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About Financial 
Sector Deepening 
Uganda
Who We Are

Our Vision

Our Theory of Change

Our Targeted Results

Our Tools of Impact
 





Financial Sector Deepening Uganda, 
funded by the UK Government’s Foreign, 
Commonwealth and Development Office 
(FCDO), previously DFID, was first established 
as a secretariat within KMPG in 2014, to 
improve access and support the development 
of inclusive financial markets in Uganda.

In 2015, FSD Uganda evolved into an 
independent not-for-profit Ugandan 
organisation focusing on promoting greater 
access to financial services for the active 
poor. In the second iteration of its strategy in 
2018-2021, FSD Uganda broadened its scope 
to build a competitive, robust, and inclusive 
financial sector that served the vulnerable – in 
particular women, youth, small holder farmers 
and micro, small and medium enterprises. 

FSD Uganda achieves its vision and mission 
through catalytic grants that support 
innovation and demonstration models that 
crowd-in the private sector, through technical 
assistance for policy makers, regulators, and 
industry associations, and through research 
that builds a strong evidence base for 
meaningful programming.  

In just five years as an independent 
organization, FSD Uganda has grown to 
become one of the most prominent financial 
sector ‘think and do’ tanks in the country. We 
have nurtured strong partnerships with key 
government ministries and agencies, 
the private sector and development partners. 

We believe finance has a big role to play 
in ensuring better economic outcomes for 
people and businesses - thus contributing to
long term economic development. 

FSD Uganda is currently funded by the UK 
Foreign, Commonwealth and Development 
Office and the Bill and Melinda Gates 
Foundation. We are a part of a network of 
nine independent Financial Sector Deepening 
organisations working across Sub-Saharan 
Africa.

Why Financial Inclusion Matters 
Countries with  high levels of financial inclusion experience:

Economic 
Growth

Reduced 
income 

inequality

Increased 
investment

Increased 
ability to 

withstand 
shocks

Better cash 
flow for 

businesses 
and people

Increased 
access to 

funding for 
enterprises

Increased 
savings for 

emergencies

About FSD Uganda
OUR VISION:
Promote access to 
quality, low-cost financial 
products and services for 
marginalised groups while 
creating opportunities 
for Ugandans to be 
economically self-sufficient.

OUR MISSION: 
To promote improved 
inclusive financial markets 
that foster job creation, 
reduce poverty, and improve 
Uganda’s competitiveness

About Financial Sector Deepening Uganda

Figure 1: Why Financial inclusion maters
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The Market 
Systems Approach
FSD Uganda takes a market systems approach to 
financial markets. This approach acknowledges that 
people live in complex and interconnected systems 
and provides frameworks to help break down 
complexity through a process of iterative analysis 
and strategic planning. The purpose is to go beyond 
initial symptoms of problems and identify underlying 
causes. 

The approach relies on the use of a Theory of Change 
to articulate the hypothesis and assumptions 
from program design to development outcomes, 
explicitly calling out systemic change as the critical 
link. In doing so, it creates the foundation for the 
market system to meet future challenges resulting in 
sustained positive development outcomes at scale, 
rather than impact that is short-lived or dependent on 
further injections of development funding. 

FSD Uganda acts as a facilitator in the market 
to catalyze change through shifts in incentives, 
capacities of market actors and encouraging market 
actors to take on and pay for key functions. We do 
this through adaptive management – a structured, 
continuous process of decision making in the face 
of uncertainty that encourages testing and nimble 
responses to changes in the market system to ensure 
desired outcome. 

The figure below provides a generic overview of 
a market system. Systems are always both sector 
and context specific. Key to the approach is the 
recognition that each support function or rule can 
be seen as a system in their own right. Market actors 
may be from the private, public or civil society, and a 
combination of types of actors is usually required for a 
system to function well and be inclusive. 
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Our Theory of 
Change for an 

Inclusive Financial 
Sector

FSD Uganda conducts on-demand research to highlight key challenges and opportunities in �nancial inclusion, and 
support evidence-based decision making by FSPs, policymakers and other stakeholders, also providing market information

FSDU convenes and provides support
to policymakers, regulators, 

industry associations and other
stakeholders, to accelerate 

key business environment reforms and 
promote better institutional 

systems that facilitate pro-poor 
�nancial inclusion

Together with FSPs, FSDU develops business cases 
with FSPs for. Reaching targeted groups with �nancial 

products and service, and builds partnerships with 
FSPs to tailor or expand reach of products and services

FSDU identi�es opportunities to 
sustainably improve �nancial sector 

infrastructure, and provides TA and other 
support to public and private sector entities 
to implement infrastructure improvements

Targeted individuals continuously 
use appropriate �nancial 

products and services

MSMEs use �nancial products
to expand asset base

and/or increase volume of trade

Targeted individuals and MSMEs have improved access to, or eligibility to use, 
appropriate �nancial products and services

The public sector, private sector, donors and civil society, coordinate on �nancial inclusion e�orts to continuously 
improve rules, infrastructure, business models, products and services, to better reach 

and meet the �nancial needs of targeted groups 

Guided by advocacy from industry 
associations, policymakers and 

regulatory bodies prioritise and implement 
key reforms to transform the business 

environment for �nancial services

FSPs o�er tailored,
accessible and a�ordable 

�nancial products and services
to targeted individuals and SMEs

Public and private sector entities 
improve, expand and use 

Uganda’s �nancial sector infrastructure, 
enabling greater opportunities to 

reach targeted groups

Increased poverty 
reduction in uganda

Targeted individuals increase 
incomes or reduce vulnerability as a 

result of �nancial products/services used

MSMEs increase 
revenue/pro�ts and/or employ additional people as a

 result of �nancial products/services used

Improved 
competitiveness of 
Ugandan business
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Figure 3: Theory of Change



Our Current Tools 
of Impact: 

Grants 
We provide grants 

to de-risk new ideas/
innovations or take 

pilots to scale.

Technical Assistance 
We provide TA directly as well 

as where necessary provide 
grants for TA to our partners and 

implementing organisations.

Research and 
Evidence-based 

Interventions 
The research provided by FSD Uganda 

is almost always conducted for 
public utility purposes. We provide 
statistically relevant demand and 
supply-side surveys that influence 
policymaking and help the private 

sector identify new opportunities and 
better channel resources.

Consultative Public and 
Private sector Engagement

 FSD Uganda has supported the 
Government of Uganda (GoU) and 
industry stakeholders in actively 

addressing financial inclusion issues. 
We continue to do this to ensure regular 
buy-in and increase our own awareness 
of the challenges the private and public 
sector face while facilitating sustainable 

solutions that matter 
to the under/unserved.
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Governance
Message from The Board Chair

Message from The Executive Director

Board Members





We are committed to 
enabling a deeper and more 
inclusive financial sector in 
Uganda
I am delighted to present FSD Uganda’s 
inaugural annual report. In our five short years 
of existence, we have evolved from a program 
hosted within the UK Government’s Foreign, 
Commonwealth and Development Office 
(FCDO), previously DFID, to an independent 
Ugandan not-for-profit company. We have 
emerged as the country’s leading financial 
sector think-tank, pushing the boundaries of 
financial inclusion and the role of the financial 
sector in helping people and businesses 
achieve their dreams and aspirations. 

FSD Uganda’s mission has been and remains 
an unwavering commitment to a ‘deeper, 
broader, and more inclusive financial sector 
in Uganda’. A financial sector that serves 
all including the excluded sections of the 
population - women, youth, refugees, small 
holder farmers and micro, small and medium 
businesses. 

At the time of publication of this report, we 
are closing out our second organizational 
strategic plan and are working towards our 
third. Our first strategic plan in 2015 focused 
on increasing the penetration and access to 
financial services for the financially excluded 

covering savings, credit, insurance, and 
pensions. Our second strategic plan began in 
2018 and focused on three key areas – 
-  an enabling business   
 environment, 

-  building better rails for the   
 financial sector through common  
 market infrastructure, and 

-  access and usage of financial  
 services for our target market. 

These three pillars are supported by three 
key functions; a robust evidence base for 
programming through Research; influence 
and advocacy through Communications; and 
adaptive programming and management 
through Results Measurement. 

FSD Uganda’s direct interventions have 
reached over half a million people and over 
2,848 small businesses between 2015-2020. 

“Our policies and market 
infrastructure interventions  
like the establishment of 
the country’s first National 
Financial Inclusion Policy 
have indirectly impacted 
millions more”

Governance

Our measurement of success 
should not be limited to access 
to financial services by people, 
but by how financial services 
have helped them improve 
their lives

As the organization matured, so have our 
funding and institutional structures. We have 
expanded our funder base beyond FCDO to 
The Bill and Melinda Gates Foundation and 
expect to onboard more mission-aligned 
donors in the coming years. We expanded 
our seven-member Board and its various 
sub-committees to include stalwarts from 
the financial sector, reputable lawyers and 
auditors as well as our donor representatives – 
fortifying our ability to deliver on our mission 
now and in the future. Our governance and 
internal control frameworks have been built 
on legal compliance and best practices and as 
a result internal and external organizational 
reviews including external audits and donor 
reviews have been positive.  

In the past financial year, 2019-2020, FSD 
Uganda joined hands with eight other FSDs 
present in other countries  to strengthen what 
was at the time a loose FSD Network. Our CEO 
is a member of the FSD Network Taskforce that 
is instrumental in helping shape collaborative 
thinking and programming across the region.

This fiscal year, FSD Uganda received a 15 
Million Pound Sterling funding commitment 
from FCDO – a testament to our vision, impact, 
and prospects. 

Message From 
The Board Chair

Gertrude Wamala Karugaba  
Board Chairperson
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Governance

As our work and footprint has expanded 
across the country, so has our ideology. We are 
increasingly convinced that genuine financial 
inclusion that serves the needs of the people 
meaningfully and affordably at each milestone 
of their life has the potential to accelerate real 
economic growth, human development, and 
sustainable future-based outcomes. 

Therefore, the measurement of success should 
not be limited to access to financial services 
by people but by how financial services 
have helped them move up the economic 
and human development index ladder.  This 
forms the premise of our current and future  
programming, called  Financial Inclusion 2.0.

Our 2.0 ideology has become even more 
relevant as the world and Uganda battle 
the health and economic impact of the 
coronavirus pandemic. This crisis presents a 
real risk of erosion of the gains in financial 
inclusion made over the past decade. 

FSD Uganda’s internal analysis – confirmed 
by the Ministry of Finance Panning and 
Economic Development of Uganda - shows 4.4 
million Ugandans are at risk of slipping back 
into poverty, with nearly 1.8 million people 
projected to take at least three years to recover 
from the economic volatility and shocks of the 
pandemic. 

As we gear up to deal with this unprecedented 
shock, our optimism and vigor is renewed by 
the resilience shown by ordinary Ugandans, 
informal businesses, women-traders, youth 
entrepreneurs and more. 

Our commitment as the Board is to guide the 
organization to remain agile and adaptive 
in the face of highly dynamic global events. 
We remain confident in the ability of FSD 
Uganda’s management and highly skilled 
team to deliver strong results and scale the 
organization to greater heights. 

On behalf of the Board, I take this opportunity 
to thank our funders – FCDO and the Bill and 
Melinda Gates Foundation for their steadfast 
financial and technical support. I also thank 
our partners and key stakeholders - the 
Ministry of Finance, Planning and Economic 
Development (MoFPED), the Ministry of 
Gender, Labour and Social Development 
(MoGLSD), the Ministry of Trade, Industry 
and Cooperatives (MTIC), the Ministry of 
Information Communication and Technology 
(MICT), Bank of Uganda (BoU), the Insurance 

Regulatory Authority (IRA), the Capital Markets 
Authority (CMA), Uganda Communications 
Commission (UCC), Uganda Microfinance 
Regulatory Authority (UMRA), all our partner 
industry associations – Bankers, Microfinance, 
Insurance and Fintech Associations and the 
private sector for collectively working with us 
to achieve universal financial inclusion. 

I am confident of FSD Uganda’s ability to 
contribute to long-lasting economic and social 
change and helping the country achieve her 
national development goals of ‘Increased 
household incomes and Improved Quality of 
Life of Ugandans’.

Thank you. 
Gertrude Wamala Karugaba   
Board Chairperson
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It is my honor to present FSD Uganda’s first 
annual report. This report not only captures 
our accomplishments over the Fiscal Year 
2019/2020 but is a testament to FSD Uganda’s 
journey and resolution to build an inclusive 
financial sector for women, youth, smallholder 
farmers, and small and medium businesses. 
These are key segments of the population that 
are driving the economy forward and are the 
faces of our economic future. 

Over the past five years, FSD Uganda’s 
initiatives have impacted over 500,000 adults, 
48% of whom are women. Our access to 
finance initiatives have reached 2,848 small 
businesses in the country. As highlighted in 
the accomplishments section, FSD Uganda’s 
initiatives have steadfastly contributed to key 
shifts in policy making and regulation, shared 
financial sector infrastructure that ensures 
affordable delivery of products and services, 
and new business models that can profitably 
serve the poor based on their need and 
location. 

The year 2019/2020 witnessed a renewed 
commitment from our founder donors – 
the Foreign, Commonwealth and 
Development Office (FCDO) - of GBP 15 million 
over a 5-year period. This new funding is 
towards our new vision and strategy – what 
we call Financial Inclusion 2.0. 

Financial Inclusion 1.0 heavily focused on 
financial access. Access to cash-deposit and 
withdrawal points, access to bank or mobile 
wallet accounts and access to payment 
services. However, data over the years in 
Uganda and in multiple countries in the East 
African Region and on the continent have 
shown that this increased access to mobile 
wallets, or bank accounts has not resulted 
in a reduction in poverty. In fact, poverty 
incidences have risen in Uganda in parallel 
with increased access to formal financial 
services. 

“We believe that financial 
access is a necessary but 
insufficient  condition 
to meaningful financial 
inclusion”
Over the next five years with the support 
of FCDO and the Bill and Melinda Gates 
Foundation, FSD Uganda is embarking on a 
bold new strategy to support the development 
of a financial sector that increases the take-
home income of people and businesses in 
agriculture, light manufacturing, tourism, 
and other sectors with high employment 
multipliers. We will also undertake financial 
sector initiatives that will boost social sectors 
like education, and affordable housing. 

Additionally, we also plan to work with the 
financial sector to support Uganda’s National 
Development Plan III vision on Climate 
Change. We expect these efforts to contribute 
to Uganda’s achievement of the Sustainable 
Development Goals (SDGs).

We are embarking on a bold 
new strategy to support the 
development of a financial 
sector that increases the take 
home income of people 
and businesses

Message From 
The Executive Director 

Rashmi Pillai 
Executive Director, FSD Uganda

Governance
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Looking Ahead
At the time of this report, the world is facing 
an unprecedented challenge. The Corona 
virus pandemic has created both a health and 
economic crisis. Ugandan banks and other 
non-deposit financial institutions with the 
guidance of their regulators have restructured 
their loans more than once for multiple 
borrowers, yet key sectors are still reeling from 
the ongoing effects of the pandemic. The 
economy is witnessing depressed demand 
making it harder on businesses, causing them 
to lay-off or under-employ staff, exacerbating 
an already tough situation. 

Governance

At a time like this, it is imperative for FSD 
Uganda to work with its partners – The 
Ministry of Finance, Planning and Economic 
Development (MoFPED), Bank of Uganda, 
Insurance Regulatory Authority, Uganda 
Communications Commission, Capital Markets 
Authority, Uganda Microfinance Regulatory 
Authority, Uganda Insurers Association, 
Uganda Bankers’ Association, the Association 
of Microfinance Institutions and the Fintech 
Association in developing solutions that 
will help millions of people and hundreds of 
businesses get back on their feet and limit the 
long-term effects of temporary or permanent 
loss of income. 

Finally, we welcome the renewed 
commitment from our key donors,
the Foreign, Commonwealth and 
Development Office (FCDO) and the 
Bill and Melinda Gates Foundation, which will 
enable us to navigate the new environment 
affected by the global pandemic.

Thank you. 
Rashmi Pillai 
Executive Director, FSD Uganda
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 Gertrude W. Karugaba

 Board Chair
 Chair - Human Resources and   
 Compensation Committee (HRCC)

Ms. Karugaba is a commercial lawyer 
with over 17 years’ experience in banking 
and finance law and corporate and 
commercial transactional law.
She is currently a Partner at Sebalu & 
Lule Advocates. Prior to this position, 
Ms. Karugaba served as the Head Legal 
and Company Secretary at Stanbic Bank 
Uganda and was also the Chairperson of 
the Board of Trustees of the Stanbic Bank 
Uganda Staff Pension Fund.

Ms. Karugaba holds a Bachelor of Law 
(LLB) from Makerere University, a Post-
Graduate Diploma in Legal Practice (Dip. 
LP) from the Law Development Center 
and a Master of Law (LLM) from the 
University of Cambridge.

 Robert Busuulwa

 Board Member
 Chair - Audit, Finance and Risk   
 Committee (AFRC)

Mr. Busuulwa’s professional experience in 
public auditing and practice spans over 
25 years. He is the proprietor of Mazars 
BRJ, a certified public accounting, audit, 
and tax advisory member firm of Mazars 
Group. 

Mr. Busuulwa holds a Bachelor of 
Law from Thames Valley University, 
certification from the Investment 
Management Regulatory Organization 
(IMRO). He is a member of the Institute 
of Chartered Accountants in England 
and Wales (ICAEW) and the Institute of 
Certified Public Accountants of Uganda.

 Fabian Kasi

 Board Member
 Chair - Audit, Finance and Risk   
 Committee (AFRC)

Mr. Kasi is a finance and accounting 
specialist with expertise in accounting, 
audit, and finance management. Mr. 
Kasi is the current Managing Director of 
Centenary Bank Uganda Limited. Prior to 
this role, he was the Managing Director 
of FINCA Uganda Ltd, a microfinance 
deposit-accepting institution in Uganda. 

Mr. Kasi holds a Bachelor of Commerce 
from Makerere University and a Master 
of Business Administration from the 
University of Newcastle. He is also a 
Fellow of the Association of Chartered 
Certified Accountants (FCCA) of 
United Kingdom and a member of 
the Association of Certified Public 
Accountants of Uganda.

 Deena M. Burjorjee

 Board Member
 Member - Programme Investment  
 Committee (PIC)

Ms. Burjorjee is an independent 
consultant with over 20 years of 
experience working in microfinance 
and private sector development, with 
a specific focus on financial inclusion 
policies, market facilitation and gender 
programming. 

Ms. Burjorjee is currently a senior 
Financial Sector Specialist with The 
Consultative Group to Assist the 
Poor (CGAP) where she acts as the 
Strategic Advisor to FinEquity – a global 
community of practice for women’s 
financial inclusion.  She is also the IFC 
upstream lead for the Middle East and 
North Africa. She holds a Bachelor of 
Arts - International Affairs - from the 
University of Maine and a Master of 
International Affairs from Columbia 
University’s School of International and 
Public Affairs (SIPA).

Governance
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 Samuel Ssenyimba

 Board Member
 Chair - Programme Investment   
 Committee (PIC)

Mr. Ssenyimba has over 15 years of 
professional experience in microfinance, 
smallholder and agriculture SME lending, 
social impact investing and international 
development finance. He presently works 
with the Bill & Melinda Gates Foundation, 
managing a portfolio focused on digital 
innovation, rural risk, and agriculture 
finance. Prior to this role, he managed 
the Africa portfolio of a Zurich-based 
global impact VC fund. 

Mr. Ssenyimba holds a Bachelor of 
Science - Agriculture Economics from 
Makerere University and a Master of 
Science - Development Finance from the 
University of Reading (United Kingdom).

 Emma Mugisha 

 Board Member
 Member - Programme Investment  
 Committee

Ms. Mugisha is a seasoned banker 
with expertise in commercial 
banking, product development and 
commercialization, and treasury 
management. 

Ms. Mugisha is currently the Executive 
Director of Stanbic Bank Uganda. She 
was previously Director Corporate 
and Investment Banking. She holds a 
Bachelor of Arts in Social Work & Social 
Administration from Makerere University 
and a Master of Business Administration 
in General Management from the 
Rotterdam School of Management - 
Erasmus Graduate School of Business.

 George Kanyomoozi

 Board Member

Mr. Kanyomoozi is a programme 
management specialist with over 14 
years of experience in delivering and 
managing international development 
programmes of varying complexities.

He is currently the Deputy Team Leader 
and Senior Programme Manager at 
the UK’s Foreign Commonwealth 
Development Office (formerly DFID) 
in Uganda. 

Prior to this, Mr. Kanyomoozi worked 
with the British Council as a Programme 
Officer and with Action for Development 
(ACFODE) as the Director of Programmes.

George holds Bachelor of Arts in Social 
Sciences from Makerere University 
Kampala and a MSc in Governance and 
Human Rights from Uganda Martyrs 
University, Nkozi. He is also a certified 
International Project Management 
Professional for both Prince2 and 
PMD Pro. 

Governance
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5%
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14%

24%
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17%

22%

12%

13%

12%

14%

13%

40%

49%

48%

46%

47%

Urban

Rural

Female

Male

All Adults

Financial inclusion grew by leaps and bounds between 2006 to 2018 with 78% of adult Ugandans financially 
included by 2018 (Finscope, 2018). In little over a decade financial exclusion has halved giving people and 
businesses access to formal financial services. Mobile money has been a key driver of this accelerated growth. 

However, majority of the growth in financial inclusion has been through payments. The depth of financial 
inclusion – through formal insurance, formal credit and savings, and long-term asset 
building is yet to be achieved.

28%

28%

52%

58%

29%

42%

26%

20%

43%

30%

22%

22%

2006

2009

2013

2018

 Have or use formal services

 Have or use non-Bank formal services but not Bank Services

 Excluded

Figure 4:  The State of financial Inclusion in Uganda

 Used formal savings mechanisms only   Used both formal and infromal savings mechanisms  Relied on infromal savings mechanisms 

 Relied only on self for saving  Didn’t save

Figure 5: Savings Strand (Finscope 2018)

Percentage of adult Ugandans that use various saving mechanisms

Our Work

Our Context
Uganda’s Financial Inclusion Landscape
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24%
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52%
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1%

1%
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2%
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2%

1%

32%

43%

42%

37%

40%

66%

57%

57%

61%

59%

Urban

Rural
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All Adults

Percentage of adult Ugandans that use various credit mechanisms

 Used only formal lenders  Used formal and infromal lenders  Used only informal lenders 

 Relied on family and friends  Didn’t Borrow

Figure 6: Credit Strand (Finscope 2018)

Percentage of  adult Ugandans that use various insurance mechanisms 

 Have formal insurance  Rely on informal insurance only  No insurance

Figure 7: Insurance Strand (Finscope 2018)

Our Work
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The segmentation analysis here continues to inform FSD Uganda’s 
programming. As seen in the visual, phone penetration (i.e. individual 
ownership of phones) among the poorest 40% adults (men and 
women) in Uganda is still extremely low, which limits the type of digital 
financial services products and services that can be deployed. In terms 
of asset ownership (personally own a home), women are significantly 
disadvantaged compared to men. 

Financial Inclusion 
through segmentation analysis 
(Women, Youth, Geographical location).

Banks Microfinance 
Institutions

Formal 
Money 

Lenders

SACCOS Cooperatives Mobile 
Money 

Services

Insurance 
Services

Pension 
Service

Savings 
Groups

Money 
Lenders in 

Community

Overall  -   10% 2% 0% 5% 1% 54% 1% 1% 41% 2%
Poverty 

Level
The poorest 

40%
3% 1% 0% 2% 0% 34% 1% 0% 41% 1%

The Middle 
40%

13% 2% 0% 6% 1% 64% 1% 1% 45% 2%

The Richest 
20%

23% 3% 1% 7% 1% 84% 3% 2% 36% 1%

Urbanity Rural 7% 1% 0% 4% 1% 40% 1% 1% 43% 2%

Other Urban 18% 3% 1% 6% 0% 70% 2% 2% 37% 2%
Kampala 38% 5% 1% 10% 0% 90% 5% 3% 28% 3%

Gender Male 11% 2% 0% 5% 1% 55% 1% 1% 41% 2%
Female 9% 2% 0% 5% 0% 53% 1% 1% 41% 2%

Age 15-24 y.o. 7% 1% 0% 3% 0% 54% 2% 1% 31% 1%
25-34 y.o. 14% 1% 0% 7% 0% 62% 2% 1% 44% 3%
35-44 y.o. 12% 2% 0% 6% 1% 57% 1% 1% 53% 3%
45-54 y.o. 10% 4% 0% 5% 0% 56% 1% 1% 48% 1%

55+ y.o. 9% 1% 1% 3% 1% 36% 1% 2% 36% 1%

Financial Inclusion segmentation

As shown in the table below, on aggregate, only 10% of unique adults in Uganda do financial 
business with banks. A majority of the adults irrespective of wealth category still access financial 
services through informal savings groups. The same goes for young people between the ages of 
15-34 years of age, and women. Mobile money services continue to dominate as popular channel of 
payments only. 

Our Work

This has serious implications on how women access formal credit. 
Nearly all formal institutions in Uganda practice non-moveable 
collateral-based lending. Meaning, they lend against collateral like 
land, or a home. Since asset ownership among women is low, this 
practice of lending leaves women at a severe disadvantage than men.
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Financial Inclusion segmentation II

The martix reads: 91% of males 
belonging to the poorest 40% live in 
rural areas

Male Female

40% Poorest The Middle 40% The Richest 20% 40% Poorest The Middle 40% The Richest 20%

% Living in Rural Areas 91% 80% 52% 91% 69% 37%
% Phone Ownership 38% 68% 84% 20% 59% 85%
Main Saving Method Saving Groups / 

VSLA (21%)
Saving Groups / 
VSLA (21%)

Saving Groups / 
VSLA (34%)

Saving Groups / 
VSLA (28%)

Saving Groups / 
VSLA (28%)

Saving Groups / 
VSLA (26%)

% MM Usage 41% 69% 84% 27% 59% 84%
% Received Money With MM 24% 52% 60% 21% 49% 69%
% Own Home (Personally) 68% 64% 30% 41% 32% 16%
% Own Home (w/so else) 3% 3% 3% 12% 13% 4%
% Own Land 47% 50% 44% 30% 29% 26%
% Low Education 71% 46% 23% 84% 54% 25%
Main Income Gen. Activity Farming/Fishing Farming/Fishing Farming/Fishing Farming/Fishing Farming/Fishing Remittances

% Earn Own Money 89% 89% 91% 78% 72% 62%
% Have Own Money to Spend 55% 65% 77% 38% 50% 60%
% That Borrow 46% 54% 49% 44% 43% 40%

FSD Uganda is helping to create a deeper, broader, and more inclusive 
financial sector in Uganda. Our programs targeted at low-income 
individuals and Micro, Small and Medium Enterprises (MSMEs) aim 
to increase access formal financial services through a tailored market 
system approach.

Our Work

FSD Uganda’s programs have benefitted over 500,000 low-income 
adults and 2,848 MSMEs through the development of targeted 
products, innovation, and grants to partners to develop products that 
now help low income earners and the business community
 in the lower tier.

Only 29% percent of women 
in their 40s own land 
compared to 50% of men in 
the same age bracket.
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FSD Uganda’s strategy is tailored to ensure interventions are locally led, sustainable and scalable. 
The pioneering approaches we support ultimately strengthen the financial resilience of those most in need, 
building their capacity to respond to change and opening new economic opportunities for them. 

We operate at all levels of the financial market through strategic partnerships by:
•   Building an enabling business environment
•   Establishing inclusive and shared market infrastructure and
•   Improving access and usage of financial products.

Our intervention levels:

How we operate

MACRO LEVEL
 Advocating for an 

appropriate policy, legal 
and regulatory environment 

for the delivery of services 
to the poor.

MESO LEVEL
 Strengthening the 
financial sector to

provide appropriate 
services and building the 
capacity of associations 
to advocate for a robust 

financial sector

MICRO LEVEL
 Supporting innovations 

that improve access to 
financial services 

for the poor.

Our Work
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Leading key policy and regulatory 
shifts that continue to impact the 
market positively: 

FSD Uganda provides guidance and inputs 
into various financial sector policies, bills, 
and regulations. FSD Uganda co-led the 
development of the current National 
Financial Inclusion Strategy (NFIS) with the 
Alliance for Financial Inclusion (AFI) and is 
currently supporting its implementation. 
FSD Uganda also co-led the development of 
Uganda’s first Financial Sector Development 
Strategy with the World Bank, and is now 
supporting the Ministry of Finance, Planning 
and Economic Development (MoFPED) in its 
implementation. 

FSD Uganda’s technical assistance in policy 
efforts led to key inputs in the Financial 
Institutions Amendment Bill 2016, National 
Payment Systems Bill 2019, the formation 
of the agent banking regulations of 2017, 
a strategic plan for the newly formed 
Uganda Microfinance Regulatory Authority 
(UMRA), and a revised Act and subsequent 
regulation on electronic chattels securities 
with the Uganda Registration Services 
Bureau (URSB).

FSD Uganda has also played a key role as an 
ecosystem enabler, leading to the formation 
of the Financial Technology Service Provider 
Association (FITSPA), which today boasts 
of over 150 members. FITSPA has allowed 
Ugandan regulators to learn more about 
the Fintech space while giving the nascent 
industry a voice and visibility.

FSD Uganda continues to build the 
capacity of key meso industry associations 
like the Uganda Bankers Association, the 
Association of Microfinance Institutions of 
Uganda, and Uganda Insurers Association.
As a market facilitator, FSD Uganda 
continues to play an active advocacy role 
representing cross-sector and consumer 
views in key taskforces and bodies such 
as  The Financial Markets Development 
Committee at the Bank of Uganda, The 
Presidential 4th Industrial Revolution 
taskforce and the Comprehensive Refugee 
Response Framework cash working group to 
name a few.

Industry-wide financial
infrastructure:

FSD Uganda has been at the forefront of 
building the rails of the financial sector 
that allow for next generation products 
and services. This includes mobile wallet 
to wallet interoperability, supporting 
the development of Africa’s first shared 
agent banking platform (which today 
has the participation of 18 out of 24 
banks) and supporting Open Application 
Programming Interface (API) between 
telecoms and Fintechs. Some of the critical 
ongoing multi-year initiatives include 
supporting the development of real time 
E-KYC infrastructure, a national 
retail payment switch, mobile based 
government securities that allow for large 
portions of the population to participate 
in wealth creation, and the scale up of 
payment digitization of The Government of 
Uganda’s key social protection program 
for the elderly – Social Assistance Grants 
for Empowerment (SAGE).

Supporting early-stage innovation 
that leads to disruption, and better 
customer value:

FSD Uganda plays a big role in de-risking 
innovation through grants and technical 
assistance. Our grant investments and 
advisory efforts to date have led to over 
615,031 Ugandans accessing financial 
products and services (48% of whom are 
women). Key innovations that FSD Uganda 
supported in the past have been formally 
linking savings in community-based 
groups to mobile wallets or banks, cross-
border remittance solutions, models that 
allow for non-collateralized lending by the 
financial sector, payment digitization across 
agriculture and other value chains allowing 
for data trails that the financial sector can 
then use to learn more about the under/
unserved.

Evidence based programmatic design 
and decision making: 

FSD Uganda has developed a strong 
evidence-based culture, with most datasets 
and research outputs shared for public 
utility. For example, FSD Uganda supported 
the Finscope study, which is the largest 
demand-side data set conducted every five 
years and is used in key decision-making 
by both the private and public sector. We 
have also played a very important role in 
educating the media, academia, and other 
stakeholders in effectively understanding 
and using financial sector data for public 
awareness and advocacy.

Key Accomplishments

Key Highlights
•  Supported the development of   
 Uganda’s first National 
 Financial Inclusion Strategy

•  Co-led the development of 
 the Financial Sector    
 Development Strategy

•  Facilitated the development of   
 Financial Institution 
 Amendment Bill 2019

•  Enabled the formation of   
 the Financial Technology 
 Service Providers Associations

•  Pioneered Africa’s first shared   
 agent banking platform, which   
 currently has 18 banks on board and  
 8,000 agents on the platform.

•  Boosted effective cash transfer   
 infrastructure for humanitarian   
 assistance for refugees.

•  300,000 citizens to benefit 
 from the scale up of the Senior 
 Citizen Grant

Strong market positioning, with great 
convening and facilitative power in a 
short span of five years: 

FSD Uganda has deep relationships with key 
market actors including regulators, policy 
makers, the private sector, and development 
partners. As is its mandate, FSD Uganda 
has acted as a neutral facilitator in the 
market, nudging industry and policy makers 
towards inclusive financial solutions and 
services. This has positioned FSD Uganda as 
the ‘go-to-partner’ for the public and private 
sector when it comes to financial inclusion 
efforts. 

1 2

4

5

3

Our Work
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In our current three-year strategic period, 
FSD Uganda’s interventions have enabled 
financial service providers to give over 80,000 
adults access to either new or improved 
financial products and services.

81,518 now have
access to new or 
improved financial 
products and 
services.”

“

Outcome level achievements

FSD Uganda ensured that a broader range 
of relevant financial products and services 
were provided to underserved individuals 
and small businesses. With FSD Uganda’s 
support:

Institutions were supported with 
technical assistance and grants to 
develop and pilot inclusive financial  

 products during the FY bringing the  
 total number of institutions   
 supported in the current strategic  
 period to 19.

New or improved inclusive financial 
products and services were launched 
during the FY bringing the total  

 number of products launched in the  
 current strategic period to 11.

FSD Uganda worked closely with public 
sector partners, private sector associations 
and academia to improve policies, 
regulations and processes to stimulate 
expanded financial inclusion. FSD Uganda 
enabled:

Polices, regulations and strategies 
developed and enhanced to support 
the expansion of access to financial  

 services during the FY, in addition to  
 4 from the previous year.
 

 Financial grants and technical 
assistance support provided in the 
FY, in addition to 13 in the previous 
year, to strengthen regulatory bodies  

 and meso institutions.  

Financial market structures were  
developed and improved during the 
FY, stimulating the development of 
new or improved financial products  

 and services, in addition to the 2 in  
 the previous year.

We produce applied research and 
knowledge products that are used by policy 
makers and market actors and contributing 
to increased financial inclusion

Research and knowledge products 
were published and disseminated 
during the FY in addition to the 15  

 released in the previous 
 financial year.

 
Key representatives of private and 
public institutions were trained in 

 the FY and have improved capacity  
 to analyze and apply research and  
 best -practices on financial inclusion
 and 31 for last year

11 02 08

14

05

09

31

Our 
Impact

Our Work

During the FY, 56,687adults and 86 small businesses/ merchants accessed a new or improved financial product or service from a financial service 
provider that had received support from FSD Uganda. Our work with key partners in the financial sector has contributed to these early successes, 
with more results expected from our responsive programming in the last year of our current strategic period. As at the end of the 2019/2020 FY:
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FSD Uganda’s Business Environment, Market Infrastructure and Access and 
Usage of financial services pillars address key portfolio areas

1. Inclusive Credit Markets
Business Environment 
Interventions
Capacity Building Support to the 
Tier IV Regulator: FSD Uganda continued 
supporting the UMRA to put in place the 
necessary organisational frameworks to 
enable it to execute its regulatory mandate. 
During the year, UMRA was supported to 
develop a comprehensive implementation 
plan for its corporate strategy. 

This enabled the new regulator to translate 
its strategic corporate goals and objectives 
into specific work streams for each of the 
departments and individual staff within UMRA. 

FSD Uganda continued working with the 
Uganda Registration Services Bureau (URSB) 
to ensure smooth implementation of the 
Security Interest in Moveable and Property 
Act 2019 (SIMPA) which enables people and 
businesses to access credit using moveable 
assets. Further support was provided for 
the implementation and sensitization of the 
collateral registry.

Market Infrastructure Interventions
Electronic Know Your Customer (KYC) a 
foundational rail for digital financial services 
continued to be a focus this year. This multi-
year project aims to make the current financial 
card-based system obsolete and tag each 
saver and borrower to a single and unique 
identifier - their National ID, thus, significantly 
reducing risk to the financial sector and 
protecting customers. 

Access and Usage of   
Financial Services
Testing alternative credit scoring models to 
provide uncollateralized loans. The current 
portfolio includes demonstration models 
with Opportunity Bank Uganda Limited 
(OBUL), Laboremus, and Bright Life. While 
OBUL’s credit approach is in food value chains, 

Laboremus is using the credit check off system 
of dairy SACCOs to provide working capital to 
merchants that supply to dairy farmers. Bright 
Life, a 100% subsidiary of FINCA, on the other 
hand is using successful repayment history 
against solar assets as a base of offering 
savings and credit to new borrowers.

Refugee Finance (Access to Credit):  
FSD Uganda has partnered with VisionFund 
Uganda, Rural Finance Initiative (RUFI), and 
Equity Bank in its refugee finance portfolio.  
The partners are testing the provision of credit 
to savings groups comprising of refugees and 
host communities.

Credit

Building inclusive credit
market infrastructure to 
address the retail and 
business credit gap

Payments

Supporting efficient
payments systems to
deliver quality, low cost
products and services 
to all Ugandans.

An enabling 
business 
environment

Working with policy 
makers, regulators and 
industry associations 
to facilitate inclusive 
financial services

Inclusive savings
Insurance and 
investment services

Helping unserved and
underserved individuals
and businesses manage 
risk and secure their
futures.

Our Work

The Year in Review 2019/2020
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Market Infrastructure Interventions 
G2P: Social Protection Payments
FSD Uganda is supporting the Ministry of 
Gender, Labour and Social Development in 
Expanding Social Protection payments to the 
elderly. The support enabled the ministry to 
adopt a multiple Payment Service Providers 
(PSPs) approach for the countrywide rollout 
of social protection payments to the elderly (> 
80 years of age). Some of the support under 
this partnership include a payment standards 
guideline that will inform operations of 
participating service providers on transfers 
to beneficiaries and a review of the IT 
performance of the existing single provider 
with recommendations on how to mitigate 
data security challenges.  The Ministry has 
been able to scale its Social Assistance Grant 
Payments to the elderly across the entire 
country, reaching over 300,000 beneficiaries.

Access and Usage of Financial 
Services Interventions
P2B: Merchant Payments in Refugee 
Settlements. As part of the Financial Inclusion 
for Refugees intervention, our partner 
Equity Bank Uganda has been instrumental 
in digitizing humanitarian payments in 
partnership with World Food Program (WFP) 
and the United Nations High Commissioner for 
Refugees (UNHCR). Additionally, Equity Bank is 
also designing a 30-day uncollateralized loan 
for its merchants. This will allow merchants to 
stock up on inventory before refugee pay-out 
days which typically leads to high demand of 
basic purchases.

3. Savings, Investment, 
and Insurance
Market Infrastructure Initiatives
Investment:  Based on Finscope data, more 
than 60% of adult Ugandans have little to no 
medium and long-term investment, putting 
them at risk of old-age poverty. One key way 
FSD Uganda is addressing this problem is 
through long-term asset building initiatives. 
This financial year, FSD Uganda continued 
to support MoFPED and BoU to commence 
the design of the mobile government 
securities project which will make it possible 
for everyday citizens to trade government 
securities on their mobile phones.   

Micro-insurance  
Challenge Fund
To address the low uptake of retail insurance 
in the country (currently at <1%) FSD Uganda 
launched a micro-insurance portfolio with 
partners Turaco – a start-up in the insurance 
broker space, and Clinic Pesa - a Fintech. 
Turaco has taken a bundled approach 
to insurance in the Pay-As-You-Go Asset 
Finance Space while Clinic Pesa has taken 
a purpose-based savings approach to 
medical emergencies. These are multi-year 
interventions and FSD Uganda plans to grow 
this portfolio to enhance uptake of insurance 
in the country.

4. Enabling Business 
Environment
Regulatory Digital Transformation
Starting 2018, FSD Uganda has extended 
multi-year support to four key financial sector 
regulators i.e., BoU, UCC, CMA and IRA around 
digital transformation. The aim of these 
interventions is to help regulators become 
ready for next generation policy, licensing, and 
supervision

Key outcomes  of the Digital 
Transformation Project
The Insurance Regulatory Authority was 
able to: Pilot a new framework for a licensing 
regimen proportionate to risk to encourage 
innovation in the insurance sector, and take a 
proactive role in building strong relationships 
and trust with the insurance private sector. 
The regulator has also piloted an industry 
newsletter and built structured engagements 
with the industry.

Uganda Communications Commission:  
The UCC digital transformation intervention 
focused on enhancing the data ecosystem of 
the telecommunications industry and how 
the regulator can better support the growth 
and development of this ecosystem. Following 
up on the diagnostic study, UCC with support 
from FSD Uganda has commenced work 
that aimed at empowering customers in two 
keyways: 

Terms and Conditions:  
How customers enter relationships with digital 
product providers with the aim of ensuring 
informed consent at the time of sign-up.

Customer Data Ownership: 
Usage of customer data - how and where it 
can be shared.

Bank of Uganda:
Support led to the set-up of a Fintech office 
within the Bank of Uganda. The FinTech office 
is not only expected to facilitate engagements 
between BoU and innovators, but also to 
assess the viability of setting up a regulatory 
sandbox.

FSD Uganda continues to support key 
industry associations - The Uganda Bankers 
Association (UBA), The Association of 
Microfinance Institutions in Uganda (AMFIU), 
Uganda Insurers Association and the Fintech 
Association.

Our Work

2. Payments
PAYMENT FLOWS IN AN ECONOMY

Person Business Government

Person P2P P2B P2G

Person-to-Person Person-to-Business Person-to-Government

Business B2P B2B B2G

Business-to-Person Business-to-Business Business-to-Government

Government G2P G2B G2G

Government-to-Person Government-to-Business Government-to-Government

*Note Cells in the above table shaded green are the areas FSD Uganda focused on FY 2019/2020.  

FSD Uganda supported the 
Uganda Communication 
Commission to assess consumer 
protection breaches and flaws 
in digital products that serve 
over 22 million subscribers.
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FSD Uganda’s systemic approach to building 
inclusive financial markets will ensure that our 
interventions benefit all poor people, including 
the vulnerable groups, who need access to formal 
financial services to strengthen their resilience and 
improve their livelihoods. We recognise that these 
groups face additional constraints in accessing 
financial services and have tailored our approaches 
to ensure they become active participants in, and 
beneficiaries of improvements in the financial 
market.

Women: 
According to the Finscope 

2018 Uganda report, 46% 
of women are financially 
excluded compared to 
men.  And yet, if women 
and youth access and use 
affordable services, the 

trickle-down 

benefit to the individual households and 
the economy is enormous. FSD Uganda 
works with partners in the sector to develop 
innovative and creative products that will 
reach the women individually through their 
financial groups to improve their livelihoods.

Refugees: 
At 1.1 million, Uganda has the largest refugee 
population in Africa and the third largest of 
any country in the world. A recent UNHCR/
World Vision study in Northern Uganda found 
that access to well-functioning financial 
markets is a critical requirement for refugees 
to integrate with host communities and 
engage in economic activity. 

FSD Uganda is supporting market-led 
interventions, through grants and technical 
assistance, to pilot innovative projects 
which will create efficiency in humanitarian 
payments and provide relevant formal 
financial services to refugees in communities.

The People 
We Serve 

Mama Nicole, a refugee from the Democratic Republic of Congo, runs a  
micro-business in Kampala, selling snacks at her front door. The single mother 
of four barely makes enough money to pay for her rent and has only managed 
to keep two of her children in school. Without a bank statement, and an active 
mobile money line, she is neither able to save money, or access credit to meet her 
financial need. 

Mama Nicole is the face of the vulnerable groups that we target. 

The local labour market has low levels of formal employment. Micro, small 
and medium-sized enterprises (MSMEs), including smallholder farming, are an 
essential source of livelihood for many Ugandans and provide an important 
avenue to diversify the economy. Yet, majority of them operate in the informal 
sector, and formal financial service providers find it expensive to assess and not 
viable to develop products for this group due to the relatively small average loan 
sizes and lack of data to build accurate risk profiles. And while the number of adult 
Ugandans accessing formal financial services continues to grow, the figures are 
much lower in refugee settlement communities. Market-led interventions that 
support financial inclusion for displaced people will enable better integration, 
strengthen the resilience of households by stimulating economic activity and 
increase take-home incomes.  FSD Uganda is directly addressing these challenges.

The Face 
of The 
People 
We Serve

Micro, small and medium 
enterprises (MSMEs): 
MSMEs are a crucial source of income 
and employment in Uganda. The Uganda 
Investment Authority (UIA) puts the number 
of people employed in the MSME sector 
at over 2.5 million, where they account for 
approximately 90% of the entire private sector. 
FSD Uganda supports relevant MSMEs and 
informal businesses, especially those run by 
women and youth, with no collateral but 
needed to finance their productive business 
investments

Smallholder farmers: 
Uganda Bureau of Statistics census report 
(UBOS, 2014), reveals that 60 per cent of 
Uganda’s economy is dependent on the 
agriculture sector. Access to formal financial 
markets is critical for these group to improve 
their productivity and insure themselves 
against the loss of their crops or livestock. 
We are continually engaging with regulators 
to ensure national policy supports a vibrant 
microfinance ecosystem to promote access 
to credit that benefits low-income earners, 
including smallholder farmers. 
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A knowledge led 
organisation
Research and Knowledge Outputs

A Learning Organisation

FSD Uganda Team
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1. Inclusive Credit Markets
Credit for SMEs in High Density 
Markets: 
This study focused on understanding the size 
of unsecured working capital need among 
various segments of small businesses in high 
density markets in Kampala and its suburbs. 
The insights from the study were widely 
disseminated among key stakeholders. 

Scaling Up Agri-Tech Solutions:  
The objective of this study was to define 
market demand for Agri-Tech services and 
assess commercial viability and opportunities 
for scaling Agri-Tech solutions. Findings 
and recommendations from this study are 
informing FSD Uganda’s future strategy to 
prioritize concepts from potential grantees, 
who intend to provide various solutions 
that enhance access and usage of financial 
services. A dissemination and validation of the 
draft report of this study was undertaken in 
December 2019. 

Financial Inclusion for Refugees 
(FI4R): 
The Financial Inclusion for Refugees (FI4R) 
project, co-funded by FSD Uganda and FSD 
Africa - in collaboration with BFA Global 
- includes a ground-breaking study that 
will track the financial lives of refugees in 
Uganda for 12 months. This study will inform 
the development of financial products and 
services offered to refugees and their host 
communities by three implementing partners 
- Rural Finance Initiative, VisionFund Uganda 
and Equity Bank Uganda and other market 
actors. These market-led interventions in the 
West Nile and Insingiro district will enable 
better integration, strengthen the resilience of 
households by stimulating economic activity 
and increase take-home incomes.

2. Payments
In the year under review, three research 
studies were undertaken to support FSD 
Uganda programs in the payments business 
plan thematic area. 
Payment Standards / Guidelines for 
Social Protection Payments: 
This study commissioned by FSD Uganda 
and the Ministry of Gender, Labor and Social 
Protection resulted in the establishment of 
payment guidelines that providers of G2P 
digital payments - particularly payments to the 
vulnerable should adhere to. 

The State of Retail Merchant 
Payments in Uganda: 
Retail payments are the bulk of payment use-
cases in any economy. FSD Uganda is working 
with market actors to explore incentives to 
digitize merchant payments. This study aimed 
to understand the status of digital merchant 
payments and what it would take to increase 
the volume and value of digital merchant 
payments in the country. 

3. Enabling Business 
Environment
In the year under review, two research studies 
were undertaken in the business environment 
pillar. 
Estimation of the Size of Unclaimed 
Financial Assets in Uganda: 
FSD Uganda supported the Financial 
Markets Development Committee (FMDC) 
within the Bank of Uganda, to assess the 
state of unclaimed financial assets in 
Uganda’s financial system. The findings and 
recommendations from this assessment will 
form the basis for development of a policy, 
legal and regulatory framework for unclaimed 
financial assets in Uganda (Examples include 
unclaimed money with mobile money 
operators in suspense accounts, unclaimed 
money with banks as part of court required 
payments, and more).

Opportunity and Readiness 
Assessment for the Fourth 
Industrial Revolution (4IR) in 
Uganda:
As part of its support to MICT to develop a 
national 4IR strategy, FSD Uganda supported 
an opportunity and readiness assessment for 
4IR to inform the development of the national 
strategy. The report sets out six priority areas 
of opportunity covering a variety of sectors 
and processes that will be critical to Uganda’s 
ability to navigate powerful forces of change. 
These forces include climate change, rapid 
urbanization, the youth wave, and the global 
dispersion of production. Building and scaling 
the opportunities across these four zones 
will be instrumental in Uganda’s ability to 
realize structural transformation, harness the 
demographic transition, and mitigate the risks 
in the global economy.

To access our knowledge products, visit 
https://fsduganda.or.ug/research-reports

A  Knowledge Led Organisation

Research and 
Knowledge Outputs

Photo Credit: Financial Sector 
Deepening Africa



33

FSD Uganda: 
A Learning Organisation

FSD Uganda’s Knowledge Management strategy is aimed at 
ensuring insights related to our strategy are accessible to the 

technical team and integrated into programming. This strategy 
is driven by the Research, Monitoring and Results Measurement 

(MRM) and Communication functions. The statistically relevant 
studies we produce influence policy making, help the private sector 

identify new opportunities and enable financial sector actors to 
channel resources more effectively. 

Our Monitoring and Results Measurement function facilitates an adaptive 
approach to our work. The learnings have enabled our strategy to evolve 

and strengthened our outcomes 

We recognize that quantitative data may not provide a full picture of where we 
are in achieving our financial inclusion objectives, the communication function 

works closely with program teams to capture qualitative data to further interpret 
our results. The Communication function also supports activities that ensure 

our learnings are disseminated widely for the public benefit, creates awareness of 
ongoing interventions, leverages our convening power to host relevant events and 

builds the capacity of the technical team to effectively capture and share key learnings 
and successes.



FSD Uganda Team

Diana Ngaira
Communications Specialist

Jackie Kitiibwa
Head of Business Environment

Godfrey Isingoma
Results Management and 
Learning Specialist

Joseph Lutwama
Director of Programs

Martin Agaya
I.T. Specialist

Anthea Paelo
Intervention Manager, 
Business Environment

Rashmi Pillai
Executive Director 

Rashidah Namatovu
Office Administrator

Getrude Nakyobe
Administrative Assistant
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A  Knowledge Led Organisation

Jimmy Ebong
Research Specialist

Evelyn Nakato
Executive Assistant

David Darkwa
Manager Competitive Strategies

George Muga
Head of Market Infrastructure

Juliet Tumuzoire
Head of Financial Services

Carolyn Ariokot
Intervention Manager, 
Access and Usage

Francis Makale
Driver
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Donors & 
Key Partners
FSD Uganda continues to receive financial 
support from Foreign, Commonwealth and 
Development Office and the Bill and Melinda 
Gates Foundation whose financial inclusion 
programmatic strategies  complement  each 
other.  

FSD Uganda works closely with the public and 
private sector players to improve the demand 
and supply of inclusive financial services 
and have formalised relationship with key 
organisations through MoUs. FSD Uganda 
leverages on the strengths and networks of its 

partners to achieve its strategic objectives.
FSD Uganda technical team members 
participate in various working groups 
and forums relevant to our work to share 
knowledge, provide strategic inputs and 
ensure close coordination with a variety 
of development actors. They include the 
Competitiveness Refugee Response Framework, 
the 4th Industrial Revolution Taskforce, the 
Financial Markets Development Committee, the 
Unclaimed  Financial Assets sub-committee and  
the Finscope  Steering Committee.
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Donors and Key Partners

Funders:

Partners:

• Association of Microfinance Institutions of Uganda (AMFIU)

• Bank of Uganda (BoU)

• Capital Markets Authority (CMA)

• The Financial Sector Deepening Network

• Financial Technology Service Providers Association (FITSPA)

• Insurance Regulatory Authority (IRA)

• Ministry of Finance, Planning and Economic            
    Development (MoFPED)

• Ministry of Information and Communication Technology (MICT)

• Ministry of Trade, Industry and Cooperatives (MITC)

• Uganda Bankers’ Association (UBA)

• Uganda Communication Commission (UCC)

• Uganda Development Bank (UDB)

• Uganda Investment Authority (UIA)

• Uganda Microfinance Regulatory Authority (UMRA)

• Uganda Registration Services Bureau (URSB)

• Bill & Melinda Gates Foundation

• Foreign, Commonwealth and    
 Development Office (Formerly DFID)
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Year ended 31 March 2020

Ushs ‘000 GBP USD

Grant Income  14,652,877  3,108,328  3,859,362 

Other Income  15,228  3,230  4,011 

Total Income  14,668,105  3,111,558  3,863,373 

Employee Costs (4,282,737) (908,501) (1,128,013) 

Project/investment expenditure (7,771,869) (1,648,654) (2,047,001) 

Professional fees (1,293,558) (274,404) (340,705) 

Occupancy costs (262,990) (55,788) (69,268) 

General and administration expenses (851,019) (180,527) (224,146) 

Training (19,183) (4,069) (5,053) 

Depreciation of property and equipment (31,319) (6,644) (8,249) 

Depreciation of right-of-use assets (104,679) (22,206) (27,571) 

Net finance expense (50,751) (10,765) (13,367) 

Total operating expenses (14,668,105) (3,111,558) (3,863,373) 

Income tax expense  -    -    -   

 Surplus for the year after tax  -    -    -   

Overview of Our 
Financials

Financial Highlights

COMPREHENSIVE INCOME STATEMENT FOR  THE YEAR ENDED 31ST MARCH 2020
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Financial Highlights

As at 31 March 2020

Ushs ‘000 GBP USD

Non-current assets

Property and equipment 34,531  7,325  9,095 

Right-of-use assets 259,854  55,123 68,442

Total non-current assets 294,385 62,448 77,537

Current assets

Grant advances 1,663,252  352,827 438,077

Receivables and prepaid expenses 175,045  37,132 46,104

Cash at bank and in hand 2,018,898  428,271 531,749

Total current assets 3,857,195 818,230 1,015,930

Total assets 4,151,580 880,678 1,093,467

LIABILITIES

Current liabilities

Payables and accrued expenses 870,868  184,738 229,374

Deferred grant 3,203,753  679,615 843,823

Lease liabilities 76,959  16,325 20,270

Total liabilities 4,151,580 880,678 1,093,467

2016 2017 2018 2019 2020

Revenue = Expenses (Ushs ‘000)  6,983,754  13,938,742  11,592,022  11,848,648  14,668,105 

Revenue = Expenses (GBP)  1,432,453  3,088,049  2,225,264  2,417,519  3,111,558 

Revenue = Expenses (USD)  2,069,610  3,856,671  3,147,474  3,189,339  3,863,373

2016 2017 2018 2019 2020

Assets = Liabilities (Ushs ‘000)  5,837,150  3,768,650  2,833,518  3,754,135  4,151,580 

Assets = Liabilities (GBP)  1,197,271  834,923  543,937  765,969  880,678 

Assets = Liabilities (USD)  1,729,818  1,042,737  769,359  1,010,513  1,093,467

STATEMENT OF FINANCIAL POSITION AS AT 31ST MARCH 2020

PROFIT AND LOSS SUMMARY OVER LAST 5 YEARS FOR YEAR ENDING 31 MARCH 2020

BALANCE SHEET SUMMARY OVER 5 YEARS AS AT 31ST MARCH 2020
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