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The Covid-19 Disruption
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inclusion over the last two decades. The number of 
adults with access to any form of financial service has 
grown from just under 40% two decades ago to over 70% 
to date . This progress in financial inclusion has been 
driven by mobile money. Five out of every 10 adults own 
a mobile phone, and seven out of every 10 adults has 
access to mobile money services. Almost every adult in 
Uganda can send and receive money via mobile money . 

The advent of the Covid-19 pandemic in 2020, disrupted 
the state of financial inclusion with possible long-term 
devasting effects on the financial livelihoods of many 
Ugandans. The shut-down of most of the sectors of the 
economy in a bid to limit and control the spread of the 
virus meant that many Ugandans not only lost jobs but 
also their businesses.  As a result, Uganda’s economy is 
now projected to grow at 3% per annum compared to a 
previous estimate of 6% per annum; a decline of 100% . 
An estimate of 4.4 million Ugandans is expected to slide 
into unemployment . 

The Response of Uganda’s Financial System
Financial markets are expected to act as shock absorbers 
in crises like the Covid-19 Pandemic, through savings 
and other financial risk management mechanisms. 
This means that the more Ugandans are included in the 
financial system, the more likely they are to withstand 
the economic shocks of the Covid-19 pandemic. However, 
this is not likely to be the case in Uganda.  Despite the 
financial inclusion gains made over the last two decades, 
the financial markets are not deep and wide enough to 
provide sufficient buffer to the financial livelihoods of 
most Ugandans. Uganda’s financial system is largely 
informal whose products and mechanisms are not up to 
the challenge of stabilizing the economy. Mobile money, 
which is the most widely used financial service, is only 

but a money transfer product that for the most part 
just facilitates the transfer of money between different 
persons. Most of Ugandans do not keep money in their 
mobile money wallets but rather, withdraw it into cash, 
which is still king. More than 90 percent of commercial 
transactions are still conducted in cash.

Less than 2 out of every 10 Ugandans have a financial 
savings account, a financial investments account, an 
insurance policy and or have taken out a loan from a 
formal financial institution . These are the financial 
instruments that would guarantee Ugandans financial 
and economic stability during economic disruptions like 
the one visited on us by the Covid-19 Pandemic. The 
underdevelopment and limited utilization of Uganda’s 
financial system meant that five (5) out of than one day 
during the Covid-19 economy lockdown . This means 
that most Ugandans did not have sufficient savings and 
or financial instruments to absorb the economic shock 
of the pandemic. 

Charting a Path for a More Sustainable and 
Resilient Future
The experience of Covid-19 has taught us that it will take 
more than mobile money, for Uganda’s financial inclusion 
story to yield a sustainable and more resilient economic 
future for Ugandans. This will require deeper and wider 
financial markets that deliver a wide range of financial 
products to the underserved population segments. 

Deep markets have a variety of financial products and 
business models that cater for the different types of 
customers including the poor market segments that 
are largely underserved and unreached. Wider financial 
markets do not have only many players but also service 
points to reach the furthest customer in the country at 
the lowest possible cost. 
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CEO Foreword Financial 
inclusion in the 
era of disruption: 
achieving 
sustainable 
growth 
Joseph Sanjula Lutwama, 

The Covid-19 Disruption
Uganda has made tremendous strides in financial 
inclusion over the last two decades. The number of 
adults with access to any form of financial service has 
grown from just under 40% two decades ago to over 70% 
to date . This progress in financial inclusion has been 
driven by mobile money. Five out of every 10 adults own 
a mobile phone, and seven out of every 10 adults has 
access to mobile money services. Almost every adult in 
Uganda can send and receive money via mobile money . 

The advent of the Covid-19 pandemic in 2020, disrupted 
the state of financial inclusion with possible long-term 
devasting effects on the financial livelihoods of many 
Ugandans. The shut-down of most of the sectors of the 
economy in a bid to limit and control the spread of the 
virus meant that many Ugandans not only lost jobs but 
also their businesses.  As a result, Uganda’s economy is 
now projected to grow at 3% per annum compared to a 
previous estimate of 6% per annum; a decline of 100% . 
An estimate of 4.4 million Ugandans is expected to slide 
into unemployment . 

The Response of Uganda’s Financial System
Financial markets are expected to act as shock absorbers 
in crises like the Covid-19 Pandemic, through savings 
and other financial risk management mechanisms. 
This means that the more Ugandans are included in the 
financial system, the more likely they are to withstand 
the economic shocks of the Covid-19 pandemic. However, 
this is not likely to be the case in Uganda.  Despite the 
financial inclusion gains made over the last two decades, 
the financial markets are not deep and wide enough to 
provide sufficient buffer to the financial livelihoods of 
most Ugandans. Uganda’s financial system is largely 
informal whose products and mechanisms are not up to 
the challenge of stabilizing the economy. Mobile money, 
which is the most widely used financial service, is only 

but a money transfer product that for the most part 
just facilitates the transfer of money between different 
persons. Most of Ugandans do not keep money in their 
mobile money wallets but rather, withdraw it into cash, 
which is still king. More than 90 percent of commercial 
transactions are still conducted in cash.

Less than 2 out of every 10 Ugandans have a financial 
savings account, a financial investments account, an 
insurance policy and or have taken out a loan from a 
formal financial institution . These are the financial 
instruments that would guarantee Ugandans financial 
and economic stability during economic disruptions like 
the one visited on us by the Covid-19 Pandemic. The 
underdevelopment and limited utilization of Uganda’s 
financial system meant that five (5) out of than one day 
during the Covid-19 economy lockdown . This means 
that most Ugandans did not have sufficient savings and 
or financial instruments to absorb the economic shock 
of the pandemic. 

Charting a Path for a More Sustainable and 
Resilient Future
The experience of Covid-19 has taught us that it will take 
more than mobile money, for Uganda’s financial inclusion 
story to yield a sustainable and more resilient economic 
future for Ugandans. This will require deeper and wider 
financial markets that deliver a wide range of financial 
products to the underserved population segments. 

Deep markets have a variety of financial products and 
business models that cater for the different types of 
customers including the poor market segments that 
are largely underserved and unreached. Wider financial 
markets do not have only many players but also service 
points to reach the furthest customer in the country at 
the lowest possible cost. 

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

You recall that early November 2020, the Institute 
together with its Partners across the banking and 
financial services sector launched the Banking and 
Financial Services Awareness month, which was aimed 
at improving financial literacy amongst Ugandans. 

The theme for this edition, “Business Continuity and Adaptation 
amid the COVID-19 Pandemic” is a continuation of the discussion 
during this critical time when the Covid – 19 Pandemic, has 
adversely affected individuals, families, businesses and changed 
the banking and financial services industry.

The edition focuses on important topics that relate to the times 
we are living in. They include; financial inclusion in the era of 
disruption,  utilization of technology to drive business , insights 
into cyber crime focusing on Uganda’s financial regulatory 
environment, Islamic Banking, relevance of Insurance in our day 
to day lives during COVID – 19, integrating environmental, social 
and ethical considerations in financing activities as well as stress 
and change management at the workplace. 

Very importantly, the reader is offered an overview of the 
Institute’s Professional and Academic Programs on offer for the 
year 2021 and the recently launched new Membership Program 
that is set to provide more value and relevance to members and 
support the Institute’s mandate of promoting professionalism 
within the Banking and Financial Services industry.
I invite you to read this Edition of the Financial Services Magazine 
and share in the rewarding experience it presents.

Finally I take the opportunity to thank all our strategic partners, 
sponsors and supporters that put together resources to make 
the banking and Financial Services Awareness Month campaign 
possible and successful. We thank you for being great partners 
and for committing to the cause for years to come. May we all 
live to see a largely financially literate, capable and included 
Uganda!

Goretti Masadde
CEO The Uganda Institute of Banking & Financial Services
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Financial 
inclusion in the 
era of disruption: 
achieving 
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growth 
Joseph Sanjula Lutwama, 

The Covid-19 Disruption
Uganda has made tremendous strides in financial 
inclusion over the last two decades. The number of 
adults with access to any form of financial service has 
grown from just under 40% two decades ago to over 70% 
to date . This progress in financial inclusion has been 
driven by mobile money. Five out of every 10 adults own 
a mobile phone, and seven out of every 10 adults has 
access to mobile money services. Almost every adult in 
Uganda can send and receive money via mobile money . 

The advent of the Covid-19 pandemic in 2020, disrupted 
the state of financial inclusion with possible long-term 
devasting effects on the financial livelihoods of many 
Ugandans. The shut-down of most of the sectors of the 
economy in a bid to limit and control the spread of the 
virus meant that many Ugandans not only lost jobs but 
also their businesses.  As a result, Uganda’s economy is 
now projected to grow at 3% per annum compared to a 
previous estimate of 6% per annum; a decline of 100% . 
An estimate of 4.4 million Ugandans is expected to slide 
into unemployment . 

The Response of Uganda’s Financial System
Financial markets are expected to act as shock absorbers 
in crises like the Covid-19 Pandemic, through savings 
and other financial risk management mechanisms. 
This means that the more Ugandans are included in the 
financial system, the more likely they are to withstand 
the economic shocks of the Covid-19 pandemic. However, 
this is not likely to be the case in Uganda.  Despite the 
financial inclusion gains made over the last two decades, 
the financial markets are not deep and wide enough to 
provide sufficient buffer to the financial livelihoods of 
most Ugandans. Uganda’s financial system is largely 
informal whose products and mechanisms are not up to 
the challenge of stabilizing the economy. Mobile money, 
which is the most widely used financial service, is only 

but a money transfer product that for the most part 
just facilitates the transfer of money between different 
persons. Most of Ugandans do not keep money in their 
mobile money wallets but rather, withdraw it into cash, 
which is still king. More than 90 percent of commercial 
transactions are still conducted in cash.

Less than 2 out of every 10 Ugandans have a financial 
savings account, a financial investments account, an 
insurance policy and or have taken out a loan from a 
formal financial institution . These are the financial 
instruments that would guarantee Ugandans financial 
and economic stability during economic disruptions like 
the one visited on us by the Covid-19 Pandemic. The 
underdevelopment and limited utilization of Uganda’s 
financial system meant that five (5) out of than one day 
during the Covid-19 economy lockdown . This means 
that most Ugandans did not have sufficient savings and 
or financial instruments to absorb the economic shock 
of the pandemic. 

Charting a Path for a More Sustainable and 
Resilient Future
The experience of Covid-19 has taught us that it will take 
more than mobile money, for Uganda’s financial inclusion 
story to yield a sustainable and more resilient economic 
future for Ugandans. This will require deeper and wider 
financial markets that deliver a wide range of financial 
products to the underserved population segments. 

Deep markets have a variety of financial products and 
business models that cater for the different types of 
customers including the poor market segments that 
are largely underserved and unreached. Wider financial 
markets do not have only many players but also service 
points to reach the furthest customer in the country at 
the lowest possible cost. 

The Uganda Institute of Banking and Financial Services remains firm in its commitment to
promoting professionalism and inclusion through market-led training, research and consultancy to 
providers and users of financial services.

It is a privilege to serve an organization working with partners within and outside the financial services 
industry to promote, encourage, protect and advance knowledge and education in the principles and 
practices of financial literacy to deliver financial inclusion.

The year 2020 was particularly challenging because of the outbreak of the Covid -19 pandemic but 
the Institute turned this into an opportunity. The institute strengthened its online delivery of courses, 
introduced webinars, and also came up with the Banking and Financial Services Awareness Month. 

These initiatives are in line with the Institute’s Strategic Objectivesof enhancing stakeholder outreach, 
engagement, collaboration and improving of relevance of the institute to financial services industry.

This tenth Edition of the Magazine focuses on very important areas that affect individuals, businesses 
and the financial services industry amidst the Covid – 19 Pandemic.

This edition also provides insights into the Institute’s new Membership Program that is geared 
towards professionalizing the Banking and Financial Services Industry through emphasis on relevant 
Professional trainings, Continuous Professional Development, Ethics and Integrity.

On behalf of the Board, I would like to thank all the Institute’s Strategic Partners, Banking and Financial 
Services Awareness month Sponsors for their support. I also extend my appreciation to the Institute’s 
management and staff for their continued dedication to the organization and its mission.
organization and its mission.

Dr. Louis Kasekende
Chair, Board of Directors 

Word from the 
Institute Board 
Chairman
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The Uganda Institute of Banking & 
Financial Services ( UIBFS) Launches 
the inaugural Annual Banking & 
Financial Services Awareness Month  

Financial 
inclusion in the 
era of disruption: 
achieving 
sustainable 
growth 
Joseph Sanjula Lutwama, 

The Covid-19 Disruption
Uganda has made tremendous strides in financial 
inclusion over the last two decades. The number of 
adults with access to any form of financial service has 
grown from just under 40% two decades ago to over 70% 
to date . This progress in financial inclusion has been 
driven by mobile money. Five out of every 10 adults own 
a mobile phone, and seven out of every 10 adults has 
access to mobile money services. Almost every adult in 
Uganda can send and receive money via mobile money . 

The advent of the Covid-19 pandemic in 2020, disrupted 
the state of financial inclusion with possible long-term 
devasting effects on the financial livelihoods of many 
Ugandans. The shut-down of most of the sectors of the 
economy in a bid to limit and control the spread of the 
virus meant that many Ugandans not only lost jobs but 
also their businesses.  As a result, Uganda’s economy is 
now projected to grow at 3% per annum compared to a 
previous estimate of 6% per annum; a decline of 100% . 
An estimate of 4.4 million Ugandans is expected to slide 
into unemployment . 

The Response of Uganda’s Financial System
Financial markets are expected to act as shock absorbers 
in crises like the Covid-19 Pandemic, through savings 
and other financial risk management mechanisms. 
This means that the more Ugandans are included in the 
financial system, the more likely they are to withstand 
the economic shocks of the Covid-19 pandemic. However, 
this is not likely to be the case in Uganda.  Despite the 
financial inclusion gains made over the last two decades, 
the financial markets are not deep and wide enough to 
provide sufficient buffer to the financial livelihoods of 
most Ugandans. Uganda’s financial system is largely 
informal whose products and mechanisms are not up to 
the challenge of stabilizing the economy. Mobile money, 
which is the most widely used financial service, is only 

but a money transfer product that for the most part 
just facilitates the transfer of money between different 
persons. Most of Ugandans do not keep money in their 
mobile money wallets but rather, withdraw it into cash, 
which is still king. More than 90 percent of commercial 
transactions are still conducted in cash.

Less than 2 out of every 10 Ugandans have a financial 
savings account, a financial investments account, an 
insurance policy and or have taken out a loan from a 
formal financial institution . These are the financial 
instruments that would guarantee Ugandans financial 
and economic stability during economic disruptions like 
the one visited on us by the Covid-19 Pandemic. The 
underdevelopment and limited utilization of Uganda’s 
financial system meant that five (5) out of than one day 
during the Covid-19 economy lockdown . This means 
that most Ugandans did not have sufficient savings and 
or financial instruments to absorb the economic shock 
of the pandemic. 

Charting a Path for a More Sustainable and 
Resilient Future
The experience of Covid-19 has taught us that it will take 
more than mobile money, for Uganda’s financial inclusion 
story to yield a sustainable and more resilient economic 
future for Ugandans. This will require deeper and wider 
financial markets that deliver a wide range of financial 
products to the underserved population segments. 

Deep markets have a variety of financial products and 
business models that cater for the different types of 
customers including the poor market segments that 
are largely underserved and unreached. Wider financial 
markets do not have only many players but also service 
points to reach the furthest customer in the country at 
the lowest possible cost. 

The Uganda Institute of Banking and Financial 
Services (UIBFS) with its partners across the 
financial services sector recently organized the 
first ever Annual Banking and Financial services 
Awareness Month and Campaign aimed at 

improving financial literacy amongst Ugandans as a 
means to financial inclusion.  The campaign was under 
the slogan “Your money can; be money smart” Ssente yo 
esobola. The partners included BOU, FSDU, UBA, Uganda 
Insurers Association, Summit Consulting Ltd, FITSPA, Eco 
Bank, Equity Bank, KCB Bank, ABSA Bank Uganda, EFC 
Uganda, FINCA Uganda Ltd, Equity Bank Uganda Ltd, Pride 
Microfinance Ltd, UGAFODE Microfinance Ltd, Stanbic 

Bank, Opportunity Bank, Bank of Baroda Uganda Ltd, Bank 
of India Uganda Ltd, Brac Uganda Bank Ltd, Housing Finance 
Bank and Centenary Bank.
The awareness month ran from 10 November - 11 December 
2020 and during this period, providers of Banking Products 
& Services i.e. Bankers, Insurers, Accountants, Regulatory 
Agencies and Trainers were connected with users and 
consumers. The Awareness month’s key messages revolved 
around the seven pillars of financial literacy according to 
Bank of Uganda’s curriculum namely, Personal Financial 
Management, Savings, Managing loans, Investment, 
Insurance, Planning for retirement, Digital Finance and 
Careers in Banking and Finance. 
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During the Awareness month Launch Ceremony at Sheraton 
Hotel Kampala on 10 November 2020,  Ms Goretti Masadde, 
Chief Executive Officer, UIBFS, said that an important aspect of 
using money as an asset is saving. “The excuse of earning very 
little money that cannot allow you to save does not count. It all 
starts with changing your mindset”, she said.

Mr Joseph Lutwama, Director of Programmes at FSDU said 
that people should look at money as an asset and not a tool 
for meeting their personal needs. He said that the majority 
of Ugandans look at money as a means to meet their needs 
as opposed to visualising its ability to multiply. “When I have 
Shs10,000, I do not look at it as $1m, I look at it thinking how 
is this going to pay my electricity, school fees and the like. In 
other countries, it is different. Their mindset and goals revolve 
around how to transform this into $1m,” Lutwama said. The 
multiplier mindset creates the need for a financial advisor 
who can grow the money into much more. Invest your money, 
multiply it such that it is the returns that you spend and not 
your principal amount. The challenge with spending money 
solely to meet your needs is that needs are endless. Tomorrow, 
you will need to work more and more to earn more money to 
meet your needs. It is a vicious cycle. 

Research by FSDU found that 55 per cent of Ugandans are not 
able to come up with emergency funds when needed and both 
men and women among the poorest Ugandans tend to work 
more when running out of money. Lutwama said the majority 
of Ugandans are subsistence and not commercial people, they 

are job seekers and not job creators. “Even the learned guys, 
they study so that they can be employed to earn money to 
build a house, educate children and relax. The Awareness 
Month messages were largely communicated through Live 
webinar events on Zoom, live social media broadcast  on 
Facebook, Tweeting key messages of the campaign on Twitter, 
Interviews with the Media, Radio and Television Talk shows, 
Digital billboards, Newspapers and through the Awareness 
Month Web portal: www.yourmoneycan.or.ug

Digital Financial Literacy Summit
During Week four of the Awareness Month, The Uganda 
Institute of Banking  and Financial Services in conjunction 
with Financial Technology Service Providers Association ( 
FITSPA) held the Digital Financial Literacy Summit at Imperial 
Royal Resort Hotel on 04  December  2020 under the  Theme:  
“Delivering inclusive financial services using technology:  
Security /Safety, Efficiency, Client centricity”

Ms Goretti Masadde, the Institute CEO cited lack of awareness 
as one of the biggest challenges of Digital Financial Literacy. 
Currently Digital finance is largely driven by mobile money with 
more than 23 Million subscribers compared to only 11 percent 
of the population in the country owning bank accounts. 
The Digital inclusion divide is influenced by low telephone 
penetration, income gaps, low digital skills and knowledge.

Ms Jackie Kitibwa the Head of Business Environment at 
FSDU and represented FSDU ED said that provision of 
social welfare services is affected by gaps in the design 
of government digital services among which is failure to 
identify the right recipients. She noted that there is need 
for government to create policies that will make digital 
services more accessible and available.

Dr. Mackay Aumo, the Bank of Uganda, Director for 
National Payments System said that the Central Bank was 
fast tracking the creation of regulations, which will check 
licensing of digital innovations, their processes as well as 
consumer protection. Completion of the regulations is 
expected in 2021.

Fintech Experts, Dennis Ruharo , CEO  DMark and 
Josephine Olok, Director Lumjo,  stressed that Financial  
technology services and their current uptake and 
awareness levels were still low in the country.
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Edith Kababure Chief Manager – Alternative 
Channels at Centenary Bank,  Isaac Bigirwa, Acting 
Manager, E- Channels at Housing Finance Bank,  
Alvin Musinguzi  Head Digital Channels at Absa 
Bank Uganda,and Michael Ssekyondwa, Head of 
Retail at KCB Bank Uganda  shared their respective 
bank’s Digital Banking Journeys, Innovations, 
Products and Services targeting the different 
market segments.

Launch of the new UIBFS membership program
During its Annual General Meeting in July 2020, the Institute got approval from its Members to roll out a new membership 
Program that is set to provide more value and relevance to members and support the Institute’s mandate of promoting 
professionalism in the banking and financial services industry.
The new Membership structure will inspire professional advancement, elicit Continuous Professional Development (CPD), 
promote ethics and integrity and offer a platform for industry practitioners and aspirants to network. The membership 
database will act as a resource to guide the industry in hiring the right staff.

In a Webinar event about Careers in Banking and Finance of the 
Banking and Financial Services Awareness Month, the CEOs of the 
three leading professional Institutes in Uganda (UIBFS, ICPAU and 
the Insurance Training College - ITC) stressed the importance of 
Professionalism to career progression. Goretti Masadde, CEO of 
UIBFS gave a personal account of professionalizing at every stage 
of her career path and how she became a target of corporate 
recruiters after finishing her professional postgraduate Diploma 
in Marketing from the Royal Chartered Institute of Marketing, 
UK. Derrick Nkajja, CEO, ICPAU recounted how the ICPAU played 
a key role in promoting Ugandan Accountants to senior positions 
in different organisations in the days when non - professional 
expatriates took the lion’s share of top accounting positions in 
the country.

According to Jonan Kisakye, Deputy Principal of  ITC , professional bodies are a bridge between an academic degree and 
industry specific skills. The vocationally tailored short training programs offered by professional Institutes supplement and 
reinforce the general knowledge in an academic program leading to superior on the job performance by an individual.
The New UIBFS Membership program was launched on Friday 11  December 2020, at Sheraton Hotel and was graced by 
representatives from UIBFS Key strategic partners such as FSDU, Uganda Insurers Association (UIA), FITSPA and Banks.  
The launch was presided over by the Executive Director, Uganda Bankers Association Mr. Wilbrod Owor who represented 
the UIBFS Board Chairman.  Mr. Wilbrod emphasized the need for professionalising of the banking and financial services 
Industry and the importance of  training  to improve on the ethical and professional conduct of Practitioners in the industry.
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Comments from Strategic Partners about the 
Banking and Financial Services Awareness Month

Note of Appreciation

Financial Sector Deepening Uganda would like to 
congratulate the Uganda Institute of Banking and 
Financial Services (UIBF) for an excellent first Annual 
Banking and Financial Services Awareness campaign. 

FSD Uganda and UIBF have a shared vision of not only 
creating an enabling environment but also a forward-
thinking private sector, catering for the needs of 
customers today and in the future. The awareness 
month was, therefore, an opportunity to bring all 
the sector players and users of the financial services 
together, to create awareness and discuss the gaps, 
opportunities, and challenges in the sector in Uganda 
through different platforms.

The rapidly changing technology landscape is another 
pertinent factor for the sector, especially during the 
COVID-19 pandemic. FSD Uganda has spearheaded 
many initiatives to unlock some of these barriers to 
technology uptake in the industry. 

The Digital Literacy Summit, therefore, was critical 
and it provided the platform for the regulators and 
practitioners to have candid conversations and share 
real-time experience in the sector, including the 
current worry about the security of customers.

Some of the key takeaways that will need to follow up 
include:

• The need for digital financial services players to 
invest more in understanding their customers’ 
needs to develop and design more customer-
centric products which are critical to the 
successful adoption of digital financial products.

• How regulators and policymakers can become 
more responsive to the ever-changing 
technological landscape; and

• Ensuring digital transformation become part and 
parcel of the strategies and plans for the drivers 
of polices and regulations in the sector.

• FSD Uganda will continue to work with partners 
to move this agenda forward, especially on the 
issues around customers ’protection during an 
interface with digital financial tools.

I want to thank UIBFS for this partnership, and we 
hope the engagements will continue beyond the 
awareness month

Rashmi Pillai  
Executive Director
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On behalf of the 36 Insurance companies and Re Insurers with 
21 Non-Life, 9 Life, 4 Re Insurers and the 2 Micro Insurance 
companies; allow us to send in our sincere appreciation to 
the Uganda Institute of Bankers and Financial Services for 
the insightful and well-organized Virtual Awareness Month.

The level of expertise and knowledge of the presenters was 
not only great but deserving of the existing time especially 
due to the challenges posed by Covid 19. The presentations 
were elaborate and the presenters exhibited positive 
attitudes, willingness to explain concepts, clarity of visual 
aids and handouts, as well as presenting opportunities 
to ask question to the attending audience. We as the 
Insurance players pride ourselves in having worked with you 
to achieve this great milestone.

It is indeed worth noting that there were some challenges 
met like low and skewed participation mainly concentrating 
on the white collar leaving out the average Ugandan, 
delayed communication in prepping the speakers etc. 
These and more should create the corner stone on which 
we begin the plans for the following events. 

But in general this being the Inaugural awareness month 
the positives out measured the negatives.

The relevancy of Financial Institutions can never be down 
played not only to the implementing institutions but also 
to the citizens of Uganda on how to manage funds at a 
household level. This knowledge sharing narrows the gap 
on Information asymmetry with in the different individuals 
growing their capacity to learn saving and investment tips 
thus contributing to growth and development.

Going forward, Uganda Insurers Association pledges its 
continuous commitment and support to the promoting 
financial literacy. On that note we extend our sincere 
appreciation to the board and staff of the Uganda Bankers 
Institute of Financial services, sponsors and partners that 
made this possible.

Paul Kavuma
CEO, Uganda Insurers’ Association

The Banking and Financial services Awareness Month was an opportunity 
for knowledge sharing as it brought together thought leaders from the 
Banking and Fintech sector. The highlight for us as FITSPA was to have our 
members share insights on how financial technology can improve business 
operations in all sectors and also impact the ecosystem while promoting 
financial inclusion

Peter Kawumi
Chairman, FITSPA



11

Jemimah A.W 
Semakadde

The event was well managed and an eye-opener even to the seasoned accountants. As they say, no doctor treats 
themselves well, the yourmoneycan banking and financial services awareness month was packed with insights and tips 
to become a better money manager.

The event featured some of the best experts on the subject of money, savings, and investments and we all learned a lot. 
When it comes to retirement planning, investing, and savings, no one can say is a master of them all. Events like these 
always give awakening of the retirement time ahead, which if you get the gift of a long life, you will soon arrive at. You 
must reach there well prepared.

I look forward to the next Banking and Financial Services Awareness month in 2021.

Mustapha Bernabas Mugisa
(Mr. Strategy) is Team leader at Summit Consulting Ltd

Give us a brief background about your self

I am a Kenyan female from a blended family, Scottish 
father and Kenyan mother.  I moved to Uganda in the early 
eighties with a young family and Uganda has been home 
ever since.  I am a mother, grandmother and role model to 
many. I studied Tourism ,Travel and Massage therapy and I 
am an entrepreneur in the hospitality industry, proprietor 
of Banana Village Eco Retreat in Kitala off the Entebbe-
Garuga road. We provide accommodation, leisure and 
training. I am a Rotarian impacting communities to create 
lasting change. 

Describe your experience of the 2020 Banking 
and Financial Services Awareness Month
This awareness month was such a lifeline, an answer to 
prayer. When COVID hit, resources got depleted in a very 

short time and I found my financial position wanting.  This 
was the wake up call I needed to get my money issues 
sorted out and quick.The Webinar speakers encouraging  
words made me feel encouraged and  hopeful.   Listening to 
other attendees was also encouraging knowing that I was 
not alone in this crisis and that there is hope as long as you 
focus, start with what you have and follow through. 

What motivated you to attend all our Awareness 
Month Webinars?

The selection of Webinar speakers was just amazing and 
there was a wealth of knowledge offered for free and all we 
had to do was make the time. The topics all touched on an 
aspect related to how we live and conduct business.  Most 
of the speakers shared their personal experiences  which 
made it easy to relate. 

Interviews with the most active 
participants of the Banking and Financial 

Services Awareness Month Webinars
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Give us a brief background about your self

I’m a Certified Forensic Investigations Professional (CFIP)
with Forensic investigation career spanning over 15 years 
with tenures at Centenary Bank and the Uganda Police. 
My roles have mainly been in areas of traffic accident 
investigations, criminal investigations (as a Detective and 
Traffic Accident Investigator) fraud investigations and 
security.  Iam also an  Associate member of the Uganda 
Institute Banking& Financial Services and  a facilitator/
trainer for Centenarybank,Kabale branch Occupational 
Safety& health related sessions and activities.

I hold a Bachelor of Commerce Degree from Makerere 
University and a Diploma in Banking from the Uganda 
Institute of Banking and Financial Services(UIBFS), also 
I have attended a number of skills training courses in 
Forensic And Investigative Accounting and Audit.

Describe your experience of the 2020 Banking 
and Financial Services Awareness Month

This was a very exciting innovation by the Institute that 
will go a long way in ensuring that the Institute constantly 
connects with its diverse key stakeholders: membership 
and providers of banking services and products. I was able 
to connect with various industry experts. I gained hands 
on insight and knowledge in finance and banking. Long 
distance is no longer a barrier to continuous professional 
development. 

What motivated you to attend all our 
Awareness Month Webinars?

I have always believed that education, training and 
entrepreneurship are key drivers of human progress 
and necessary for unleashing human potential to 

achieve economic independence as a way of breaking 
the cycle of poverty; thus enabling prosperity for all. I 
therefore expected that the 2020 Banking and Financial 
services Awareness webinars would provide me with 
hands on information in the areas of business, finance, 
entrepreneurshipto empower me with confidence to 
face the leadership challenge as a Chairperson of a 
community Association.

What key lessons did you learn from the 
different Webinars you attended?

I leant that Success in entrepreneurship starts with saving 
in order to mobilize resources for future investment. Also 
learnt that saving money can be nurtured right away 
from the family level by involving children. Another key 
lesson was that itis good practice to record every cash 
received through a bank account before spending on 
any investment and that Customer experience is key 
for business sustainability through understanding and 
treatingcustomers well.

What occupies you during your free time?

During my free time I love to participate in Community 
Development work. I’m a life member of the Uganda Red 
Cross Society and currently I’m serving as a Chairperson, 
of the East and Northern Family Association (TEANOFA), 
a small community based organization(CBO), in Kabale 
District with a vision to creating opportunities for all 
young people to receive an education, assume leadership 
roles, and achieve economic independence. 

What key lessons did you learn from the different Awareness Month Webinars you attended?

Must start now. That we must learn from our mistakes and change what we must
The need to get some basic financial literacy training
Financial planning in regards to investing, multiplying, saving and spending
Must have other streams of income 
Insurance can be a life saver
Must do due diligence on whatever venture we want to try out
Seek professional guidance before making any major decisions

What occupies you during your free time?

Family, Meditating, Reading, Cooking, Swimming, Travelling, surfing for knowledge in my other areas of interest, 
Networking, Music, Dancing.

Hiire Stephen 
Ifulaimu
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Summit Consulting Ltd introduces Modern 
Technology to Curb Business Revenue leakages

Summit Consulting Ltd provides organizational toolkits and 
educative workshops to stop revenue leakages (forensics), 
sell more, raise employee morale through cultural change, 
and transform your organization by helping you identify and 
remove the corporate ‘fat’ (advisory). Corporate fat like lack 
of staff morale, bloated payroll, fraud, and poor strategy 
execution lead to inefficiency and stagnating growth. 
And protect your intellectual property for confidentiality, 
integrity, and availability (security).

Simply put, we help our client as follows:

• Stop Revenue Leakages. We implement anti-fraud 
and proactive forensic solutions that make use of 
predictive models and analytics to give you a live 360 
degrees view of your business and keep you in charge. 
No more edited reports.

• Grow your business with an Organic Strategy, execution 
toolbox, and summit solutions. Anyone can have a 
document named strategic plan. That is the easy part.  
All companies that collapsed had a ‘strategic plan’ 
document. At Summit Consulting Ltd, we bring to your 
team the art of strategy execution as well as a tool that 
automates the process, actionTEAM GRC software. We 
help conduct team dysfunction and cultural audit. We 
work with you to review and refine your company’s 
values so that we interpret them into daily habits 

for your staff to change behavior’s which ultimately 
becomes your company culture due to consistent 
application. In the process, we empower your staff to 
work as a team with agility and energy. 

• And protect your confidential information with our 360 
degree summitSECURITY toolkit. Whether you need to 
test the threats to your intellectual property by insiders 
(white box pentest) or threats posed by outsiders 
(black box pentest). Or you need an IT governance 
review and vulnerability assessment according to the 
regulator’s agreed-upon procedures, which we deliver 
at an affordable cost.

As we always tell our prospects, you may need a ‘name’ 
when it comes to an external audit. However, when it 
comes to consulting which focuses on value delivery, you 
need consultants who are not constrained by ‘templates’ 
and ‘tools’ per-developed in other markets. You need 
advice that understands and responds to the needs of your 
business.

At Summit Consulting Ltd, we transform the client’s 
condition. We are advisors to some of the top businesses 
and executives in the region and Africa.  Our brand promise 
is anchored on the fact that no one is too good to be great. 
To improve the client, our consulting model is three-phased 
– ACT – assess, change, and transform.
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Assess – no one cannot improve that they do not understand. 
Our focus is to undertake current state assessment of the 
enterprise from strategy, processes, technology, people to 
customers to understand the current performance.
Change - We start by interacting with key stakeholders to 
understand their expectations. We then summarise such 
expectations into an enterprise scorecard – a summarized 
set of targets that must be attained to grow. In those targets, 
we define customer growth aspirations.
Transform - To transform is to cross form. Our focus here is 
to change mindsets by creating a culture of execution. We 
work with managers and teams to communicate targets and 
align required outcomes with rewards and benefits.

We are always ready to work with clients to solve some of the 
toughest challenges in these TUNA – turbulent, uncertain, 
novel, and ambiguous times that are as tough as the VUCA 
times! Founded in 2007, Summit Consulting Ltd has gained 
a reputation of being an advisory firm of last resort. 

We accept the toughest challenges. When the Uganda 
Institute of Banking and Financial Services informed us 
of the Banking and Financial Services Awareness  month 
that was due two weeks away, and that the information 
portal had not yet been set up, we instantly welcomed the 
challenge.

As business advisors, we know money and cash flow to any 
business or individual is like blood to any living thing. If one 
gets a cut or wound and they start bleeding, they will soon 
die. The awareness month with the tagline, #yourmoneycan 
was timely. During these tough Coronavirus pandemic times, 
everyone needs financial literacy and money discipline. 
People talk about personal confidence, motivation, and being 
positive-minded, only if you have some financial resources 
to afford the basics of life. No one can have confidence 
when their bank account is in red i.e. overdrawn or they are 
swimming in debt acquired to finance personal lifestyle like 
obtaining a loan to spend a night at a five-star hotel! Yet 
some people do such things even during these tough times 
on the consolation of “enjoying life.”  The awareness month 
helped to create sound money management practices, how 
to save and invest, and the power of habit. Taken together, 
the value of empowering Ugandans with financial literacy 
motivated us to partner with the Institute and we are happy 
we accepted the proposal right away. 

Key lessons taken from the awareness 
month.

Many people talked about various investment options, 
now is the time to demonstrate what works and how. 
For example, if someone has Ugx10mn. What is the best 
business to invest in today? Is it buying stocks? Saving with 
a SACCO for a licensed broker to invest in treasury bills and 
other assets? Is it in the education insurance package or 
just mobilizing young university students and investing in 
transformative digital solutions? 

That said, the event was well organized. Keep it up. 

Mustapha Bernabas Mugisa, Mr. Strategy is Team leader 
at Summit Consulting. To read more about his profile, visit 
www.mustaphamugisa.com or download Uganda State of 
Banking Report 2020, here www.summitcl.com.
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Financial 
inclusion in the 
era of disruption: 
achieving 
sustainable 
growth 
Joseph Sanjula Lutwama, 

The Covid-19 Disruption
Uganda has made tremendous strides in financial 
inclusion over the last two decades. The number of 
adults with access to any form of financial service has 
grown from just under 40% two decades ago to over 70% 
to date . This progress in financial inclusion has been 
driven by mobile money. Five out of every 10 adults own 
a mobile phone, and seven out of every 10 adults has 
access to mobile money services. Almost every adult in 
Uganda can send and receive money via mobile money . 

The advent of the Covid-19 pandemic in 2020, disrupted 
the state of financial inclusion with possible long-term 
devasting effects on the financial livelihoods of many 
Ugandans. The shut-down of most of the sectors of the 
economy in a bid to limit and control the spread of the 
virus meant that many Ugandans not only lost jobs but 
also their businesses.  As a result, Uganda’s economy is 
now projected to grow at 3% per annum compared to a 
previous estimate of 6% per annum; a decline of 100% . 
An estimate of 4.4 million Ugandans is expected to slide 
into unemployment . 

The Response of Uganda’s Financial System
Financial markets are expected to act as shock absorbers 
in crises like the Covid-19 Pandemic, through savings 
and other financial risk management mechanisms. 
This means that the more Ugandans are included in the 
financial system, the more likely they are to withstand 
the economic shocks of the Covid-19 pandemic. However, 
this is not likely to be the case in Uganda.  Despite the 
financial inclusion gains made over the last two decades, 
the financial markets are not deep and wide enough to 
provide sufficient buffer to the financial livelihoods of 
most Ugandans. Uganda’s financial system is largely 
informal whose products and mechanisms are not up to 
the challenge of stabilizing the economy. Mobile money, 
which is the most widely used financial service, is only 

but a money transfer product that for the most part 
just facilitates the transfer of money between different 
persons. Most of Ugandans do not keep money in their 
mobile money wallets but rather, withdraw it into cash, 
which is still king. More than 90 percent of commercial 
transactions are still conducted in cash.

Less than 2 out of every 10 Ugandans have a financial 
savings account, a financial investments account, an 
insurance policy and or have taken out a loan from a 
formal financial institution . These are the financial 
instruments that would guarantee Ugandans financial 
and economic stability during economic disruptions like 
the one visited on us by the Covid-19 Pandemic. The 
underdevelopment and limited utilization of Uganda’s 
financial system meant that five (5) out of than one day 
during the Covid-19 economy lockdown . This means 
that most Ugandans did not have sufficient savings and 
or financial instruments to absorb the economic shock 
of the pandemic. 

Charting a Path for a More Sustainable and 
Resilient Future
The experience of Covid-19 has taught us that it will take 
more than mobile money, for Uganda’s financial inclusion 
story to yield a sustainable and more resilient economic 
future for Ugandans. This will require deeper and wider 
financial markets that deliver a wide range of financial 
products to the underserved population segments. 

Deep markets have a variety of financial products and 
business models that cater for the different types of 
customers including the poor market segments that 
are largely underserved and unreached. Wider financial 
markets do not have only many players but also service 
points to reach the furthest customer in the country at 
the lowest possible cost. 
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To achieve these two broad objectives of sustainability 
will take a high level of innovation in product and 
business model development among the different 
financial market players in Uganda’s financial system. 
These innovative products and business models 
should deliver financial products and services that are 
appropriate, affordable, efficient, and easily accessible. I 
will look at each of these qualities in detail.

Appropriate: 
Financial products need to speak to the needs and 
profile of the underserved population segments. Most 
of Ugandans in this population segment are actively 
involved in agriculture and most of their businesses are 
micro, small, and medium sized. They earn their incomes 
on a daily basis and for the farmers their incomes are 
seasonal matching with the harvest seasons. Financial 
institutions need to have more products and services 
targeted to the agricultural sector. 

Their products and services also need to match the daily 
and seasonal income cycles of this population segment. 
This would mean that the financial markets need to 
adjust and make provision for small ticket size savings, 
loans, investments, and insurance premiums. Mobile 
savings and credit products offered by MTN, Airtel 
working with financial sector players like Commercial 
Bank of Africa, Jumo and Centenary Bank are a step in 
the right direction. The emergence of micro-insurance 
players like Turaco is also a welcome development.

Affordable: 
The financial products and services need not only be 
appropriate but also affordable. Now affordable does 
not mean that these products and services have to be 
cheap but they have to be priced to suit the income cycle 
of the target market. Take the example of the mobile 
digital loans which are gradually taking root among 
the underserved market. Instead of charging an annual 
interest rate as is the case with the traditional loans, 
they charge a fixed fee, and one is required to pay back 
the loan within a short period usually not exceeding a 
month. A Ushs 100,000 loan taken out for a month at a 
9% fixed fee is far much affordable than a similar amount 
taken out for a year at a rate of interest of 20%. 9% of 
any loan size is definitely much cheaper and the market 
grows, and more players enter this market, the rates will 
further reduce.

The loan repayment period is limited to a shorter period 
to minimize the cost of the loan. In any case it is unlikely 
for the financial markets to offer small ticket size loans 
for a longer period as it would not be economically viable 
for them. That is why in the traditional banking model, a 
majority of the market who would be interested in small 
ticket size loans are excluded from the financial system. 

Accessible and Efficient: Accessibility and 
efficiency go together. 
The financial products and services should not only be 
easily accessible but efficiently delivered to the target 
market. The underserved population segment is usually 
in far to reach areas that would be too costly for the 
traditional banking business model. It would require 
building bank branches in areas where the value of the 
market is not sufficient to sustain the operations of a 
bank branch. Technology is increasingly playing a major 
role in bridging this gap by not only making delivery of 
financial services more efficient but also bringing these 
services closer to the underserved population segments 
at the lowest possible cost. Take the example of the 
emerging digital savings and loans market driven by 
the mobile money infrastructure. One is able to access 
formal savings and credit products from places and 
regions that no bank branch could reach. One is able to 
apply of credit and receive it in a few minutes without 
stepping into a bank branch. This reduces the long 
distances a majority of potential bank customers in 
the rural areas had to travel to get to the nearest bank 
branch to access a loan product. And even then, it would 
take them days to get their loan application processed 
adding to an already high cost of accessing formal 
credit. As such products take root in the market and 
more players enter the market, we will witness more 
innovations and competition which should result into 
even more efficient and accessible financial services to 
the underserved population segment.

Conclusion
Having looked at the evidence and the impact of the 
Covid-19 pandemic on the financial resilience of Ugandan 
households, there is no doubt that financial markets 
and financial inclusion are very critical components in 
achieving sustainable and more resilient growth in the 
face of economic disruptions. However, this can only 
be possible if the financial markets and the levels of 
financial inclusion are deeper and with a wider reach to 
cover the majority of the Ugandan population especially 
those currently underserved by formal financial markets. 
This places the financial markets in a pole position to 
mitigate against any economic shock that may arise.
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To achieve these two broad objectives of sustainability 
will take a high level of innovation in product and 
business model development among the different 
financial market players in Uganda’s financial system. 
These innovative products and business models 
should deliver financial products and services that are 
appropriate, affordable, efficient, and easily accessible. I 
will look at each of these qualities in detail.

Appropriate: 
Financial products need to speak to the needs and 
profile of the underserved population segments. Most 
of Ugandans in this population segment are actively 
involved in agriculture and most of their businesses are 
micro, small, and medium sized. They earn their incomes 
on a daily basis and for the farmers their incomes are 
seasonal matching with the harvest seasons. Financial 
institutions need to have more products and services 
targeted to the agricultural sector. 

Their products and services also need to match the daily 
and seasonal income cycles of this population segment. 
This would mean that the financial markets need to 
adjust and make provision for small ticket size savings, 
loans, investments, and insurance premiums. Mobile 
savings and credit products offered by MTN, Airtel 
working with financial sector players like Commercial 
Bank of Africa, Jumo and Centenary Bank are a step in 
the right direction. The emergence of micro-insurance 
players like Turaco is also a welcome development.

Affordable: 
The financial products and services need not only be 
appropriate but also affordable. Now affordable does 
not mean that these products and services have to be 
cheap but they have to be priced to suit the income cycle 
of the target market. Take the example of the mobile 
digital loans which are gradually taking root among 
the underserved market. Instead of charging an annual 
interest rate as is the case with the traditional loans, 
they charge a fixed fee, and one is required to pay back 
the loan within a short period usually not exceeding a 
month. A Ushs 100,000 loan taken out for a month at a 
9% fixed fee is far much affordable than a similar amount 
taken out for a year at a rate of interest of 20%. 9% of 
any loan size is definitely much cheaper and the market 
grows, and more players enter this market, the rates will 
further reduce.

The loan repayment period is limited to a shorter period 
to minimize the cost of the loan. In any case it is unlikely 
for the financial markets to offer small ticket size loans 
for a longer period as it would not be economically viable 
for them. That is why in the traditional banking model, a 
majority of the market who would be interested in small 
ticket size loans are excluded from the financial system. 

Accessible and Efficient: Accessibility and 
efficiency go together. 
The financial products and services should not only be 
easily accessible but efficiently delivered to the target 
market. The underserved population segment is usually 
in far to reach areas that would be too costly for the 
traditional banking business model. It would require 
building bank branches in areas where the value of the 
market is not sufficient to sustain the operations of a 
bank branch. Technology is increasingly playing a major 
role in bridging this gap by not only making delivery of 
financial services more efficient but also bringing these 
services closer to the underserved population segments 
at the lowest possible cost. Take the example of the 
emerging digital savings and loans market driven by 
the mobile money infrastructure. One is able to access 
formal savings and credit products from places and 
regions that no bank branch could reach. One is able to 
apply of credit and receive it in a few minutes without 
stepping into a bank branch. This reduces the long 
distances a majority of potential bank customers in 
the rural areas had to travel to get to the nearest bank 
branch to access a loan product. And even then, it would 
take them days to get their loan application processed 
adding to an already high cost of accessing formal 
credit. As such products take root in the market and 
more players enter the market, we will witness more 
innovations and competition which should result into 
even more efficient and accessible financial services to 
the underserved population segment.

Conclusion
Having looked at the evidence and the impact of the 
Covid-19 pandemic on the financial resilience of Ugandan 
households, there is no doubt that financial markets 
and financial inclusion are very critical components in 
achieving sustainable and more resilient growth in the 
face of economic disruptions. However, this can only 
be possible if the financial markets and the levels of 
financial inclusion are deeper and with a wider reach to 
cover the majority of the Ugandan population especially 
those currently underserved by formal financial markets. 
This places the financial markets in a pole position to 
mitigate against any economic shock that may arise.

Technology is 
increasingly playing a 
major role in bridging 

this gap by not only 
making delivery of 
financial services 

more efficient but also 
bringing these services 

closer to the underserved 
population segments at 
the lowest possible cost. 

The writer is the Director of Programs, 
Financial Sector Deepening Uganda.
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How to deposit money with 
an Agent.

Present your bank card details (account number) 
and the amount you wish to deposit to your bank 
account.

Confirm with the Agent that the money has gone 
to the right account.

Get a receipt after confirmation of the deposit and 
sign in the book provided to you by the Agent.

The Agent will type in your bank card details and 
the amount you are depositing.

It’s simple & secure.  
* Do not share your pin with anyone.
* An authorized Agent with the green and black handshake logo is
able to serve customers of any Bank that is on the shared platform.

* Stay Safe. Stop the Spread of COVID-19 in Uganda.

Service enabled by the Agent Banking Company of Uganda (Ltd) and Supported by GIZ: 

Meet Abby, your secure, smart, digital assistant.  Whether it’s 
paying a friend, buying airtime or checking your balance, just 
ask Abby to do it for you.

Add Abby on WhatsApp +256 707 433 433 – another digital 
innovation that gets things done.

That’s Africanacity. That’s Absa.

absa.co.ug
Terms and conditions apply. 
Absa Bank Uganda Limited, company registration number 4227 is regulated by the Bank of Uganda. 
Customer deposits are protected by the Deposit Protection Fund of Uganda. 
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1. How did Ecobank get nominated in the 
Euromoney Awards?

Euromoney is a prestigious financial magazine that keeps track 
of key developments in the financial sector with insightful 
coverage of the latest developments. In recognition of our 
continuous and cutting-edge digital solutions and other key 
innovations, we were nominated and entered the race for the 
coveted prize.
 

2. How did you receive the news of being declared 
Africa’s best bank for corporate responsibility?

As a leading Pan-African bank we have a dual mission and 
vision to drive financial and socio-economic development 
across the continent which underpins our corporate social 
responsibility goals. With this in mind, we have always had 
a different approach and we won the award for our unique 
corporate social responsibility approach which involves 
strategic partnerships and relief programs for Africans. This 
award attests to the collective and unwavering commitment 
of the Bank, its staff and importantly the Ecobank Foundation- 
our corporate social responsibility arm, to the communities in 
which we operate in line with the purpose of our Bank. 
 
3. What do you attribute this milestone to?
In the last couple of months since the outbreak of the Covid-19 
pandemic, every Ecobanker in Africa was encouraged to 
donate a minimum of one dollar towards African Union 
efforts to combat the spread of Covid-19 and together we 
have donated over USD3M so far.  
We focus on education and health and, every year, we 
celebrate what we call “Ecobank Day” which is an important 
day for our communities. For example, continuing our focus 
on Non Communicable Diseases,  in 2019 we donated to the 

sickle cell ward in Mukono Health center which we believe 
has had an impact and will help sickle cell patients for a 
foreseeable future. 

With respect to Ecobank Day 2020 which we celebrated on 
Nov 11 just a few days before the World Diabetes day, we 
focused on Diabetes, working closely with the Ministry of 
Health and the Uganda Non Communicable Diseases Alliance 
(UNCDA) to educate people about early detection, diagnosis 
and adequate treatment for the disease which if done can 
save lives, reduce severity of conditions, and increases the 
success of treatment. Because we believe in early detection, 
we donated testing kits to the Mulago National Referral 
Hospital (Kiruddu). 
 
 
4. Banks are among the most hit institutions 

by Covid-19 pandemic. How has Ecobank 
responded towards combating the pandemic?

Ecobank encourages every Ecobanker to be the best that they 
can be and to support and give whatever they can afford to 
where support is needed. Ecobank Uganda at the start of 
the pandemic donated UGX100M towards the presidents 
Covid-19 drive and we are doing all we can to ensure that 
our staff adhere to SOPs’, our clients are protected when they 
come to our branches and as much as possible, the staff who 
are not client facing work from home in order to minimise the 
possibility of infection.
For our clients especially the borrowing customers, we have 
made it easy for them to come and discuss their challenges 
on a one to one basis, and we discuss measures they need to 
take in order to keep their businesses afloat without distress.  
Finally, you cannot have a healthy economy if you do not have 
healthy people. I call upon all Ugandans to adhere to SOP’s in 
order to stop the spread of Covid-19. #StaysafeUg 

 Euro money award Q&A 
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KCB mobile loan product is our unique product specifically 
designed to assist our KCB customers access quick cash 
without going through the long processes of acquiring 
a loan.

We understand that COVID 19 has affected many of 
our customers and we are here to tell them that the we 
stand with them during the hard times. This is why we 
have introduced this product at such a time to speak to 
the needs of our dear customers as we continue serving 
them with Quick, simple and convenient loans as KCB 
mobile loans.

1. What is that Product or Service?
KCB Mobile loan is a short term mobile loan arrangement 
that allows KCB customers access quick unsecured 
loans through initiating using their mobile phones.

2. What is particularly unique about that
product / Service? 

• You can access a loan of up to UGX 2,000,000
• The loan repayment period is 30 days.
• Loan is deposited directly to your KCB bank ac-

count.
• 6% interest rate on every loan given.

3. Who can access that product / service?
Have an active KCB bank account for a minimum of 6 
months with the last deposit done within the last 30 
days.

Have a financial card.

4. Where can customers find that product /
service?
Must have an active existing account with KCB bank 
Uganda.

Dial *244# both on MTN and Airtel, enter your Mobi PIN 
and select Option 5 (KCB Mobile Loan) to accept the 
terms and conditions.

5. What do customers benefit/Expect by Using
that product / service? 

• Convenience of mobile banking i.e. you can trans-
act anywhere at any time.

• It is paperless and quick to access. You don’t need
to sign any document to access the KCB Mobile
loan

• Competitive interest rate on loans given which is
6%

• Access to micro unsecured loans.

To get more information about that product / service, 
call us on …+256 200508220   Call Centre or Email: 
ContactCenterUG@ug.kcbbankgroup.com.

KCB Bank launches 
Mobile Loan
Ssekyondwa Michael 

Head of  Retail, KCB Bank Uganda
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Uganda’s MSMEs make up 90% of the private sector, 
they contribute about 75% of the nation’s GDP and also 
employ approximately 2.5 million people a number 
equivalent to 90% of the total non-farmworkers in the 
private sector. 

A recent report from the Ministry of Finance Planning 
and Economic Development depicts a clear analysis of 
the Covid-19 pandemic effects on merchandize trade 
in the earlier months of the year. Between January and 
February, the value of merchandize imports dropped by 
US$ 40.33 million while the value of exports dropped by 
US$30.71 million. Since Uganda is dependent on China 
and other selected countries to trade and manufacture, 
most of the arcades were completely shut for over two 
months and more than three quarters of the factories 
were closed putting the rate of unemployment on the 
rise. The latter figures signify the negative hit which a 
portion of the economy has taken. 

More to this, a recent study conducted by the United 
Nations Capital Development Fund (UNCDF) in 
collaboration with Uganda Revenue Authority (URA), the 
European Union, Makerere University and Ministry of 
Trade, Industry and Cooperatives shows that only 15% 
of the businesses can survive for over three months 
on their current cash flow. While larger entities were 
able to employ their business continuity plans when 
the pandemic hit Uganda, smaller players were forced 
to either heavily downsize or shut down completely. 
Despite this, the government has taken relief measures 
like the extension of loan terms, reduction of financing 
cost and extension of tax payments to Uganda Revenue 
Authority among others. The business community has 
highly appreciated the latter reforms.  

Government, international development partners 
and other important stakeholders affiliated to 
government have taken the right steps to map out 
the current predicament and how its negative effects 
can be alleviated. The Ministry of Trade, Industry and 
Cooperatives, Makerere University, Uganda Revenue 

Authority, the European Union and the United Nations 
Capital Development Fund have combined effort to 
conduct the Uganda Business Impact Survey 2020 which 
is meant to inform key stakeholders on how businesses 
can be supported to mitigate the negative impacts to 
the economy. 

Nevertheless, before the Covid-19 pandemic happened, 
MSMEs had numerous challenges like difficulty in 
accessing suitable technology and financial resources 
to work towards realizing their full potential. As the 
pandemic-related Standard Operating Procedures 
(SOPs) are gradually relaxed, businesses in all industry 
verticals are returning to a different normal and various 
trends of adoption are being noticed. 

The use of technology has been accelerated, 40% of 
allcompanies in survey conducted by the UNCDF and 
URA et cetera, have now adopted online channels and 
30% have innovated around procurement and supply 
delivery channels. 27% of the companies examined in 
the survey are also said to rely on mobile-door-to-door 
delivery.

There has also been an increase in the use of technology 
enabled services like e-commerce, merchant payments, 
mobile banking services, telecommunications among 
others. This manner of adoption and inevitable 
behavioral change presents the financial services 
industry with new opportunities. Financial service 
players therefore need to be keen enough to identify and 
seize the opportunities which are arising from the new 
normal to further promote recovery.

There are numerous ways in which financial services 
providers can thrive in the new environment to not only 
meet the new nature of demand but induce it for better. 
As many of us might already know, digitizing of business 
operations and the economy as a whole was snowballed 
by the mobile money re/evolution. This has not only 
increased revenue for strategically placed financial 
institutions which have entered the right partnerships 

Utilization of 
technology to 
drive business 
opportunities 
and challenges.
Peter Kawumi
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with fintechs, but its impact has been for the greater 
good. As per Bank of Uganda (BoU) data, Mobile money 
(A form of fintech in the payments category) has in 
the past been reported to contribute about 50% of the 
Uganda’s GDP. 

In addition to this, it has accelerated financial inclusion 
and improved livelihoods.

The current trends are creating a favorable environment 
for digital financial services to thrive. To ensure their 
(MSMEs and SMEs) growth, financial services providers 
need to strategize better how they can increasingly make 
a contribution to digitizing the business operations of 
MSMEs and SMEs as trusted partners. 

While some financial service providers have already 
started adopting and effecting digital payments and 
other fintech related services, more need to realize the 
opportunity which products like payment gateways, 
mobile money, automated reconciliation systems and 
others present. They not only simplify and speed up 
processes but they also help to reduce the costs of 
operations. Additionally, they allow financial institutions 
to meet a new nature of demand while enabling them 
to increase revenue by attracting new deposits and 
creating new revenue streams.

The latter is all done at a low Capex since it is normally 
as a result of a partnership. Collaboration between 
Supervised Financial institutions (SFIs) and strategically 
placed fintechs is not novel, over the years the 
relationships have proved that the two parties are 
better together. The future of factors like consumer 
behavior further emphasize the need for partnership 
between incumbent Financial Institutions and Fintechs. 
SFIs reach a significant number of customers providing 
crucial financial service needs. The needs of the current 
consumer have however been noticed to change over 
time. To appropriately address the new changes and 
reach even more consumers, it is feasible to partner with 
certified Fintech companies which are flexible enough 
to continuously innovate to meet the customer’s need. 
Among many advantages, the SFIs stand to realize 
are having relatively low operations costs as well as a 
significantly cheaper Capex.

If the Covid-19 pandemic has taught MSMEs and the 
entire business community in Uganda anything, it is 
that change can happen overnight. Technology is now 
essential if business must survive and thrive when 
this change occurs. Therefore, adoption of technology 
in all arms of the business is crucial. For the banking 
and financial services sector, the opportunity to make a 
significant contribution is enormous. The advantage is 
that services offered can be utilized across all industry 
verticals in the MSME, SME and multinational sectors of 
the economy allowing them to derive better value from 
their respective ventures. 

100,000/= 

100,000/= 

The Writer is Country General Manager Uganda at Interswitch East Africa (U) Ltd  
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White-labeled IPG
The new White-labeled  Interswitch Payment

Gateway enables banks to support their
customers (SMEs) with a multi-channel
payment and collections solution via a

smart payment gateway.

It allows bank customers (SMEs) to
receive payments from multiple
payment channels like Mobile money,
Visa and MasterCard.

 

Allows the bank to access real-time data
and insights which aid in cross-selling 
and up-selling.

The bank earns extra revenue through 
the new deposit mobilization channel.

The bank customer enjoys a quick and 
easy collections and settlement process.

The solution is customized with your 
bank’s logo and brand colors.

The IPG solution comes at a low price 
point.
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BRAC Uganda Bank Ltd
P.O. Box 6582 Kampala
Plot 201, Mengo, Kabuusu Rd, Rubaga

Tel (General): 0200 900 720
Toll Free:   0800 399 999 / 0800 399 990
WhatsApp:  0707 737 488

customerservice.bracugandabankltd@brac.net
 bracugandabankltd@brac.net

BRAC Uganda Bank Ltd is regulated by Bank of Uganda and deposits are protected by the Deposit Protection Fund.

BRAC WISE ACCOUNT

Savings account designed for clients who wish to 
accumulate savings for a specific purpose or target. 

It is suitable for individuals who desire to save 
towards acquiring assets, low and middle income 
earners, salaried employees and other individuals 
who desire to save and earn interest.

Features:
• Denominated in Uganda Shillings (UGX)
• Minimum balance of UGX 5,000
• Minimum interest earning balance UGX 50,000

Benefits:
• No monthly charges
• Free quarterly account statements
• Credit balances can be pledged for loans
• Life insurance cover with many benefits
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• Free quarterly account statements
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The Islamic finance
Islamic finance refers to financial transactions that are 
consistent with the principles of Islamic law (Shariah). 
One of the main principles of Islamic finance is that the 
payment and receipt of interest (riba) are forbidden. 
Other key principles include the following; the prohibition 
of activities based on speculation (maisir) or excessive 
uncertainty (gharar) and the prohibition of investment 
in unethical businesses, products or services. There are 
three major sectors of Islamic finance, Islamic banking, 
Islamic capital (Sukuk) and Islamic Insurance (Takaful) 
which contribute 72.4%, 26.5% and 1.1% respectively of 
the total assets of the Islamic finance (Islamic Finance 
Services Industry stability report 2020)as indicated in 
the chart below.

Islamic banking 
The Islamic Banking industry is relatively young in 
comparison with conventional interest based banking 
dating back to the early 1970’s when oil exporting 
countries formed a cartel known as Organization of 
Petroleum Exporting Countries (OPEC) which took 
charge of global oil pricing as a key resource in the global 
economy and generated substantial wealth out of which 
members of the Gulf Cooperation Council proceeded to 
establish the Islamic Finance and Banking industry. 

Islamic banking has a presence in 88 countries 56 of 
which are   Organization of Islamic Conference (OIC) 
member countries and the 32 countries are found 

in Europe, South and North America, Asia and Sub- 
Saharan Africa. It is important to note that even in some 
of the major OIC countries, Islamic banking is still not 
the major player of the banking system. Economies like 
Saudi Arabia surprisingly are dominated by conventional 
banks as indicated in the graph below for selected 
members of the OIC.

 Source: EY (2016)

As at end of 2019, the global Islamic banking assets were 
estimated to be US $ 1.766 trillion and were distributed  
as indicated in the table below:

Region Percent of 
total assets

Remarks

Gulf Cooperation 
Council (GCC)

45.4% These are six 
countries; 
Bahrain, Kuwait, 
Oman, Qatar, 
Saudi Arabia 
and United 
Arab Emirates.

Middle East and 
South Asia

25.9%

South East Asia 23.5%
Others 5.2% This includes 

Africa, Europe 
America etc.

Source: Islamic Finance Service Industry Stability report 2020 

After covid 19, 
what is next for 
islamic banking? 
Haruna Sebaggala 
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Status of Islamic finance and banking industry 
before COVID 19.  
According to the Islamic Finance Service Industry 
(IFSI) stability report 2020, the total worth of the IFSI 
increased to an estimated USD 2.44 trillion in 2019 (from 
USD 2.19 trillion in 2018). The IFSI sustained its growth 
momentum in 2019, recording a growth rate of 11.4% 
year-on-year (y-o-y) based on significant improvement 
across the three segments of the IFSI, (Islamic banking, 
Islamic Capital Market (ICM) – Sukuk and Islamic 
Insurance - Takaful). 

In specific terms, in 2019, the Islamic banking segment 
experienced a higher growth rate of 12.7% compared to 
the 0.9% growth recorded in 2018. The segment’s asset 
worth increased from USD 1,571.3 trillion as at 2Q18 
to USD 1,765.8 trillion as at 3Q19. However, due to an 
even stronger growth of the ICM, the share of Islamic 
banking assets declined by3.6 percentage points from 
(76%: 2Q18) to (72.4%: 3Q19).The ICM segment’s share of 
the total worth of the IFSI increased by 3.6 percentage 
points from USD 501.6 billion (22.9%: 2018) to USD 645.7 
billion (26.5%: 2019). This is as a result of a double-
digit year-on-year growth of 22.2% recorded in terms 
of ṣukūk outstanding of USD 543.4 billion, and of 29.8% 
year-on-year growth in Islamic funds’ assets worth USD 
102.3 billion, respectively, in 2019. The takaful segment 
slowed by -1.1 percentage points as at the end of 2018 
to 3.2% (4.3%: 2017) as measured by y-o-y gross takaful 
contributions. The segment’s share of the total worth 
of the IFSI also declined marginally, by -0.2 percentage 
points, to USD 27.07 billion at the end of 2018

The performance of the IFSI in 2019 as indicated 
above projected optimism for 2020 basing on the 
expected depressed but relatively stable prices of oil 
and other export commodities, improved regulatory 
and investment environment in most jurisdictions 
with a significant Islamic finance presence. However, 

the combined effects of the shock from the COVID-19 
pandemic and oil price volatility, as well as the financial 
services industry’s vulnerability to factors such as global 
trade wars, economic sanctions and political blockades, 
will test the strength and resilience of the IFSI in 2020 .

The COVID 19 Crisis
Coronavirus (COVID-19) is a new virus that causes 
respiratory illness in people and animals and can spread 
from person-to person through sneezing and coughing 
droplets. COVID 19 was declared by the People’s 
Republic of China on 31st December 2019. According to 
the World Health Organisation, as at end of 26th October 
2020, there were 42,966,344 confirmed COVID 19 cases 
including 1,152,604 deaths.

In order to stop the spread of the virus, governments 
imposed lockdowns and curfews, restricted international 
and local travel, closed shops, stopped big gathering 
of people, resulting in slow or halt of many economic 
activities for over six months. These measures resulted 
in reduced demand and supply of goods and services, 
factory closures, laying off of employees, decline in 
business travel and tourism, decline in entertainment 
and leisure activities and many businesses and economic 
activities collapsed resulting in a recession.

The crisis generated by COVID 19 is essentially a 
health crisis but has big economic, financial and social 
consequences. The Pandemic is rare in that it has 
affected advanced, emerging and developing economies 
at the same time. The pandemic and the volatility 
in oil prices as well as the uncertainty in the global 
macroeconomic environment, may pose an existential 
challenge in some jurisdictions and to some members 
of the Islamic banking industry. The pandemic has 
caused global economic recession including jurisdictions 
that are core to the performance of the Islamic banking 
industry as shown in the graph here below;
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According to the World Bank Global Prospects report 2020, almost all the 
countries where Islamic banking is most prevalent shall have negative 
economic growth rate in the main as indicated in the table below.

Real GDP growth of selected OIC countries;

Real GDP growth of selected OIC countries;

(Real GDP growth at market prices in percent, unless indicated otherwise)

2017 2018 2019e 2020f 2021f

Algeria 1.3 1.4 0.8 -6.4 1.9

Bahrain 4.3 1.8 1.8 -4.5 2.3

Djibouti 5.4 8.4 7.5 1.3 9.2

Egypt2 4.2 5.3 5.6 3.0 2.1

Iran 3.8 -4.7 -8.2 -5.3 2.1

Iraq -2.5 -0.6 4.4 -9.7 1.9

Jordan 2.1 1.9 2.0 -3.5 2.0

Kuwait -4.7 1.2 0.4 -5.4 1.1

Lebanon 0.9 -1.9 -5.6 -10.9 -6.3

Morocco 4.2 3.0 2.3 -4.0 3.4

Oman 0.3 1.8 0.5 -4.0 2.0

Qatar 1.6 1.5 -0.3 -3.5 3.6

Saudi 
Arabia -0.7 2.4 0.3 -3.8 2.5

Tunisia 1.9 2.7 1.0 -4.0 4.2

United 
Arab 
Emirates

0.5 1.7 1.7 -4.5 1.4

Source: Global Economic Prospects 2020, World Bank

The challenges caused by COVID 19 to Islamic banking
The Coronavirus pandemic has been described by United Nations 
Development Programme (UNDP) as the greatest challenge since World War 
II and has caused devastating social economic effects that will leave deep 
and long lasting scars. The World Bank projects US$ 110 billion decline in 
remittances this year which means that about 800 million people are facing 
hard times and can barely meet their basic needs.

COVID 19 has affected Islamic banking in many ways including the following;

a) Liquidity squeeze

Significant disruptions in the economies globally have led to slow economic 
activities leading to withdrawal of deposits from the banks and also slowing 
of new deposits. So Islamic banks are not in position of giving out new loans.

b) Increase in nonperforming assets

The measures by governments to stop the spread of COVID have resulted in 
slowing business activities or collapse of some businesses leading to increase 
in non-performing loans. This will reduce profits, reserves and the share 

capital, assuming that the profits 
and reserves are not adequate to 
cover the non-performing loans.  

c) Increase in the budget for IT

Islamic banks are faced with 
digitalizing services and payments 
because bank notes have been 
noted to facilitate transmission 
of the virus. The World Health 
Organisation (WHO) recommends 
the use of contactless payments 
that will make Islamic banks rely on 
digital technologies and minimize 
the use of physical branches. Hence, 
Islamic banks should adapt the new 
normal. The fundamental question 
now is, ‘Do Islamic banks have the 
funds to invest in the IT systems?’

Possible Mitigation measures 
for Islamic banks’ clients
The Islamic banks may apply the 
following measures to support their 
clients affected by the crisis: (1) 
Deferring monthly installments and 
upcoming repayments for a period 
agreed between the institutions and 
the clients, (2) Offering a grace period 
or repayment holiday. (3) Offering 
rescheduling and restructuring of 
loans, (4) Reducing existing fees 
related to various banking services 
and not introducing new ones 
during this pandemic, (5) Takaful 
companies may provide a discount 
to premium contribution on a certain 
percentage, (6) The governments/
Central Banks have already come up 
with stimulus packages to further 
support the companies affected. 
These initiatives could be enhanced.  

Aftermath of COVID 19
The people around the world 
are coming to terms with social 
distancing, restricted travelling, 
financial market volatility, supply 
chains disruptions and overall 
economic slowdown. To deal with 
the effects and impact of COVID 
19 on the Islamic banking industry 
will require more than business as 
usual approach and in the words of 
Said Ayiman Amin Sejiny, CEO of the 
Islamic Corporation for Development 
of the Private Sector (ICD), a 
member of the Saudi Arabia Islamic 
Development Bank Group, “We have 
to think out of the box,” in order to 
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The writer is the Team Leader, Midsoc Bank 
(Islamic Bank in formation)

effectively address challenges posed by COVID-19 to the
relatively young Islamic banking Industry. Given the gravity 
of the pandemic and the scope that it has covered there 
is desire to see an end to this health crisis (COVID 19 
Pandemic). However what is clear is that there is a lot of 
uncertainty on how and when this challenge could be 
overcome. In terms of how, this could play out in one of 
the three possible scenarios; (a) the COVID 19 virus does 
weaken and eventually human bodies develop resistance 
to be able to handle it (b) a vaccine is developed, (c) a drug to 
cure the virus is made. 

Who will support Islamic banks to recover?

As a way forward, there are four stakeholders who can 
support Islamic banks not only to recover quickly from 
the effects of COVID 19 but also to grow, these are: a) 
shareholders: These will forego profits/reserves to provide 
for the inevitable nonperforming assets (NPAs). If those are 
not enough to cover the loss, they will have to contribute 
additional share capital. b) The monetary authorities – Central 
Banks, Capital Market Authorities, Insurance Regulatory 
Authorities etc. – these can reduce on their charges and 
fees plus putting in place appropriate regulations and also 
provide stimulus packages. c) Governments – these have 
to provide an enabling environment by reducing on taxes, 
come up with good policies and also provide stimulus 
packages d) multilateral financial institutions – led by the 
Islamic Development bank- these are to provide stimulus 
packages, lines of credit and term loans to support Islamic 
banks.

The recovery process

How could the Islamic banking industry recovery 
process be?
There are may be four possible scenarios of recovery of the 
industry, these are i) gradual recovery, ii) volatile recovery, 
iii) Quick recovery and iv) no recovery, these options are 
discussed below;

i) Gradual recovery (U):
A gradual recovery may be the most pragmatic scenario 
for most countries in the next few years. It may require a 
period of resilience, where smart public health measures 
are in place and economic activity resumes, albeit at a lower 
level, and where vulnerable households are supported and 
excessive destruction of firms is prevented. Recovery would 
occur based on resilient fundamentals, at a pace driven by 
the resolution of the pandemic (vaccination or effective 
treatment) and the normalization of global conditions 
(Furman 2020).

ii) Volatile recovery:
A volatile recovery may occur in countries that address 
public health concerns with strict but unsustainable 
measures, leading to a cycle of openings, outbreaks, and 
lockdowns. A recovery with a double-dip recession has 
been relatively rare (Barthélemy, 2020). However, it may 
be a common feature of this pandemic, given the risks 
associated with renewed outbreaks and an exceptionally 
volatile international situation.

iii) Quick recovery (V):
A quick, V-shaped recovery is in theory the best scenario after 
a shock. It is, however, unlikely for most countries because 

of the depth of the crisis and the high degree of uncertainty 
surrounding the crisis. This is true even if a vaccine becomes 
available in early 2021. Moreover, attempting a quick 
recovery by opening without proper public health measures 
in place and by pumping government stimulus packages 
where fiscal multipliers are low can be counterproductive. 
Evidence indicates a disconnect between expectations in 
the financial market and patterns in the global economy, 
whereby the former suggests a V-shaped recovery while 
indicators for the latter portend a deeper-than-expected 
downturn (IMF 2020a; World Bank 2020e).

iv) Lack of recovery:
This is unfortunately possible for countries that are not 
able to get the pandemic under control allowing the 
pandemic crisis to morph into a macroeconomic, debt, and 
financial crises. In this case, the COVID-19 crisis may have 
a permanent effect on GDP via lost investment during and 
after the crisis, a loss of human capital, a deterioration of 
fiscal capacity, and a slowdown in productivity growth.This 
scenario would mean that Islamic banks would make big 
losses and some of them would eventually collapse. The 
relevant authorities would do what it takes to avoid this 
scenario. In summary, the way these recovery options for 
the Islamic banking industry workout in any of the regions 
below remain to be seen.

a. the core market; the GCC
b. Asia and far East
c. MENA countries
d. Sub Saharan Africa
e. Northern Europe and the Americas’

Conclusion

Even before the COVID 19 crisis, the Islamic banking industry 
was faced with a number of constraints arising from being 
new and yet having to operate within both the domestic and 
global economic and financial systems that are not shariah 
compliant. Thus the industry has its existence threatened 
at the institutional, transactional and systems level. These 
constraints make Islamic banking an outsider when it 
comes to support on liquidity in the interbank market or 
even further when it comes to raising funds through capital 
markets. This lack of integration within the depth and 
breadth of the money and capital markets at domestic and 
global systems level renders Islamic banking un-integrated
within the global industry with attendant vulnerabilities. 
The Coronavirus pandemic has been described by United 
Nations Development Programme (UNDP) as the greatest 
challenge since World War II and has caused devastating 
social economic effects that will leave deep and long  lasting 
scars. The end of COVID is uncertain and nobody knows 
when normality will return. The question then is whether 
the Islamic banking industry has the resilience to withstand 
the existential challenges, and if not, whether it can generate 
transformative measures. The other question is whether the 
four stakeholders - the shareholders, monetary authorities, 
governments and multilateral financial institutions have 
the key i.e. funds and appropriate policies and regulations 
to assist Islamic banks to recover quickly and also support 
them to grow more rapidly.
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The Covid-19 pandemic has caused significant interruption to businesses all 
over the world. For most countries like Uganda, this was a new experience 
calling for novel ways of doing things and adapting to the effects brought 
about by the Covid-19 pandemic. The insurance industry is no exception. 
These have been perilous times that have presented so many challenges 
and disrupted the status quo because the pricing of most existing insurance 
policies had no provision for pandemic risks and most reinsurance contracts 
have an exclusion for covid-19 related risks. The government’s resolution 
to close most businesses in order to contain the virus brought a halt to 
many activities, as well as rendered many jobless. Consequently, there was 
a decrease in personal and business income presenting so many threats to 
the insurance sector in Uganda. 

There was a great decline in face to face interactions with clients and also 
with the use of personal and commercial assets. People were at home, 
vehicles parked and most businesses closed. Up to now, certain businesses 
are still closed, like those in the entertainment industry. As a result, there 
was a decrease in personal and business income. All of these affected 
premium collections, sales and policy renewals. The industry also saw an 
increase in policy lapses. Furthermore, there was an increase in operational 
expenses to facilitate remote working, an increase in health insurance costs 
and mortality rates that can impact highly on medical and life insurance 
companies, a reduction in investment income which reduces the company’s 
profitability ratios and lastly an increase in reputational risk of not being 
able to serve clients when they need insurance the most as most business 
continuity plans exclude pandemics under their areas of coverage. 

On the other hand, with the guidance and support from the Insurance 
Regulatory Authority of Uganda, insurance players stepped up and found 
ways of working effectively while keeping their promise of offering protection 
or a cushion to lean on in times of uncertainty. 

They accepted to cover corona virus related cases in their insurance policies. 
Some players went ahead to provide their customers, staff and agents 
with a range of additional covid-19 insurance cover at no cost and also 
waive pandemic exclusions written into the different policies. There was 
an increase in new product development and innovations to cater for the 
new risks brought about by the pandemic. There were also provisions for 
extended premium payment periods and communication campaigns with 
consumers to clarify coverage.

The most significant change has been with digitization however. Most of the 
processes and systems have been manual but as a way of increasing their 
efficiency, insurance players were forced to adopt digital forms for some of 
their functions like sales, marketing, claims and finance. Formerly, premiums 
had to be paid through the bank and a receipt presented to the insurers before 
being given a policy document but we have now seen players come up with 

new ways of paying premiums. For 
instance purchasing a third party 
sticker through mobile phones. 
Clients are now able to use social 
media platforms like WhatsApp for 
inquiries, e-meeting channels like 
Zoom and purchase policies online 
without face to face interactions. 
Online processing and payments 
of claims and using e-channels for 
on-boarding new clients are also 
among the new interventions. Other 
intermediaries like brokers have 
also tapped into value-addition by 
giving more than just insurance. 
For example organizing webinars 
and online trainings for personal 
development. 

In conclusion, regardless of the 
challenges the Covid-19 pandemic 
posed, it brought about its own share 
of opportunities that can boost the 
penetration of the insurance sector 
and also increase its contribution 
to the GDP. There was an increase 
in demand for health insurance 
and savings related products 
because of the wave of uncertainty 
brought about by the pandemic. 
But most importantly, the potential 
of digitization in transforming the 
industry in general is limitless. 
Maybe with time we shall have self-
servicing portals and usage based 
products (customized or pay-as-you 
go) which will improve the efficiency 
and effectiveness of insurance 
players. However in future we hope 
to see more fiscal interventions like 
tax reliefs and partnerships with the 
government to provide pandemic 
related coverage to businesses in 
order to reduce the risk burden on 
the insurers thus ensuring their 
sustainability.

Effect of covid-19 
pandemic on 
the insurance 
sector in uganda
Viola Babirye

The Writer is an Insurance copywriter /researcher
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Mr. Shem E. Kakembo - Managing Director

EFC UGANDA AT SEVEN
A

NNIVERSARY
A

NNIVERSARY

07 YEARS

JUNE 2012

NOVEMBER 2014

NOVEMBER 2015

2016/2017

MARCH 2018

1ST MARCH 2019

Opened for business.

Awarded best employer of 
the year -SME category by 
the Federa�on of Uganda
Employers.

Shareholders injected addi�onal
capital to the amount of
UGX 9BILLION.

Relocated Head Office from 
Acacia Place to 
Rashida Towers Kololo.

Granted MDI license by
Bank of Uganda.

Opened 2nd branch at Acacia
Place building, along Acacia 
Avenue kololo.

EFC Uganda Limited (MDI)
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The Covid-19 Disruption
Uganda has made tremendous strides in financial 
inclusion over the last two decades. The number of 
adults with access to any form of financial service has 
grown from just under 40% two decades ago to over 70% 
to date . This progress in financial inclusion has been 
driven by mobile money. Five out of every 10 adults own 
a mobile phone, and seven out of every 10 adults has 
access to mobile money services. Almost every adult in 
Uganda can send and receive money via mobile money . 

The advent of the Covid-19 pandemic in 2020, disrupted 
the state of financial inclusion with possible long-term 
devasting effects on the financial livelihoods of many 
Ugandans. The shut-down of most of the sectors of the 
economy in a bid to limit and control the spread of the 
virus meant that many Ugandans not only lost jobs but 
also their businesses.  As a result, Uganda’s economy is 
now projected to grow at 3% per annum compared to a 
previous estimate of 6% per annum; a decline of 100% . 
An estimate of 4.4 million Ugandans is expected to slide 
into unemployment . 

The Response of Uganda’s Financial System
Financial markets are expected to act as shock absorbers 
in crises like the Covid-19 Pandemic, through savings 
and other financial risk management mechanisms. 
This means that the more Ugandans are included in the 
financial system, the more likely they are to withstand 
the economic shocks of the Covid-19 pandemic. However, 
this is not likely to be the case in Uganda.  Despite the 
financial inclusion gains made over the last two decades, 
the financial markets are not deep and wide enough to 
provide sufficient buffer to the financial livelihoods of 
most Ugandans. Uganda’s financial system is largely 
informal whose products and mechanisms are not up to 
the challenge of stabilizing the economy. Mobile money, 
which is the most widely used financial service, is only 

but a money transfer product that for the most part 
just facilitates the transfer of money between different 
persons. Most of Ugandans do not keep money in their 
mobile money wallets but rather, withdraw it into cash, 
which is still king. More than 90 percent of commercial 
transactions are still conducted in cash.

Less than 2 out of every 10 Ugandans have a financial 
savings account, a financial investments account, an 
insurance policy and or have taken out a loan from a 
formal financial institution . These are the financial 
instruments that would guarantee Ugandans financial 
and economic stability during economic disruptions like 
the one visited on us by the Covid-19 Pandemic. The 
underdevelopment and limited utilization of Uganda’s 
financial system meant that five (5) out of than one day 
during the Covid-19 economy lockdown . This means 
that most Ugandans did not have sufficient savings and 
or financial instruments to absorb the economic shock 
of the pandemic. 

Charting a Path for a More Sustainable and 
Resilient Future
The experience of Covid-19 has taught us that it will take 
more than mobile money, for Uganda’s financial inclusion 
story to yield a sustainable and more resilient economic 
future for Ugandans. This will require deeper and wider 
financial markets that deliver a wide range of financial 
products to the underserved population segments. 

Deep markets have a variety of financial products and 
business models that cater for the different types of 
customers including the poor market segments that 
are largely underserved and unreached. Wider financial 
markets do not have only many players but also service 
points to reach the furthest customer in the country at 
the lowest possible cost. 
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Introduction
Uganda’s financial sector, like that of other countries in 
different parts of the world is increasingly faced with 
a myriad of risks including cybercrime, theft, pyramid 
schemes, fraud, money laundering, terrorist financing, 
market abuse and insider dealing. These crimes are 
broadly, categorized as financial crime, however they are 
also referred to as white collar crimes by the Interpol, a 
global criminal watchdog.

These crimes have a devastating effect on the global 
economy. For instance, the United Nations estimates 
that between US$800 billion to US$2 trillion is lost 
globally annually in financial crimes. This is equivalent to 
2-5 percent of global GDP and almost the entire African
continent GDP.   Furthermore, these crimes significantly
affect banks operations including negatively affecting
public confidence in banking services. For example,
Ernest and Young estimates that about 1 billion dollars
is lost annually by each of the World’s large banks.

While information on the impact of financial crime 
on Uganda’s economy is scanty, the Global Financial 
Integrity (GFI) report of 2018 estimates that the country 
loses US$1b in revenue each year to illicit financial flows.  
The mobile money innovation, a revolutionary technology 
that provides financial transaction services via mobile 
phones, including to the unbanked population has 
significantly expanded the scope of Uganda’s financial 
sector. It is now possible for one to move money from 
ones mobile money account to a bank account and vice 
versa. This seamless innovation however has increased 
exposure to cyber and digital financial services crime. 
Cybercrime is a very complex phenomenon where an 
offender can hide their identities behind websites and 
email addresses and have no direct physical contact 
with their victim in person while committing the crime 
and thus leaving no trace. 

Uganda’s financial 
regulatory 
environment 
in the face 
of electronic 
financial crimes 
Dr. Charles Augustine Abuka 

.

Currently, Uganda is facing unpreceded level of cyber 
and digital financial crime. With estimates of over 96 
percent of cyber incidents unreported or unresolved  
according to local experts. Recently, there was a cyber-
attack on two leading telecom companies and 
banks in which hackers’ accessed systems of a 
third party service provider. Integration technologies 
are necessary to ensure that mobile money 
transactions between telecom companies, banks and 
other local, regional and international money transfer 
services occur seamlessly. However, these interfaces 
between telecom companies and banks are 
conducive for the commitment of cybercrime by 
criminal elements who are constantly in search of 
opportunity. What is very worrisome is that the 
recent crime happened at a time when the 
coronavirus pandemic has forced many people to move 
away from cash transactions to the use of 
cashless/digital payment channels such as online 
banking. With this evolution, cyber risk becomes a 
potent threat to financial stability. This article looks 
at the current financial regulatory framework in 
Uganda and whether it protects the financial sector 
from the exposure of risk of cybercrime.

Customer Risks from digital financial services 
There are a number of risks that customers face 
from digital financial services. These include 
inability to transact due to service downtime. It can 
lead to risky customer behaviors such as leaving cash 
with an agent to conduct a transaction later when the 
network is back up. It also presents challenges if 
customers need money urgently and cannot cash-out 
until the network resumes. Another is insufficient 
agent liquidity. This prevents customers from 
transacting and accessing their money. In addition, 
when an agent lacks liquidity, customers are often 
forced to make several, separate transactions and pay 
higher total fees as a result. The third risk is related to 
complex and confusing user interfaces. 
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This causes user errors, such as sending money to a 
wrong number, which are difficult to resolve and often 
result in financial loss. 

Customers also face problems related to inadequate 
provider recourse. Complaints and dispute resolution 
options are often unclear. Furthermore, time, money, 
and airtime are lost as customers travel to customer care 
centers or wait on hold for call center staff, which may 
or may not be able to solve the problem. There are also 
non-transparency of fees and other terms which leave 
customers vulnerable to agent misconduct and price 
fraud. Furthermore, fraud can also be perpetrated on 
customers. Customers can experience fraud at the hands 
of provider employees, who may gain access to accounts 
and use the private information for dishonest purposes. 
Finally, inadequate privacy and protection of customers’ 
personal data is a key problem of digital financial 
services. This arises from the fact that disclosure of data 
handling practices is often weak, with details available 
only on a website to which few consumers have access 
and in “legalese” which is difficult to understand. Other 
risks arise from the fact that stolen or compromised 
data may be used for identity fraud or criminal purposes, 
or could harm a customer’s credit profile.

Does the current regulatory framework in 
Uganda address cybercrimes?
Uganda has enacted several legislations that are 
aimed at ensuring safety of the financial sector. At the 

forefront of this is the Bank of Uganda (BoU) Act 2000 
that establishes the central bank and defines functions 
of the Bank. Among these is the function to supervise, 
regulate, control and discipline financial institutions. In 
addition, the government has enacted other legislations 
to support national payment systems (The National 
Payment System Act 2020) with a goal of promoting 
safety and efficiency of payment systems so as to 
foster economic growth and financial stability. There 
are also legislations on activities of forex bureaus and 
money remittance companies, and another on anti-
money laundering (anti-money laundering Act 2013) 
that provides for the criminalization of the laundering 
of the proceeds of crime. Furthermore, in 2011, the 
government enacted a legislation on computer misuse 
that make provision for the safety and security of 
electronic transactions and information systems; to 
prevent unlawful access, abuse or misuse of information 
systems including computers and to make provision 
for securing the conduct of electronic transactions in 
a trustworthy electronic environment and to provide 
for other related matters. The existing legislations 
however have a narrow scope as they do not adequately 
address economic related cybercrimes. For example, 
the legislation on computer misuse does not address 
aspects of financial loss occasioned by computer system 
(electronic system) misuse. This is where the recent case 
of the hacking of the systems of Pegasus Technologies 
to transfer mobile money would broadly fall under.
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Way forward and recommendations
The fast rate of growth of mobile money services and its seamless interface with the banking sector coupled with 
new innovations in the financial sector in form of agency banking and the like will likely increase the risk to the sector 
as the sector increasingly becomes reliant on digital infrastructure and financial technology. Therefore there is urgent 
need to adopt appropriate risk mitigation policy measures to ensure safety of the sector and also to enhance public 
confidence. Possible options could include;

• Legislation and regulation to address economic related cybercrimes. Where, economic related cybercrimes
would include unauthorized access, sabotage or use of computer/electronic systems with the intention to
cause financial gain to the user at the expense of the victim of such a crime.

• Enhance international cooperation with other friendly governments in order to enable extraterritorial investi-
gation and prosecution since some of the cybercrimes is committed from other jurisdictions.

• Regular update and back-up customer data so as to stay on top of the cyber risk curve.
• Adopt bank policies that set appropriate approval protocols. Any transaction that involves a wire transfer or an

Automated Clearing House transfer must involve two approvers.
• Banks should deploy advanced techniques that detect cybercrime on the basis of the patterns detected in

website navigation or transactions. These could include smart cards, a pin, facial recognition, fingerprint sen-
sors.

• Banks should adopt mobile-based transaction verification techniques and dynamic device authentication pro-
cedures to secure mobile devices based transactions.

• Fast track the adoption of Financial Stability Board’s toolkit on strengthening governance especially in the
decision-making framework with clears steps and measures of success, and allocates responsibilities and
accountabilities to ensure that the right internal and external stakeholders are engaged when a cyber inci-
dent occurs; Planning and preparation to establish and maintain capabilities to respond to cyber incidents of
any financial crime related , and to recover and restore critical activities, systems and data affected by cyber
incidents to normal operations.

• Enhanced shared use of Artificial Intelligence (AI) technology to early detect cybercrimes and prevent them
from happening.

The writer is the Executive Director, Operations Bank of Uganda
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COVID-19 emerged as a crisis of unseen proportions, adversely impacting normal life and businesses. While the 
impact of the crisis induced by the response measures to the pandemic has been varied on different sectors, the 
financial services sector was particularly hit According to the published accounts in April 2020, by the end of 2019, 
Bank Credit in Uganda constituted 44% of the Total Assets held by all Supervised Financial Institutions (SFIs), 12% of 
Uganda’s GDP while they on average earned 77% of their incomes from Credit. .

Given Credit’s importance to the economy, Supervised Financial Institutions, more than ever before are projected to 
be critical drivers of Uganda’s economic recovery in the wake of COVID-19 disruptions.

As the SFIs respond and recover from the pandemic stress, there should be a deliberate focus on balancing between 
shareholder returns and societal expectations with a clear appreciation of the COVID-19 transmission channels on 
the ecosystem (Figure below)

COVID-19 Transmission Channels on the Ecosystem.

Source: Channels of potential socioeconomic impact of COVID-19 (UNDP 2020); Adaptation from Evans and Over 
(2020).

Bank Credit and 
Risk management 
during the Covid 
- 19 pandemic”
Sylver Kyeyune 
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As noted above, increase in poverty levels, Food security, 
loss of human capital and infrastructure deterioration 
emerged as the key burning problems in the short, 
medium- and long-term to Uganda.

Response and survival of individual SFIs shall thrive 
on the ability of their Enterprise Risk Management 
frameworks to support Strategic Focus, Digital agility, 
Relentless Business Intelligence, Lean Processes while 
putting the current and future customer at the center.

Strategic Focus: 
COVID-19 presents a mix of opportunities and threats. 
Opportunities in form of emerging and directly 
thriving sectors such as digital communication, health 
care technology, education technology, robotics and 
automation, environmentally friendly innovations, 
among others.

On the other hand, SFIs’ risk profiles are on an upward 
trajectory in terms threats and vulnerabilities ranging 
from distorted earning abilities of the critical business 
sectors, rapid operational model changes, increasing 
safety expectations to both staff and customers to 
cyber crime risks as the digital navigations and remote 
operations take Centre stage as thriving mechanics in 
the new normal.

In response to the pandemic stress, GOU aligned 
reliefmeasures in form of grants and incubator capital 
schemes, among others; in which the Bankers are 
expected to support access through the respective 
apex institutions by opening their credit processes and 
practices to play a conduit role through which such 
packages can be channeled to the intended targets. A 
well-crafted involvement plan simultaneously creates 
advantages to the SFIs by managing initial defaults 
and visibility as a reliable valuable partner along the 
customer journeys.

Playing by the ‘Let’s wait and see’ strategic approach 
could threaten the SFI’s scalability given the more 
dynamic financial services arena where innovation, 
speed and smart compliance are key ingredients of 
success.  

Strategic agility in this Volatile, Uncertain, Complex, 
Ambiguous and Pandemic (VUCAP) environment 
continues to be the buzz word.  A smart Risk 
Management framework for the institution; one that 
enhances opportunity identification and optimization 
while cushioning the shareholder’s value shall facilitate 
a sustainable agile response to the pandemic.

Customer Centricity:
Reflecting on the old adage that ‘Behaviour meets 
satisfaction’ the time between January and September 
2020 truly reflects how fast customer behavior can 
change mainly on account of externalities; with new 
practices ranging from safety measures for both 
staff and customers, increasing appetite for alternate 
channels, spending priorities and outright individual 
response and recovery to the pandemic. 

The ideal SFI for a rational customer is one that exhibited 
and continues to exhibit traits of a valued partner in 
the recovery journey. Have the SFIs been enablers of 
recovery by offering emergency support, realigning 
credit access qualification in favour of essential services, 
re-imagining the institution’s processes, and practices 
to fit the new world order while creating long lasting 
feedback mechanisms.

The level of customer engagement during the crisis will 
be a critical determinant in future brand selection. SFIs 
have run a myriad of rapid surveys to clearly understand 
their customers’ COVID-19 triggered or escalated pain 
points for proper prescriptions in form of supporting 
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financial solutions as a way of exhibiting empathy to 
both internal and external customers for a consolidated 
value offer.

Digital Agility: 
A McKinsey March 2020 survey, suggests that those 
banks that successfully use digital technologies could 
also see an increase in profit by 40% from a combination 
of increased revenues and lower operational costs.

Mindful of the triangular goals of a sound digital strategy; 
i.e. Scalability to business, ease of use, and security,
SFIs find themselves in quite a demanding digital space
amidst capital preservation and regulatory compliance.

As the customer banking behavior continues to evolve 
rapidly, so should the supply side amidst system vendors’ 
business models. The customer today expects banking 
as a platform and the bankers’ abilities to leverage 
customer self service not only would meet the Covid-19 
Standard Operating Procedures but is a quick move 
towards business scalability and operational efficiency 
which ultimately translates into better pricing, ease of 
use and satisfaction and this comes along with various 
layers of systems integration. The more the systems 
are integrated, the more the vulnerabilities and threats; 
warranting a more end to end cyber security framework. 

Top of mind digital score points going forward shall lie 
in setting up an agile platform to lessen integration pain 
points, re-imagining high priority customer journeys for 
digitization, digitizing and automating credit processes 
while leveraging artificial intelligence for credit scoring. 

There is also an increasing discussion of bold strategic 
moves towards Mergers and Acquisition of Fintechs, 
outsourcing the hard core and optimizing shared 
resources. Any carefully analyzed choice should be 
complemented with an aligned human skillset strategy 
to leap forward. 

Lean and Nimble Operational processes: With insights 
from the 2018 Finscope Survey, the FSDU Report 
on Banking and the status of Financial Inclusion in 
Uganda reported that Savings rank first (52%), followed 
by Payment services (40%) and Credit at 11%; in terms 
of services accessed by bank customers. They expect 
safety, quickest access and proximity/convenience as 
the top criteria in selecting an ideal financial services 
provider. 

Besides, Management of COVID-19 requires less touch 
points through social distancing amidst the cardinal 
process-oriented practices in traditional banking and the 
solution lies in lean and nimble operational processes 
through automating standard and repetitive processes 
all centered around the customer for the future. 

Of course, there is no one shoe fits all, clarity of the bank 
specific customer profile is critical with the compliance 
universe of each individual SFI at the forefront. This 

points to a number of actions tailored to more effective 
enterprise risk management aimed at redesigning the 
operating models including flexibility and multiskilling 
the workforce; Mckinsey; March 2020 predicted that 
African retail banks could redeploy 50-65 percent of their 
talent pool, rethinking the distribution model from costly 
branch networks to agency banking resulting into eased 
scalability as is being witnessed today, and maintaining 
minimum viable Head office headcount by evaluating 
value addition before new services are brought to the 
centre. A more effective risk management framework 
could achieve improved productivity of between 25 and 
40 percent; (McKinsey March 2020).

Relentless Data Analytics and Business 
Intelligence: 
To arouse strategic response and recovery for better 
credit and overall risk management in the bank, 
business intelligence positions itself at the forefront 
leveraging on the myriad of internal and external 
data points to first of all get a heartly feel of the 
customer without bias, carefully understanding staff 
behavioral trends as the drive for productivity is 
consistently expected in the new normal that is 
exacerbated by the Work from home practices. 

The times today warrant the Board to have as much 
business intelligence as what the Senior Management 
knows, real time if their oversight is to see Institutions 
sail through the pandemic days successfully.  The key 
intervention could lie in agreeing on a set of business 
Key Performance Indicators (KPIs) as well as frequency 
of monitoring ranging from daily, weekly to monthly; 
depending on the Institutional governance structure. 
Complemented by decisioning agility and management 
empowerment to quickly respond to key dynamics and 
inform the Board later, a swift recovery should only get 
more optimistic.

All in all, COVID-19 has a mix of opportunities for the 
banking sector to re imagine the operating business 
models while flexing individual institution’s governance 
model to swiftly respond to the dynamic world shaped 
by new behaviors and the emerging threats exogenous 
to both the customers and the Financial Institutions 
due to stressed conditions anticipated at least for the 
next 3 months.  

The rational bank customer expects a true perceived 
partner; first towards social and economic recovery, 
provides easy and secure financial access amidst 
cybercrime threats scaringly being on the rise. Optimizing 
the Enterprise Risk Management frameworks to 
maximize the opportunities of recovery while minimizing 
the COVID-19 exerted threats shall not only see the 
Financial Institutions thrive for the longer term but shall 
be engines of Uganda’s economic recovery.

The Writer is Head, Risk Management at 
Pride Microfinance Ltd
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credit behaviour and is the foundation on which credit 
scoring is built. Technology on the other hand helps the 
lender make decisions quickly by analysing big volumes 
of data in the shortest time possible by automating the 
lender’s risk appetite as well as policies and procedures. 

Data unlocks growth opportunities embedded in 
the lender’s business ecosystem thereby increasing 
outreach and optimising the available resources. To 
effectively benefit from data, many organisations have 
invested in data analytics capacity building within their 
organisations. The analysts have been equipped and 
put under pressure to lead the strategic direction of 
these organisations. Notably, although seemingly many 
of these institutions are at least making an effort to 
harness this opportunity and power within their own 
data sources, little has been done to drive the role of 
the data analysts to the strategic management table 
for many thereby undermining the benefits that would 
come with the formulation of these functions. The data 
analytics learning cycle ranges between 2 to 4 years for 
has been used in many discussions. But many things 
remain to be understood about the data that should be 
used to give these institutions effective growth. 

In parallel, many private institutions, including credit 
reference bureaus, are leveraging their expertise and 
experience in dealing with data to develop intelligent 
tools and solutions, for complex organisations such 
as banks, to quickly manage and use data insights 
in their strategic decisioning. These tools work with 
predeveloped scenarios that may be critical to the 
application of the institution’s specific growth priorities 
and are customisable between institutions. The key 
question is: How do we turn data into meaningful 
insights for managers? 

In the following paragraphs, we explore some of the 
key insights derived from bureau data and how these 
unlock opportunities for institutions striving to open 
new business growth paths.

Credit information 
and Data analytics 
as Catalysts 
to Digitising 
Financial Services 
Mark Mwanje

Credit is usually one of the biggest assets that financial 
institutions carry on their balance sheet, yet it is 
potentially their biggest source of vulnerability, if not 
well managed. From banking in the Medieval Period to 
the 20th Century, credit risk management has been at 
the core of financial services. The uncertainty of lenders 
about their borrowers’ ability to manage the loans 
advanced to them and the willingness of borrowers to 
service the loans received from the lenders have been 
issues of cardinal importance to the success of any 
financial system world over. 

In simple terms, credit risk can be defined as the risk 
of borrowers failing to pay back/meet their obligations 
thereby creating a threat to the depositor’s funds that 
are used to finance these loans. Deposits are the most 
common and cheapest source of financing in the credit 
ecosystem and play an important role in the success of 
the financial industry. 

Recently, more sophisticated and advanced ways of 
extending credit have been introduced in the financial 
ecosystem ranging from loans and advances to 
overdrafts, guarantees, letters of credit, credit cards and 
lately automated lending through the internet and the 
mobile phone. 

The advancement in technology has encouraged many 
institutions to pursue digital financial strategies in their 
solutions profile. The digital era makes it easy for lenders 
to communicate with the borrowers and a new breed of 
lenders (Fintechs) has emerged globally. Fintechs have 
flourished primarily due to the inefficiencies within the 
mainstream financial system. These have introduced 
agile technological solutions that are more user friendly 
and accessible making it easy for consumers to fund 
their dreams. 

Data and technology are critical ingredients of a fully 
operational digital lending strategy. Data will help the 
lender predict an applicant’s risk by analysing their past 
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to communicate with the borrowers and a new breed of 
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lender predict an applicant’s risk by analysing their past 
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The Bureau credit report
In Uganda, lenders have been using bureau credit 
reports since 2008. The credit report is a summary of 
the information the credit bureau hosts on a borrower’s 
credit history – an all-in-one document and snapshot 
in time. The credit report contains various pieces of 
information which are available to credit providers, 
employers, and various other institutions to provide 
them with critical and timely information, that is used 
in the decision-making process. Generally, the bureau 
credit report contains information relating to credit 
repayment history, current debts, length of credit history, 
credit type mix and frequency of applications in addition 
to the borrower’s static biographical data and contact 
information. The information comprises of both positive 
and negative data to give a user of the information a 
full view of the consumer they are dealing with. Positive 
data demonstrates the consumers ability to manage 
their credit exposures well and presents an opportunity 
to lenders to engage and strengthen their relationship 
with this consumer. On the contrary, negative data 
shows the riskiness of a consumer and reflects the 
consumer’s bad behaviour in managing their credit. 

In Uganda, most institutions have previously focused on 
the negative data, but more can be done by lenders to 
harness the opportunity that is inherent in the positive 
bureau data. When properly integrated with the bureau, 
financial institutions can pull the positive data into their 
own data management and analysis platforms to derive 
insights that are meaningful and supportive to their 
business strategies and initiatives. 

Positive data unlocks that hidden growth potential 
within the organisation and is a catalyst to development 
of good and sustainable relationships between lenders 
and consumers and is the glue that holds lenders 
and borrowers together. It is also a good variable 
for promotion of credit behavioural change within a 
community or a specific business environment. 

Bureau Credit scoring
Credit scoring is a concept that has been used in lending 
for many years, mainly in those countries that have been 
collecting data on consumers for a long time. A bureau 
credit score is generated from the credit provider’s 
customer data as well as their customers’ credit 
histories, payment behaviours, employment details, etc. 
Credit scores derived on the bureau can be categorised as 
either application credit scorecards or behavioural credit 
scorecards. The application credit scorecard is a once-off 
scorecard at the time when the credit provider acquires 
a new customer, whereas a behavioural scorecard is a 
continuous risk assessment of an existing customer’s 
behaviour during the loan repayment phase. 

Credit scoring is developed on the simple premise that 
the future will be like the past. If a person continually paid 
poorly in the past, they are likely to repeat the behaviour 
and pay poorly again in the future. These predictive 
scoring models help an organisation in analysing past 
consumer data to develop trends that separate the 
good accounts from bad accounts thereby assigning 
numerical values that predict the future reoccurrence of 
a likely event. The strength and success of any scorecard 
model lies in its ability to predict risk.  

Both application and behavioural scorecards produce 
a 3-digit figure that summarises a borrower’s credit 
risk profile as captured on the bureau. In simple terms, 
by using the bureau score, a lender can make a quick 
decision on whether they are willing to take the risk 
on a borrower or not. The score is derived by use of 
data science to study the behaviours of borrowers in a 
business environment/data profile. 

Credit scores backed by statistical methods, can be 
used to implement meaningful credit decisions in a 
controlled way. To make the most of credit scores and 
predictive analytics-based decisions, lenders set cut-
offs or apply points in the score range at which specific 
action or credit policy should be applied. Score cut-offs 
should aim at maximising inclusion of good accounts in 
the credit approval strategy while reducing as many bad 
accounts as possible.

The scores can be divided into score bands that can 
be used to grade credit risk and develop loan products 
around the institutions own risk appetite using a credit 
bureau score and combine that with cut-off points.

In Uganda, Compuscan has been providing bureau 
scores to lenders since 2015 and, through its acquisition 
by global information services company Experian, is in 
the process of developing second-generation score 
cards. Given the fast-changing consumer behaviour 
and data environment, the scorecard must be reviewed 
periodically to improve its accuracy in predicting 
consumer behaviour. The strength of any scorecard is 
measured through the Gini coefficient and the higher 
the Gini the more predictive the scorecard. 

In advanced market environments, use of credit 
scorecards is an integral part of the credit evaluation 
and lending criteria.  

In conclusion, data, analytics and credit scoring can be 
used to provide insights for business growth, improve 
collections and risk management, customer retention as 
well as compliance. When credit scoring is fully adopted 
in an institutions operational model, it becomes a critical 
part of that institutions decisioning process and helps 
increase resource optimisation. 

The Writer is Managing Director Compuscan Uganda
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The Context: Limitations of Prevalent Economic 
Growth Models
The economic growth models in force today in Africa, 
and indeed most parts of the world, were developed 
with certain unrealistic premises in mind . To highlight 
some of them: 

• That natural resources, being abundant, presented
no constraint to the growth process. In other words, 
that nature had more or less unlimited capacity to
support any growth plan.

A preoccupation with economic growth as the near 
exclusive purpose of economic policy as well as delinking 
it from its ultimate goal of achieving prosperity for 
all. The mechanisms for generating growth, it was 
supposed, were independent of those that effect the 
distribution of its benefits across society (Kate Raworth): 
economic agents (such as banks) were thus not to be 
held responsible for aspects considered ‘external’ to 
their activities such as environmental, social and ethical 
dimensions which, it was posited, resided with the state 
and the broader world of philanthropy. 

The limitations of these premises and the growth model 
they have promoted over the years are evident. We 
know, for instance, that:

• The natural resource base is finite and the planet’s
capacity to support growth has been stretched
perilously close to its limits calling attention to
urgent remedial action .

• The real cost of the growth process includes
critical parameters such as the physical and
social environment as in the final analysis, human

livelihoods: growth should thus be promoted with 
explicit consideration of these parameters.

• The growth process, if it were to be a true
instrument for advancing prosperity for all, ought
to be so designed in such a way as to provide for
the equitable distribution of its benefits (Kate
Raworth). Consequently, the agents of growth
(such as banks) ought to be held accountable for
the environmental, social and ethical dimensions of 
their activities.

In a nutshell, the observation made is that the premises 
upon which the prevalent growth models rest do 
not offer a suitable basis for promoting sustainable 
development (understood as the pursuit of prosperity 
for all citizens both present and future) hence the case 
for proposing an alternative approach. 

The financial services sector, by virtue of its vantage 
position as an instrument for allocating resources to their 
most productive end, is envisaged to be a lead catalyst 
for promoting this new approach However, despite 
growing consciousness of the sustainable development 
issues, financing decisions of banks in Uganda, just like 
many other parts of the world, are still largely limited 
to optimizing financial returns. The view increasingly 
taken is that for the financial sector to effectively play 
its role as a catalyst of sustainable development, it is 
necessary to transition towards an approach that seeks 
to optimize a broader mix of performance criteria (Dirk 
Shoenmaker & Willem Schramade). 

This paper proposes that integrating this broader 
criterion in financing decisions would significantly 

The case for 
integrating 
environmental, 
social and ethical 
considerations 
in financing 
activities  
Anthony Mulindwa
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improve the financial services sector’s role as an allocator 
of resources to the most productive ends and as a 
catalyst of sustainable development. With the Ugandan 
and African setting in mind, the paper discusses two 
elements:

• The need to transition towards a more sustainable
growth path and thus stem the costs associated
with the prevalent growth model;

• The need to re- engineer the financial services
sector to play a leading role in the transition
towards a sustainable growth model.

The Landscape: Status Quo, Trends and Future 
Perspectives 
A significant portion of Uganda’s population is excluded 
from the prosperity envisaged by the Sustainable 
Development Goals .  In addition, whereas the country 
has registered consistent GDP growth over the last 
twenty years coupled with significant expansion of its 
financial services sector , there are growing concerns as 
regards the costs of the growth process as indicated by: 

• Rising environmental degradation through
deforestation, bio diversity loss, encroachment
on protected areas, unchecked extraction of finite
natural resources (such as sand), rising carbon
emissions etc.

• The rising incidence of disruption to local
communities by upcoming commercial ventures
coupled with a host of other distortions such
as the use of child labour, sub-optimal working
conditions for employees, low prices to local input
providers etc. all of which are usually overlooked in
the decision processes of banks and the scenario
is replicated in most of sub Saharan Africa with
minor variations.

Banks today, mindful of this setting, are more conscious 
of the need for broader criteria but in Uganda and 
Africa at large, we are far from witnessing a universal 
application of this broader approach. To highlight some 
observations drawn from Uganda ‘s financial services 
industry: 

• With the notable exception of development
finance institutions, banks tend to limit the
application of broader criteria to select (usually
large ticket) transactions. When they do so, they
tend to regard it as an exercise in complying with
‘best practice’ not as a core responsibility for
which they should hold themselves accountable;

• The existing regulatory environment offers scant
support by way of prudential guidelines, incentive
or sanctions to foster this broader approach.

Elsewhere, notably in Europe, the idea of integrating 
broader criteria has gained more significant attention 
especially in the wake of concerns regarding the 
environment and institutions that take into account 
broader criteria (referred to as sustainable, socially 
responsible or ethical banks) have sprung up . Traditional 
banks too are increasingly holding themselves 
accountable to broader performance criteria. Despite all 
this, sustainable banking is yet to be truly mainstreamed 
and remains a relatively small fraction of the financial 
services industry . Clearly, therefore, the transition 
towards a new approach presents a formidable challenge 
that requires that we seek answers to a broad range of 
questions such as the following:    

a. What mix of incentives and sanctions needs to be
in place for industry players (banks, clients and
regulator) to participate (and thrive) in the new
dispensation?

b. What is the likely impact of the changes in financing 
model on financial institutions?

c. What elements should a sustainable banking model 
contextualized for the Ugandan (or broader African)
setting focus on? What quick wins are envisaged?

d. What lessons can be drawn from institutions
and jurisdictions where this approach has gained
stronger currency?

Concluding Remarks
Sustainable development is a topical subject today 
especially in the wake of the challenge of fostering 
growth in an environmentally, socially and ethically sound 
manner. The key proposition of this paper is that the 
financial services sector, in virtue of its vantage position 
in the economy, ought to be a lead catalyst for promoting 
sustainable development by integrating environmental, 
social and ethical dimensions in financing decisions. 
Aspects such as the irreplaceable damage to the physical 
environment or displacement of poor communities, 
hitherto accorded marginal or no attention ought to be 
explicitly factored in. It is however recognized that the 
transition envisaged presents a formidable challenge 
of migrating players in the financial services industry 
(banks, clients and regulators) from what they have are 
accustomed to towards a new way of doing business. 
Yet in the end, this shift is also envisaged to generate 
increased public participation (inclusion) and trust in the 
financial services industry when it is visibly recognized 
as a true agent of sustainable development.

The writer is a Fellow and former Chief Executive of the Uganda Institute of Banking & Financial Services
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Notes
Financial Institutions such as Triodos, Ecology Building Society, Nationwide, The 
Coop Bank, Monzo & Starling (New Money Mission, Jan 2020: www.newmoney.
co.uk )

As of Dec 2019, Development bank financing, which integrates broader criteria, 
accounted for UGX 1,97Tr out of UGX36Tr or approx. 5.5 % of total sector assets 
(Published Accounts Financial Year 2019) 

For an expose of new approaches and the sustainable development challenge 
see:

Kate Raworth: Doughnut Economics: Seven Ways to Think Like a 21st Century 
Economist (pages 22-26); the seven ‘new ways’ include changing the goal (from 
GDP growth to creating economies in which all can thrive in a ‘just and safe space’)

Jeffrey Sachs: Age of Sustainable Development (Introduction: “What is Sustainable 
Development”?)  & Dirk Shoemaker & Willy Schramade: Principles of Sustainable 
Finance (Part 1, Chapter 1: Sustainability and the Transition Challenge”

For an expose on the concept of planetary boundaries and the damage to the 
environment due to unchecked growth (the ‘Age of Man’ or ‘’Anthropocene’), see:

Jeffrey Sachs: Age of Sustainable Development (Page 34: Global Environmental 
Threats Caused by Economic Development);

Dirk Shoemaker & Willy Schramade: Principles of Sustainable Finance & Pope 
Francis: Encyclical Letter ‘Laudato Si’ ‘On Care of Our Common Home’ (Chapter One: 
What is Happening to Our Common Home?)

For a discussion of the stages of Sustainable Finance and concepts of Integrated 
Value or Triple Bottom Line see: 

Dirk Shoemaker & Willy Schramade: Principles of Sustainable Finance (1.4: The 
Three Stages of Sustainable Finance)

For an appreciation of the extent of environmental degradation see: 

National Environment Management Authority (NEMA) National Report 2019. As an 
instance, Uganda loses approximately 1.5% of its forest cover every year through 
conversion to agricultural use
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Change in the workplace is inevitable and may vary from 
an employee moving from an individual contributor to 
a supervisory role; to getting a new line manager; to 
having to work with new technology; or alteration in the 
way the organization is structured. Change is triggered 
by many conditions including an individual’s pursuit 
for growth; economic difficulties; and at times a global 
catastrophe such as COVID-19.  COVID-19 has been a 
catalyst that has re-invented the world of work forcing 
organizations to digitalize the employment relationship; 
implement remote working approaches; and invest in 
new technologies whilst learning new skills to remain 
productive.

When change in the work place is not management 
well, it may lead to stress.  Studies show that when 
people are faced with change in their environment, 
as an instinct, they unconsciously assess if they have 
the resources to handle the situation.  People tend to 
react to change positively if they have the resources 
to manage the situation.  When they don’t have the 
resources, they have a stress reaction which may trigger 

a fight or flight response.  Although stress can be positive 
when managed well when a person faces continuous 
challenges without relief, stress can escalate into 
distress leading to physical and emotional problems.  

Change and stress can be managed effectively allowing 
organizations to thrive and achieve their set goals.

Communicate

Managing Change 
and Stress in 
the Workplace 
Sylvia Mulomi

.
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Communication helps all stakeholders understand what 
is changing, why it is changing; how it will specifically 
affect them and the desired future state.  It creates the 
opportunity for stakeholders to ask questions and give 
feedback.  When I had a team member leave my team 
recently, I communicated to my whole team, to the 
team members who were going to take on additional 
responsibility; and finally to the business stakeholders 
that my team supports.  The communication to my 
business stakeholders included:  the change (a colleague 
would no longer be supporting their business/function 
areas); the why (we had agreed to accept the colleague’s 
resignation); and the future state (who was going to 
support them going forward).  Questions were asked and 
input provided on how to make the change seamless.  
Whilst some concerns were initially expressed about 
the plan to provide adequate support we were able to 
address them through additional communication.

Involve

Involve all stakeholders and employees who will be 
impacted by the change as much as possible in the 
planning, learning, decisions and implementation of the 
change.  When people feel trusted and are given the 
opportunity to provide input about the direction of the 
change, they are more likely to own the change and co-
create ideas of how to have a successful outcome. 

Enable

During the COVID-19 lockdown when working from 
home was the viable alternative for companies to 
remain productive, many deliberated productivity.  
They wondered if employees could be trusted to work 

remotely and still have the same level of output.  To 
enable productivity during such a shift in working, it was 
important to teach both employees and line managers 
new mind sets, behaviours and values in a quickly 
changing workplace.  Line managers have had to learn 
how to stay connected even when working remotely.  
Employees have had to learn how to separate their 
work time from home time to avoid working into the late 
hours of the night.

Influencers

There are people within the organization who are well 
respected regardless of their level of hierarchy who 
can provide leadership during a change process.  It is 
important to identify these influencers and regularly 
check in with them to understand their honest views 
about the change, its progress and opportunities to 
achieve a positive impact.

Detractors
Anticipate resistance and put in place a plan to manage it 
early in the change process.  There are those employees 
or stakeholders who will fail to adopt to the needed 
changes and choose to continue on a path to disrupt the 
change efforts.  It is important to put a hard stop to the 
negative impact of detractors to the overall success of 
the change.  

Support
Whilst stress may result from change in the workplace; 
it may also originate from other factors.  In order to 
manage the stress effectively, it is important to know 
where the workplace stress is coming from.   Stress 
caused by an increase in workload may be addressed by 
reconsidering meetings or delegating some tasks.

Whatever the cause of stress, it is important to provide 
a support system for employees who may experience 
stress to avert potential escalation.  The internal 
support system may include the listening ear of the line 
manager and human resources; professional support 
can be arranged with counsellors through an employee 
assistance program.

The writer is People Function Director at Absa Bank Uganda Limited.
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The Institute of Certified Public Accountants of Uganda 
(ICPAU) is the national professional accountancy 
organisation, established in 1992 by an Act of Parliament, 
now Accountants Act 2013. It is mandated to regulate 
and maintain the standard of accountancy in Uganda; 
and to prescribe and regulate the conduct of accountants 
and practicing accountants in Uganda. ICPAU is 
dedicated to serving the public interest by strengthening 
the accountancy profession and contributing to the 
growth and development of Uganda’s economy. ICPAU’s 
members represent accountants in public practice, 
education, government service, industry and commerce, 
where the stewardship role is duly exercised in public 
interest. Our members support organizations in making 
them more successful and sustainable.

ICPAU offers two forms of education; initial professional 
development (IPD) for trainee accountants and 

Education during 
covid -19 and 
beyond to achieve 
professionalisation 
of the financial 
services industry- 
the ICPAU
perspective 
John Bosco Ntangaare 

continuing professional development (CPD) for fully 
qualified accountants.  A career in accountancy opens 
one to lifelong learning in order to continue delivering 
sustainable value to employers, clients and other 
stakeholders.  After qualification, one is required 
to continue learning through the Institute’s CPD 
programme and must attain at least 40 hours of CPD 
annually. Undisputedly, the COVID-19 pandemic has 
impacted both IPD and CPD. 

When H.E. Y.K. Museveni, President of the Republic of 
Uganda, addressed the nation on 18 March 2020 and 
announced the closure of educational institutions, 
without exception, effective 20 March 2020, we thought 
it would be short-lived.  The Public Accountants 
Examinations Board decided to reduce the examinations 
diets from three to two.  The response from some 
students was that they wanted their three diets to be 
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able to progress or even complete their course.  Among 
these were those working in the finance and audit 
functions of financial institutions regulated by the 
Bank of Uganda. The Bank of Uganda had given them 
a deadline to complete the CPA course in order to be 
confirmed in their roles. 

Due to the COVID-19 pandemic, we got the opportunity 
to explore the possibility of conducting computer 
based examinations (CBE).  The CBE require significant 
investment in terms of finance, technology, training of 
human resources and support services for students. 
However, considering the internet connectivity 
constraints in this country, the students shall have 
the option to sit for CBE or hand written examinations, 
moving forward. 

The COVID-19 lockdown brought us closer to the 
students.  They were anxious to know the plans that 
the Institute had.  Regular circulars were issued to keep 
students up-to-date on plans for examinations.  We 
also organized virtual interfaces with students as well 
as tuition providers.

On the CPD front, the COVID-19 restrictions meant 
that ICPAU could not organize face–to-face events. 
The first casualty was the East African Congress of 
Accountants (EACOA) which had been slated for 18-
20 March 2020 in Entebbe, Uganda. It was postponed 
indefinitely on 13 March 2020, before the Presidential 
pronouncements of 18 March 2020 and subsequent 
ones.  The lesson from the COVID-19 pandemic was to 
utilise technology.  Subsequently, all CPD events have 
been conducted virtually.  Online CPDs are cheaper and 
convenient for the stakeholders; organisers, presenters 
and participants, although at times the participants are 
interrupted by poor internet connectivity. Of course, we 
have received some requests for physical CPD events 
for networking purposes. The consideration is to have a 
hybrid of physical and virtual CPDs, as far as the social 

distancing requirements may permit.

We are cognizant of the fact that preparing the 
professional accountant for the future requires an 
emphasis on implementing a comprehensive, integrated 
approach that equips trainees with the skills, capabilities 
and ethical behaviour required for an evolving business 
environment. It is our cardinal duty to demonstrate to 
the younger generation that accounting is an exciting 
and dynamic opportunity. A dual focus on technology 
and people development will make finance roles richer 
and more rewarding.  The roles for accountants in 
financial services industry will continue to evolve.  Digital 
technology, data-driven and resource-constrained 
environment provides enormous opportunity and risk. 

The International Federation of Accountants (IFAC) 
has provided us with the following guidance on how to 
advance a future-ready professional accountant:

a. To frequently review and refresh the competency
framework so that the skills and professional
development provided are relevant and of high
quality

b. To focus on quality teaching, particularly in
emerging topic areas; and

c. To deliver training and support in wider skillsets,
particularly for mid-career accountants. This
may involve building effective partnerships with
other providers who can deliver impactful training
opportunities.

COVID-19 found us in middle of revising of our syllabuses.  
Our plan was to examine the students under the new 
syllabus in 2021 but this was disrupted.  Therefore, the 
new syllabuses will be examinable in 2022. This will give 
the students an opportunity to plan for their transition 
from the current to the new syllabuses.

The writer is the Director of Education at ICPAU
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Following the COVID-19 outbreak, there has been 
unprecedented pressure on all sectors in the Ugandan 
economy and around the globe. Corporations and 
Individuals everywhere are being forced to adapt new 
working practices and approaches to doing things 
differently in order to cope. 

Some of the financial effects of the current crisis 
are already clear as some industries have come to a 
standstill, this was further exacerbated by the measures 
adopted by the government to contain the spread like 
the lockdown, night curfew and closure of borders, these 
significantly disrupted economic activity. While many 
restrictions have now been partially lifted with some 
lockdown measures still in place, the socioeconomic 
impacts of Covid-19 are disproportionately affecting the 
poorest sections of society. 

From the Finscope study conducted by FSDU in 2018, 
In Uganda the informal sector is comprised largely of 
micro and small enterprises (MSEs). It makes up 50% 
of the economy and employs 98% of the working age 
labour force. This sector has been one of the hardest hit, 
with people engaged in trading, services and hospitality 
most affected by Covid-19 restrictions and yet this is the 
population which is least insured.

Directly Covid-19 has caused the loss of jobs and 
incomes, with worst cases of impact being MSE owners 
experiencing incomes falling below zero, resulting in 
the discontinuation of their business activities. It is 
estimated that about 23% of the urban poor could have 
lost 100% of their daily income during and after the 
lockdown. The MSEs that remain afloat are facing worse 
credit and liquidity constraints than they did prior to the 
pandemic. As a result, the socioeconomic consequences 
of Covid-19 currently outweigh the positive health 
impact of limiting its spread.

 From the same study, Uganda has an adult population 
of 22Millions and only 1% have formal insurance cover, 

the study further shows that 40% are in some sort of 
an arrangement taken with the intention of protection 
against financial risk like Sacco / savings groups, burial 
society membership or community health schemes, and 
the majority 59% have no protection at all and are entirely 
exposed. Yet they would have been arrangement to have 
an alleviation of some of these financial challenges.

Although insurance provides protection and peace of 
mind against exposures unforeseen in financial planning 
like death, accidental death, total and permanent 
disability, Critical illness and in some cases retrenchment 
it is the least taken and the level of awareness about its 
risk protection is low, this is partly attributed to public 
mistrust, low public awareness and a narrow insurance 
product range, especially for low income earners. 

Not with standing that, it is equally not known that life 
Insurance provides the dual benefits of savings and 
security. However, insurance is a key sector whose 
contribution to the development of Uganda’s economy 
is always emphasized according to the Annual Reports 
released by the regulator. Life insurance further is 
a mobilizer of domestic savings, fixing the culture 
of saving in people’s minds, which thus maintains 
financial stability and the rigours of the pandemic 
would have been cushioned by this to a great deal.

Relevance of 
insurance in our 
day today lives 
amidst the covid 
19 pandemic

Badru Bengo
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Insurers have further gone on to innovate around to 
provide all-inclusive packages to new and existing policy 
holders in line with the COVID pandemic and relaxing of 
policy maintenance rules to accommodate the shocks 
but also honor claims and policy partial payments which 
have largely acted as income replacements, and used to 
funding emergencies like medical bills and the reduced 
income gaps.

Insurance clients lately, have a variety of choices to make 
depending on their needs and considering the benefits 
they expect to get from a life insurance policy.

With the streamlining of the claims process coupled 
with awareness and creation of avenues to address 
complaints and the introduction of Micro insurance 
products, this has gone a long way to boost life insurance 
uptake especially among the middle class who previously 
thought that life insurance was for the rich

Life Insurance may be purchased directly from an 
Insurance Company or through an Insurance Broker 

and/or Insurance Agent from any of the 9 companies 
listed below.

1. CIC Africa Life Assurance Ltd
2. ICEA Life Assurance Co. Ltd
3. Liberty Life Assurance Uganda Ltd
4. NIC Life Assurance Co. Ltd
5. Metropolitan Life Uganda Ltd
6. Prudential Uganda Ltd.
7. Sanlam Life Insurance (U) Ltd
8. The Jubilee Life Insurance Co. of Uganda
9. UAP Old Mutual Life Assurance Uganda Limited

For this and more information, contact the 
UGANDA INSURERS ASSOCIATION

an umbrella body of insurance and reinsurance providers 
in Uganda that promotes the development and 
expansion of sound insurance and reinsurance activities 
in Uganda, through adopting a common strategy that 
encourages and promotes close cooperation of exchange 
of business among members by building on knowledge 
through research.

The writer is the Life & Pensions Manager, Uganda Insurers Association
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CHARTERED BANKER
(Available On line- Instructor led, Evening & Self 

Study online)
3- Level programme (Level 1, Level 11, Level 111

Duration: 
Each Level: 1 Year (Max 6 subjects per semester)

Online instructor led: 
300,000 UGX  (Per Subject) or
1,800,000 UGX  (for 6 Subjects)
Online self study: 
185,000 UGX  (Per Subject) or 
1,110,000 UGX  (per semester)

Individuals seeking to develop a professional banking / financial services career including bank staff 
at all levels entry level, mid-level branch managers, specialists in Risk and Compliance, Corporate 
& Retail Lending, International Banking & Trade Finance, Customer Relationship Management etc... 
EXCO members, & Head of functions, Board members in financial institutions,  persons wishing to 
develop Banking and Financial services skills and/ or  progression to post graduate qualification in 
Business Administration. 

TARGET/ AUDIENCE

Level 1
• Financial Systems and 

Regulatory Framework
• Banking Professional 

Ethics
• Law Relating to Financial 

Services
• Banking Operations 
• Lending Fundamentals
• Information Technology 
• Financial Reporting & 

Analysis
• Marketing of Financial 

Services
• Economics of Banking
• Human Resource 

Management
• Financial Markets & 

Products
• Financial Sector Intern

Level 2
• International Banking & 

Trade Finance
• Risk & Compliance 
• Customer Relationship 

Management
• Agricultural Finance
• Treasury Management
• Corporate & Retail Lending
• Bank Management 
• Agency & Digital Banking
• Financial Analysis 
• Business Project

Level 3
• Contemporary Issues in 

Banking
• Mergers, acquisitions and 

Restructuring
• Corporate Governance
• Corporate Strategy
• Lending Specialization 
• Commercial & Investment 

Banking specialization
• Risk & Compliance 

specialization 
• Corporate Banking 

Specialization 
• Financial Management and 

Control
• Organisation Leadership 

and Change

COURSE COVERAGE

Starting:  25th January 2021

1

          FOR  INDIVIDUALS

ISO 9001:2008 CERTIFIED

THE UGANDA INSTITUTE
OF BANKING AND 

FINANCIAL SERVICES

Greetings from the Institute of Banking and Financial Services.
We are excited to introduce the opportunity for you to enhance, start a fresh career and or simply 
increase your knowledge to help you explore and discern opportunities in banking and financial 
services sector, in the current period.

The Institute mandate is to promote professionalism and inclusion through market-led training, 
research and consultancy to providers and users of financial services. Under training, the institute 
has a portfolio of 92 Academic, Professional and Certified Short Skills programs delivered by 
experienced industry professionals and practitioners in 7 centres around the country. The courses 
are delivered face to face, online or a blend of both.

In this COVID -19 low activity period we invite you to enrol for the online programs in this mini-
prospectus in which you will have personal study modules and online interaction with our tutors. 
We also encourage you to find out about other programs from our staff or the website.

 NOW IS THE BEST TIME 
With a bit of time on your hands and minimal distraction it will be possible for you to start, finish 
or almost finish a certified course. Now is the time to launch a new you or find out what’s best for 
you once things normalise.

Secondly, a lot has changed in this period. Banks and financial service providers have to figure 
out how best to profitably support their current and potential customers through the post 
unprecedented lock down period of total inactivity. Therefore, as a current or prospective industry 
professional / practitioner being more knowledgeable, effective and efficient will enable you 
bring more value to the table thus raising your competitiveness. As users of banking and financial 
services, we shall need to understand the utilization and business opportunities available in the 
sector. Overall as we recreate ourselves or the experience we wish to have, technical knowledge 
will be invaluable. Now is the time to make knowledge enhancement the good out of a tough 
time. Best of luck with your plans.

Goretti Masadde
C.E.O

PROFESSIONAL,  ACADEMIC & SKILLING COURSES  
AVAILABLE NOW

Functional Fees: UGX 390,000 per year
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CHARTERED BANKER
(Available On line- Instructor led, Evening & Self 

Study online)
3- Level programme (Level 1, Level 11, Level 111

Duration: 
Each Level: 1 Year (Max 6 subjects per semester)

Online instructor led: 
300,000 UGX  (Per Subject) or
1,800,000 UGX  (for 6 Subjects)
Online self study: 
185,000 UGX  (Per Subject) or 
1,110,000 UGX  (per semester)

Individuals seeking to develop a professional banking / financial services career including bank staff 
at all levels entry level, mid-level branch managers, specialists in Risk and Compliance, Corporate 
& Retail Lending, International Banking & Trade Finance, Customer Relationship Management etc... 
EXCO members, & Head of functions, Board members in financial institutions,  persons wishing to 
develop Banking and Financial services skills and/ or  progression to post graduate qualification in 
Business Administration. 

TARGET/ AUDIENCE

Level 1
• Financial Systems and 

Regulatory Framework
• Banking Professional 

Ethics
• Law Relating to Financial 

Services
• Banking Operations 
• Lending Fundamentals
• Information Technology 
• Financial Reporting & 

Analysis
• Marketing of Financial 

Services
• Economics of Banking
• Human Resource 

Management
• Financial Markets & 

Products
• Financial Sector Intern

Level 2
• International Banking & 

Trade Finance
• Risk & Compliance 
• Customer Relationship 

Management
• Agricultural Finance
• Treasury Management
• Corporate & Retail Lending
• Bank Management 
• Agency & Digital Banking
• Financial Analysis 
• Business Project

Level 3
• Contemporary Issues in 

Banking
• Mergers, acquisitions and 

Restructuring
• Corporate Governance
• Corporate Strategy
• Lending Specialization 
• Commercial & Investment 

Banking specialization
• Risk & Compliance 

specialization 
• Corporate Banking 

Specialization 
• Financial Management and 

Control
• Organisation Leadership 

and Change

COURSE COVERAGE

Starting:  25th January 2021

3

LEARNING OUTCOMES/ BENEFITS

The Chartered Banker programme will provide Graduates with an extensive, detailed and critical 
knowledge of the banking sector. Upon completion of the programme, graduates will demonstrate 
sound understanding of the financial services industry and develop skills and abilities to make 
professional judgments and informed decisions in relevant work situations. A team experienced 
bankers will provide you with in-depth and practical training with case studies at every level of 
training. 
Chartered Banker Level 1:  Professional Banker graduates will be equipped with a firm foundation 
of technical banking, how banking and financial services operate and provide initiation into career 
progression aspirations.
Chartered Banker Level 11:  Executive Banker graduates will be equipped with Bank Management 
skills, critical understanding of the banking sector to develop skills to make professional judgments 
and informed decisions in work situations.  
Chartered Banker Level 111:  Graduate will be equipped with strategic level analytical skills that 
impacts on global financial challenges, data revolution, regulatory and technological changes, 
corporate social responsibility; corporate governance and strategy; competitive threats to Banks and 
the shape of the Bank to come. 

ENTRY REQUIREMENTS
(i) First Route
Bachelor’s Degree in relevant disciplines (Eligible for 
exemptions) OR
Professional qualifications (CPA, ACCA, CIMA, CIPS, 
CPB)  - (Eligible for exemptions) OR
Master’s degree (Eligible for exemptions)

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

2

CHARTERED BANKER
(Available On line- Instructor led, Evening & Self 

Study online)
3- Level programme (Level 1, Level 11, Level 111

Duration: 
Each Level: 1 Year (Max 6 subjects per semester)

Online instructor led: 
300,000 UGX  (Per Subject) or
1,800,000 UGX  (for 6 Subjects)
Online self study: 
185,000 UGX  (Per Subject) or 
1,110,000 UGX  (per semester)

Individuals seeking to develop a professional banking / financial services career including bank staff 
at all levels entry level, mid-level branch managers, specialists in Risk and Compliance, Corporate 
& Retail Lending, International Banking & Trade Finance, Customer Relationship Management etc... 
EXCO members, & Head of functions, Board members in financial institutions,  persons wishing to 
develop Banking and Financial services skills and/ or  progression to post graduate qualification in 
Business Administration. 

TARGET/ AUDIENCE

Level 1
• Financial Systems and 

Regulatory Framework
• Banking Professional 

Ethics
• Law Relating to Financial 

Services
• Banking Operations 
• Lending Fundamentals
• Information Technology 
• Financial Reporting & 

Analysis
• Marketing of Financial 

Services
• Economics of Banking
• Human Resource 

Management
• Financial Markets & 

Products
• Financial Sector Intern

Level 2
• International Banking & 

Trade Finance
• Risk & Compliance 
• Customer Relationship 

Management
• Agricultural Finance
• Treasury Management
• Corporate & Retail Lending
• Bank Management 
• Agency & Digital Banking
• Financial Analysis 
• Business Project

Level 3
• Contemporary Issues in 

Banking
• Mergers, acquisitions and 

Restructuring
• Corporate Governance
• Corporate Strategy
• Lending Specialization 
• Commercial & Investment 

Banking specialization
• Risk & Compliance 

specialization 
• Corporate Banking 

Specialization 
• Financial Management and 

Control
• Organisation Leadership 

and Change

COURSE COVERAGE

Starting:  25th January 2021
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CERTIFIED CREDIT 
MANAGEMENT

(Available Online & Evening)

Duration:  9 Months (2 Semesters)

Online instructor- led or Evening study: 
UGX 1,250,000  per semester
Self-Study online:
UGX 720,000 per semester

Starting  25th January 2021

TARGET/ AUDIENCE

Credit Analysts  & Managers, Monitoring &Evaluation officers,  Credit supervisors & Administrators, 
Audit, retail & corporate banking executives, branch managers, business sourcing and acquisition 
staff,  board risk& credit committee /   credit approval committee members. 

LEARNING OUTCOMES/ BENEFITS
• Graduates will acquire key skills set, putting them at the pinnacle of credit business 

management in the financial sector.
• They will be equipped with skills of the core functions of credit granting process and procedures; 

Risk management &amp; Analysis; mobilisation of credit business; dealing with diversity of 
clients with a wide range of credit services and recommending the right product commensurate 
with their needs and requirements;

• Developing concepts, processes and techniques that underpin best practice across a range of 
credit environment and structures in which Credit business operate and application of relevant 
legal procedures governing credit. 

A team of experienced Credit and Risk Management bankers will provide you with in-depth and 
practical training with case studies during the course.

ENTRY REQUIREMENTS
i.    A university degree with at least two years of Credit related work experience in a financial 
Institution    OR                   
ii.   Certified Professional Banker (Diploma in Banking)/ Certificate in Credit Management

• Fundamentals of Credit 
Analysis 

• Credit Procedures
• Credit Products
• Credit Evaluation Standards
• Credit Evaluation Standards
• Quantitative and 

Qualitative Credit Analysis

• Risk Analysis and 
Management in 
Lending

• Marketing and 
Mobilization of Credit 
Business

• Security Analysis for 
Lending

• Legal Aspects of Credit 
• Credit Administration, Policy 

and Emerging Disciplines
• Ethics and Customer 

Relationship Management in 
Credit Functions

• Business Project

COURSE COVERAGE/SUBJECTS

5

COURSE COVERAGE/SUBJECTS
• Business Environment in Microfinance
• Management and Organization in Microfinance
• Marketing in Microfinance
• Basic Computer Applications
• Human Resource management
• Basic Accounting and Financial Management
• Risk management in Microfinance
• Management information system
• Legal framework for Microfinance Business
• Entrepreneurship and Investment in Microfinance
• Product design & Development in Microfinance
• Business Project
• Monitoring and Evaluation in Microfinance
• Savings and Credit Administration
• History and trends in Microfinance
• Agency and Digital Banking
• Rural & Agricultural value chain financing
• Business Research Methods
• Financial Sector Internship
• Resource Mobilisation in Microfinance

TARGET/ AUDIENCE
Microfinance and SACCO staff that wish to acquire skills set that will put them at the pinnacle of 
Microfinance Business
Fresh Graduates seeking for a career in Microfinance financial services 

Diploma in
 Microfinance

(Available On line- Instructor led 
& Self Study online)

Duration: 2years (4 Semesters

Starting: 25th January 2021

Online instructor- led: 
UGX 750,000  per semester
Self-Study online:
UGX 600,000 per semester

Functional Fees: 
UGX 925,000 
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COURSE COVERAGE/SUBJECTS
• Business Environment in Microfinance
• Management and Organization in Microfinance
• Marketing in Microfinance
• Basic Computer Applications
• Human Resource management
• Basic Accounting and Financial Management
• Risk management in Microfinance
• Management information system
• Legal framework for Microfinance Business
• Entrepreneurship and Investment in Microfinance
• Product design & Development in Microfinance
• Business Project
• Monitoring and Evaluation in Microfinance
• Savings and Credit Administration
• History and trends in Microfinance
• Agency and Digital Banking
• Rural & Agricultural value chain financing
• Business Research Methods
• Financial Sector Internship
• Resource Mobilisation in Microfinance

TARGET/ AUDIENCE
Microfinance and SACCO staff that wish to acquire skills set that will put them at the pinnacle of 
Microfinance Business
Fresh Graduates seeking for a career in Microfinance financial services 

Diploma in
 Microfinance

(Available On line- Instructor led 
& Self Study online)

Duration: 2years (4 Semesters

Starting: 25th January 2021

Online instructor- led: 
UGX 750,000  per semester
Self-Study online:
UGX 600,000 per semester

Functional Fees: UGX 390,000 per year 
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• Graduates will acquire key skills set, putting them at the pinnacle of microfinance business 
management in the financial sector.

• Be able to demonstrate knowledge and understanding of the contribution of microfinance to 
improved livelihoods within the diverse communities in developing countries

• Explore real-world examples of establishing multi-tier institutions and networks, building 
linkages with banks and other financial institutions and opportunities and challenges of 
structuring value-chain oriented finance products in community based models

• Design and apply appropriate tools to measure and manage social performance in the 
microfinance sector

• Critically evaluate microfinance projects and programs and develop solutions from moral, 
professional and academic perspectives

• Identify microfinance management and organisational problems, isolate critical factors, 
generate feasible alternatives and, after critical thinking and analysis, come up with the most 
appropriate and ethical solutions towards achievement of world developing goals.

LEARNING OUTCOMES/ BENEFITS

ENTRY REQUIREMENTS
The minimum entry requirements include one of the following:
• A’ level Certificate with two principle pass, or the equivalent
• Diploma holders
• Mature Age entrants
• Degree holders
• Foreign students with qualifications from recognised Institutions
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Master of Arts in  
Financial Services (MAFS)
(Face to Face Evening Programme)

Duration: 2 YEARS

Cost: 2,500,000 UGX (Per Semester)
5,000,000 UGX (Per Annum)

Application Deadline: 31st March 2021

TARGET/ AUDIENCE
Graduates seeking for a career in financial services such as commercial or investment banking, 
specialized financial institutions such as, stock broking, dealing agencies, Insurance, Pension, and 
investment funds etc...  

COURSE COVERAGE/SUBJECTS
• Managerial Economics
• Legal Aspects of Financial Services
• Financial Markets and Institutions
• Quantitative Techniques for Finance
• Business Finance
• Financial Services Marketing
• Business Research Methods
• Investment Analysis and Portfolio Management
• Business Analysis and Valuation
• Corporate Governance and Ethics

• Commercial and Investment Banking
• Strategic Management
• Risk Management
• Microfinance Services
• Research Project
• International Business and Finance
• Human Resources Management
• Islamic and Development Finance
• Insurance Services
• Financial Derivatives
• Digital Finance and Agency Banking

ENTRY REQUIREMENTS
• At least a lower second class bachelor’s degree 

in Finance, Accounting, Economics, Statistics or 
a degree with a strong quantitative bias.

• A holder of any bachelor’s degree and a 
postgraduate Diploma in Accounting, Finance, 
Economics or Banking from a recognized 
Institution. 

• At least a lower second class bachelor’s 
degree in any field  with at least three (3) 
years consecutive working experience in  
Financial Services or .

•  A recognized professional qualification 
such as CFA, ACCA, CPA, and CIMA.

LEARNING OUTCOMES/ BENEFITS
The financial sector has limited trained human resources with relevant skills at the level of a 
postgraduate qualification in financial services, yet emerging financial markets and the global
linkages in the financial sector urgently need qualified human resources at the graduate level.
• Graduates of MAFS will be equipped with analytical skills with focus on strategic issues in 

banking,microfinance, securities and capital markets and will examine the impact of global 
financial management including information technology (IT) on thebusiness environment.

• For graduates in management positions, this programme will provide an understanding 
of management in a financial services environment, including strategy formulation and 
implementation as well as contemporary issues facing the industry.

A team of experienced bankers andacademicians will provide you with in- depth and practical training 
with casestudies throughout the course.

Functional Fees: UGX 760,000  per year
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1 YEAR
COST: 2,990,000 UGX 

(Per Semester)

DURATION:

PGD Agricultural Risk 
Management & Finance
(Available On line- Instructor led & 

Weekend Study)
Starting: 27th February 2021

Bank staff involved in appraisal management or policy & strategy aspects related to agricultural 
financing in Commercial banks, Credit Institutions, MDIs, Microfinance Institutions, SACCOs, 
Government (Ministry of Agriculture, Animal Industry and Fisheries, Ministry of Finance Planning 
& Economic Development etc.) , Consultants, Researchers, NGO staff such as Grants Officers and 
program managers/Officers.  

TARGET/ AUDIENCE

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

COURSE COVERAGE/SUBJECTS:

Functional Fees: UGX 1,140,000 

9

Graduates from different backgrounds will be equipped with set of critical and analytical business 
skills that meets the unique demands of the agribusiness industry.
• Graduates will be well prepared for successful managerial careers in financial services sector, 

government or private-sector organizations.
• The Graduates will have the opportunity to become part of the next generation of business 

professionals and leaders in agribusiness, entrepreneurship, finance, marketing, management 
and real estate.

• At the same time, graduates from this postgraduate diploma will be equipped to serve the 
growth and outreach of agricultural risk and finance as consultants or academics.

A team experienced bankers and agribusiness specialist will provide you with in-depth and practical 
training with case studies throughout the course.

LEARNING OUTCOMES/ BENEFITS

At least second class degree in Business related courses with 2 years of working experience. 
Applicants from Financial or Agribusiness Institutions should accompany their applications with 
recommendation letters from their employers.

ENTRY REQUIREMENTS

• Short courses (1-5 days) in the broad area of Banking and Finance e.g. Risk 
Management, Trade Finance, Banking Operations etc.

• Specialized courses (up to 6 months leading to certification in a specific area e.g. 
Agricultural  Value Chain Finance, ACI Financial Markets etc..

• Microfinance  Programs
• Computerized Accounting and other Digital skills  Programs

   Short & Executive Programs 
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Graduates from different backgrounds will be equipped with set of critical and analytical business 
skills that meets the unique demands of the agribusiness industry.
• Graduates will be well prepared for successful managerial careers in financial services sector, 

government or private-sector organizations.
• The Graduates will have the opportunity to become part of the next generation of business 

professionals and leaders in agribusiness, entrepreneurship, finance, marketing, management 
and real estate.

• At the same time, graduates from this postgraduate diploma will be equipped to serve the 
growth and outreach of agricultural risk and finance as consultants or academics.

A team experienced bankers and agribusiness specialist will provide you with in-depth and practical 
training with case studies throughout the course.

LEARNING OUTCOMES/ BENEFITS

At least second class degree in Business related courses with 2 years of working experience. 
Applicants from Financial or Agribusiness Institutions should accompany their applications with 
recommendation letters from their employers.

ENTRY REQUIREMENTS

• Short courses (1-5 days) in the broad area of Banking and Finance e.g. Risk 
Management, Trade Finance, Banking Operations etc.

• Specialized courses (up to 6 months leading to certification in a specific area e.g. 
Agricultural  Value Chain Finance, ACI Financial Markets etc..

• Microfinance  Programs
• Computerized Accounting and other Digital skills  Programs

   Short & Executive Programs 
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Student

• Anyone studying for their 1st qualification
• Annual Membership Fees  Ugx 100,000

Affiliate

• Bank/ Financial Institution staff OR Former student of a non professional course
• Required to take and pass the online Basic Banking Course
• Annual Membership fees Ugx 200,000
• Required to take 20 CPDs annually

Affiliate Professional

• Graduate of Chartered Banker level 1
• Annual Membership fees Ugx 200,000
• Required to take 25 CPDs annually
• Professional Designation – Professional Banker

Certified Professional

• Has completed some certified modules of Chartered Banker level 2, OR CPB, Banking Certificate
• Diploma in Microfinance, CCM, MA in Financial Services, PGD Agricultural Risk Management, OR any Post 

Graduate training in finance management related field
•  Professional Designation - Certified Professional Banker
• Annual Membership fees Ugx 250,000
• Required to take 30 CPDs annually

Associate

• Is a graduate of Chartered Banker Level 2
• Professional Designation - Executive Banker
• Annual Membership fees Ugx 250,000
• Required to take 35 CPDs annually

Member

• Is a graduate of Chartered Banker level 3
• Is a graduate of Chartered Banker By Experience 12 week Program;
• Designed for experienced Professional at EXCO or Senior Management level with 10 years industry 

experience; 5 of which at senior level
• Professional Designation - Chartered Banker
• Annual Membership fees Ugx 300,000
• Required to take 35 CPDs annually

Fellow

• Has attained Chartered Banker qualification
• At least 10 years of banking and financial services experience
• Significant contribution to the sector
• Nominated by 2 Fellows, elected by the UIBFS Council
• Professional Designation – Fellow
• Annual Membership fees Ugx 400,000
• Required to take 35 CPDs annually

UIBFS Membership 
Program 

(Membership Categories)

• Anyone studying a professional or academic qualification at the institute
• Annual Membership Fees Ugx 100,000

• Is a graduate of Chartered Banker Level 2
• Professional Designation - Executive Banker
• Annual Membership fees Ugx 250,000
• Has at least 3 years’ experience in banking and finance
• Required to take 35 CPDs annually

• Has completed some modules of Chartered Banker level 2, OR the full Certified Professional Banker (CPB) OR Banking 
Certificate.

• Has attained the Diploma in Microfinance, Certified Credit Management (CCM), MA in Financial Services, PGD Agricul-
tural Risk Management, OR any Post Graduate training in finance management related field

• Professional Designation - Certificated Professional Banker
• Annual Membership fees Ugx 250,000
• Required to take 30 CPDs annually

• Is a graduate of Chartered Banker level 3
• With at least 5 years’ experience in banking and finance OR Is a graduate of Chartered Banker By Experience 12 week Pro-

gram, which is designed for experienced Professional at ECXO or Senior Management level with 10 years industry experi-
ence; 5 of which at senior level

• Professional Designation - Chartered Banker
• Annual Membership fees Ugx 300,000
• Required to take 35 CPDs annually

Certificated  Professional
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Honorary Fellow

• Persons of distinct learning and contribution to the sector,
• nominated by 2 fellows and elected by the Council
• Professional Designation - None
• Annual Membership fees Ugx 500,000
• No CPDs required

MEMBERSHIP

LEVEL

ONLINE

STUDY

RESOURCES

PERSONAL &

NETWORKING

EVENTS

PERSONAL

AND

CAREER

GROWTH

TRUSTED

INFORMATION

SOURCE E.G.

NEWSLETTER,

MAGAZINE

COACHING

&

MENTORING

PROGRAM

CONTINUOUS

PROFESSIONAL

DEVELOPMENT

PROGRAM

(CPD), EVENTS

AND RESOURCES

(FREE AND

DISCOUNTED

PROFESSIONAL

DESIGNATION

MEMBER

DESIGNATION

OPPORTUNITY

TO TEACH /

MENTOR AT

THE

INSTITUTE

STUDENT YES YES YES YES

AFFILIATE YES YES YES YES YES YES

AFFILIATE 
PROFESSIONAL YES YES YES YES YES YES PROFESSIONAL 

BANKER APUIB

CERTIFIED

PROFESSIONAL
YES YES YES YES YES  YES

CERTIFIED 
PROFESSIONAL 

BANKER
CPUIB

ASSOCIATE YES YES YES YES YES YES EXECUTIVE 
BANKER AUIB YES

MEMBER YES YES YES YES YES YES CHARTERED 
BANKER MUIB YES

FELLOW YES YES YES YES YES YES FELLOW FUIB YES

MEMBERSHIP BENEFITS (INDIVIDUAL MEMBERS)

Membership Benefits ( Corporate Members)
• Short skills, professional and academic programs to employees to invest in self professional 

improvement at minimal cost or no cost to institution
• Specialized trainings that address staff knowledge and competency gaps leading to increased staff 

productivity.
• CPD program that is free to Institution which will enhance staff proficiency
• Regular Webinars / Seminars on Topical issues for all staff
• CPD Program has trainings focused on ethics & integrity which should improve corporate staff 

culture and value system
• Discounts on staff training of Corporate Member
• Participation of staff in UIBFS membership events such as Annual Sports Galas, Dinners for 

networking opportunities

Membership registration
Prospective Members can log on to our online membership registration portal at : www.sms.uibfs.or.ug to
check out all Membership registration requirements and also be able to enroll and pay their membership
fees online

CERTIFICATED  
PROFESSIONAL

PBUIBF

CPUIBF
CERTIFICATED 
PROFESSIONAL 

BANKER

AUIBF

MUIBF

FUIBF
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To Apply
Follow this online application link: sms.uibfs.or.ug

Visit the Institute ‘s Website : www.uibfs.or.ug

For inquiries about application and other details, please 
contact us as follows:

UIBFS mail: uibinformation@uib.or.ug (for general inquiries) or 

Registrar: rsemakula@uib.or.ug /0414233628/0772467127 (for 
professional & post graduate courses).

Training & Partnership Executive: gmukasa@uib.or.ug 
0775430099/0705254012 (for short skills courses).

Membership & Business Development Manager: ssemakula@uib.or.ug 
/0414255848 /0701583513 (for registration & renewal and any other 

membership related issues).

Digital Programmes: dsmasinde@gmail.
com/0414233628/0759981772 (for inquiries regarding digital 

programmes).

E-learning Executive: dlubega@uib.or.ug./0701782931/0776768658 
(in regard to E learning issues).
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