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Deputy Speaker,  Thomas 
Tayebwa, has advised the 
insurance industry to embrace 
innovation as a means of 
catalyz ing transformative 
change within the sector. 
Speaking at annual insurance 
innovation awards, Tayebwa 
emphasized the need for the 
industry to unlock its untapped 
p o te n t i a l  a n d  re d e f i n e 
standards of performance.
"The journey to  redef ine 
performance is not merely 
about change; it 's  about 
u n l o c k i n g  t h e  u n ta p p e d 
potential within your grasp," 
Tayebwa said, urging industry 
players to view challenges as 
opportunities waiting to be 
seized.
His call for innovation was 
accompanied by a message 
o f  c o l l a b o r a t i o n  a n d 
communication. He stressed the 
importance of teamwork and 
fostering an environment where 
ideas can flow freely, enabling 
collective success.
T h e  D e p u t y  S p e a k e r ' s 
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Speaker Tayebwa Urges Insurers to Embrace 
Innovation for Industry Transformation
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L - R: Dr. Isaac Nkote Nabeta, Board chairperson (IRA), Henry Musasizi, The Minister of State for Finance (general duties) , Deputy 
Speaker, Thomas Tayebwa, Alhaj Kaddunabbi Ibrahim Lubega, the CEO of the Insurance regulatory Authority (IRA) at the 
Insurance Innovation Awards 2023 at Serena Hotel Kampala.
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In Brief Uganda maintains first position with highest 
growing financial market in East Africa

Uganda has been 
r a n ke d  a s  t h e 
h i g h est - g row i n g 
f inanc ia l  market 
w i t h i n  t h e  Ea st 

African region and 4th on the 
continent, according to the 
latest Africa Financial Markets 
Index by Absa Bank.
Uganda scored 63 percent, 
fol lowed by Kenya at 59, 
Tanzania at 55 percent, and 
Rwanda at 44 percent.
In Africa, Uganda only ranks 
beh ind investment  hubs 
South Africa at 88 percent, 
Mauritius at 77, and economic 
powerhouse Nigeria at 67 

percent.
S cor ing  h igh  in  macro-
economic environment and 
transparency, legal standards, 
and enforceability, Uganda 
also maintained a 79 percent 
score in market transparency, 
t a x ,  a n d  r e g u l a t o r y 
environment.
Despite  mainta in ing her 
position, Uganda’s overall 
score declined to 62.8 percent 
in 2023, from 64.4 percent the 
year before.
“The decrease was mostly 
driven by weaker performance 
in access to foreign exchange,” 
t h e  s u r vey  s h ows ,  a l so 

Uganda’s score fell by 10 points 
to 67 due to relatively lower 
scores for interbank FX turnover 
and international reserves 
adequacy.
“ R e s e r v e s  d e c l i n e d  b y 
almost 18% to $3.6bn in 2022, 
equivalent to 3.4 months of 
imports, from 4.6 months a year 
prior,” the survey adds.
The Absa Africa Financial 
Markets Index, now in its 
seventh year, assesses the 
openness and attractiveness 
of  f i n a n c i a l  m a r kets  i n 
African countries. It tracks 
countries’ efforts to improve 
capita l  markets  through 
their  performance on six 

benchmarks – market depth, 
access to foreign exchange, 
market transparency and 
r e g u l a t o r y  s t a n d a r d s , 
domestic investor capacity, 
m a c ro e c o n o m i c  c l i m a te 
and transparency, and legal 
standards and enforceability.
In the new report released 
recently, the index showed that 
Uganda’s lowest score was in 
the Capacity of local investors. 
The category fell by 1 point to 
14 percent, as pension fund 
assets per capita slipped to 
$119 in 2022, from $125 in 2021.
“Building liquidity in domestic 
markets is another key area for 
improvement. Turnover across 

listed equities was just 0.3% of 
market capitalization in the 
year to June 2023. Limited 
liquidity in domestic bond 
markets also restrains Uganda’s 
score in Market depth,” the 
survey showed.
M r.  M i c h a e l  At i n g i - Eg o, 
Deputy Governor  of  the 
Bank of Uganda said that 
the central bank’s decisive 
m a c r o e c o n o m i c  a n d 
m a c ro p r u d e n t i a l  p o l i c y 
measures have helped to 
shield the domestic economy 
and financial system from the 
complete pass-through of 
various external shocks.
“ A r i s i n g  o u t  o f  t h e 
implementation of the National 
Financial Inclusion Strategy 
2017-2022 ,  Uganda has 
experienced increased access 
to financial services by the 
wider population through the 
proliferation of mobile financial 
services and products,” said Mr. 
Atingi-Ego.
In the year 2023 alone, he said 
that the values of insurance 
and micro-savings amounted 
to UGX 3.4 billion and UGX 527.9 
billion, respectively, while the 
value of microloans disbursed 
amounted to UGX 1.2 trillion.
To build on this momentum, 
the Bank of Uganda said the 
National Financial Inclusion 
Strategy 2023-2028 will focus 
on deepening savings and 
credit markets by expanding 
the usage of  d ivers i f ied 
financial products and services.

Bank of Uganda Deputy Governor, Atingi-Ego Interacting with Absa’s Kalifungwa

Insurance group Britam has 
launched a new insurance 
innovation and acceleration 
programme that targets to 
nurture budding insurtech and 
fintech startups.
T h e  i n i t i a t i v e  d u b b e d 
Beta Lab incorporates a 
co r p o ra te  a cce l e ra t i o n 
p r o g r a m m e  a i m e d  a t 
e x p l o r i n g  a c q u i s i t i o n s 
and col laborat ions with 
technology-driven startups 
a n d  i n n ova to rs  so l v i n g 
challenges within the legacy 
insurance industry.
“The Beta Lab sandbox 
reaffirms Britam’s commitment 
to innovation and partnerships 
in technology. Technology 
partnerships will help Britam 
scale  up,  conquer  new 
markets, and prepare for the 
future,” said Mr Tom Gitogo, 
group managing director 
and chief executive of Britam 
Holdings.
Beta Lab will also offer an 
internship programme of up 
to six months, providing an 
environment for incubation 
and co-creation by both 
startups and established 
global tech firms such as Visa 
and Amazon Web Services.
The company said innovators 
will be able to turn their ideas 
into successful businesses 
through support in capital 
investment and product and 
business development. Viable 
ventures will be scaled up 
through equity ownership or 
joint ventures.
“Beta Lab has already made 
significant strides. It has 
developed a weblink that 
enables Britam to receive 
motor insurance leads from 
Auto Express and a portal 
that will hold these leads 
data, track engagements 
and conversions through 
the telesales team, and give 
visibility to the Auto Express 
team,” said Britam.
The company sa id  two 
internship cohorts have been 
mentored at the Beta Lab, 
between April 2023 and Jan 
2024, and have transitioned 
to other companies as data 
scientists and full-stack app 
developers.
The Beta Lab has a lso 
facil itated the growth of 
several startups. These include 
Motisure, which developed 
a trip insurance distribution 
platform through a WhatsApp 
Chatbot called Sure +, offering 
affordable personal accident 
coverage for public transport 
users.

Britam unveils 
incubation 
programme for 
insurtech

Fu n d i n g  g a p s 
i n  t h e  M i n i s t r y 
o f  I n f o r m a t i o n , 
C o m m u n i c a t i o n , 
Te c h n o l o g y  a n d 

Nat ional  Gu idance are 
c r ipp l ing  the  min ist r y ’s 
capacity to ICT provide 
the required services to 
Ugandans.
The Minister for ICT, Hon. 
Chris Byromunsi, said that 
ICT and National guidance 
was born out of a merger 
yet the Ministry of Finance 
has completely ignored the 
communications and national 
guidance aspect.
Dr. Baryomunsi was appearing 
before the Committee on 
ICT and National Guidance, 
chaired by Hon. Eng. Moses 
Magogo, on Friday 22 March, 
2024.
He expressed concern on 
how the communication 
budget for the Ministry has 
not been considered for a 

Funding gaps crippling provision of ICT services - Minister

long time, leaving officers 
and commissioners with no 
resources for their work. 
“ Wh e re  we  a re  g o i n g , 
we need to revitalize the 
communications function 
and nat ional  gu idance 
bit because we need to 
inform the country about 
government functions and 

yet finance is not giving any 
money,” he said.
"Officers and commissioners 
have no facilitation yet they 
are crucial both centrally and 
at the local government level 
to provide ICT services,” he 
added.
The Permanent Secretary 
Ministry of ICT, Ms. Aminah 
Zawedde, reiterated the 

need for more funding and 
highlighted that under the 
development of local ICT 
services, the Ministry required 
Shs13.5 billion, yet only Shs11.3 
billion was provided. 
She decried the glaring gap 
in resource allocation in the 
Ministry, questioning how 
only a fraction of the monies 
required by the Ministry 
is availed, consequently 
increasing the challenges of 
acquiring infrastructure such 
as computers for schools, 
digital skilling, taking services 
online, creating awareness 
in cybercrimes, creation of 
employment opportunities 
among others.
She said that the next 
intervention to upgrade the 
Parish Development Model 
(PDM) system where the 
ministry requires Shs5.5 billion 
but only Shs4 billion has been 
released could stagnate the 
implementation of key PDM 

projects.
“If  we do not automate 
these systems before project 
implementation, then we shall 
miss out on transparency 
and accountabi l i t y  yet 
this digitisation is key for 
successes of the model,” she 
explained.
 She appealed to  the 
committee to support the 
ministry to address the current 
funding gap that is amounting 
to a total of Shs38.7 billion.
Hon. Noah Musa (Ind., Koboko 
North) tasked the Ministry of 
Finance to clarify why it was 
not availing funds to ICT since 
no prior explanation had 
been given.
T h e  C h a i r p e rso n ,  H o n . 
Magogo guided that for the 
ICT ministry to give Ugandans 
a comprehensive ICT solution, 
there was need for a holistic 
approach to develop the 
aspects of hardware, software 
and people ware.

Hon. Chris Byromunsi (left) and Ms. Aminah Zawedde during the 
meeting
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Th e  M i n i s t e r  o f 
F i n a n c e,  M a t i a 
Kasaija, has directed 
t h e  I n s u r a n c e 
Regulatory Authority 

(IRA) to prioritize insurance 
e d u ca t i o n  to  e n h a n ce 
penetration levels across the 
country.
The directive came during 
the signing ceremony of the 
host agreement between the 
Government of Uganda and 
Zep Re, aimed at expanding 
the company's operations in 
the country.
 Zep Re,  a commercial 
institution founded in 1990 
with the government of 
Uganda as one of its founding 
members, is set to contribute 
to  t h e  g row t h  of  t h e 
insurance sector and create 
employment opportunities.
Kasaija emphasized the 
importance of educating 

Focus on Insurance Education to 
Drive Penetration: Kasaija Directs IRA

the public about insurance, 
especially among farmers 
and small business owners. 
He highlighted the need for 
comprehensive campaigns 
to raise awareness about 

the benefits of insurance and 
simplify access to insurance 
products for all segments of 
society.
" I n c r e a s i n g  i n s u r a n c e 
penetrat ion is  v i ta l  for 

protecting individuals and 
businesses from unforeseen 
risks and disasters. We need 
to ensure that insurance 
reaches everyone, particularly 
those in vulnerable sectors 

like agriculture and small 
businesses," he guided.
The signing ceremony also 
saw the participation of Hope 
Murera, Managing Director 
of Zep Re, and Ibrahim 
Kaddunabbi Lubega, CEO 
of the Insurance Regulatory 
Authority of Uganda. Both 
emphasized the importance 
of collaboration between 
t h e  g o v e r n m e n t  a n d 
insurance companies to drive 
penetration and enhance 
financial stability.
Murera highlighted Zep Re's 
commitment to supporting 
economic  deve lopment 
and financial inclusion in 
Africa, while Kaddunabbi 
emphasized the need to 
address challenges facing 
the insurance indust ry, 
including low awareness and 
understanding of insurance 
p r o d u c t s  a m o n g  t h e 
population.
"We're working on initiatives 
like agricultural insurance to 
support Uganda's economic 
growth and financial stability. 
Additionally, we're committed 
to streamlining processes 
and improving access to 
insurance claims to ensure 
that insurance becomes more 
accessible to all Ugandans,” 
said Kaddunabbi.
Kaddunabbi highl ighted 
t h e  c h a l l e n g es  fa c i n g 
the insurance indust ry, 
including low awareness and 
understanding of insurance 
p r o d u c t s  a m o n g  t h e 
population.
He emphasized the critical 
role of initiatives like the 
national insurance policy 
and ongoing regulatory 
impact  assessments  in 
addressing these challenges 
and creating an enabling 

The stakeholders at the signing of the agreement.

Bank of Uganda Raises Central Bank Rate to 10% Amidst Inflation Concerns
to 3.4% in February 2024, marking 
a notable increase from previous 
months.
Despite the economy grappling 
with a downward revision in 
growth projections, the primary 
concern remains containing 
inflationary forces to align with 
the central bank's medium-term 
target of 5%.
According to economic analysts, 
the recent depreciation of the 
Uganda Shi l l ing,  especial ly 
evident since November 2023 and 
exacerbated by a sharp decline 
in February 2024, has heightened 

inflationary risks.
Additionally, the specter of higher 
oi l  prices and anticipations 
of elevated inflation further 
u n d e rs c o re  t h e  n e e d  fo r 
preemptive monetary measures.
Dr. Jane Kamya, Chief Economist 
a t  t h e  B a n k  of  U g a n d a , 
emphasized, "Given the higher 
risks to the inflation outlook, raising 
the CBR is necessary to contain 
the future path of prices and meet 
the 5% target in the medium term."
While the growth forecast for the 
economy has been tempered, with 
projections revised downwards 

to a range of 5.5% to 6.5% for the 
fiscal year 2023/24, various factors 
are expected to influence growth 
dynamics.
Strengthening activity in the oil 
sector and Uganda's removal from 
the Grey List, facilitating higher 
Foreign Direct Investment, are 
anticipated to support economic 
expansion.
Challenges persist, including 
the potential dampening effect 
of higher inflation on household 
incomes and spending, elevated 
import costs for raw materials, 
and concerns over tax revenue 

Zep Re, Managing Director, Hope Murera and Finance Minister Matia Kasaija, pose for a photo 
during the signing of a partnership between Government and Zep Re.

environment for the insurance 
sector to thrive.
Murera highlighted initiatives 
such as the agriculture 
insurance support program 
a n d  i n v o l v e m e n t  i n 
infrastructure projects, which 
are designed to contribute to 
Uganda's economic growth 
and resilience.
"Despite our efforts, there is 
still much work to be done in 
raising awareness about the 
importance of insurance and 
increasing insurance uptake 
among the populat ion. 
However, we are committed 
to working closely with the 
government  and other 
stakeholders to address these 
challenges and ensure that 
more people have access 
to affordable insurance 
products," said Murera.
She also underscored Zep 
Re's commitment to investing 
i n  U g a n d a 's  e c o n o m y 
and supporting initiatives 
that promote sustainable 
development and financial 
stability. In response, Kasaija 
commended the progress 
made in  the insurance 
sector and reiterated the 
government's commitment 
to advancing insurance 
accessibility in Uganda.
H e  e m p h a s i z e d  t h e 
importance of insurance as 
a cornerstone of financial 
stabi l i ty  and economic 
r e s i l i e n c e ,  e x p r e s s i n g 
optimism about the benefits 
this partnership will bring to 
the country.
He said enhancing insurance 
penetration, education and 
awareness initiatives will 
play a crucial role in ensuring 
that insurance reaches 
every corner of the country, 
benefiting all its citizens. 

dfcu Bank has reported a 
slight decline in net profit from 
Shs29.4b in 2022 to Shs28.7b 
in 2023.
According to the dfcu Bank 
financial report for 2023, 
the bank’s assets declined 
from Shs3.2 trillion in 2022 to 
Shs3.1 trillion in 2023 while 
its liabilities reduced from 
Shs2.6 trillion to Sh 2.5 trillion, 
according to the financial 
results.
dfcu recorded a 1.5% increase 
in total interest income from 
Shs 345 billion in 2022 to 
Shs350 billion in 2023 and a 
12% increase in non-funded 
income from Shs86bn to 97 
billion during the same period 
under review.
Meanwhi le,  the lender ’s 
interest expenses increased 
by 24% from Shs74bn to 92 
billion driven by a rising cost 
of deposits with the industry 

dfcu Bank reports slight decline in net profit for 2023

Ms. Kate Kiiza, the dfcu Executive Director

average time deposits rate 
going up by 1.2% from 10.7% in 
2022 to 11.9% in 2023.
The Bank cont inued to 
exercise a cautious approach 

to credit extension which 
resulted in a 17% reduction 
in  the  loan book .  The 
total number of borrowers 
continued to grow, increasing 

by  1 9 %  a s  t h e  l e n d e r 
expanded its credit outreach 
to more households across 
the country.
The concerted effort put in 
place to manage credit risk 

led to the impairment of loans 
and advances to customers 
reducing by 6% from Shs88bn 
to 83 billion. 
On the posit ive, growth 
i n  c u s to m e r  n u m b e r s , 
transaction volumes, fees, 
and commissions supported 
the company’s performance.
A statement from the Board 
of Directors of dfcu Limited 
noted that the Group’s 
trading entity dfcu Bank, “ 
implemented a refreshed 
strategic plan aimed at 
refocusing the business, 
anchored on f ive pi l lars 
covering economic sector 
special ization, customer 
relationships, technology, 
performance culture, and 
sustainability.”
“We have started harnessing 
the benefits of the plan as 
we witnessed improved 
customer service across 

the group,” dfcu said in a 
statement. dfcu wil l  this 
year celebrate 60 years of 
existence as it continues to 
contribute to communities 
across the country, through 
its wide distribution network 
and programs such as dfcu 
Women in Business, Rising 
Woman and the SME Business 
Accelerator for Small and 
Medium Enterprises.
dfcu has recommended a 
dividend payout of Shs 6.8bn, 
subject to shareholders 
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Prudential Uganda 
has received the 
esteemed People’s 
Choice Award at the 
fourth edition of the 

Insurance Innovation Awards, 
organized by the Insurance 
Regulatory Author i ty  of 
Uganda. 
The highly regarded event 
recognized Prudential for its 
exceptional contributions and 
groundbreaking innovations 
within the insurance industry.
This remarkable achievement 
marks the second consecutive 
year that Prudential Uganda 
has been honored as the 
People’s Choice, a testament 
to its unwavering commitment 
to customer satisfaction and 
excellence in service delivery. 
The Insurance Innovation 
Awards serve as a platform to 
celebrate and acknowledge 
c o m p a n i e s  t h a t  d r i v e 
innovation and excellence in 
the insurance sector.
Prudent ia l  Uganda has 
consistently demonstrated its 
industry leadership, previously 
earn ing the prest ig ious title of Most Innovative Life Insurance at the inaugural and second editions of the Insurance Innovation Awards. 

This latest accolade further 
solidifies Prudential’s position 
as a frontrunner in providing 
innovative and customer-
centric insurance solutions.
“We are thrilled to receive the 
People’s Choice Award at the 
Insurance Innovation Awards 
for the second consecutive 
year after gunning the most 
votes from the public. 
T h i s  a c c o m p l i s h m e n t 
underscores our dedication 
to serving our customers 
with innovative and tailored 
insurance products,” stated 
Tetteh Ayitevie,  CEO of 
Prudential Uganda.
The Insurance Innovation 
Awa rd s ,  p res e n te d  by 
the Insurance Regulatory 
Authority of Uganda, serve 
as a significant platform to 
showcase and celebrate 
excellence, innovation, and 
best practices within the 
insurance sector.
Prudential Uganda remains 
steadfast in its commitment 
to driving innovation, fostering 
customer trust, and delivering 
exceptional value to its clients.

address also touched on the 
significance of acknowledging 
existing challenges within 
operations. By addressing these 
challenges head-on, Tayebwa 
argued, the industry can pave 
the way for enhanced efficiency 
and effectiveness.
He urged industry leaders to 
embrace adaptabil ity and 
navigate through uncharted 
water to push the boundaries 
of what is possible and reshape 
the industry's landscape.
Tayebwa a lso  expressed 
optimism for the future, calling 
on industry players to approach 
tasks with enthusiasm and vigor. 
He reiterated the importance 
of  h u m a n i ta r i a n i s m  a n d 
encouraged industry leaders 
to be beacons of hope and 
compassion.
“As insurers navigate the 
challenges and opportunities 
ahead, embracing innovation 
will be key to unlocking a 
brighter and more prosperous 
future for all stakeholders,” he 
said.
The occasion marked the 

Speaker Tayebwa Urges Insurers to Embrace 
Innovation for Industry Transformation

culmination of the insurance 
week, a week-long event 
dedicated to raising awareness 
about insurance and its societal 
significance.
Ibrahim Kaddunabbi Lubega, 

the CEO of the Insurance 
regulatory Authority ( IRA), 
expressed profound gratitude 
for the collective commitment 
to the development of the 
insurance sector in Uganda. 

He credited the unwavering 
support of the government and 
esteemed partners, including 
the Uganda Revenue Authority, 
for their pivotal role in shaping 
the industry's landscape.

Kaddunabbi highlighted the 
event's success, which included 
informative exhibitions and 
the provision of free medical 
services, underscoring the 
industry 's  commitment to 
serving the community.
Reflecting on the sector 's 
p r o g r e s s ,  K a d d u n a b b i 
h i g h l i g h t e d  s i g n i f i c a n t 
growth evidenced by a rise 
in policyholders, increased 
premiums, and substantial 
contributions to the national 
economy. Central to this growth, 
he asserted, was the industry's 
commitment to innovation.
Innovation, he contended, lies 
at the heart of the insurance 
industry, driving exploration 
of new possibilities and better 
alignment with customer needs. 
He lauded the emergence 
of innovative products and 
processes tailored to meet 
evolving client demands.
The Minister of State for Finance 
(general duties) Henry Musasizi 
commended the innovators, 
and stakeho lders  whose 

dedication and hard work have 
propelled the sector's recent 
advancements. He highlighted 
their invaluable contributions 
to the industry's growth and 
evolution.
Musasizi noted the collaborative 
efforts between the government 
and industry stakeholders, 
underscoring the importance 
of fostering an environment 
conducive to innovation and 
development.
Reflecting on the sector 's 
s i g n i f i c a n t  g ro w t h  a n d 
evolut ion,  Musasiz i  noted 
the remarkable increase in 
premiums, reaching Shs1.6 
trillion in 2018.
“Despite facing challenges such 
as economic fluctuations and 
changing consumer behavior, 
the industry has remained 
res i l i e n t  a n d  c o n sta n t l y 
adopting innovative ways to 
address challenges,” he said.
Looking ahead, Musasizi urged 
continued efforts to address 
challenges such as financial 
i n c l u s i o n  a n d  c o n s u m e r 
protection, emphasizing the 
importance of ensuring the 
industry serves the needs of all 
Ugandans.
He called for collective action to 
push the boundaries of what is 
possible, driving innovation and 
progress in the sector. 

Prudential retains People's Choice 
award at Insurance Innovation awards

Deputy House speaker Thomas Tayebwa hands over the award to Prudential officials

Paul Kavuma, Chief Executive Officer, Jubilee Allianz General Insurance Uganda, Alexander Mukasa, Chief Executive 

Officer, Marsh Insurance Brokers Limited and Jennifah Mirember, Ssenkulu (ceo), Weerinde Insurance Brokerage Services 

Ltd.
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Pr u d e n t i a l  h a s 
unveiled its latest 
offering, the Prudent 
Life Plan. This client-
centric product aims 

to address the evolving needs 
of consumers while providing 
comprehensive protection and 
peace of mind.
The innovative product aims 
to revolutionize the traditional 
concept of life insurance, 
focusing on client-centric 
features designed to provide 
unparalleled protection and 
peace of mind.
Speaking at the launch, 
Prudential CEO Tetteh Ayitevie 
h i g h l i g h te d  t h e  u n i q u e 
features of  the Prudent 
L i fe  P l a n ,  e m p h a s i z i n g 
i ts  depar tu re  f rom t h e 
conventional models prevalent 
in the industry.
Ayitevie said unlike traditional 
covers that offer protection 
for a specified period with 
no return on premiums if the 
policyholder survives, the 
Prudent Life Plan seeks to 
bridge this gap by ensuring 
that policyholders receive 
full benefits regardless of the 
outcome.

Prudential Launches Client-Centric Prudent Life Plan

"With the Prudent Life Plan, 
we are revolutionizing the 
landscape of life insurance in 
Uganda. Gone are the days of 
insurance policies that leave 
policyholders empty-handed 
if they outlive the term. With 
our new plan, policyholders 
are guaranteed a refund of 
premiums paid if they survive 
the coverage period," he said.
He said the Prudent Life 

Plan offers comprehensive 
cove ra g e  t h a t  ex te n d s 
beyond the policyholder's 
lifetime.
Furthermore, he said in the 
event of the policyholder's 
death, their family receives full 
benefits, providing them with 
financial security and stability.
M o re ove r,  i n  c a s es  o f 
a c c i d e n t a l  d e a t h  o r 
p e r m a n e n t  d i s a b i l i t y, 

Prudential doubles the payout 
amount, ensuring enhanced 
protection for policyholders 
and their loved ones.
H i g h l i g h t i n g  t h e  p l a n's 
inclusivity, Musa Sebuufu head 
of Acturial revealed that the 
company has also introduced 
coverage for critical illnesses, 
such as kidney failure, heart 
disease, and cancer.
He said policyholders who 

purchase the Prudent Life 
Plan and are diagnosed 
with a critical illness receive 
partial benefits, alleviating the 
financial burden associated 
with medical treatment and 
care.
I n  a d d i t i o n  t o  i t s 
comprehensive coverage, 
he said the Prudent Life Plan 
offers pol icyholders free 
annual medical check-ups 
throughout the coverage 
period.
T h i s  u n i q u e  f e a t u r e 
underscores Prudent ia l 's 
commitment to promoting 
proactive healthcare and 
ensuring the well-being of its 
clients.
"As a company, our focus is 
on protecting every life and 
partnering with every future. 
The Prudent Life Plan reflects 
our dedication to listening 
to our customers'  needs 
and addressing them with 
innovative solutions, “he said.
Speaking at the launch event, 
Prudential chief executive 
of f i c e r,  Tette h  Ay i tev i e 
emphasized the company's 
commitment to delivering on 

its promises and ensuring the 
financial security of its clients. 
With over 18 million customers 
wo r l d w i d e,  P r u d e n t i a l 's 
reputat ion for  re l iabi l i ty 
and customer satisfaction 
precedes itself.
He said the Prudent Life Plan 
stands out for its unique 
features,  inc lud ing f ree 
annual medical check-ups for 
policyholders and a premium 
refund at the end of the term if 
no claims have been made.
Additionally, he said in the 
unfortunate event of death 
or permanent disability, the 
plan offers full benefits to the 
policyholder or their family, 
providing a safety net during 
challenging times.
" We' ve  l i s te n e d  to  o u r 
customers and designed this 
product to meet their needs. 
Whether it's protecting their 
families, planning for the future, 
or ensuring financial security, 
the Prudent Life Plan offers 
comprehensive coverage and 
peace of mind," he explained.
He expressed confidence in 
the growth prospects of the 

SEE PAGE 14

Mr. Musa Sebuufu, head of Acturial at Prudentia Uganda (L) and Mr. Tetteh Ayitevie, CEO of 
Prudential Uganda speaking to media during the launch of Prudent Life Plan insurance policy
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K AMPAL A  –  Letshego 
Uganda, a subsidiary of 
Letshego Africa Holdings Ltd 
and Turaco Insurance Brokers 
have partnered with Sanlam 
Uganda to provide affordable 
health insurance coverage to 
all Letshego customers.
Giles Aijukwe, CEO Letshego 
Uganda said the partnership 
seeks to mitigate health-
related financial risks in line 
with Letshego’s mission of 
empowering the underbanked 
and underserved – driving 
financial inclusion in Africa.
“Access to quality healthcare 
should not be a luxury. By 
providing affordable health 
insurance, we ensure that 
individuals across all income 
levels can safeguard their 
well-being without financial 

Letshego Uganda, Turaco, 
Sanlam partner to launch 
insurance product

strain,” Mr. Aijukwe said.
He added: “This commitment 
aligns with our core values 
of inclusivity and social 
responsibil ity. We aim to 
empower our  c l ients to 
lead healthier l ives and 
protect themselves against 
unforeseen medical expenses. 
Through this initiative, we 
strive to make a meaningful 
impact on the lives of our 
customers and communities.”
Latest figures show that only 1 
percent of Uganda’s about 45 
million people have access to 
formal medical insurance.
Mr. Aijukwe says Letshego 
continues to look for ways to 
help bridge that gap.
How Letshego will benefit
Letshego and Turaco have 
been in partnership since 

2023,  p rov id ing  hea l th 
i n s u ra n c e  to  Lets h e g o 
customers with loans over 
UGX 550,000 with their 
f lagship product LetsGo 
Insure. Now with Sanlam 
Uganda, Letshego and Turaco 
are able to extend insurance 
to all customers, regardless of 
loan size,” he explained.
LetsGo Insure will continue 
to provide: Hospital Cash 
and Life Cover. The LetsGo 
Insure cover for loans under 
UGX 550,000 provides: UGX 
300,000 Hospita l  Cash 
benefit and UGX 1,000,000 of 
Life benefit. For loans above 
550,000 customers receive 
an annual benefit of UGX 
1,000,000 Hospital Cash and 
UGX 2,000,000 Life cover.
Hospital Cash is a benefit 
that pays out a fixed amount 

if the insured is hospitalized 
for at least two (2) nights. 
The money can be used as 
a financial cushion to cover 
medical expenses or lost 
income. Life benefits are paid 
out to the insured’s family in 
the unfortunate event of their 
passing, easing the burden 
of funeral expenses during a 
difficult time.
T h e  v a s t  m a j o r i t y  o f 
Ugandans today remain 

unreached by mainstream 
insurance. “This collaboration 
unlocks affordable health 
insurance for even more 
Ugandans! I’m thril led to 
join forces with Letshego 
and Sanlam Uganda for 
this cause,” Hamza Mutebi, 
General Manager Turaco 
remarked.
Martin Mutyaba, the General 
Manager  Corporate  at 
Sanlam Life Uganda said the 

collaboration exemplifies their 
commitment to innovation 
and addressing the evolving 
needs of our diverse customer 
base.
“We bel ieve that cost-
effective health insurance can 
be a transformative force in 
enhancing financial freedom. 
Through this partnership, 
we are excited to make it 
more accessible to a wider 
audience.”

Embracing Innovation and Collaboration 
for a Brighter Insurance Industry Future

In t h e 
d y n a m i c 
landscape 
o f  t h e 
i n s u ra n c e 

industry, adaptation and 
innovation are key to staying 
ahead of the curve.
A s  w e  r e f l e c t  o n 
t h e  c h a l l e n g e s  a n d 
opportunities of the past 
year, it becomes evident 
that a proactive approach 
is essential for driving growth 
and profitability.
It's not enough to simply 
outcomp ete ;  we  must 
cont inuously  st r ive  for 
excellence and embrace 
change.
One area where significant 
improvement is needed is in 
pricing and risk assessments. 
It's imperative that these 
processes are based on 
robust studies and data 
a n a l ys i s ,  ra t h e r  t h a n 
adopting a one-size-fits-all 
approach.
By tailoring our strategies to 
individual clients' needs and 
risk profiles, we can provide 
more accurate pricing and 
enhance overall customer 
satisfaction.
Prompt claims settlement 
is another critical aspect that cannot be overlooked. T i m e l y  reso l u t i o n  n o t 

on ly  ensures  customer 
s a t i s fa c t i o n  b u t  a l s o 
reinforces our credibility and 
trustworthiness as insurers. 
It's an opportunity for us to 
demonstrate why we exist 
and prove our commitment 
to serving our clients' best 
interests.
Expense management is 
also an area that warrants 
attention. By optimizing 
resource deployment and 
reducing redundancies, we 
can improve operational 
efficiency and maximize 
returns. 
C o l l a b o r a t i o n  a n d 
partnerships with other 
industry players can further 
amplify our efforts and drive 
innovation.
Moreover, the shift towards 
s e l f - s e r v i c e  c u sto m e r 
options and digital platforms 
is inevitable. In today's 
digital  age, consumers 
expect convenience and 
accessibi l ity. Embracing 
t e c h n o l o g y  n o t  o n l y 
streamlines processes but 
also opens up new avenues 
for growth and market 
expansion.
R e f l e c t i n g  o n  p a s t 
performance and industry 
trends provides valuable 

insights for future planning. 
By analyzing data and 
i d e n t i f y i n g  a re a s  fo r 
improvement, insurers can 
chart a course towards 
greater success in the 
coming years. However, 
it's not enough to simply 
acknowledge these insights; 
action must follow.
As we look towards the 
future, it's crucial to remain 
agile and adaptable. Market 
development initiatives must 
be prioritized to capitalize 
on emerging trends and 
consumer behaviors. 
-By staying ahead of the 
curve, we can posit ion 
ourselves as industry leaders 
and dr ive  susta inab le 
growth.
However,  i t 's  not  just 
about growth for the sake 
of  growth.  Prof i tabi l i ty 
must remain a core focus, 
alongside innovation and 
expansion. 
Regulatory readiness and 
compliance are essential 
aspects that cannot be 
overlooked. 
By adhering to regulations 
and fostering a culture 
o f  t ra n s p a re n c y  a n d 
accountability, we can build 
trust and confidence within 

the industry.
As we look ahead to 2024, 
it's clear that the insurance 
industry is ripe for innovation 
and transformation. 
By embracing digitization, 
streamlin ing processes, 
and fostering a culture of 
continuous improvement, 
i n s u re rs  c a n  p o s i t i o n 
themselves for sustained 
growth and relevance in an 
ever-changing landscape.
Although the road ahead 
may be challenging, it 's 
also fil led with immense 
opportunities. 
By embracing innovation, 
c o l l a b o ra t i o n ,  a n d  a 
customer-centric approach, 
we can pave the way for 
a brighter future for the 
insurance industry. 
Let's rise to the occasion 
and seize the potential that 
lies ahead. Together, we 
can shape a more resilient 
and prosperous industry for 
generations to come.

Alhajj Ibrahim Kaddunabbi 
Lubega

The Writer is the Chief 
Executive Officer of the 
I n s u ra n ce  Re g u l a to r y 
Authority (IRA) of Uganda.

Alhajj Ibrahim Kaddunabbi Lubega
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E
nvironmental, social 
a n d  g o v e r n a n c e 
(ESG) is a framework 
u s e d  t o  a s s e s s 
an  organ izat ion’s 

b u s i n ess  p ra c t i c es  a n d 
per formance on  var ious 
sustainabil ity and ethical 
issues. It also provides a way 
to measure business r isks 
and opportunities in those 
areas. Some examples of 
ESG-friendly services include 
renewable energy providers, 
organic waste management, 
automobile, paperless claims 
& notification, and bike/Car-
sharing programs, e-vehicle 
insurance st ickers.  These 
services are not only good 
for the environment, but they 
also tend to be more cost 
effective and efficient in the 
long run.

1. To what extent has the 
insurance sector adopted 
ESG?

The insurance sector  is 
increasingly  recogniz ing 
t h e  i m p o r ta n c e  of  E S G 
c o n s i d e ra t i o n s  i n  t h e i r 
operations.  According to 
a survey conducted by the 
Principles for Responsible 
Investment  (PRI ) ,  84% of 
insurers consider ESG factors 
when making investment 
d e c i s i o n s .  A d d i t i o n a l l y, 
The Nai rob i  Dec larat ion 
on Sustainable Insurance 
is a commitment made by 
insurance industry leaders 
and stakeholders to promote 
sustainability and climate 
resil ience in the insurance 
sector. It was launched at the 
United Nations Environment 
P r o g r a m m e ’ s  ( U N E P ) 
Principles for Sustainable 
Insurance (PSI) Global Summit 
in Nairobi, Kenya, in 2016. 

In 2020, the United Nations 
Env i ronment  Programme 
F inance In i t iat ive  (UNEP 
FI) and 27 leading insurers 
launched the Insurance & 
Climate Risk Working Group. 
The group aims to improve 
insurers’ understanding and 
management of climate risks 
through the development of 
innovative insurance solutions 
as well as recognizing the 
i m p o r ta n t  ro l e  t h a t  t h e 
insurance industry can play 
in promoting sustainable 
development and climate 
resilience. The declaration 
h i g h l i g h ts  t h e  n e e d  fo r 
the insurance industry to 
i n te g ra te  s u sta i n a b i l i t y 
considerations into their core 
business practices, including 

underwrit ing, investment, 
and risk management. It also 
calls for greater collaboration 
b e t we e n  t h e  i n s u ra n c e 
industry, policymakers, and 
c i v i l  so c i et y  to  a d d ress 
sustainability challenges.

2.  How can ESG be adopted 
within the Insurance Sector?

The insurance industry can 
adopt ESG by integrating 
E S G  f a c t o r s  i n t o  t h e i r 
investment and underwriting 
decisions. ESG integration 
can be achieved through the 
following steps:

•   Setting ESG cr i ter ia: 
Insurers can set ESG criteria 
to assess investments and 
u n d e r w r i t i n g  d e c i s i o n s . 
These criteria can include 
environmental impact, labour 
practices, and governance.

•  B u i l d i n g  E S G  i n t o 
investment models: 

Insurers can integrate ESG 
factors into their investment 
mode ls  to  eva luate  r i sk 
and return. This approach 
can help insurers identify 
companies that are more 
likely to generate long-term 
value while managing ESG 
risks.

•  C o l l a b o r a t i o n  a n d 
engagement: 

Insurers can collaborate and 
engage with stakeholders 
to  p ro m ote  s u sta i n a b l e 
practices.  This approach 
can include partnerships 
with companies to address 
ESG issues and engagement 
with policymakers to promote 
sustainable practices.

3.  How can the insurance 
i n d u s t r y  h a r n e s s 
opportunities around ESG?

The insurance industry can 
harness opportunities around 
ESG by:

•  Developing innovative 
insurance solutions: Insurers 
ca n  d eve l o p  i n n ova t i ve 
insurance solutions that help 
mitigate ESG risks, such as 
climate change. For example, 
p a r a m e t r i c  i n s u r a n c e 
products can help protect 
against natural disasters and 
climate-related events. (de-
risking climate change).

•  Promoting sustainable 
p ra c t i c es :  I n s u re rs  c a n 
p r o m o t e  s u s t a i n a b l e 
practices by incentivizing 
p o l i c y h o l d e rs  to  a d o p t 
sustainable practices. This 
approach can include offering 
d i scounts  o r  a f fo rdab le 
premium to policyholders 
who implement sustainable 

The Impact of ESG in building a sustainable 
Insurance Sector – The Actuarial Perspective

Ernest Magezi Barusya, Team Leader, Gift Zulfa , Lead Actuarial and Trevor Turyakira, Leade Insurance  Uptake, Kenbrigh 
Advisory, Uganda. 

practices. Insurers can start 
with implementing simple 
gestures like car-pooling, car 
free days, paperless office, 
and other activities.

•   E n h a n c i n g  b r a n d 
reputation: By integrating 
E S G  f a c t o r s  i n t o  t h e i r 
operat ions,  insurers  can 
e n h a n c e  t h e i r  b r a n d 
reputation, attract socially 
responsible investors, and 
retain policyholders.

4.  What factors or drivers 
led  to  ESG emergence/
introduction, and how did it 
come about?

T h e  E S G  m o v e m e n t 
emerged in response to the 
increasing awareness  of 
environmental, social, and 
governance risks in the wake 
of global challenges such 
as climate change, social 
inequality, and governance 
failures. The drivers of ESG 
include increased regulatory 
scrutiny, growing stakeholder 
activism, and rising demand 
for sustainable investments. 
This has resulted in investors 
and consumers becoming 
m o r e  i n te r e s t e d  i n  t h e 
su sta i n a b i l i t y  p ra c t i ces 
of  companies,  inc lud ing 
insurers.

5.  How far can ESG be scaled 
within the Insurance Sector?

ESG can be scaled across 
t h e  i n su ra n ce  se c to r  to 
varying degrees. Insurers 
can choose to integrate ESG 
considerat ions into thei r 
investment and underwriting 
decisions to a greater or 

lesser extent depending on 
their risk appetite, strategy, 
and customer demand.

6.  Are there challenges the 
Insurance Sector will face in 
implementing ESG?

The insurance sector may 
face several challenges in 
implementing ESG, including:

•      Limited data availability: 
The availability of reliable 
ESG data can be a challenge, 
making it difficult for insurers 
to assess ESG risks accurately.

•   Complexity:  ESG risks 
c a n  b e  c o m p l e x  a n d 
interconnected, making it 
challenging for insurers to 
understand the full extent of 
their exposure.

•     Lack of standardization: 
The lack of standardization 
in ESG reporting can make 
it  d i f f icult  for  insurers  to 
compare companies and 
assess their sustainabil ity 
practices.

7 .  W h a t  A c t u a r i a l 
opportunities lie ahead in 
implementing ESG?

I m p l e m e n t i n g  E S G 
c o n s i d e r a t i o n s  c a n 
provide several actuarial 
o p p o r t u n i t i e s  f o r  t h e 
insurance sector. Actuaries 
c a n  p l a y  a  v i ta l  ro l e  i n 
incorporating ESG factors 
i n t o  r i s k  m a n a g e m e n t 
pract ices ,  inc lud ing the 
following:

•   Developing ESG r isk 
m o d e l s :  A c t u a r i e s  c a n 
develop ESG risk models to 
assess the impact of ESG 
factors on risk and return. 
This can help insurers identify 

emerg ing  ESG r i sks  and 
develop appropriate r isk 
management strategies.

•    Integrating ESG into 
underwr i t ing  dec is ions: 
Actuar ies  can  in tegrate 
ESG cons iderat ions  into 
u n d e r w r i t i n g  d e c i s i o n s , 
allowing insurers to assess 
the sustainability practices 
of potential policyholders.

•       Developing sustainable 
insurance products: Actuaries 
can develop sustainable 
insurance products  that 
incentivize policyholders to 
adopt sustainable practices. 
This can help insurers align 
thei r  products with thei r 
ESG objectives and in return 
provide inclusive, affordable 
and sustainable insurance 
solutions to the markets.

•  E n g a g i n g  w i t h 
stakeholders: Through the 
Actuar ia l  Assoc iat ion  of 
Uganda (TAAU), stakeholders, 
including Insurers,  Pol icy 
Holders, Policymakers and 
Investors, can work together 
to  p ro m ote  s u sta i n a b l e 

p r a c t i c e s  a n d  r a i s e 
awareness of ESG risks and 
opportunities as products are 
being developed and priced.

In conclusion, the insurance 
s e c t o r  i s  i n c r e a s i n g l y 
recognizing the importance 
of ESG considerations in their 
operations. By integrating 
ESG into their investment 
and underwriting decisions, 
insurers can manage ESG risks 
and harness opportunities. 
Actuaries can play a vital 
role in implementing ESG, 
including developing ESG 
risk models, integrating ESG 
into underwriting decisions, 
d eve l o p i n g  s u sta i n a b l e 
insurance products,  and 
engaging with stakeholders 
to  p ro m ote  s u sta i n a b l e 
practices. While challenges 
exist, the insurance sector can 
leverage the opportunities 
presented by ESG to drive 
long-term inc lus ive  and 
sustainable growth.

Ernest Magezi Barusya,
Team Leader, Kenbright
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T
h e  I n s u r a n c e 
R e g u l a t o r y 
Authority of Uganda 
( IRA)  hosted i ts 
f o u r t h  a n n u a l 

Insurance Innovation Awards 
presided over by Deputy 
Speaker  of  Par l iament 
Thomas Tayebwa.

The 2023 awards ceremony 
was held at Kampala Serena 
under the theme: “InsureVate: 
Igniting Excellence in the 
Insurance Sector”.

Liberty Insurance Company 
walked away with Three 
accolades—making it one of 
the best performing insurance 
players.

Liberty Uganda won awards 
in the categories of; Special 
Judges Winner Award for 
its Afya Plan for innovative 
design, digital approach, 
and affordability (36k and 60k 
per annum), driving financial 
inclusion.

Liberty SafeBoda Insured 
Plus Rides, in partnership 
with Stanbic Bank Uganda 
was  a l so  awarded fo r 

Liberty Uganda scoops IRA 
Insurance Innovation Awards

being the most innovative 
Bancassurance solution.

The award went to Liberty 
Uganda’s partner Weerinde 
Brokers – Munno Mukabi for 
Innovative Broker Solution.

“We are deeply honored 

to receive these prestigious 
innovation awards;  this 
highlights our commitment to 
innovation and dedication to 
making a meaningful impact 
in the lives of those we serve,” 
said Joseph Almeida, Liberty 

L i fe  Assurance Uganda 
Managing Director.

He added:  “ Insurance 
should be accessible to 
everyone, regardless of their 
economic background. 

Talks need to transient into 

action on the ground”.‘For 
i n s u r a n c e  s e c t o r ,  i t 
demonstrates that we all 
are taking steps towards 
innovation. 

With creat iv i ty  and a 
deep understanding of our 
customers’ needs, we can 
develop solutions that are 
both inclusive and impactful,” 
said Liberty boss.

Mrs. Juliet Murungi Okwi, 
the business development 
manager at Liberty Life 
Assurance said that the 
recognition from the IRA 
motivates “us to continue 
pushing the boundaries of 
what’s possible, to innovate 
with purpose, and to lead 
the way in creating a more 
inclusive and financially 
secure future for all”.

Mr.  Mohammad Danish 
Eqbal, the Chief Executive 
Officer & Principal Officer 
for Liberty Life Assurance 
Uganda commended liberty 
team for being part of the 
company’s journey.

“ I  would l ike to thank 

our dedicated team, our 
partners, and our customers 
for being a part of this 
incredible journey. Together, 
we are making a difference,” 
said Eqbal.

Minister of State for General 
D u t i es  H e n r y  M u sa s i z i 
commended IRA Uganda 
and all sector players for the 
great performance posted in 
the recent years. 

To demonstrate improved 
performance, Musasizi said 
the annual gross written 
premiums have grown from 
UGX 612 billion in 2015 to UGX 
1.6 trillion in 2023.

Also the annual gross claims 
paid have more than tripled 
from UGX 214 billion 2015 to 
UGX 727 billion in 2023.

The sector contributed 
about UGX 200 billion in 
stamp duty and corporation 
tax in FY 2022/23 up from 
UGX 116 billion in FY 2016/17.

T h e  M i n i s t e r  s a i d 
government will continue to 
support the insurance sector, 
adding that more effort is 
needed to build a thriving 
insurance eco-system.

The Insurance Innovation 
Awards recognizes all players 
licensed by the Authority, 
including insurers, Health 
Membership Organisations, 
Brokers,  Bancassurance 
Agents, Individual Agents and 
loss assessors.

Liberty Uganda won a number of accolades at the IRA Innovation award

10

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Uganda 
Batteries 

Sp
rin

g 
R

oa
d 

FICO - From 
21 Luthuli Avenue 

 

 

Village Mall 
Bugolobi 

Shell 
Bugolobi 

  
Ashiana 
Restaurant 

FICO – To 
2 Bandali Rise 

The First Insurance Company Limited 
Plot 2, Bandali Rise, Bugolobi, P.O. Box 5245, Kampala 

Telephone 0414 233 750  or 0752 660 117 email fico@fico.co.ug 
 

Service beyond expectation 

 

FIRST INSURANCE 
COMPANY LIMITED 

We Inform our esteemed clients and the general public that we 
have moved into our own new offices at Plot 2, Bandali Rise, 
Bugolobi.  Just a few hundred metres from our old location. 

Same great team and same great service, just a new location. 
We look forward to serving all your general insurance requirements 

in our new offices. Please come to visit us and find out more! 

WE HAVE MOVED OUR HEAD OFFICE 

BUSINESS
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The ICEA Group has 
partnered with the 
Insurance Brokers’ 
Association (IBAU) to 
expand the reach of 

ICEA products to their clientele 
via broker channels.

Speaking after the meeting 
with brokers  recent ly  in 
Kampala, Emmanuel Mwaka, 
C E O  of  I C E A  L i o n  L i fe 
Assurance Company (Uganda) 
Limited, the collaboration aims 
to enhance value as brokers 
hold a pivotal position within 
the insurance ecosystem. 

 M w a ka ,  a d d e d  t h e 
partnership is supposed to 
build value because brokers 
play a very critical role in 
the ecosystem of insurance 
because they are able to 
ascertain and assess current 
needs recommend trend 
solutions.  “By partnering with 
the brokers were building up 
the industry and also to grow 
the insurance penetration and 
build the industry over role. 
We believe that innovating 
with brokers you are actually 
building the industry, brokers 
have been very innovative we 
have seen in the past and we 
are part of the conversation to 
say how can we be part and 
innovate better, so we are here 
to say we can innovate more 
with the brokers.”

He also said, ICEA has the 
ability to evaluate current 
needs and suggest tailored 
solutions underscores their 
importance.

“Af ter  th is  partnership, 
expect to see a very vibrant 
company, expect to see a 
t ransformational  market 

ICEA Lion Partners with Brokers to 
enhance Penetration and Innovation

leader, we are big on ESG 
capability and we are the 
f i rst  insurance company 
t o  e m b r a c e  w o m e n 
empowerment, we have very 
hot new lady products,” he 
elaborated

ICEA Lion General Insurance 
Company Ltd, CEO Ambrose 
Kibuuka explained that they 

convened with brokers to 
reinforce ties within the broking 
community. 

“Our objective for 2024 is to 
rejuvenate our relationship 
and explore the array of 
of fer ings f rom the ICEA 
Lion Group, spanning from 
l i fe  i n su ra n ce  to  a sset 
management and beyond 
with intention to know what is 

in to offer from ICEA Lion Group 
whether it is life insurance or 
asset management among 
others,” he said. 

Kibuuka pointed that they 
had good engagement where 
brokers asked questions and 
were able to showcase what 
the ICEA Lion Group offers. 

“Our very f i rm f inancial 
standing, the asset base 
makes it no brainer for us 
to do business and we look 
forward to do business with 
them. The insurance sector 
pays over sh700b in insurance 
claims especially in life among 
others, working with brokers 
will enable very many people 
to understand a lot about 
insurance,” he noted.

IBAU chairman Paul Muhame 
pointed that through this 
engagement, they were able 
to share what our clients are 
looking for, with ICEA mostly 

talking about their life and 
non-life and assets. 

“ I f  yo u  c o m e  t h ro u g h 
insurance brokers association, 
we are able to come up with 
a product that meets their 
needs. On ESG, it something 
a bit new to the industry 
but is it something we have 
taken to the fully, we are 
having engagement with 
the regulator and other 
players, it a sensitization. 
After regulations are done, we 
shall come up with different 
products,” Muhame said.

These efforts are anticipated 
to  fac i l i tate  a  g radua l 
improvement in sectoral 
growth and penetrat ion 
over time. Despite ongoing 
init iatives, the insurance 

sector 's  contr ibut ion to 
the national GDP remains 
consistently below 1%. 

Pe r s i s te n t  c h a l l e n g e s 
h inder ing the industry 's 
development and impeding its 
growth have been highlighted 
in numerous reports from the 
Insurance Regulatory Authority 
of Uganda (IRA). 

These challenges include low 
levels of insurance awareness 
a m o n g  b o t h  p o te n t i a l 
policyholders and the general 
public, widespread poverty, 
and low incomes among 
the majority of prospective 
c o n s u m e rs ,  l e a d i n g  to 
d i f f icu l t ies  in  a f fo rd ing 
insurance coverage due to 
a lack of valuable insurable 
assets, among other factors.

Mr. Ambrose Kibuuka, Chief Executive Officer, ICEA Lion 
General Insurance

M/s. Anne Njeri Njugi, Chief Operating Officer, ICEA Lion Life 
Assurance

ICEA Lion Staff

Paul Muhame, IBAU,Chairman,Emmanuel Mwaka, CEO of ICEA Lion Life Assurance Company 
(Uganda) Limited and Ritah Kabayiza Mutesi, Vice Chairperson, IBAU at the breakfast meeting

L - R: Ritah Kabayiza Mutesi, Vice Chairperson, Ronald Batanda, Treasurer ,Daniel Kayiwa,Head of Finance, IBAU, Emmanuel 
Mwaka, CEO of ICEA Lion Life Assurance, Ambrose Kibuuka, CEO, ICEA Lion General Insurance ,Paul Muhame, IBAU,Chairman, Alex 
Mukasa, Member, Josephine N. Kasekende, Head of Publicity and Mark Twinamukye,Secretary General, IBAU during the breakfast 
meeting at Sheraton Hotel Kampala.
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A s the world continues 
t o  c e l e b r a t e  t h e 
international women’s 
month, Stanbic Bank 
Uganda has re-echoed 

its commitment in supporting and 
empowering women led groups.
This call  was made  during the 
annual Ring the Bell for gender 
equality conference at the Sheraton 
Hotel in Kampala.
Cathy Adengo the bank’s head of 
sustainability said as a signatory 
to the Women’s Empowerment 
Principles (WEPs), Stanbic ranks high 
in elevating women across board.
The key WEP principles include 
p r o m o t e  g e n d e r  e q u a l i t y 
throughout the workforce; introduce 
gender equality standards and 
s u p p o r t i n g  g e n d e r - e q u a l i t y 
themed investment products.
Accelerate the pace at which 
women ascend to corporate board 
and senior leadership positions 
and provide guidance, training, 
mentoring, and education to market 
participants on gender equality 
and the role of gender diversity in 
business performance.
“These  WEP pr inc ip les  speak 
directly to our purpose as Stanbic 
which is Uganda is our home, we 
drive her growth. 
We believe that by implementing 
the above principles we will not only 
create greater opportunities for 
women across our organization, but 
also further other efforts to promote 

Stanbic, UN Women commit to supporting 
more female-owned businesses in Uganda

gender equality across the private 
sector,” Adengo said.
Adengo said Stanbic has initiatives 
that include Stanbic4Her, the Village 
Savings and Loans Associations 
(VSLA), and the Ignite Women’s 
Leadership Programme that are 
all geared towards helping women 
realise their full potential.
“Our Stanbic4Her initiative was 
designed to remove the critical 
barriers to affordable credit and 
prov ide cr i t ica l  too ls  to  grow 
women’s businesses in Uganda. To 
date, we have over 6,580 female 
customers and have extended 

over shs 98 billion worth of loans 
to support the growth of women in 
business. 
These loans are subsidized to 
make them more affordable and 
accessible for women,” she said.
Adengo said Stanbic Bank also 
provides free financial literacy and 
capacity development for women 
ow n e d  b u s i n esses ,  d e l i ve re d 
through the Stanbic  Bus iness 
Incubator. 
This involves training sessions that 
empower them with competitive 
abilities to succeed in a world of 
business.

Working together with the UN 
Women office in Uganda, Adengo 
also highlighted how the bank is 
exploring several possibilities under 
financial inclusion and access to 
banking services, to make the funds 
for women groups, through their 
various Village Savings and Loans 
Association (VSLA) safe.
“Stanbic also has the Ignite women’s 
leadership programme. This is a 
women’s leadership development 
p ro g ra m m e  t h a t  fo c u s es  o n 
empowering and growing women 
within the organisation. 
T h e  t r a i n i n g  h a s  p o s i t i v e l y 

impacted over 400 women across 
the organisation. With over 1,500 
employees, 50% are women and 250 
women hold managerial positions,” 
Adengo said.
Paulina Chiwangu, the UN Women 
Country Representative hai led 
companies like Stanbic that have 
continued to empower women at 
different levels.
She said, the Ringing the Bell by 
Exchanges around the world, sends 
a powerful message to the global 
community, that gender equality 
is not just a distant aspiration, 
but a fundamental human right 
and a driver for development and 
prosperity for all.
“ I  h a v e  c o n t i n u o u s l y  t o l d 
people everywhere I go, that we 
cannot achieve the Sustainable 
Development Goals  i f  gender 
equality is not given priority. If you 
analyse all the 17 SDGs, you will 
realize most of them are directly 
attached to gender equality.”
Chiwangu noted that what was 
witnessed today is  a symbol ic 
testament of the power of coming 
to g et h e r  to  p ro m ote  g e n d e r 
equality. Financing gender equality 
is  a prerequis ite for  achieving 
Agenda 2030.
Josephine Okudi  Oss iya,  CEO 
Uganda Capital Markets Authority 
said ringing the Bell for Gender 
Equality provides an opportunity 
to harness the power of diversity to 
achieve gender equality.
The event is a joint global initiative 
a m o n g  U N  G l o b a l  C o m p a c t , 
UN Women, Sustainable Stock 
Exchanges Initiative, International 
Finance Corporation: IFC, World 
Federat ion of  Exchanges and 
Women in ETFs.

Paulina Chiwangu, the UN Women Country Representative 3rd Left poses for a group photo with the pioneer 
WEP organizations during the Ring The Bell for Gender Equality Conference at Sheration Hotel in Kampala.

U g a n d a  N a t i o n a l  O i l 
Company (Unoc) has started 
selling petroleum products to 
oil marketing firms in Tanzania 
and Uganda as it tests the 
market ahead of rolling out a 
direct import deal with Vitol 
Bahrain.
Officials of oil companies 
who spoke to this publication 
say that Unoc has offered 
products to their subsidiaries 
in the two countries in small 
quantities.
Unoc is set to start directly 
importing from Vitol Bahrain 
under a f ive-year deal , 
as Uganda moves to end 
decades of relying on Kenyan 
oil  marketing companies 
(OMCs) for supply of fuel.
Uganda and Kenya fe l l 
out after Nairobi inked a 
government-backed deal 
to import fuel on credit from 
three Gulf oil majors. Kampala 
says middlemen in the deal 
have led to high pump prices.
“Unoc is currently offering 

Uganda national oil company starts 
regional fuel sales after Kenya fallout

products for sale to OMCs in 
Tanzania and Uganda. This is 
fuel supplied by Vitol Group. 
They (Unoc) have offered the 
product to our subsidiary 
companies  in  Tanzan ia 
and Uganda,” an official at 
one of the OMCs told this 
publication.
Unoc has over the years 
been primarily supplying fuel 
to State-owned entities in 
Uganda but is now set to start 
selling to private OMCs.
“They (Unoc) are sel l ing 
products in what we see as 
market testing before they 
scale it up as part of the 
supply deal with Vitol Bahrain," 
an executive of another oil 
marketer said.
Vitol is a Switzerland-based 
Dutch oil multinational. It 
partly owns the Fujairah 
Refinery in the United Arab 
Emirates (UAE).
Uganda kicked off plans for 
the deal months after Kenya 
announced an agreement 

with the Gulf majors to import 
fuel on a 180-day credit 
period to ease dollar demand 
and prop up the shilling.
K e n y a  s t a r t e d  t h e 

government-backed deal 
with Saudi Aramco, Abu Dhabi 
National Oil Corporation 
and Emirates National Oil 
Company in April last year. 

The deal was set to expire at 
the end of last year but was 
extended to December 2024.
Uganda imports an average 
of 2.5 billion litres of petroleum 

annually valued at $2 billion 
(Sh265 billion), with Kenya 
Pipel ine Company (KPC) 
handling at least 90 percent 
of the cargoes.
Besides hitting local OMCs, 
the Unoc deal with Vitol 
Bahrain will also significantly 
hurt KPC's revenues from 
transit fuel.
Transit fuel provides at least 
40 percent of the dollars 
that Kenya needs to pay 
for fuel imports under the 
government-to-government 
deal. This is because transit 
fuel is paid for using dollars.
Unoc had targeted to make 
the first imports under the 
deal between January 10-12 
this year but missed the target 
after it failed to get a licence 
from Kenya. The licence from 
the Energy and Petroleum 
Regulatory Authority (Epra) is 
key to helping Unoc access 
the storage and transport 
network of KPC from the port 
of Mombasa to Kisumu.
Epra declined to issue the 
licence on grounds that Unoc 
has failed to comply with the 
law. Epra cited Unoc’s failure 
to show proof of owning a 
licensed petroleum depot and 
at least five retail stations in 
Kenya.
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GA Insurance  has reported a 
remarkable 10% growth in its 
performance for the year 2023, 
positioning itself as a key player in 
Uganda’s insurance industry. The 
announcement was made by the 
Chief Executive Officer, Francis 
Kamau during a recent interview with 
Finance & Trade.
Kamau expressed satisfaction with 
the company’s double-digit growth, 
highlighting that GA Insurance had 
achieved significant milestones in 
the past year.
The company’s gross wr itten 
premium soared to 23.6 billion, 
placing it  among the top 15 
i n s u ra n c e  p rov i d e rs  i n  t h e 
market with a 2.5% market share. 
Moreover, GA Insurance reported a 

commendable profit before tax (PBT) 
of approximately 2.3 billion for the 
year.
E m p h a s i z i n g  t h e  p o s i t i v e 
momentum gained in 2023, Kamau 
outlined plans for continued growth 
and expansion in the years ahead. 
With a strengthened team and 
enhanced staff capabilities, the 
company is poised to capitalize 
on emerging opportunities across 
various sectors of the economy.
GA Insurance identified several key 
sectors driving economic growth 
in Uganda, including services, 
agriculture, and hospitality, as 
well as the burgeoning oil and gas 
industry.
As part of its strategic approach, 
the company is actively aligning 

its product offerings to cater to the 
evolving needs of these sectors, 
ensuring comprehensive coverage 
and support for businesses and 
individuals
Kamau said one of the key factors 
contributing to GA Insurance’s 
success is its focus on enhancing 
b ra n d  va l u e  a n d  c u sto m e r 
satisfaction. He emphasized the 
importance of investing in staff 
training and equipping employees 
with the necessary skills to meet the 
growing demands of the industry.
“We believe that this industry has 
potential, that Uganda is poised 
for growth, and there are various 
indicators of that growth. We see 

potential in the services industry 
and we are preparing to participate 

appropriately with the relevant 
product and services. We also have 
seen substantial growth in oil and 
gas and the agriculture sector,” he 
said.
Looking ahead, he said GA Insurance 
is optimistic about the future and 
anticipates even better performance 
in 2024.
He said the company aims to 
capitalize on the economic growth 
opportunities in Uganda, particularly 
in  sectors  such as serv ices, 
agriculture, and hospitality.
Additionally, he said GA Insurance is 
actively involved in the oil and gas 
industry, ensuring that it provides 
relevant insurance products and 
services to support this burgeoning 
sector.
“We are very happy to prepare to 
be a key player in that segment and 
obviously everyone is talking about 
the oil and gas industry. We recently 
had a visit to Hoima and we are 
preparing. 
We are part of Uganda’s Oil and gas 
Consortium and we are preparing in 
every way to play our role in ensuring 
that that sector has the relevant 
Insurance products and services,” he 
said.
Despite the positive outlook, the 
CEO acknowledged the challenges 
facing the insurance industry, 
particularly the perception of 

 

GA registers 10% 
growth, projects 
much better 
performance in 2024

Francis Kamau Chief Executive Officer, GA Insurance Uganda Limited

Gross written 
premium soared to 
23.6 billion, placing 
it among the top 15 
insurance providers 
in the market with a 
2.5% market share.

insurance among the public.
He emphasized the need to change 
this perception and increase 
awareness about the importance of 
insurance, especially during times of 
economic uncertainty.
In response to these challenges, he 
said GA Insurance is committed to 
fostering partnerships with various 
stakeholders  and s impl i f y ing 
insurance concepts to improve 
uptake.
Already, he said, the company is 
implementing initiatives to educate 
the public about the benefits of 
insurance and increase uptake 
across all segments of society.
He added that the company’s 
proactive approach to community 
engagement, including sponsorship 
of sports events and initiatives 
t o  p r o m o t e  e n v i r o n m e n t a l 
sustainability, reflects its dedication 
to serving the needs of Ugandan 
society.
“As we enter our fourth year, we 
remain focused on our mission to 
provide comprehensive insurance 
solutions and contribute to the 
country’s economic growth. With a 
solid foundation and a commitment 
to excellence, we are poised to make 
significant strides in the insurance 
industry and continue to be a 
trusted partner for individuals and 
businesses alike,” Kamau said.
He noted that the company will 
cont inue dr iv ing sustainable 
growth, fostering partnerships 
with stakeholders, and promoting 
e n v i r o n m e n t a l  a n d  s o c i a l 
responsibility.
By embracing innovation, agility, 
and collaboration, he said the 
company aims to solidify its position 
as a leading insurer in Uganda 
while contributing to the country’s 
overall economic development and 
resilience. 

The Insurance Regulatory 
Authority of Uganda (IRA) 
and the Insurance Training 
College (ITC) organized 
a special Ramadan iftar 

dinner, bringing together members of 
the insurance industry and esteemed 
guests in a celebration of the holy 
month.
The event, held annually and now in 
its sixth year, serves as a tradition for 
the community, fostering unity and 
promoting the values of Ramadan 
beyond the confines of fasting and 
prayer.
Soul Sseremba, Principal of ITC, 
expressed his gratitude, emphasizing 
the importance of coming together 
to reflect on the values that bind 
insurers as a community.
He highlighted the significance of 
Ramadan as a period of reflection, 
forgiveness, and unity, urging Muslims 
to consider how these values can be 
harnessed for the betterment of the 
insurance industry and society at 
large.
“As we enjoy this dinner, let us not 
forget the key issue that we need 
to reflect on: peace. In a world filled 
with uncertainties, it's imperative 

Insurance Regulator, Training College Serve Muslims Iftar

that we come together to promote 
peace and understanding. This is not 
just a moral imperative; it's essential 
for the growth and sustainability of 
our industry,” he said.
Acknowledging the pivotal role 
of the insurance industry in the 
country's economic development, 
Sseremba commended the IRA for 
its oversight and guidance, ensuring 

ethical practices within the industry.
He also praised the IRA for its 
c o m m i t m e n t  to  k n o w l e d g e 
and professional development, 
emphasizing the importance of 
preparing the next generation of 
insurance professionals.
Addressing the rapidly evolving 
landscape of the industry, Sseremba 
encouraged attendees to embrace 

developments such as Islamic 
banking and insurance.
He called for partnerships with 
entities in the Arab world to enhance 
local expertise and resources, driving 
innovation and growth within the 
industry.
As the event coincided with the final 
days of Ramadan, Sseremba urged 
attendees to redouble their efforts 
in doing good and renewing their 
spiritual lives.
He emphasized the immense 
rewards promised during these 
blessed nights and encouraged 
participants to seek the mercy and 
blessings of Allah.
He also extended his wishes for 
success and prosperity to all Muslims, 
both during Ramadan and beyond. 
He emphasized the importance of 
leading lives of righteousness and 
compassion, embodying the spirit of 
Ramadan in all aspects of life. “This 
occasion holds special significance 
as it brings together diverse voices 
and backgrounds, reflecting the 
unity in diversity that we cherish. 
It's not just an opportunity for us to 
enjoy a meal together; it's a moment 
to reflect on the values that bind us 

and how we can harness them for 
the betterment of our industry and 
society,” Sseremba said.
Ibrahim Kaddunabbi Lubega, 
the Chief Executive Officer, IRA, 
emphasized the s igni f icance 
of coming together to express 
gratitude for life's blessings during 
Ramadan.
He spoke of the intersection of Allah's 
mercy and generosity during this 
sacred month, calling on Muslims 
to assess their actions and strive for 
goodness while seeking forgiveness 
for their shortcomings.
He also applauded the commitment 
of the ITC to knowledge and 
professional development within 
the industry and urged Ugandans 
to continue their efforts in preparing 
the next generation of insurance 
professionals.
“I encourage you to embrace new 
challenges and opportunities in 
the rapidly evolving economy, 
particularly in the rise of Islamic 
banking and insurance. 
Let us also explore partnerships with 
entities in the Arab world to enhance 
the local industry's expertise and 
resources,” he said. 

Hajjat Ssebyala (Mama Green), an enviromentalist presents a seeding to 
the Ambassador of Uganda to Sudan, Dr, Rashid Yahya Ssemuddu and Soul 
Sseremba, Principal of Insurance Training College (ITC).
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As  a  res u l t ,  t h e re  h a s 
since been a noticeable 
v o l u n t a r y  s a v i n g s , 
p a r t i c u l a r l y  w i t h  t h e 

superv ised ret i rement benef i t 
s c h e m e s ,  d u e  t o  i n c r e a s e d 
unprecedented confidence in the 
sector. 
According to Uganda’s pension 
sector regulator, if this momentum 
is maintained long term, then it 
means that once these savers 
are no longer in employment or 
employable, thanks to old age, they 
will not retire in poverty. 
This is because their savings would 
have generated multiple returns 
to help or see them through their 
retirement life.   
Going by the latest retirement 
sector performance report, more 
Ugandans are voluntarily saving, 
culminating into the country’s 
pension sector recording a 10 per 
cent increase in total assets over 
the last one year, translating into a 
Shs22 trillion in monetary value.
The performance, described as 
unprecedented by the sector 
prefect  -  Uganda Ret i rement 
Benef i ts  Regulatory  Author i ty 

(URBRA), is a tell-tale sign of fruits 
borne out of effective and close 
supervision of the sector over the 
years.  
In the Retirement Benefits Sector 
Annua l  Repor t  fo r  2022/2023 
published by URBRA, it was evident 
that the pension sector growth was 
mainly as a result of increased net 
contributions valued at Shs 700 
billion and income generated from 
investments of Shs 1.3 trillion worth 
of value.
Additionally, increased growth was 
recorded in the number of people 
saving for retirement, which rose 
from slightly over 3 million in 2022, 
to nearly 3.15 million people in 2023, 
representing 15 per cent coverage of 
Uganda’s total working population.

Impact on economy
Given this impressive growth, Mr 
Amos Lugoloobi, the Minister of 
State for Planning, while releasing 
the report last week, noted while 
releasing the Sector’s 2023 Annual 
Performance Report, that: “the 
government is not only impressed, 
but could also borrow from the 
sector through treasury bill and 

Pension/retirement sector growth: What 
explains the Shs22 trillion sector performance?

bonds and in return pay handsome 
interest for that.” 
He continued: “The simple act of 
saving a portion of one’s income 
for retirement sets in motion a 
chain of decisions and actions that 
ultimately have a positive impact 
on the national economy. Saving 
for retirement is therefore a patriotic 
deed.”
Cur rent ly,  ret i rement  sav ings 
account for 60 per cent of Uganda’s 
Gross Domestic Savings, and 11.5   
per cent of the Gross Domestic 
Product (GDP).
Further, the report indicates that 
ret i re m e n t  b e n ef i ts  sc h e m es 
contributed to the economic growth 
through the payment of taxes 
amounting to Shs235 billion to the 
government in taxes in 2023, up from 
Shs227 billion in 2022.

Strict supervision
Despite losses registered in foreign 
exchange over the period in review, 
a stellar performance was recorded 
as a result of proper and prudent 
monitoring of the sector.  
According to URBRA’s CEO, Mr Martin 
Anthony Nsubuga, the Regulator’s 
str ict  supervisory act ions and 
increased compliance on the part 
of the regulated entities is largely 
hinged on strict supervision of the 

sector without which the impressive 
performance behind the 2023 
sector performance could have 
been a different story.
I t  b e c a m e  o bv i o u s  t h a t  t h e 
regulator ’s actions, particularly 
the introduction of a risk-based 
supervision system, which enables 
URBRA to identify and address 
risks before they affect the ability 
of regulated entities to meet their 
obligations, was not only handy but 
a prudent development.
“The ultimate outcome of this is 
better protection of the savers’ 
funds,” says Mr Nsubuga.  
H e  a l so  a tt r i b u te d  t h e  g o o d 
performance to  other  factors 
that  d r ive  the  sector  say ing , 
“g ove r n a n c e,  a d m i n i s t ra t i ve 
and investment costs, density of 
contributions all come together to 
drive sector growth.
“Work ing at  scheme level ,  we 
sought to identify and address 
weaknesses in risk management. In 
some instances, this included taking 
considered and proport ionate 
enforcement action against some 
schemes and service providers.”

Going forward
To maintain this performance and 
relevance in sector that is “really 
important,  but quite del icate” 
as pension/ret i rement sector, 
URBRA commits to be quicker and 
bolder in the use of its powers, with 
an increased focus on scheme 
management  and  operat ion , 
where non-compliance could be 
an indicator of broader governance 
failings.
As for  the Chairman board of 
Directors, Mr Julius Bigirwa Junjura, 
there is a need to ensure that all 
Ugandans who retire don’t end up 
in old-age poverty.
 “Retirement Benefit arrangements 
move resources obtained during 
work life to post-retirement when 
income is no longer obtainable. 
This implies that assessment of the 
sector must go beyond financial 
performance to cover the interests 
and r ights of savers,”  he said, 
adding: “Consistent remittance of 

contributions and timely payment 
of benefits must be emphasized.”  
Keeping with the spirit of Mr Junjura, 
URBRA’s, perhaps, one of its biggest 
achievements last year was in 
recovery of Shs26 bil l ion, which 
would otherwise have been lost to 
unremitted contributions, delayed 
payout of benefits, and sometimes 
misappropr iat ion of  members’ 
funds.

Something to think about
The report also indicated that in 
2023, the sector grappled with some 
concerns including governance 
and prudent management in some 
schemes, delayed remittances, 
delayed payment of  benef i ts, 
non-compliance with supervisory 
directives, high operational costs 
and failure to comply with financial 
disclosure requirements.
Other concerns arise from the sector 
operating environment including 
the wider economic performance, 
inflation, foreign exchange rates, 
population trends, and employment 
rates. “These require the pensions 
sector to work collaboratively with 
other sectors. As a key player in the 
financial services sector, URBRA 
should constantly monitor the trends 
to see how they ultimately affect the 
savers’ retirement benefits,” reads 
the Authority statement.
Impor tant ly  perhaps,  despi te 
witnessing growth in the sector, the 
immediate challenge facing the 
Retirement Benefits Sector is low 
coverage. Sector analysts argue 
that the challenge to focus on is 
widening the pension coverage – 
a challenge URBRA says they are 
attacking heads on.
Nearly 85 percent of Uganda’s 
workforce, most of whom are non-
salaried workers, are not saving 
for old age. Low coverage is partly 
due to the inadequate design of 
the pension system, which excludes 
informal sector workers and small 
employers from participating, and 
lack of awareness of the need to 
and ways save for retirement.
 “Informality therefore presents 
specific issues in retirement income 
provision that cannot be addressed 
b y  e x t e n d i n g  c o n v e n t i o n a l 
retirement benefit arrangements 
to these workers,” reads part of the 
sector performance report.

Ugandans are increasingly taking to voluntary saving 
culture, a transformational shift needed to conquer old 
age poverty, Finance & Trade has established. 

Prudential Launches Client-Centric Prudent Life Plan
FROM PAGE 5

insurance industry in Uganda, citing 
favorable economic indicators and 
increasing disposable income among 
individuals.
Musa Sebuufu, Prudential's Chief 
Operations Manager, emphasized 
that the Prudent Life Plan addresses 
common shortcomings of traditional 
life insurance policies.
“Unlike conventional covers that offer 
protection for a specific term and 

provide no benefits if the policyholder 
survives the term, Prudent Life Plan 
refunds all premiums paid upon 
survival of the term. Additionally, 
the plan guarantees that 100% of 
the benefits will be provided to the 
policyholder's family in the event 
of death, offering comprehensive 
protection and financial security,” he 
said.
He added that one of the key 
highlights of the Prudent Life Plan 
is its extensive coverage for critical 

illnesses such as kidney failure.
In case of critical illness, Sebuufu 
said policyholders receive half of the 
death benefits, ensuring financial 
support during challenging times. 
Moreover, he added that the plan 
includes provisions for accidental 
death, with Prudential doubling the 
payout amount.
“Another significant feature of the 
Prudent Life Plan is the provision of 
free annual medical checkups for all 
policyholders until the end of their 

coverage. This proactive approach to 
healthcare underscores Prudential's 
commitment to promoting the well-
being of its clients,” Sebuufu said.
Sebuufu noted that the Prudent Life 
Plan represents a paradigm shift in life 
coverage in Uganda. By addressing 
the limitations of traditional insurance 
products and offering comprehensive 
benefits, Prudential aims to enhance 
financial security and peace of mind 
for its policyholders. With the Prudent 
Life Plan, he said Prudential seeks to 

empower Ugandans to protect their 
families and secure their financial 
futures, embodying its commitment 
to delivering impactful and client-
centric insurance solutions.
The launch of the Prudent Life Plan 
signals a new era in life insurance 
coverage in Uganda, offer ing 
policyholders unparalleled benefits 
and peace of mind.
As Prudential continues to innovate 
and evolve, it remains steadfast in its 
mission to protect lives and futures 
across the nation. 

Amos Lugoloobi, Minister of State for Planning, released the Sector’s 2023 annual performance report recently.
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RETIREMENT BENEFITS SECTOR  ASSETS 
GROW   TO UGX 22 TRILLION  
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URBRA’s supervisory actions recovered UGX 26 billion that would 
have been lost on account of unpaid bene�ts, unremitted 

contributions and misappropriation of members’ funds

Recovered  contributions

Total number of savers increased from 
3,015,807 in 2022 to 3,142,311 in 2023 
enabling a coverage ratio of 15%

Total assets increased from UGX 20 trillion in 2021/22 to UGX 22 
trillion in 2023 driven by net contributions of UGX 700 billion  

and returns generated from investments of UGX 1.3 trillion

Employers making voluntary contributions increased 
from 273 employers in 2022 to 298 in 2023 respectively

Increased compliance with �nancial 
reporting and disclosure requirements

Schemes paid UGX 235 billion to the Government as 
taxes in 2023 compared to UGX 227 billion in 2022

Total number of savers Total assets

Taxes paid

Compliance

Voluntary contributions
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The state minister for 
higher education, John 
Chrysestom Muyingo 
has urged the Insurance 

Training College to expand its 
Secondary Schools Insurance 
Contest to a national level, to 
even the promotion of insurance 
education among Uganda’s 
youths.

He said a competition with 
a nat ional  character  wi l l 
expand the reach and impact 
of insurance education and 
uptake, which hitherto, has 
been moving at a snail’s pace.

‘’The future of insurance is 
actually here. These young 
people are the future of 
i n s u ra n c e,  a n d  a s  s u c h 

Muyingo Crusades for national secondary schools’ insurance contest

Mbogo Mixed Secondary School were crowned as this year’s champions,

16

preparing very well is key. To do 
this, we must seek to educate 
all youth about insurance, 
nationally, and that is why I think 
that it would be a good thing to 
expand this contest, and make 
it national in character,’’ he 
said, while officiating he second 
annual schools’ insurance 
contest, at Nabisunsa girls 
school.

He argued that expanding 
the contest  i s  a  way of 

promoting financial literacy and 
insurance awareness among 
Uganda's youth, paving the 
way for a more informed and 
insured society. The minister 
added that by insti l l ing a 
culture of understanding and 
appreciation for insurance from 
a young age, the contest will be 
shaping future generations who 
not only consider insurance in 
their decision-making but also 
view it as a viable career option.

‘’ The dedication and effort 

you've put into this contest 
are commendable. I've been 
truly impressed by the level of 
knowledge and engagement 
demonstrated by the students. 
It's evident that initiatives like 
these are vital in fostering a 
generation that is not only 
knowledgeable  but  a lso 
passionate about insurance,’’ 
he said.

Muyingo highl ighted the 
importance of building trust 
and credibility within the public 
for the growth of the insurance 
sector. He emphasized the 
need for a collaborative effort 
from regulatory bodies, industry 
professionals, and educators to 
address the issue of penetration 
in the market.

He  however,  expressed 
satisfaction with ongoing 
initiatives to integrate insurance 
into the secondary school 
curriculum.

He noted that equipping 
teachers with the necessary 
knowledge and resources will 
ensure that students receive a 
comprehensive education in 
insurance from an early age, 
laying a strong foundation for 
future industry professionals.

Soul Sseremba, the principal 
of  the Insurance Training 
College, said plans to expand 
the  contest  are  a l ready 
underway, since already, the 
initial objectives of the contest 
have been achieved.

‘’The contest commenced 
last year with the participation 
of 20 schools, and has since 
grown significantly to include 28 
schools in this latest iteration. 
Today, the level of insurance 
knowledge exh ib i ted  by 
participating students has 
been exceptional, and I believe 
we are now ready to take it to a 
national stage, with all regions 
participating,’’ he said.

He argued that the contest is 
due since efforts to incorporate 
insurance into the national 
secondary school curriculum 
have also been successful, 
ensuring that all students are 
exposed to insurance concepts.

Addressing challenges such as 
resource allocation, Sseremba 
st ressed the impor tance 
of capacity bui lding and 
professionalizing the insurance 
industry to bridge existing skills 
gaps and foster public trust in 
insurance. 
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Sh a r e h o l d e r s  o f 
S t a n b i c  U g a n d a 
Holdings are set to 
receive up to 280 
billion shillings in total 

dividends payout for the year 
ending December 2023. This is 
a record-high payout, and it is 
45 billion shillings higher than 
last financial year’s payment.
The payment arises from the 
recommended payout  fo r 
the year ended 31 December 
2023 of 3.03 shillings per share 
totaling 155 bil l ion shil l ings, 
in  addi t ion  to  the  inter im 
div idends of  2 .44 Shi l l ings 
per share totaling 125 billion 
shillings. While releasing the 
group’s performance report 
for 2023, Frank Karuhanga, 
the Chief Executive, pointed 
out that although they have 
been operating in a difficult 
environment, the improvement 
in performance makes them 
proud. He adds that all the 

Stanbic Shareholders to 
Earn Record Shs280bn 
in Dividend Payout

Stanbic Holdings Uganda Limited (SHUL) Senior Management Officers pose for a photo during 
Financial results release event at Serena Hotel in Kampala.

companies in the group have 
posted a dynamic growth 
working with SMEs which have 
hardly  recovered f rom the 
COVID-19 shock.
Karuhanga says the group 
earned a record profit after 
tax, the best in the Ugandan 
financial market. He added 
that with such a performance 
they have recommended 280 
bill ion shill ings in dividends, 
which is also a record payout, 
and he is optimistic, this will 
excite the shareholders.
“412 billion is what we delivered 
in profit after taxation, record 
e a r n i n g s  f o r  a  f i n a n c i a l 
institution in this market. 
We are going to be paying total 
dividends to our shareholders 
worth 280 billion. This is also a 
record payment from a record 
perspective and we hope that 
our investors will be happy with 
that,” Karuhanga said.
From the performance report, 

the group’s income rose to 1.9 
tril l ion Shill ings up from 1.04 
tri l l ion shil l ings as recorded 
last  year,  post ing a  15.05 
percentage growth rate. It also 
indicates that the group’s net 
interest income rose to 708.89 
bi l l ion shi l l ings from 589.41 
billion. Not only this, but also 
the non-interest revenue grew 
to 485.25 Bill ion Shill ings up 
from 448.49 billion.
From the profitability side, the 
group earned 411.53 bi l l ion 
shillings, up from 357.89 billion 
earned from the last financial 
year. Its Returns on Assets (RoA), 
posted a 4.42 percentage 
increase, while the Returns 
on Equity (RoE) grew by 21.87 
percentage points.
The group’s flagship company, 
Stanbic Bank,  had a huge 
bearing on this performance.
Outgoing Chief Executive, Anne 
Juuko attributed this to the 
relentless efforts put in by the 

entire bank staff.
“The bank is run and managed 
b y  m o re  t h a n  2 0 0 0  v e r y 
well-skil led and committed 
individuals, and then results 
that are being presented are 
as a result of their commitment 
and sweat,  as  wel l  as  our 
customers, board of directors, 
bank of Uganda and the rest. 
So it is more of a collective 
effort,” Juuko explained.
J u u k o  s a i d  t h a t  t h i s 
performance has made history 
for the bank, and at the centre 
of it all, is the bank’s strategy, 
and the  commitment  and 

t rust  f rom the  customers , 
which explains the increase 
in the deposits,  as wel l  as 
the favourable regulatory 
framework, and also the stable 
macroeconomics environment. 
“Customer deposits grew by 
3.29% to 6.33 trillion shillings, 
a n d  l o a n  a d v a n c e s  t o 
customers increased by 3.43% 
to 4.23 trillion shillings,” part of 
the report reads.
Despite the bank being largely 
foreign-owned, Juuko explains 
that Uganda is the biggest 
beneficiary of its increased 
revenues and incomes because 

over 85 percent of the value 
remains in Uganda as operating 
costs from salaries and wages, 
equipment purchases, but also 
the bad debts, because they 
are also money that was sunk 
into the Ugandan economy, 
especially SMEs, and also the 
huge taxes that bank pays.
According to the report, the 
operating costs rose to 583.74 
billion shillings from the 495.29 
that was spent last year. The 
total assets also increased to 
9.30 trillion Shillings from 9.06 
tr i l l ion, with total l iabi l it ies 
amount ing  to  7.42  t r i l l i on 
compared to 7.28 trillion.

T h e  I n s u r a n c e 
R e g u l a t o r s  h a v e 
in t roduced a  r i sk-
b a se d  su p e r v i s i o n 
soft ware to help in 

supervising insurance brokers on 
line.
The process according to the 
Insurance Regulatory Authority, 
director Supervision Benard Obel 
has revealed.
Obel said that with technological 
advancement  in  p lace  the 
Insurance companies need not 
to remain behind but introduce 
technology in order to quicken 
their work.
During a press conference to 
announce the upcoming 6th 
Insurance Brokers Association 
o f  U g a n d a  ( I B A U )  a n n u a l 
conference, Obel said in the 
next three to four months the soft 
ware will be in place.
“ I n  t h e  n ex t  t h re e  to  fo u r 
months we are introducing a 
risk based supervision software, 
by December this year we shall 
carry out risk based supervision, 
something we have been doing 
manually,” Obel said.
He said once the technology 
comes in the regulators wi l l 
g e t  a l l  i n fo r m a t i o n  of  t h e 
insurance players and once that 
technology comes in this wil l 
protect them.
“I would like to inform you that all 
the brokers and intermediaries 

Insurance companies to embrace Technological advancement

wil l  process the l icences on 
online. If you have made all the 
requirements and submitted the 
licence in the evening you will get 
the licence.
The Insurance Brokers Association 
of Uganda (IBAU) is preparing to 
host it’s highly anticipated 2024 
Annual Conference, with the 
theme "Adapting to the Evolving 
Business Landscape."
The th ree-day conference, 
scheduled for Apri l  17th and 
19th, 2024, aims to provide a 
platform for stakeholders from 
various sectors to engage, share 
experiences, and discuss the 
opportunities and challenges 
that exist within the business 
ecosystem.
 The Conference Convenor, 

Ritah Mutesi Kabayiza's revealed 
that  th is  year ’s  conference 
will draw over 250 delegates, 
including practitioners, insurance 
i n d u st r y  ex p e r ts ,  b u s i n ess 
leaders, government officials, 
and members of the local and 
regional communities.
Kabayiza explained that the 
conference will address critical 
issues such as the impact of 
emerging concerns such as 
Env i ronmenta l ,  S oc ia l ,  and 
G ove r n a n ce  ( E SG )  fa c to rs , 
A r t i f i c i a l  I n te l l i g e n c e  ( A I ) , 
g e o p o l i t i ca l  c h a n g es ,  a n d 
regulatory developments on the 
business environment. 
Ruth Namuli the Chief Executive 
O f f i c e r  S a n l a m  I n s u ra n c e 
company one of the Platinum 

sponsors  to the conference 
said the insurance industry 
is changing urging that their 
sponsorship comes in at a time 
when the business is evolving. The 
insurance business has evolved 
and it  continues to change. 
That is why as Sanlam is glad 
to be part of the conference, to 
address issues like Environment 
Social Governance and Climate 
Change so that we offer better 
services to the people,” Namuli 
said.
Renowned speakers like Frank 
Molla, Managing Director, MDP 
Africa, and Dr. Angela Nduge, 
D e p u t y  E xe c u t i ve  D e a n  a t 
Strathmore Business School, will 
lead discussions on these critical 
issues.

Furthermore, Sylvia Mwebesa 
Kajubi, Deputy Principal at the 
Insurance Training College, will 
speak about the importance 
of leadership development in 
navigating an ever-changing 
business environment.
 Sande Protazio,  Director of 
Research, Planning, and Market 
Development at the Insurance 
R e g u l a t o r y  A u t h o r i t y  o f 
Uganda, will highlight the role of 
insurance in promoting economic 
development and shed light on 
emerging business issues.
T h e  c o n f e r e n c e  w i l l  a l s o 
include a panel discussion with 
Presidents of the East African 
Insurance Broker Association 
(EAIBA), moderated by Jonan 
Kisakye, CEO of Uganda Insurer's 
Associat ion (UIA) ,  which wi l l 

provide valuable insights into 
regional perspectives.
The conference's guest of honor 
will be Alhaj Ibrahim Kaddunabbi 
L u b e g a ,  C E O  of  U g a n d a 's 
Insurance Regulatory Authority, 
w h o  w i l l  d e l i ve r  a  key n ote 
a d d ress  o n  t h e  re g u l a to r y 
landscape and its implications 
for the insurance industry. The 
co n fe re n ce  i s  ex p e c te d  to 
produce resolutions on priorities 
to drive the adaptation agenda, 
ident i f icat ion  of  work force 
trends and mitigation strategies, 
recognition of emerging concerns 
s u c h  a s  E S G  a n d  c l i m a te 
change, strategies to embrace 
technological advancements, 
and agreement on skill sets to 
develop future leaders.
The conference, which will be 
held at Mbale Resort Hotel.

Conference Convener, Ritah Mutesi Kabayiza and Ruth Namuli, Chief 
Executive Officer Sanlam Insurance company

Insurance Brokers Association of Uganda (IBAU) Team and Sanlam team after the press conference at 
4 points by sheraton kampala.
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Take time to love yourself. 
You deserve it”,  Avina 
Celeste. It is so important 
to take time for yourself. 
T h e  m o st  i m p o r ta n t 

relationship you have is with yourself. 
Many leaders tell themselves: “It’s so 
busy, I can’t afford to.. (take 8 hours 
sleeping, or stop to get lunch, or 
keep up my hobbies).” You need the 
energy to be fully present even as 
you’re fretting about the numerous 
emails piling up in your in-box, let 
alone the loaded Whatsap. need to 
be very creative.
Although most leaders have a sense 
of the fortitude, energy, and stamina 
they require to be successful, few of 
them make investments to bolster 
them. We know that sufficient sleep- 
8 hours, proper nutrition, physical 
exercise, human connection, and 
time to relax are important, but do 
we practice them? Or, do you tell 
yourself, “It’s so busy, I can’t afford to 
self-care, which casts investments 
in your resilience as contrary to the 
best interests of yourself.
Take sleep. Several researches say 
that one-third of adults don’t get 
sufficient sleep. If you’re in a stressful 
managerial role, I suspect you’re 
among that group. Your reasons 
for foregoing sufficient sleep might 
seem logical: … Before going to 
bed, you need to respond to the 
emails that came in while you were 
in meetings all day; you need to cut 
off an hour of sleep in the morning 

to read the material for your 8am 
meeting with your boss; you have to 
schedule a conference call with the 
Head office team at 11 PM. There are 
lots of reasons to shortchange your 
sleep that seem very reasonable on 
the surface.
At the very least,  s leep loss 
hinders your cognitive capacity 
by degrading your alertness and 
attention. Sleep deprivation is 
not helpful when it comes to tasks 
that require creativity or divergent 
thinking. If your organization is 
counting on you for more than 
menial, routine tasks, you might want 
to reconsider whether squeezing 
more into today is worth sacrificing 
what you can contribute tomorrow.
And rest  is  only  one of  the 
investments you need to make to 
keep that elegant machine in top 
form. You need to eat the kind of 
food that will fuel your energy. You 
also need to hydrate to stay on top 
of your game. Several researchers 
have shown that  even mi ld 
dehydration can affect both thinking 
(memory and attention) and mood 
(tension and anxiety). 
Try out exercises, relax and reflect, 
and you’ll have the energy, patience, 
creativ ity,  and endurance to 
successfully lead any team. And 
what if you need that best version 
of you now? What if you’re sleep-
deprived, hungry, and tired, but 
you’ve got an important meeting in 
20 minutes? It’s possible to get your 

Even when Too busy; Think About Self-Care 

Michael Jjingo is the General Manager Commercial Banking at Centenary 
Bank

Uganda cont inues  to 
witness a transformative 
shift toward indigenous 
a n d  g l o b a l  d i g i t a l 
innovations. Last year, the 

ICT sector unveiled a 5-year digital 
roadmap to revolutionize Uganda’s 
technological landscape. 
Many players in the industry are 
benchmarking on this to harness 
the power of technology with 
various banks, unveiling several 
digital innovations to keep up with 
the times. Recently, a number of 
digital financial service platforms 
have sprouted. These include; online 
banking apps, phone wallets, and 
debit and credit cards such as VISA 
and Mastercard which are designed 
to increase convenience in banking 
and boost efficiency in service 
delivery by financial institutions. 
On the Global Innovation Index, 
Uganda stands at position 114 
worldwide, reflecting a positive trend 
in the growth and adoption of ICT 
services within the country. According 
to the United Nations Development 
Programme, Uganda boasts an 
average internet penetration rate of 
43%, with the number of registered 
internet users surpassing 20 million. 
This gradual increase in internet 
usage underscores a growing digital 
landscape in Uganda.

Digital Innovation is Revolutionizing Access to Financial Services in Uganda  
For the banking sector, these 
statistics present a significant 
opportunity  to leverage the 
expanding digital infrastructure. With 
the rising number of Internet users, 
banks can enhance their online 
presence and offer a wider range of 
digital banking services. This includes 
mobile banking apps, internet 
banking platforms, and other digital 
payment solutions tailored to meet 
the evolving needs of customers in 
an increasingly connected society. 
These have revolutionized the 
financial landscape, significantly 
enhancing both convenience and 
accessibility for customers. Mobile 
banking apps, with their user-friendly 
interfaces, empower individuals to 
manage their finances seamlessly 
at their fingertips. Online account 
management has eliminated the 
constraints of traditional banking 
hours, offering users the flexibility to 
oversee transactions and monitor 
accounts anyt ime, anywhere. 
Moreover, the introduction of 24/7 
access to banking services ensures 
that customers can address their 
financial needs promptly, fostering 
a more responsive and user-
centric banking experience. These 
advancements collectively redefine 
the paradigm of banking, placing 
the control firmly in the hands of 

the customers while breaking down 
barriers to financial services.
D i g i ta l  b a n k i n g  p l a t fo r m s , 
beyond just enhancing customer 
co nve n i e n ce,  sy m b o l i ze  t h e 
industry's commitment to embracing 
the future. Mobile banking apps, and 
virtual wallets, have revolutionized 
the way we manage finances. These 
innovations not only streamline 
processes but also foster financial 
inclusion on a global scale.
Take, for example, the rise of 
contactless payments, making 

transactions more secure and 
efficient. Moreover, the integration 
of artificial intelligence and machine 
learn ing in  banking serv ices 
enhances personalization and 
predictive analytics, ultimately 
providing a more tailored experience 
for users.
Banks have the opportunity to 
enhance customer interactions 
th rough A I-dr iven  chatbots , 
providing real-time assistance 
and streamlining query resolution 
for a seamless and personalized 
user experience. Centenary Bank’s 
implementation of WhatsApp 
banking which enables the bank’s 
customers to bank using a social 
media platform they are accustomed 
to live on, is a prime example of 
this strategy. By integrating such 
technology, banks not only improve 
operational efficiency but also tailor 
solutions to meet individual customer 
needs. This marks a significant 
advancement towards a more 
intelligent and customer-centric 
banking ecosystem.
The success of these innovations 
extends beyond the banking sector, 
serving as a blueprint for other 
industries looking to modernize 

and adapt. Health, education, and 
retail can draw inspiration from the 
banking sector's digital revolution to 
improve efficiency and enhance user 
experiences.
For instance, digital innovations in 
the banking sector can inspire similar 
advancements in healthcare, such 
as the adoption of electronic health 
records (EHRs), telemedicine, and 
remote patient monitoring. Just as 
online banking allows customers to 
access their accounts and conduct 
t ransact ions f rom anywhere, 
telemedicine platforms enable 
patients to consult with healthcare 
providers remotely, reducing the 
need for in-person visits and 
improving access to care, especially 
in underserved areas.
As we navigate this era of change, it 
becomes imperative for businesses in 
all sectors to recognize the potential 
of digital transformation. The agility 
and responsiveness demonstrated 
by the banking industry in adopting 
these innovations underscore the 
importance of staying ahead in the 
digital race. In doing so, we pave 
the way for a future where seamless, 
user-centric experiences define the 
norm across various industries.

energy level up in a pinch. There are 
several approaches to boost your 
micro-resilience.
If that meeting lasts longer, try 
doing a “walk and talk” instead of 
sitting down. A walking meeting is a 
great way to create a free-flowing 

conversation. It is an especially 
good idea if you need to have a 
contentious conversation, because 
reducing eye contact can make 
those difficult conversations a little 
easier. If your walk can be around 
trees or grass, all the better. That will 
not only make your meeting more 

effective but will also put some gas in 
the tank for the next one.
If you’re feeling an emotional seize 
as your resilience is waning, take 
a moment to hit the reset button. 
First, name the emotion you’re 
experiencing; that will make it less 
powerful. Next, take a deep breath 
by exhaling as much as you can and 
then relaxing to let the air refill your 
lungs. Listen to a great song while 
walking to your next meeting. Grab 
coffee and think of your personal 
icon. 
You can also boost your micro-
resilience with a quick reconnection 
to what matters most to you. Add 
a sticker to your laptop, put a 
string around your wrist, load an 
inspirational quote onto the lock 
screen of your phone, as a reminder 
of the bigger picture. Investing in 
your resilience should be mission-
critical. From now on, tell yourself, “It’s 
so busy at work right now, but I can’t 
afford not to take care of myself!”
Your resilience is a high-priority 
business issue if you’re a captain for 
a team through the stress of our fast-
paced world. When you invest in 
proper sleep, nutrition, exercise, and 
play, you’ll have the self-control to 
manage your reactions, the energy 
to be fully present, the patience 
to l isten and empathize,  the 
wherewithal to reject your defaults 
and make good decisions, and the 
stamina to keep it all up for weeks or 
months. 

Rebecca Nassiwa

The writer is Rebecca Nassiwa, the Manager of 
Digital Banking at Centenary Bank
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In a move aimed at promoting 
f i n a n c i a l  i n c l u s i o n  a n d 
responsible lending practices, 
the  Uganda Microf inance 
Regulatory Authority (UMRA) has 

launched the long awaited digital 
and Tier 4 lending guidelines for both 
microfinance institutions and online 
lenders.

Speaking at the event, UMRA 
E xe c u t i v e  D i r e c t o r,  J u d i t h 
Tusuubira stressed the authority’s 
commitment to promoting sound 
and stable practices within the 
financial sector, particularly among 
microfinance institutions, savings 
and cooperatives, self-help groups, 
and money lenders.

Tusuubira highlighted the pivotal 
role played by these institutions 
in enhancing financial inclusion, 
stability, and consumer protection, 
particularly among Uganda’s lower-
income population.

She emphasized its integral role 
in driving economic growth and 
stability, serving over 70% of the 
market. She noted the sector ’s 
increasing digitization, with more 
than 20 institutions offering digital 
channels and partnering with mobile 
network operators such as Airtel and 
MTN.

Tu s u u b i r a  a c k n o w l e d g e d 
the challenges posed by rapid 
technolog ica l  advancement , 
including potential risks such as 
predatory lending practices and 
data privacy violations.

“In response, UMRA developed 
the Digital Lending Guidelines 
in  consultat ion with industry 
stakeholders  and regulatory 
authorities, aiming to provide a 
comprehensive framework for 
adopting best practices, mitigating 
risks, and promoting responsible 
lending in the digital era,” she said.

She urged microfinance institutions 
and money lenders to uphold the 
highest standards of ethics, integrity, 
and social responsibility, particularly 
in light of the opportunities and risks 
presented by digital innovation.

She also extended her gratitude 
to all stakeholders involved in the 
development of the guidelines, 
emphasizing their collective efforts 
in shaping a more inclusive and 
sustainable financial ecosystem for 
Uganda.

Additionally, Tusuubira reiterated 
UMRA’s commitment to embracing 

new innovations and developments 
i n  t h e  m i c rof i n a n ce  se c to r, 
emphasizing the authority’s role in 
regulating, supervising, and licensing 
institutions within its jurisdiction.

S h e  c a l l e d  fo r  c o n t i n u e d 
c o l l a b o r a t i o n  a n d  u r g e d 
stakeholders to work together for the 
progress of the country.

In attendance was Bank of 
Uganda’s the Director National 
Payment Systems Mackay Aomu, 
who emphasized the importance of 
regulating the evolving landscape of 
digital lending, highlighting the need 
for fair and transparent practices to 
ensure the protection of consumers 
while enabling online lenders to 
operate efficiently.

Aomu sa id  the  d i scuss ion 
s u r ro u n d i n g  d i g i ta l  l e n d i n g 
guidelines had been ongoing for 
some time, reflecting the evolving 
nature of lending practices in the 
digital age.

He noted that with over 30 online 
lenders already holding licenses, 
the introduction of these guidelines 
signifies a pivotal shift towards 
embracing digital innovation in the 
lending sector.

“ T h e  d i g i ta l  revo l u t i o n  i n 
lending holds immense potential, 
allowing individuals to access 
credit conveniently, whether it’s 
for everyday expenses, business 
investments,  or  emergencies. 
H o w e v e r,  i t  a l s o  d e m a n d s 
responsible practices from both 
lenders and borrowers. We must 
ensure fair and transparent practices 
to protect consumers while enabling 
online lenders to operate in an 
orderly manner,” he said.

He emphasized the immense 
potential of the digital revolution 
in lending, highlighting its ability to 
provide individuals with convenient 
access to credit for various purposes, 
ranging from everyday expenses 
to business investments and 
emergencies.

However, he also underscored the 
importance of responsible practices 
to safeguard the interests of both 
lenders and borrowers.

The newly launched guidelines 
aim to address current challenges 
and establish a more regulated 
framework for digital lending, 
ensuring fairness, transparency, and 
consumer protection.

Key areas of focus include data 

UMRA Unveils 
Digital Lending 
Guidelines to 
Foster Financial 
Inclusion

Ms. Judith Tusuubira, Executive Director, Uganda Microfinance Regulatory Authority (UMRA) 

protection, integration with national 
ID systems, and raising public 
awareness about digital financial 
services.

It should be noted that Uganda’s 
digital transformation has already 
begun to drive significant social 
and economic changes, particularly 
within the informal sector.

The exponential growth of mobile 
money services, with millions of active 
users and billions of transactions 
facilitated, serves as a testament to 
the country’s readiness to embrace 
digital financial solutions.

Looking ahead, Aomu emphasized 
the importance of collaboration 
among regulatory authorit ies, 
i ndust r y  p layers ,  and other 
stakeholders to ensure the effective 
implementation of the guidelines.

He called for alignment of policies, 
addressing regulatory gaps, and 
fostering responsible innovation 
to create a more inclusive and 
sustainable financial ecosystem.

Paul Munene, Minister of State for 
Finance, reiterated the government’s 
commitment to promoting financial 
inclusion through digital lending 
platforms.

He emphasized the need for 
responsible engagement from 
both lenders and borrowers, with a 
focus on fairness, transparency, and 
respect for borrowers’ rights.

Jackline Mbabazi, Executive 
Director of the Association of 
Microfinance Institutions of Uganda 
(AMFIU), highlighted the pivotal 
role played by these guidelines in 
providing direction for institutions 
offering digital financial services.

She expressed gratitude to the 
government for creating an enabling 
environment and emphasized the 
collaborative effort that went into 
crafting the guidelines, ensuring their 
relevance and acceptance across 
the industry.

“While MFIs may not be traditional 
digital lenders, we have embraced 
digital financial services to provide 
more options for our customers,” 
Mbabazi stated.

She acknowledged the challenges 
encountered during the transition 
to digital platforms, such as high 
transaction costs and concerns 
about security, underscoring the 
importance of addressing these 
issues to promote widespread 
adoption.

Stella Alibateese, representing the 
National Information Technology 
Authority (NITA), emphasized the 
significance of data protection in 
digital lending.

“With the proliferation of mobile 
money platforms, safeguarding 
personal data becomes paramount 

to prevent fraud and privacy 
violations,” she said.

Alibateese highlighted the role of 
the Personal Data Protection Office 
in overseeing the implementation of 
data protection laws and supporting 
organizations in developing robust 
privacy policies.

The event also witnessed insights 
from Zianah Muddu, CEO of the 
F inancial  Technology Service 
Providers Association (Fitspa), who 
emphasized the importance of 
ethical conduct in the digital lending 
space.

She underlined the need for 
col laboration and meaningful 
connections within the industry 
to ensure responsible borrowing 
practices and uphold the values of 
integrity and accountability. 



In a bid to recognize and 
reward  exce l lence  in 
academic performance, 
Prudential Uganda has 
o n c e  a g a i n  ste p p e d 

forward to honor Makerere 
University’s top students in 
Actuarial Science.
T h ro u g h  t h e  Pr u d e n t i a l 
Actuarial Support Scheme 
(PASS), each of these students 
was awarded $500 (shs1.945m) 
and will receive a fully funded 
scholarship to sit for their 
professional exams.
The initiative worth Shs135m, 
aims to promote excellence 
and prov ide support  to 
students pursuing careers in 
the insurance industry.
Speak ing at  the event , 
Makerere Univers ity Vice 
Chancellor, Prof. Barnabas 
Nawangwe echoed these 
sent iments,  prais ing the 
dedication and determination 
of the students.
He emphasized the need 
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Prudential Rewards Makerere Students 
for Excellence in Performance

for partnerships between 
academia and industry to 
prepare students for the 
challenges of the modern 
world.
“Our partnerships are crucial 
to our mission. By working 
together, we can achieve 
greater impact and enrich the 
educational experience for our 
students,” Nawangwe said.
Reflecting on the changing 
landscape of higher education, 
Prof. Nawangwe emphasized 
the importance of partnerships 
in preparing students for 
success in a competitive global 
environment.
He urged students to take 
advantage of opportunities 
offered by collaborations with 
industry leaders like Prudential, 
which can provide them with 
a competitive edge in their 
careers.
P r o f .  N a w a n g w e  a l s o 
addressed the challenges 
facing higher education in 

Africa, including low enrollment 
rates and unemployment 
among graduates.
He stressed the need for 
collaborative efforts between 
universit ies, governments, 
and stakeholders to address 
these issues and ensure that 
graduates are equipped to 
contribute meaningfully to 
society.
Professor Er ia Hisal i ,  the 
pr inc ipa l  of  Co l lege of 
Business and Management 
S c i e n c e s  -  A s s o c i a t e 
(CoBAMS), expressed profound 
gratitude to all attendees 
a n d  e m p h a s i z e d  t h e 
significance of the occasion in 
acknowledging, appreciating, 
and rewarding excellence in 
academic performance.
He commended the graduates 
f o r  t h e i r  o u t s t a n d i n g 
achievements and extended 
special recognition to the 
parents and guardians for 
their unwavering support 
throughout their educational 
journey.

W h i l e  c e l e b r a t i n g  t h e 
mi lestone of graduation, 
Professor Hisali reminded the 
graduates that their journey 
does not  end here and 
encouraged them to actively 
participate in various initiatives 
u n d e r wa y  a t  M a ke re re 
University.
H e  a s s u r e d  t h e m  o f 
continued support from the 
university, whether in seeking 
employment, further studies, or 
any other form of assistance.
Tetteh Ay i tev ie,  CEO of 
Prudential Assurance Uganda 
Limited, expressed his heartfelt 
congratulations to the second 
cohort of students who have 
demonstrated exceptional 
dedication and passion for 
their field.
 He commended the students 
for their relentless pursuit of 
knowledge and emphasized 
Prudential’s commitment to 
supporting them through 
practical industry experience 
and valuable internships.
Ay i tev ie  a lso  expressed 

gratitude to Professor Hisali 
and the university leadership 
for their collaboration, which 
has been instrumental in 
the success of the program. 
He pledged Prudent ia l ’s 
continued support beyond 
graduation, including financial 
assistance for exams and 
learning materials.
“To the students, your relentless 
pursuit of knowledge and 
unwavering determination 
have not gone unnoticed. We 
are committed to supporting 
you on your journey, offering 
practical industry experience 
and valuable internships to set 
you up for success,” Ayitevie 
remarked.
He outlined plans for further 
collaboration, particularly 
in research areas of mutual 
interest. He encouraged the 
students to continue their 
pursuit of excellence, knowing 
that their passion for actuarial 
science wil l  dr ive lasting 
change in the industry.
Shallotte Kukunda, Country 

Manager of ACCA Uganda, 
also praised the students 
for their achievements and 
highlighted the importance 
of partnerships in promoting 
excellence in education. She 
encouraged students to take 
advantage of opportunities 
and pursue their goals with 
determination.
Kukunda emphasized the 
significance of celebrating 
excellence and expressed 
pr ide  in  w i tness ing  the 
outstanding performances of 
the students.
“ I  ex te n d  my  h e a r tfe l t 
congratulations to all the 
students being recognized 
today. Your achievements 
are a testament to your hard 
work and dedication. I wish 
you all the best in your future 
endeavors,” Kukunda said.
She shared a heartwarming 
story of Aaron, an ACCA 
affiliate recognized last year, 
whose tu it ion fees were 
generously sponsored by a 
Good Samaritan. Despite 
facing chal lenges, Aaron 
completed his studies within 
12 months and is now excelling 
in his career, underscoring 
the impact of recognition 
and the potential it holds in 
transforming lives.
Recogn iz ing  the  g loba l 
c o m p e t i t i v e n e s s  o f 
Ugandan students, Kukunda 
highlighted the importance of 
acknowledging their potential 
on a global scale.
S h e  c o m m e n d e d  t h e 
partnership between ACCA 
and Makerere University, which 
has enabled students to 
receive exemptions and gain 
a head start in their ACCA 
journey.

Prudential Actuarial Support Scheme second cohort winners in a group photo with Prof. Barnabas Nawangwe 
(blue suit) – Vice-chancellor of Makerere University, and Principle, College of Business and Management Sciencies

Tetteh Ayitevie, Chief Executive Officer, Prudential Uganda


