcheries, and boats, moorings, cages and feed barges 
are all insured. The fish insurance policy insures fish farms against loss or 
damage which arises from; pollution, storm, lightening, tidal wave, collision, 
structural failure of equipment, freezing and super cooling, deoxygenating of 
water, predation theft, uncontrollable diseases and other changes in water 
tides including salinity.

Progress has been made towards utilization of the subsidy since its inception 
but a few challenges have been encountered and these are but not limited 
to; the structure on taxes on Insurance products in Uganda, makes the net 
premium payable higher than the required premium. This to an extent limits 
uptake of agriculture insurance especially for the small scale farmers.

The major challenge to uptake of agriculture insurance so far has been to 
do with sensitization and awareness. Fortunately, there are partners like 
aBi Trust who have afforded the Agro Consortium a grant for sensitization 
and awareness purposes and mass communication campaigns to run with 
the targeted and focused sensitization activities currently in place.  The 
farmers can only take up the insurance covers if they are aware of them and 
understand how they work and benefit them.

Other Challenges like limited technical expertise also affect the implementation 
of the scheme. This has led to insurance products for small scale farmers 
being limited to Index Insurance, which only covers the perils of drought and 
excessive rainfall. Offering Multi-peril Insurance to small scale farmers is still 
a challenge, as the Agro Consortium has not yet built the capacity to handle 
it for small scale farmers.

Limited availability of yield data is also another challenge faced in 
implementing the scheme. This may result in either under or over insurance 
for the farmers since the insured yield or yield they intend to insure cannot be 
supported by the already existing data, and history of the performance and 
suitability of the insured crop in a given region.

The targeted future opportunities for agriculture insurance 
include; Plans to provide agriculture insurance embedded 
products through NAADS/OWC programs and MAAIF. It is 
also the intention of the Agro consortium to have the financial 
institutions to do the same and have all their agriculture credit 
products insured.
In consideration of the above therefore, it is clear that 
the key factors which limit and constrain investments, 
increased productivity and modernization of agriculture is the 
unpredictability and variability of weather. The dependency on 
rain-fed agriculture exposes the farmers (both small holder and 
large scale) to weather related risks which negatively impacts 
farmer’s household income and food security. At the same time 
smallholder farmers in particular find it almost impossible to 
access financial credit because they mostly lack collateral and 
are living in high poverty levels, rendering them not credit worthy 
in the eyes of financial institutions.

And therefore, to help unlock financial credit and ensure 
sustainable income, farmers need to hedge their risks by 
transferring them to insurance companies. The insurance cover 
will act as collateral to the farmer and/ or the financial institutions 
against these risks of weather variability. There are agriculture 
insurance products that are specifically designed and tailor 
made for the Ugandan farmer, all they have to do is pick that 
phone up and make a call to the Agro consortium or any of their 
partner insurance companies, and let us worry about the risk, 
while you take care of your farm. 

The Writer works at the Uganda Insurance 
Association in the Public Relations and Advocacy 

Department

----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
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IFIC NON DEPOSIT TAKING MICRO FINANCE INSITUTION REPUBLIC OF UGANDA

Uganda is located in the eastern part of Africa with a size of 
about 241.5 sq. Km and a population of about 40 Million. 
Approximately 84.2 % live in the rural areas while the aver-
age life expectancy is approximately 56 years. Uganda enjoys 
a multi ethnic and multi religious nature where all groups live 
in harmony. Although Uganda is getting more industrialized, 
majority of her citizens survive on agriculture with a GDP per 
capita of about 672.8 USD. Among the various economic 
challenges, the cost of credit remains a big challenge to 
financial inclusion as Uganda is ranked 120thout of 138 
countries in the area of affordability of financial services, 

INTRODUCTION

Islamic Finance Innovation Center (IFIC)
Group of companies Uganda

IFIC group focuses on a holistic and balanced approach to the implementation of Islamic finance driven by a 
comprehensive model that addresses the challenges in Islamic finance in Uganda and the East African region. 
As IFIC, we believe that although conventional and Islamic finance differ in various aspects, the business, regula-
tory and technology demands remain similar. This fact and the challenges that our services are designed to 
address through a sustainable demand and supply of Islamic finance of services towards poverty reduction and 
wealth creation in rural and urban environments. 

Although the challenges are many, IFIC has accumulated expertise and strategic relationships that weare proud 
to have at both public and private levels in the region.

Currently in: The Republic Of Uganda

according to the Economic Forum Global Competi-
tiveness Report 2016-17.

Islamic finance has emerged as an effective tool 
for financing development initiatives worldwide 
and has the potential to help address the challeng-
es of ending extreme poverty and boosting shared 
prosperity risk sharing to raise capital by avoiding 
of riba (usury) and gharar (uncertainty).

NON DEPOSIT TAKING MICRO FINANCE

Islamic Finance Innovation Centre Uganda, Room 8, 1st Floor, City Apartments, Bombo Road, Kampala, Uganda
PHONE: +256 706487319, +256 777027837, FAX: +256 702992237

Email: ific@islamicfinance.co.ug, jafarfarah@hotmail.com, dr.jafarfarah@gmail.com, WEB: www.islamicfinance.co.ug

NON DEPOSIT TAKING MICRO FINANCE

Islamic Finance Innovation Centre Uganda, Room 8, 1st Floor, City Apartments, Bombo Road, Kampala, Uganda

NON DEPOSIT TAKING MICRO FINANCE INSTITUTION
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Islamic Finance Innovation Center 
Microfinance (IFICM)

As a pioneer in the Islamic finance market of Uganda, IFIC moved quickly to cover the micro finance gap 
and on 4th of July 2018 Uganda microfinance regulatory authority issued a license (hereby attached) to 
IFIC as the first non deposit taking Islamic Microfinance institution in Uganda. The license was issued under 
the tier 4 Microfinance institutions and Money lenders Act, 2016 which was passed on 4th May 2016 and 
assented to on 5th July 2016.

IFICM Vision: “To become the leading Islamic Micro Finance provider in Uganda”.

IFICM Mission:
“To become the leader of innovative Islamic ethical Finance practice with high commitment towards 
strengthening the Islamic finance industry in the country through affordable financial services, 
capacity building, knowledge sharing among the community”.

IFICM values 
Responsibility

Team work

Commitment

Partnership

Accountability Transparency 
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IFICM Strategic Objectives

• To build a strong Islamic finance banking 
services market in Uganda.

• Institutional development and skills 
     upgrading of all financial actors who have
     interest to adopt the Islamic modes of 
     finance approaches.

• Increasing the wealth creation 
      opportunities for women and youth.
• Supporting the local economic 
      opportunities through SMES, SACCOs, 
      and Cooperative Unions.

IFIC/M Modes of Finance Structure
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Women Youth SMEs
SAACOs

Self help groupsIFICM Products
• Personnel Development product
• Business and SMES enterprise product
• Group loans
• Agricultural small and medium loans
• Assets acquisition loans

IFICM Management Structure 

Our Target Groups

Your Growth Our Grouth
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1. Give us a brief background about your self?
 I am 41 years old, married with children. I hold Master of 

Arts in Financial services of Makerere University, Bachelor 
of commerce, and many other qualifications. The Master’s 
program is handled by the Uganda Institute of Banking 
in Financial Services (UIBFS). I work for Future Link 
Technologies as Project Manager for MSACCO- mobile 
banking for SACCOs. Before, I worked with Canadian 
Cooperative Association (CCA) as SACCO Management 
Advisor based in Malawi. I also worked with a SACCO 
as a Manager (5years) and a union of SACCOs (8 years) 
holding different positions. Being one of the best performing 
and committed students, I was retained by the institute as a 
facilitator for evening and distance programs. I am a member 
of UIBFS.

2. Describe your experience at UIBFS and why 
you would recommend someone to study 
there.. 

 I joined UIBFS in 2011 as a student for the master’s program. 
My class was a pioneer and therefore we became a litmus 
paper for this program. The facilitators/lecturers we had 
then were drawn from the academicians and the practicing 
background. The combination of two made the program 
much more interacting and bringing out realities in the 
financial services sector. The institute administration was also 
conscious about the nature of the students’ characteristics 
and therefore selection of lecturers was given much priority.  
The choice of courses and the course outlines was thoroughly 
done and almost matching with what is expected of anyone 
working in financial services sector. I recommend anyone 
who wishes to contribute to the growth and professionalizing 
the financial services sector to go for this program at UIBFS.

 
3. How did your UIBFS study experience prepare 

you for this career?
 On my first day in class, when I introduced myself as working 

with SACCOs, almost everyone laughed at me and some 

started wondering that I was misplaced because the majority of the 
members were from banking sector. But because I defined right 
from the start that to shape the future of SACCOs, I needed to have 
the background, best practices and the legal framework of the entire 
financial services sector, I enrolled for this program. Immediately 
after graduating, I got an opportunity to work for CCA and when they 
asked for my CV and saw Masters in Financial services it, I was not 
subjected to any interviews, instead they invited me to negotiate 
my contract, and orient me to the job assignment. I am readily 
prepared to take on any assignment in the SACCOs industry, at 
the strategic level, when the opportunity comes. On My current 
job, being a financial technology company required one with full 
knowledge about financial services to guide the team here come 
up with products and services that suit with needs of the sector. I 
believe I have been a resource here as well. 

4. What do you think are the secrets behind getting 
where you have got to in terms of your career?

 The secret just simple, define what you need and where you need 
to be and focus your career towards that. Then go for it. My love for 
the financial services sector started when I was just six years. My 

Mr. Joab Baryayaka
MSACCO Project Manager Future Link Technologies

Success story of former UIBFS student

INTERVIEW

----------------------------------------------------------------------------------------------------------------------------------------
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choice for subjects, courses and all programs I have pursued in my 
academic life, all have been towards achieving my career dream. 

 
5. What is the best career decision you have ever made/ 

what is the worst, if any?
 My best career decision was when I chose to serve the SACCO 

industry, not any other. This helped me to shape my career path. I 
don’t get attracted by the jobs outside the SACCO sector, or whose 
clients you are serving do not include SACCOs.  For worst decision, 
I don’t live in regrets. Therefore I don’t remember any worst career 
decision. I don’t think it’s there. 

6. What do you love about your job/career?
 I feel proud of working with SACCOs. It’s a sector where here in 

Uganda, where until of recent, everyone working in this sub-sector 
gambled to get solutions to the SACCO challenges. Some of us 
including Asiimwe Ivan-Secretary General UCA, who wished to 
see professionalism started demanding for academic programs. I 
pursued a Professional cooperative Financial Management program 
from Moshi University College of Cooperatives in order to do my job 
better and lead by example. My class was also a pioneer in Uganda.  

    

 Back to the question, showing young ones, government, and 
all SACCO development partners that its possible to change 
lives of rural populace through SACCOs, makes me love my 
job. 

7. When do/did you consider yourself a success?
     I am good at two things: one, turning around a failing/failed 

institution and two, pioneering a new program/product/new 
organization. The success of both makes me a hero. God has 
always been on side. Whatever I put my hands on, moves and 
succeeds. 

  
8. What would be your best career advice?
        Simply define what one needs to be in life. Draw the career 

path to achieve, go for it, and evaluate yourself on your 
achievements. And lastly for that career that adds value to 
others. 

 
9. What occupies you during your free time?
 I am a family man. I love being with my children, playing with 

them. Besides I am a commercial farmer. I spend much of my 
weekends upcountry supporting my wife in supervision of our 
farm projects and school. 

INTERVIEW

-----------------------------------------------------------------------------
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HIGHLIGHTS OF THE 18TH EDITION OF THE  
EAST  AFRICAN  BANKING SCHOOL , PEARL OF 
AFRICA HOTEL, KAMPALA  06TH - 10TH AUGUST 2018  

INSTITUTIONAL HIGHLIGHTS

The Uganda Institute of Banking and Financial Services 
is pleased to have successfully hosted the 18th East 
African Banking School from 6th – 10th August 2018  at 
the Pearl of Africa Hotel, Kampala, Uganda.

The East African Banking School is a regional conference, 
knowledge and interactive forum jointly organized by the Banking 
Institutes of Uganda, Kenya and Tanzania.  At the 18th East 
African Banking School, participants engaged on key issues 
facing the financial services industry, regionally and globally 
through discussion of researched papers presented by financial 
sector practitioners and subject matter specialists. The School 
presented a unique opportunity for learning, networking and 
exchange of ideas with colleagues and the broader financial 
services fraternity that the participants found invaluable. 

In addition, the School’s program structure provided for a fair 
amount of fun that included an overnight excursion to Jinja. 
The School’s target audience consisted of middle and senior 
level cadres largely from the financial services sector and a few 
professionals from the academia.

The School was opened by Professor Emmanuel Tumusiime 
Mutebile, Governor Bank of Uganda  and the main theme for the 
School was “The Future of Banking in a Digital and Disruptive 
Environment”. The following sub themes were discussed at the 
School by Industry Practitioners and subject matter specialists:
 
• Strategic Rethinking and Repositioning in Financial Services 

by Professor Sejjaaka, Team Leader of Abacus Business 
School, Kampala.

• New paradigms in Financial Inclusion by Mr. Fabian Kasi, 
Managing Director, Centenary Bank.

• Rebuilding Integrity and Trust in Financial Services by Mr. 
John Chemonges, Director, Risk and Compliance, Bank of 
Uganda.

• Risk based Oversight and Compliance in Financial Services 
by Mr. Anthony Gachanja, Assistant Manager, Policy and 
Administration, Bank Supervision, Central Bank of Kenya.

• Marketing and Product Innovation in Financial Services by Mr. Peter 
Kalangwa, Senior Manager, Housing Finance Bank, Uganda.

• Leveraging Disruptive Technologies to Create a Competitive Edge by 
Mr. Anthony Kituuka, Executive Director, Equity Bank, Uganda.

• Personal and Career Development in Financial Services by Mr. David 
Mutaka, Head of Sales, Stanbic Bank Uganda.

• Leadership by Mr. Mathias Katamba, Managing Director, Housing 
Finance Bank / UIBFS Board Chairperson.

A total of 35 Institutions from all over East Africa participated in the 
School with over 110 participants, Uganda had 70 delegates, Tanzania 18 
delegates, Kenya 14 delegates and South Sudan 08 delegates.

The school’s closing ceremony / graduation was held on Friday, 10th 
August 2018 and presided over by Makerere University’s Deputy Vice 
Chancellor in charge of Finance and Administration, Professor Bazeyo 
who handed over certificates to the participants. 

Later a Communiqué was presented by the different country delegates’ 
representatives and the 3 Institute CEOs. The School’s graduation 
ceremony climaxed with a Dinner, Dance and Entertainment.

-----------------------------------------------------------------------------------------------------------------------------------------------------
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Governor Bank of Uganda, 
Prof. Emmanuel Tumusiime Mutebile giving his presentation 

during the 18th East African Banking School Conference 2018 
held at The Pearl of Africa Hotel, Kampala Uganda

The Ugandan Delegation with the Governor Bank 
of Uganda, UBA CEO, UIBFS Board Chairman and Institute CEOs 

during the 18th East African Banking School Conference.
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Governor Bank of Uganda, 
Prof. Emmanuel Tumusiime Mutebile giving his presentation 

during the 18th East African Banking School Conference 2018 
held at The Pearl of Africa Hotel, Kampala Uganda

The Ugandan Delegation with the Governor Bank 
of Uganda, UBA CEO, UIBFS Board Chairman and Institute CEOs 

during the 18th East African Banking School Conference.
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Centenary Bank retains Bankers’ Sports Gala Crown

Centenary Bank staff members celebrating during the 19th 
Annual Bankers’ Sports Gala

Centenary Bank MD, Mr. Fabian Kasi receiving the 2018 Sports 
Gala Winners trophy from the Chief Guest, Deputy Governor 

Bank of Uganda.

Centenary Bank yet again demonstrated their ability as the bank that can best juggle financial responsibilities and sports by retaining the 
Uganda Institute of Banking and Financial Services organized 19th Edition of the Annual Bankers’ Sports gala Crown held at Lugogo 
Indoor Stadium and Namboole Stadium on Sundays, 14/10/2018 and 21/10/2018 respectively. DFCU Bank (Royal Blues) took the 
Second overall position while Bank of Uganda (Pillars) took the third position.

DFCU staff holding the Runner up Trophyy Bank of Uganda staff receiving the First Runner up Trophy from 
the Chief Guest.
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AWARD OF THE UGANDA INSTITUTE OF BANKING AND 
FINANCIAL SERVICES ACCOLADES 2018.

ASSOCIATESHIP (AUIB)

The Uganda Institute of Banking and Financial Services ( 
UIBFS) is a membership based organisation comprised of 
different categories of membership., namely Corporate and 
Individual members who include, Honorary Fellows, Fellows, 

Associates, Ordinary Members and Student Members.

The Institute annually awards accolades i.e. Associate ship, 
Fellowship and Honorary Fellowship to professional’s bankers as 

well as other members who satisfy the criterion as laid down in its Articles 
of Association.

During the Bankers’ Dinner held on Friday, 23rd November 2018 at 
Kampala Serena Hotel, the following individuals were awarded the 
Institute accolades as follows: 

-----------------------------

The criterion for the award of Associateship of the Uganda Institute 
of Banking and Financial Services is as follows,

Associates shall be individuals elected by the Board and who 
have passed the Diploma in Banking examinations a.k.a Certified 
Professional Banker (CPB) or obtained such other qualifications 
of the Institute or of any other recognized Banking Institute as the 
Board may from time to time prescribe or approve. 

Such individuals shall possess three years proven banking and or 
financial services working experience obtained prior to or after the 
attainment of the Certified Professional Banker qualification. They 

shall be paid up members of the Institute and shall continue to actively 
participate in the Institute’s activities as approved by the Board at least 
once a year. 

The Board shall regularly forward to the Council names of those 
individuals elected to the rank of Associate (AUIB) for the award of the 
accolade.

The Council during its sitting of Wednesday 24th October 2018 elected 
the following persons to the rank of Associate of the Uganda Institute of 
Banking & Financial Services, (AUIB).

------------------------------------------
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------------------------------------------
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INSTITUTIONAL HIGHLIGHTS

Penninah is currently employed as a Treasurer 
/ Accountant at North Kigezi Diocese, Rukungiri    
and has over 14 years experience in Accountancy 
and Financial Management. 

She holds a Master of Business Administration 
(Accounting and Finance) Degree from Mbarara 
University of Science and Technology. She 
also holds a first class Bachelor of Business 
Administration Degree from Uganda Christian 
University. 

Penninah completed the Certified Professional 
Bankers’ course in 2016 as the best student and 
has continued to be an active member of the 
Institute.

Arthur currently works as the Head Reconciliation 
Unit, Currency Department at Bank of Uganda. 
He possesses over 8 years experience in 
Banking and Finance. He previously worked as  
Head, Disposal Desk - Procurement Department 
and Finance Officer, Administrative Services 
Department at Bank of Uganda.

Arthur holds a Master of Business Administration 
(Finance and Accounting) Degree from Uganda 
Martyrs University, Nkozi.  Arthur completed the 
Certified Professional Bankers’ course in 2016 
and is an active member of the Institute.

Joyce is currently employed as a 
Business Growth Manager at Post 
Bank Uganda and has over 16 
years experience in Banking. Prior 
to joining Post Bank, Joyce served 
as Credit Supervisor at the former 
Commercial Microfinance Uganda. 

She holds a Bachelor of Commerce 
Degree from Makerere University. 
She completed the Certified 
Professional Bankers’ course in 
2016 and has continued to be an 
active member of the Institute.

MS. PENNINAH AIJUKA MR. ARTHUR KIWEEWA  MRS.  JOYCE KISAKYE 
KAPERE 

-----------------------------------------------------------------------------------------------------

-----------------------------------------------------------------------------------------------------
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INSTITUTIONAL HIGHLIGHTS

Immaculate  is currently employed as an 
Accountant at the East African Development 
Bank. She started her Banking and 
Finance career at the East African Development 
Bank as an Accounts Assistant  in 2003 and rose 
up the ranks to become an Accountant. 

She holds a Bachelor of Commerce (Accounting) 
Degree from Makerere University and is also 
currently pursuing a Certified Public Accounts 
Course at level 4. 
Immaculate completed the Certified Professional 
Bankers’ course in 2010 and is an active member 
of the Institute.

Vincent is currently employed as Manager 
of PEWOSA Nsindika Njake Eyeterekera 
Cooperative Savings and credit Society (SACCO) 
Ltd, CBS Radio Inititative. He has over 7 years 
experience in Banking and Financial Services 
and was instrumental in setting up of the CBS 
Radio sponsored SACCO.

Prior to joining Nsindinka njake Sacco,   Vincent 
served as Branch Manager at Pride Microfinance 
Uganda and Equity Bank Uganda Ltd as a Credit 
Officer.

He holds a Business Administration Degree from 
Makerere University and completed the Certified 
Professional Bankers’ course in 2017. He has 
continued to be an active member of the Institute.

Susanne is currently employed as 
Risk Analyst at Letshego Uganda 
Ltd. Her previous roles in Letshego 
Uganda have been in the areas of 
Loan Administration and Sales. She 
boost of over 12 years experience 
in Banking and Finance.

She holds a Bachelor of Arts 
Degree from Makerere University 
and has also attended a number 
of short skills courses in Risk 
Management, Audit and Internal 
controls from the Uganda Institute 
of Banking and Financial Services.  

Susanne completed the Certified 
Professional Bankers’ course in 
2016 and has continued to be an 
active member of the Institute.

MS. IMMACULATE KOBUTESI MR. VINCENT RAYMOND 
KAYONGO

MS. SUSANNE MUGOYA

------------------------------------------------------------------------------------------------------------------

------------------------------------------------------------------------------------------------------------------
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Ignatius is currently employed at Bank of 
Uganda as Chief Security Supervisor in Security 
Department and has been employed in the Bank 
of Uganda since 1990.

He previously worked in the Ministry of Animal 
Resources and Judiciary as an Assistant Cashier 
in the 1980s.

He holds a Bachelor of Business Administration 
Degree from Makerere University. He also holds a 
Certificate in Banking from the Uganda Institute of 
Banking and Financial Services obtained in 2004. 
Ignatius completed the Certified Professional 
Bankers’ course in 2014 and has continued to be 
an active member of the Institute.

David currently works as a Credit Officer at 
Advance Microfinance Ltd. He has over 5 years 
experience in Banking and Finance. 

David holds a Bachelor of Arts Degree from 
Kyambogo University and has also attended a 
number of short skills trainings in Loan Monitoring 
for MFI’s from the Uganda Institute of Banking 
and Financial Services.  

David completed the Certified Professional 
Bankers’ course in 2015 and has continued to be 
an active member of the Institute.

Florence is currently self employed but 
has over 10 years experience in the 
Banking and financial services industry. 
She was previously employed by the 
former Crane Bank Ltd as a Supervisor 
in the Human Resources Department. 

She holds a Bachelor of Administration 
Degree from Namasagali University. 
She is also currently pursuing a Master 
of Business Administration Degree 
at Herriot- Watt University, Scotland. 
Florence completed the Certified 
Professional Bankers’ course in 2017 
and has continued to be an active 
member of the Institute.

MR. IGNATIUS ONYWEK AKENA MR. DAVID SSEMUGABI    MS. FLORENCE NAGAWA

INSTITUTIONAL HIGHLIGHTS

------------------------------------------------------------------------------------------------------------------

------------------------------------------------------------------------------------------------------------------
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FELLOWS (FUIB)
The criterion for the award of Fellowship of the Uganda Institute of 
Banking and Financial Services is as follows,

Fellows shall be elected by the Board from among the Associates 
(AUIBs) on the nomination by at least two Fellows of the Institute who 
shall certify in writing that the nominee is a fit and proper person to be 
considered and elected a Fellow. 

Such individuals shall possess three years proven banking and or 
financial services working experience from the date of attainment of 
the Associateship and shall have attended at least five Professional 

Development seminars/lectures organized by the Institute from the 
date of attainment of the Associateship. They shall in addition be paid 
up members of the Institute.

The Board shall regularly forward to the Council names of those 
individuals elected to the rank of Fellow (FUIB) for award of the 
accolade.

The Council during its sitting of Wednesday 24th October 2018 
elected the following persons to the  rank of Fellow of the Uganda 
Institute of Banking & Financial Services, (FUIB).

---------------------------------------

Johnson was elected Associate of the Uganda 
Institute of Banking and Financial Services  elected 
in 2013.

Johnson‘s professional experience, acquired over 
10 years of working with Stanbic Bank, is largely 
in the area of Taxation Management. Johnson is 
currently employed at Standard Bank, South Africa 
as Senior Manager, Africa Tax (Group Finance 
Division). 

Prior to joining Stanbic Bank, Johnson served as 
Tax Advisor at KPMG and Celtel Uganda. 

MR. JOHNSON 
SEMIKORE, FUIB    

---------------------------------------

---------------------------------------

Winfred attained Associateship of the Uganda 
Institute of Banking & Financial Services (UIBFS) in 
2013. Winfred‘s banking career spans over 10 years 
with tenures at Stanbic Bank Uganda, Centenary 
Bank and KCB Bank Uganda. 

Winfred’s experience is largely in the area of risk 
management in regard to which she has formulated 
and implemented bank risk management frame 
works and policies. Winfred is currently employed 
as Operational Risk Manager at KCB Bank Uganda. 
Winfred holds a Master of Business Administration 
(Finance) Degree from Makerere University and 
a Diploma in Advanced Accounting and Business.  
She also holds a first class Bachelor of Social 
Sciences Degree from Makerere University. 

Winfred is an active member and an Associate 
Trainer at the Uganda Institute of Banking and 
Financial Services.

MS. WINFRED 
KYOLABA, FUIB          

-----------------------------------------------------------
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FELLOWS (FUIB)
The criterion for the award of Fellowship of the Uganda Institute of 
Banking and Financial Services is as follows,

Fellows shall be elected by the Board from among the Associates 
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HONORARY FELLOWS (FUIB, Hon)

Mr. Juma Kisaame  
FUIB, Hon  

Juma’s banking career spans 30 
years in the course of which he has 
made significant contributions to the 
financial services sector in a range 
of areas including development 
finance, leasing, mortgage financing, 
commercial banking, debt recovery, 
asset management, venture capital 
and  industry leadership. Since 2007 
Juma has been Chief Executive Officer 
of DFCU Bank.

To highlight some notable aspects of 
Juma’s contribution to the financial 
services sector:
 
Juma was part of the team tha built 
the leasing and mortgage operation 
at DFCU growing it into a leading 
development finance house in Uganda. 
Juma participated in the establishment 
of the Non Performing Assets 
Recovery Trust  which recovered of 
USHS 23 billion in the first two years 

of its operation;

He championed the founding of the 
Uganda Leasing Association in 2002 and 
held the position of Executive Secretary 
until 2004;

Juma Pioneered the publication of the 
Lease Link and Afrolease News journals 
which are at the forefront of advocating 
for the development of leasing in Uganda 
and Africa at large. He currently holds 
the Presidency of the African Leasing 
Association.

As Chief Ececutive Officer of DFCU Bank, 
Juma led efforts towards  implementation 
of a strategy to build DFCU into a robust 
retail financial institution with a focus on 
agribusiness.

He led the rapid growth in channels, 
products and overall balance sheet as 
consistently evidenced in DFCU  Bank’s 
published Accounts.

Championed the successful integration 
of DFCU Ltd business stream into DFCU 
Bank in 2008 as part of the business 
rationalization strategy; 
The recent acquisition of Crane Bank 
under his stewardship which provided 
tremendous relief to depositors as well 
as continuity of operations.

Since June 2015, Juma has been 
Council President of the Uganda Institute 
of Banking and Financial Services 

and served as Vice Chairman of the Uganda Bankers’ 
Association for the year 2009.

Juma enjoys a high standing as a professional of high 
integrity and has mentored a significant number of 
persons in the course of his banking career many of 
whom are leading industry practitioners.

Juma holds a Bachelor of Commerce Degree, has 
attended the Advanced Management Program of 
INSEAD and several other courses in banking, finance 
and leadership.

The criterion for the award of Fellowship of the Uganda Institute of Banking 
and Financial Services is as follows,

Honorary Fellows shall be persons of distinction in the practice or literature 
of Banking, Finance, Economics or Kindred Subjects and who shall upon 
nomination by either a Director of the Institute, Fellow, Honorary Fellow, or 
Chief Executive of a Corporate Member institution, have been accepted 
by the Board as fit and proper persons on the basis of their learning and 
contribution to the profession of Banking, the Banking industry and or the 
financial services sector in general. 

In addition, they shall be persons of distinction on the basis of character and 
public bearing. 

The Board shall regularly forward to the Council names of those 
individuals elected to the rank for final approval and award of the 
accolade.

For their distinguished service to the banking industry in Uganda, 
the Council during its sitting of Wednesday 24th October 2018, 
elected the following persons to the rank of Honorary Fellow of the 
Uganda Institute of Banking and Financial Services, (FUIB, Hon).

---------------------------------------
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Mrs.  Annette Kihuguru  
FUIB, Hon  

Annette’s banking career spans 32 years. Annette started 
her banking career at the former Uganda Commercial Bank 
and has over the years held senior positions in the industry at 
Stanbic Bank, Barclays Bank Uganda and Eco Bank Uganda 
where she currently is Executive Director. 

Annette has contributed to the banking and financial services 
industry by applying her energetic and transformational 
leadership style to cause improvements in organizational 
performance as well as champion new offerings and initiatives. 
To highlight some notable examples: 

Annette initiated the Business Banking unit at Stanbic Bank 
Uganda in 2003 at the time of the integration of Stanbic Bank 
and the former Uganda Commercial Bank and championed 
the introduction of several products that in included unsecured 
personal lending to formal sector employees (usually referred 
to as salary loans), agricultural financing products, and the 
provision of risk sharing guarantees from leading agencies 
such as USAID, IFC and AFD.

Annette championed the initiation of the maiden Barclays 
Bank Uganda women Network Forum and its integration in the 
inclusion initiative of the Global Barclays Bank. She also led 

efforts to significantly grow the balance sheet and profitability of the Business 
Banking (Local Corporate) book at Barclays Bank Uganda.

Annette has been a key part of Ecobank’s journey in Uganda since 2013 
playing a prominent role in strengthening its ground structures, the growth of 
its business and the turnaround in its fortunes from being loss making to a 
profitable position with effect from 2016.
In the course of her banking career, Annette has trained and mentored many 
persons in the various institutions she has served.

Annette is distinguished by her high level of integrity marked by 32 years of 
unblemished service to the banking and financial services industry.

Annette holds a Master in Management Studies and has attended several 
courses in the areas of banking and leadership.

INSTITUTIONAL HIGHLIGHTS
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2018 BANKERS’ DINNER PICTORIAL

Executive Director, Bank Supervision  Bank of Uganda  
Dr. Tumubweine Twinemanzi  delivering his speech during the 
2018 Annual Bankers’ Dinner jointly organized by the Uganda 
Institute of Banking and Financial Services and Uganda Banker’s 
Association ( UBA).

Maj	General	Kahinda	Otafiire,	
Chief Guest during the Banker’s Dinner

UBA Chairman and Stanbic Bank CEO, Mr. Patrick Mweheire 
welcoming the ED Supervision Bank of Uganda, Dr. Twinemanzi  
to the 2018 Banker’s Dinner. 

Uganda Bankers’ Association Chairman (UBA) and CEO Stanbic 
Bank Uganda, Mr. Patrick Mweheire delivering his speech during the 
Bankers’ Dinner.

2018 UIBFS Associates 
after receiving their Accolades during the Banker’s Dinner

INSTITUTIONAL HIGHLIGHTS
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(L-R) Mr. Johnson Agoreyo, UIBFS Board Member after  handing over 
2018 Fellowship Accolades to  Ms Kyolaba Winfred and Mr. Johnson 
Semikore  during the  2018 Banker’s Dinner

L-R . Deputy Board Chairman, UIBFS, Mr. Joram Kahenano, Dr. 
Tumubweine ( ED, Supervision BOU)  and UIBFS Board Chairman 
Mr. Mathias Katamba after handing over a Honorary Fellow  Plaque to 
Mrs. Annette Kihuguru Executive Director Ecobank Uganda during 
the 2018 Annual Bankers’ DinnerDinner

Guests during the Bankers’ Dinner

CEO, Uganda Institute of banking and Financial Services, Mr. Anthony Mulindwa ( standing) 
sharing light moments with  Mr. Rakesh Shah, MD Barclays ( left) and Mr. Mathias Katamba, 
UIBFS Board Chairman.

INSTITUTIONAL HIGHLIGHTS
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ANTHONY MULINDWA
UIBFS Chief Executive Officer 

Charting a new strategic direction while introducing 
new Programs

The Uganda Institute of Banking and Financial Services (UIBFS) 
has launched a new strategic plan for the period 2018 - 2023 
with intent to Strengthen its effectiveness in delivering its 
mandate; 

• Enhancing outreach to stakeholders through engagement and 
collaboration; 

•  Improving relevance and advancing ethics and professionalism in the 
banking and financial services sector.  

 
The Plan‘s mission statement is ‘’To promote Professionalism and 
inclusion through Market-led Training, Research and Consultancy to 
Providers and Users of Financial Services”. 

The	Institute	seeks	the	support	of	the	financial	services	industry	and	
indeed wider public as it chats this new course.
 
Introduction of new programs 
The Institute has extensively reviewed its training programs and introduced 
a range of new ones based on the triple criteria of industry needs, the 
imperative to foster true professionalism and the new focus on including 
users (alongside providers) of financial services.

Programs introduced include:
• Introduction of e learning so that the Institute now offers a mixed 

delivery approach including a combination of face-to-face and 
        e – learning.
• Reform of the Chartered Banker Program (previously known as 

Certified Professional Banker) by introducing new content, a multi 
level progression structure (made up of three layers) and extensive 
continuing professional development (CPD) program. 

• Introduction of new short courses in Agent Banking, Islamic Banking 
and Bancassurance. 

• Introduction of new digital courses in Business Intelligence & Analytics 
and Digital Marketing.

• Introduction of a Financial Education Program targeted at students, 
SMEs and Tier IV MFIs. 

• Launch of accredited global programs with the following bodies:

 
1. The Chartered Institute of Securities & Investment, UK 

(CISI) to offer courses in securities and investment;

2. The London Institute of Banking & Finance (libf) to offer 
professional programs and specialized certifications in 
areas such as payments;

3. The Frankfurt School of Finance & Management to offer 
specialized certification in areas such as micro insurance, 
Islamic microfinance and climate finance and an exam 
centre;

4. ACI- Financial Markets Association to offer the full suite of 
financial markets courses and an exam centre.

 The	 MA	 in	 Financial	 Services	 Degree	 and	 Certified	
Credit Management Programs have been extensively 
reviewed.

 In the course of 2019, the following additional programs 
are envisaged:

• A partnership with the New York Institute of Finance 
(NYIF) for the provision of specialized certificates of 
competence in areas such as Risk Management, Green 
Finance, Data Science.

• Introduction of the Masters in Agribusiness 
Management.

• Reintroduction of the Mentorship Program – aimed at 
nurturing young business leaders.

• Introduction of training in the area of leadership and 
governance.  

• Revamping the Institute’s outreach upcountry via the 
centres in Jinja, Masaka, Mbarara, Arua, Mbale.

• We invite you to enroll with the Institute and share 
in the unique experience presented by its training 
programs.

INSTITUTIONAL HIGHLIGHTS
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      ISO 9001:2008 CERTIFIED

THE UGANDA INSTITUTE OF BANKING AND FINANCIAL SERVICES
Raising Professional Standards in Uganda’s Banking and Financial Services Industry

PROFESSIONAL AND ACADEMIC PROGRAMS OFFERINGS

1CHARTERED BANKER PROGRAM 
The Chartered Banker program is leads to the award of the Chartered 

Banker qualification of the Uganda Institute of banking & Financial Services.  

ABOuT THE CHARTERED BANKER PROGRAM:
• A premier Professional Qualification for bankers around the world
• A traditional gateway for professional recognition as Associate or 

Fellow
• Initially developed to provide the fundamentals of banking and largely 

unchanged over the last 25 years
• Has recently undergone significant review to bring it in line with 

contemporary developments and standards

WHAT is NEW?
• New content e.G. Digital banking, risk & compliance, islamic finance, 

agent banking etc…
• Combines global standards and local content
• Multi-level structure & entry routes
• Greater practical content – project and case study approach embedded 

at all levels
• Extensive cpd structure
• Strong emphasis on ethics
• Futuristic – treatment of emerging issues
• Exemptions and credit transfer mechanism

 

sTRuCTuRE Of THE CHARTERED BANKER PROGRAM 
• Three stage progressive structure: Professional, executive 

and chartered (planned to be linked to an MBA)
 • Leads to award of Chartered Banker
 • Varied entry requirements depending on students’ back-

ground 
• Three year duration, broken into two semesters per level 

WHy THE CHARTERED BANKER quAlifiCATiON?
• Enhance competence and competiveness
• Professional Recognition
• Mobility/cross border recognition
• Affordability 

ENTRy ROuTEs/REquiREMENTs
(i) First Route
     • Bachelor’s Degree in relevant disciplines (Eligible for 

exemptions)
     • Professional qualifications (CPA,  ACCA, CIMA, CIPS, 

CPB) - (Eligible for exemptions)
     • Master’s degree (Eligible for exemptions) and : 

(ii) Second Route
     • Diploma - (No exemptions)
     • U.A.C.E with 2 Principal Passes (No  exemptions)

INSTITUTIONAL HIGHLIGHTS
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LEVEL 1 – PROFESSIONAL BANKER
Semester 1:                                                                     Semester 2

1. Financial Systems &Regulatory Frameworks                                                        1. Financial Reporting & Analysis

2. Banking Professional Ethics                                                          2. Marketing of Financial Services     

3. Law Relating to Financial Services                                                                         3. Economics of Banking

4. Banking Operations                                            4. Human Resources Management

WHAT Will i sTuDy?

LEVEL 2 – EXECUTIVE BANKER
Semester 1:                                                                     Semester 2

1. Corporate & Retail Lending                                                                                      1. Risk & Compliance

2. Bank Management and Financial Analysis                                                             2. Customer Relationship Management

3. International Banking & Trade Finance                                                                   3. Agency & Digital banking

LEVEL 3 – CHARTERED BANKER

                         Compulsory Papers                Elective Papers (Any two)

Semester 1                                                                    Semester 2

1. Contemporary Issues in Banking                                                                                1. Lending Specialisation           

2. Corporate Governance & Strategy                                                                              2. Commercial & Investment Banking

                                                                                                                                             3. Risk and Compliance

sTuDy METHODOlOGiEs
         (i) Evening Classes - The evening classes are conducted from
                6.00pm to 9.00pm
         (ii) E-Learning -   

WHAT is THE PAss MARK iN THE ExAMiNATiON?
The pass mark in each paper shall be 50%. 

WHEN DO sTuDiEs BEGiN fOR lEvEl 1 (PROfEssiONAl BANKER)?
The semester begins on 28th January 2019 to 30th April 2019 and July to 
November semester begins on 22nd July to 2nd November 2019. 

WHEN DO sTuDiEs BEGiN fOR lEvEl 2 (Executive Banker)?
The semester begins on 22nd July 2019 to 2nd November 2019.

WHEN ARE THE ExAMiNATiONs HElD?
Examinations are held in the first two weeks of May and November each 
year.

INSTITUTIONAL HIGHLIGHTS



42 FINANCIAL 
 Services Magazine

Oct - Dec, 2018

TUITION FEES PER SEMESTER 
 (Tuition & Examination fees 2018) per module/Subject

                   Courses                                   Tuition Evening   Tuition ELearning Examination Exemption
1. Level 1: - Professional Banker              350,000                         250,000                   85,000                  300,000
2. Level 2: - Executive Banker              500,000                         400,000                   120,000           -
3. Level 3: - Chartered Banker              800,000                         700,000                   300,000           -

WHAT Will i sTuDy?Semester 1:                                                           Semester 2:

1. Fundamentals of Credit Analysis                            7. Marketing & Mobilisation of Credit Business
2. Credit Procedures                       8. Security Analysis for Credit
3. Credit Products                                       9. Legal Aspects of Credit
4. Credit Evaluation Standard                                     10. Quantitative & Qualitative Analysis
5. Credit Administration & Policy                      11. Ethics in Credit Functions
6. Risk Analysis & Management in Lending                12. Business Project Work 

Students can do a maximum of 6(six) papers / subjects per semester  

Duration:  Nine Months

Please note: 
• Fees are charged per module/subject. Each Semester, 4 

modules are conducted in the Evening Study classes. You can 
take a minimum of 1 module per semester up to a maximum of 
4 modules/subjects per semester. 

• Exemption/Credit Transfer cases shall be handled on a case by 
case basis upon presentation of relevant qualifications. 

Functional Fees 
(i) Identity Card    10,000
(ii) Membership fee    65,000
(iii) Technology fee    45,000
(iv) NCHE fee    20,000
(v) Internship (Level 1)           200,000
(vi) Application Fee                   20,000

                Total                                                 360,000 

2CERTIFIED CREDIT MANAGEMENT PROGRAM 
The Certified Credit Management program leads to the award of the 

Certified Credit Manager qualification of the Uganda Institute of Banking & 
Financial Services. The Certified Credit Management, formerly the Certificate 
in Credit Management has been revised to twelve (12) subjects/papers.  

OBjECTivEs
• To equip graduates with the most current knowledge, skills, values and 

practices in Credit management;
 
• To prepare graduates with career progression into the workforce;
 
• To equip graduates with analytical skills/logical exposition; conceptual 

grasp; problem solving and case analysis in all issues related to Credit 
Management.

  ENTRy REquiREMENTs
An applicant should possess one of the following:-
• A university degree with at least two years of Credit related 

work experience in a financial Institution
• Recognised professional qualification like CPA, ACCA or 

equivalent 
• Certified Professional Banker (Diploma in Banking)

-------------------------------------------------------

sTuDy METHODOlOGy 
     • Evening Classes
       The evening classes are conducted from 6.00pm to 9.00pm
     • E-Learning

WHAT is THE PAss MARK iN THE ExAMiNATiON?
The pass mark in each paper shall be 60%. 

WHEN DO sTuDiEs BEGiN?
The semester begins on 28th January 2019 to 30th April 2019 and July 
to November semester begins on 22nd July to 2nd November 2019. 

WHEN ARE THE ExAMiNATiONs HElD?
Examinations are held in the first two weeks of May and November 
each year.
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TUITION FEES PER SEMESTER 
1. Tuition fees per semester is  UGX 1,250,000/=  (Evening);                UGX 1,000,000/= (E-learning)

2. Functional Fees
      (vii)  Identity Card                                        10,000
      (viii) Membership fee                                   65,000
      (ix)  Technology fee                                     80,000
      (x)   NCHE fee                                              20,000
      (xi)  Examination fees                                 200,000
      (xii)  Project Supervision                            500,000
      (xiii) Application Fee                                   20,000

Please note: 
• Exemption/Credit Transfer cases shall be handled on a case by 

case	basis	upon	presentation	of	relevant	qualifications.	

3DIPLOMA IN MICROFINANCE 
This leads to the award of a Diploma in Microfinance of the 

Uganda Institute of Banking and Financial Services it’s the basic 
qualification for the majority of career Microfinance practitioners.

OBjECTivE:
To create a pool of professionals, with appropriate skills to effectively 
manage the challenges of growth in the microfinance industry

(a)  Entry Requirements: Either: 
    (i)  Uganda Advanced Certificate of Education (UACE) with 2    

Principal  passes and 1 subsidiary pass obtained at the same 
sitting or equivalent 

                                     Or
    (ii)    Banking Certificate
    (iii)   Any other recognised professional qualification like
              CPA, ACCA or equivalent.

(b) What will I study?
For the award of the Diploma in Microfinance one must pass the 
16 papers listed below, including the internship/Business Project:-
• Management Information System  
• Risk Management in Microfinance
• Financial Resource Mobilisation and Management 
• Human Resource Management 
• Marketing in Microfinance  
• Business Environment for  Microfinance  
• Management and Organization in Microfinance
• Accounting and Financial Management
• Legal Framework of Microfinance Business
• Entrepreneurship and Investment               
• Product Design & Development  
• Rural & Agricultural Value Chain Financing      
• Monitoring and Evaluation for Microfinance       
• Credit Administration in Microfinance  
•       History and Trends in Microfinance
•       Student’ Project/ Internship 
       
Duration:2 Years

 
(c) Study Methodology:  E-learning
          
(d) What is the pass mark in the examination?
       The pass mark in each paper shall be 50%.
 
(e) When do studies begin?
      The semester begins on 28th January 2019 to 30th
      April 2019 and July to November semester begins
     on  22nd July to 2nd November 2019.
 
(f) When are the examinations held?
     Examinations are held in the first two weeks of May
     and November each year.

(g) Fees per semester

(i) Tuition

               Courses                                  E-learning
Tuition and Examination fees  
per semester  (4 modules)                        660,000 

(ii) Functional Fees 

(i) Identity Card      10,000
(ii) Membership fee     65,000
(iii) Technology fee      45,000
(iv) NCHE fee      20,000
(v) Internship      200,000
(vi) Application Fee     20,000
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ACADEMIC GRADUATE PROGRAMS
 • Business Finance
 • International Business and Finance
 • Financial Services Marketing
 • Business Research Methods
 • Investment Analysis and Portfolio  Management
 • Business Analysis and Valuation
 • Corporate Governance and Ethics
 • Corporate Governance and Ethics
 • Commercial and Investment Banking
 • Strategic Management
 • Risk Management
 • Microfinance Services
 • Research Project
 • Human Resources Management
 • Islamic and Development Finance
 • Insurance Services
 • Financial Derivatives
 • Digital Finance and Agency Banking
 

4      MASTER OF ARTS IN FINANCIAL SERVICES DEGREE 
PROGRAMME

(Awarded by Makerere University, tenable at The Uganda Institute of 
Banking and Financial Services)

The Institute Registrar invites applications for admission to a two–year 
Master’s degree in Financial Services for the Academic year 2019/2020. 

TARGET GROuP
The programme targets graduates seeking to work in investment or 
commercial banking, specialized financial institutions, stock broking, 
dealing agencies, insurance, pension and investment funds. It will 
provide individuals in management positions with a better understanding 
of Management in a financial services environment, including strategy 
formulation and implementation. It is also well suited for fresh graduates 
wishing to acquire a postgraduate qualification for a career in financial 
services.

MODE Of DElivERy
The programme is to be delivered through an evening study mode. Lectures 
will be held from Monday to Friday from 6.00 pm to 9.00 pm

ADMissiON REquiREMENTs
Applicants to the M.A. in Financial Services must meet the minimum 
requirement for admission to the programme set by National Council for 
higher Education (NCHE) and Makerere University. Specifically, applicants 
should possess the following requirements:

(a)  At least a lower second class first degree in Finance, Accounting, 
Economics, Statistics or a degree with a strong quantitative bias.

 
(b) A holder of a first degree and a postgraduate Diploma in Accounting, 

Finance, Economics or Banking from a recognized Institution.
 
(c) A recognized professional qualification such as CFA, ACCA, CPA, 

CIMA.
(d)   At least a lower Second Class, first degree with at least three (3)  
       years consecutive working experience in the Banking/Financial   
       Services Industry.
COuRsE CONTENT
 • Managerial Economics
 • Legal Aspects of Financial Services
 • Financial Markets and Institutions
 • Quantitative Techniques for Finance

Fees:
 • Ugandan: UGX 5,000,000 per year
 • International students: UGX 7,000,000 per year
 • Others Charges applicable to the 

---------------------------------------------------------------------------------------------------------------------------------------------------------
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ACADEMIC GRADUATE PROGRAMS
 • Business Finance
 • International Business and Finance
 • Financial Services Marketing
 • Business Research Methods
 • Investment Analysis and Portfolio  Management
 • Business Analysis and Valuation
 • Corporate Governance and Ethics
 • Corporate Governance and Ethics
 • Commercial and Investment Banking
 • Strategic Management
 • Risk Management
 • Microfinance Services
 • Research Project
 • Human Resources Management
 • Islamic and Development Finance
 • Insurance Services
 • Financial Derivatives
 • Digital Finance and Agency Banking
 

4      MASTER OF ARTS IN FINANCIAL SERVICES DEGREE 
PROGRAMME

(Awarded by Makerere University, tenable at The Uganda Institute of 
Banking and Financial Services)

The Institute Registrar invites applications for admission to a two–year 
Master’s degree in Financial Services for the Academic year 2019/2020. 

TARGET GROuP
The programme targets graduates seeking to work in investment or 
commercial banking, specialized financial institutions, stock broking, 
dealing agencies, insurance, pension and investment funds. It will 
provide individuals in management positions with a better understanding 
of Management in a financial services environment, including strategy 
formulation and implementation. It is also well suited for fresh graduates 
wishing to acquire a postgraduate qualification for a career in financial 
services.

MODE Of DElivERy
The programme is to be delivered through an evening study mode. Lectures 
will be held from Monday to Friday from 6.00 pm to 9.00 pm

ADMissiON REquiREMENTs
Applicants to the M.A. in Financial Services must meet the minimum 
requirement for admission to the programme set by National Council for 
higher Education (NCHE) and Makerere University. Specifically, applicants 
should possess the following requirements:

(a)  At least a lower second class first degree in Finance, Accounting, 
Economics, Statistics or a degree with a strong quantitative bias.

 
(b) A holder of a first degree and a postgraduate Diploma in Accounting, 

Finance, Economics or Banking from a recognized Institution.
 
(c) A recognized professional qualification such as CFA, ACCA, CPA, 

CIMA.
(d)   At least a lower Second Class, first degree with at least three (3)  
       years consecutive working experience in the Banking/Financial   
       Services Industry.
COuRsE CONTENT
 • Managerial Economics
 • Legal Aspects of Financial Services
 • Financial Markets and Institutions
 • Quantitative Techniques for Finance

Fees:
 • Ugandan: UGX 5,000,000 per year
 • International students: UGX 7,000,000 per year
 • Others Charges applicable to the 
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Masters Programme 
(a)   Contribution to NCHE (New Applicant)                                        20,000/=  
(b)   Membership fee(student registration & ID)                                  25,000/= (New applicants)
(c)   Membership fee (Annual subscription)                                   50,000/=
(d)   Technology Fee                      80,000/=
(e)   Functional fees                      625,000/= 
(f)				Affiliation	Fee		 	 	 	 																		20,000/=

• Bank Drafts should be made in favour of “The Uganda Institute of Banking and Financial Services”

• Application Procedure:
1. Hard copies of application forms are obtained from the Institute Registrar after payment of an application fee of UGX 50,000/= (Ugandan 

applicants) or UGX 151,500 (international Applicants) to the Finance office, UIBFS
 
2. The completed application forms together with certified copies of academic certificates and transcripts, and the letters of references should 

be submitted to the institute in designated time before the beginning of a new Academic year.

3. Deadline for submission of application forms: 31st March 2019

Detailed information about the programmes, content and regulations can be obtained from:
The Registrar’s Department, The Uganda Institute of Banking & Financial Services

Plot 10 Buganda Road, P.O. Box 4986 Kampala, Tel: 0414-236849 OR Gen. Line 0414-233628
E-mail: uibinformation@uib.or.ug,  Website: www.uibfs.or.ug 
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5ADMISSION TO THE POST GRADUATE DIPLOMA 
IN AGRICULTURAL RISK MANAGEMENT AND 

FINANCE DAF-ARF)
The Uganda Institute of Banking and Financial Services is a 
professional body offering Banking and Microfinance training. 

The Registrar hereby invites applications for admission to the Post 
Graduate Diploma in Agricultural Risk Management and Finance 
Programme for the academic year 2019. This is a nine (9) month 
course done in partnership and awarded by the Mountains of the 
Moon University (MMU). 

MODE Of DElivERy
The programme is to be delivered through an evening study mode. 
Lectures will be held from Monday to Friday from 6.00 pm to 9.00 
pm
 
TARGET GROuP
Senior staff in Agriculture financing and lending in Commercial 
banks, Credit Institutions, MDIs, Microfinance Institutions, SACCOs, 
Ministry of Agriculture, Animal Industry and fisheries personnel, 
Ministry of Finance Planning & Economic Development personnel, 
consultants, researchers, NGO staff such as Grants Officers, 
program managers/Officers and as well as fresh graduates wishing 
to acquire a postgraduate qualification for a career in financial 
services.

COuRsE CONTENT
 • Agricultural Risk I
 • Agricultural Value-Chain Analysis
 • Agricultural Credit Analysis
 • Agricultural-Finance Partnership Management
 • Business Economics
 • Introduction to Financial Sector Development                                    
 • Agricultural-Business Internship
 • Decision Analysis for Agribusiness
 • Project planning and investment analysis
 • Agribusiness Production Management
 • Strategic Management for Agribusiness
 • Financial Management for Agribusiness
 • Agricultural Risk II
 • Financial Sector Internship
 

ADMissiON REquiREMENTs
Applicants to the Post Graduate Diploma in Agricultural Risk Management 
and Finance must meet the minimum requirements for admission to the 
programme as set by National Council for higher Education. Specifically, 
applicants should possess the following requirements:

 (i) At least second class degree from a recognized University OR
 (ii) A holder a recognized professional qualification in Accounting,
                Diploma in banking/Certified Professional Banker

TuiTiON fEEs
Ugandan: UGX 2,460,000 (Entire Programme)
International students: UGX 3,460,000 

fuNCTiONAl fEEs 
(i)  Identity Card                               10,000
(ii)  Membership fee                65,000
(iii) Examination fee                200,000
(iv)Technology fee                               45,000
(v) NCHE fee                20,000
(vi) Internship/Project                           400,000
(vii) Administration fee                          200,000
Total functional fees                           940,000

Bank Drafts should be made in favour of “The Uganda Institute of Banking 
and Financial Services”

APPliCATiON PROCEDuRE:
1. Hard copies of application forms can be obtained   from the Institute 

upon payment of an application fee of. UGX 50,000/= (Ugandan 
applicants) or UGX 100,000 (international Applicants).

2. The completed application forms together with certified copies 
of academic certificates and transcripts, and two (2) letters of 
references should be submitted to the Institute by 21st January 
2019.  

sEMEsTER sTART DATEs
 • Evening intake class Commences on 18th February 2019
 • Weekend intake class Commences on 24th August 2019 

Detailed information about the above programmes can be obtained from: 
The Registrar’s Department, The Uganda Institute of Banking & Financial Services

Plot 10 Buganda Road, P.O. Box 4986 Kampala
Tel:0414-236849 OR Gen. Line 0414-233628

E-mail: uibinformation@uib.or.ug

---------------------------------------------------------------------------------------------------------------------------------------------------
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(U) Ltd.

Twed Towers 10 Kafu Road 
Nakasero P 0. Box 74827, 
Kampala 
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Website: www.cbagroup.corn 
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Website: www.dfcugroup.com 
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Mr. Jawaid Ali  Managing Director 
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Tel: 0414255147/6 
Website: www.financetrust.co.ug 
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Tel: 4233837/0414237284 
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Ms. Annette Nakawunde  M. Managing Director 

Mr. Michael Mugabi Ag. Managing Director 
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Tel: 0414 259651/2 
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Tel: 0414235967 
Website: www.mcb.co.ug 
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Mr . Dennis Mugagga Kakeeto Ag. Managing Director  
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Mrs. Patricia Adongo Ojangole Managing Director 
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 Mr. Johnson Agoreyo  Managing Director 

Post Bank Uganda 4/6 Nkrumah Road 
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Tel: 414 230049 / 4258551/3 
Website: www.postbank.co.ug 

Mr. Stephen N. Mukweli FCIB, FUIB            Managing Director 
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Website: www.finca.ug

Mr. James Onyutta Managing Director 

Pride Microfinance Ltd Victoria Office Park, Block B Bukoto 
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Tel: 414346297 / 312262366 
Website: www.pridemicrofinance.co.ug 

Ms. Namagembe Veronica Managing Director
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Do you have the tools
to ensure you are
making the best

business decisions?

WE DO!

Powerful Data.
Intelligent Insights.

To explore our full suite of products and services visit

WWW.COMPUSCAN.CO.UG

Telephone: +256 200 518 500 | Helpdesk: +256 200 518 700 | Email: info@compuscan.co.ug


