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Foreword 
Accurate data on Uganda’s balance of payments – the transactions 

between Ugandan residents and the rest of the world – are essential for 

understanding the Ugandan economy and thus for informed policy 

making. Uganda has an open, private sector led economy and as such 

flows of private capital play an increasingly prominent role in the 

economy as a source of funds for private investment and foreign 

exchange for the economy. The Private Sector Investment Survey is 

designed to generate data on the magnitude, composition and nature of 

these capital flows. The 2010 Private Sector Investment Survey is the 

ninth such survey so far conducted and utilises data drawn from the 

responses of nearly 600 enterprises in Uganda. 

 

The results of the 2010 Private Sector Investment Survey, presented in 

this report, indicate that foreign private capital inflows to Uganda began 

to recover in 2009 following the slowdown which had occurred in 2007 

and 2008. Foreign direct investment (FDI) rose by 12 percent in 2009, to 

over US$800 million.  The sectors which attracted most of the FDI were 

financial services, manufacturing, Information and Communications 

Technology and mining. 

 

The Private Sector Investment Survey would not have been possible 

without the contributions of many different stakeholders, including the 

enterprises which responded to the survey and the members of the 

Uganda Working Group on private sector investment monitoring who 

planned and implemented it. To all of the stakeholders I would like to 

express my appreciation for their efforts to make this project a success.  

 
Prof. Emmanuel Tumusiime-Mutebile 
Governor, 
Bank of Uganda 
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Executive Summary 
 
The Private Sector Investment Survey (PSIS) 2010 was the ninth in a 

series of annual surveys conducted by the Bank of Uganda in 

collaboration with Uganda Bureau of Statistics and Uganda 

Investment Authority. The survey also incorporated the requirements 

for the International Monetary Fund’s (IMF) Coordinated Direct 

Investment Survey (CDIS) whose main aim was to generate a 

comprehensive and harmonized investment position statement by 

country to assist with improving the quality of direct investment 

statistics required for the international comparison of inward and 

outward data on private capital flows. 

 

The survey targeted 698 entities from which 619 questionnaires were 

administered. Out of the 619 questionnaires administered a total of 

567 responded, representing a response rate of 91.6 percent. In terms 

of the general findings, total turnover of firms with foreign assets and 

liabilities (FAL) was recorded at Shs.12,316 billion in 2009 with 29 

percent of the total turnover recorded in Manufacturing, 20 percent in 

Wholesale and 17 percent in I.C.T.  

 

Total trade attributed to enterprises with FAL was estimated at   

Shs.3,563 billion for imports and Shs.2,379 billion for exports during 

2009. However, a trade surplus was realized between related 

companies during 2009; with 69 percent of the total export trade of 

enterprises with FAL destined for related foreign enterprises and 40 

percent of total imports from related parties. The net profit of the 

surveyed entities was Shs.557 billion in 2009. On a net basis, 

Shs.336 billion was retained while Shs.223 billion was declared as 

dividends indicating that a larger proportion of the profits remained in 

the country as additional investment. The activities of foreign affiliates 

accounted for 68 percent of total turnover, 63 percent of total number 

of employees, 71 percent of total compensation of employees, 82 
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percent of total export trade and , 73 percent of the total import trade, 

recorded in 2009. Further, activities of foreign affiliates were 

concentrated in Manufacturing (26 percent), followed by Wholesale (25 

percent), Finance (18 percent) and I.C.T (14 percent). 

 

In terms of FAL, the survey established that the total stock of foreign 

liabilities increased by 24.5 percent from Shs.6,189 billion in 2008 to 

Shs.7,709 billion in 2009 valued at Book Value (BV). The highest 

composition of the foreign liabilities was Foreign Direct Investment 

(FDI) constituting 91.7 percent of the total liabilities followed by loans 

and trade credits (7.2 percent) and Portfolio Investments (1.1 percent). 

The stock of equity liabilities rose by 34.5 percent from Shs. 3,994 

billion at the end of 2008 to Shs.5,373 billion at end 2009. The 

increase in foreign equity liabilities was on account of high net equity 

flows of Foreign Direct Equity Investments (FDEI) during 2009. In 

terms of economic sectors, more than half of the new flows were in the 

mining sector particularly in the upstream activities of the oil and gas 

subsector while manufacturing and finance sector contributed about 

15 percent each. The main source countries for FDEI were; the UK 

(25.8 percent), Canada (13.5 percent), Mauritius (8.1 percent) and 

USA (8.1 percent).  

 

Private sector external debt (PSED) liabilities increased by 6.4 percent 

from a stock of UGX.2,195 billion at the end of 2008 to UGX.2,336 

billion at end 2009. The finance and insurance sector had the largest 

share of PSED stock averaging at 23 percent, followed by electricity 

and gas averaging at 17 percent, manufacturing at 12 percent, ICT at 

10 percent and mining at 10 percent. Debt between related entities 

accounted for the largest share of total PSED equivalent to 75 percent 

of the total or Shs.1,647 billion in 2008 and 76 percent or 

Shs.1,783billion in 2009. At the transaction level, net flows of PSED 

amounted to Shs.398 billion comprising disbursements of Shs.1,278 

billion and repayments of Shs.880billion respectively. There were 
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other changes due to reclassification (debt for equity swaps and 

exchange rate valuation gains and losses) worth Shs.257 billion. 

 

The Investor Perception (IP) findings were mixed with some factors 

showing improvement from the assessment made in 2009 while others 

indicated deterioration. Overall, more factors were rated to have 

positively affected business operations compared to those that 

negatively affected business operations. In particular, domestic 

market size, access to international markets and domestic credit; cost 

and efficiency of telecommunication, banking, insurance and internet 

services; and productivity and availability of both skilled labour and 

unskilled labour had positive effects on business operations. The 

assessment of the efficiency of several regulatory or government 

agencies on business activities was mixed. Challenges faced by the 

private sector on account of inflation, exchange and interest rates, 

cost and efficiency of electricity supplied, road transport, municipal 

services, impact of the global financial crisis, malaria and staff 

turnover were noted.  This notwithstanding, most of the entities 

indicated that they planned to expand investment in Uganda’s 

economy in the medium term. 

 

At the policy level, there is need to strategically focus interventions to 

address the identified constraints to improve the business 

environment. Continued commitment to maintaining macroeconomic 

stability will be crucial for the private sector as regards retaining and 

attracting new investment from both foreign and local investors. The 

improvements achieved in lowering some costs of doing business and 

the efficiency gains in the provision of some support services will need 

to be consolidated to ensure the competitiveness of goods and services 

produced in Uganda. The ongoing efforts to address the infrastructure 

bottlenecks have the potential to unlock most of the constraints to the 

private sector and should be pursued tenaciously.  
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CHAPTER ONE 

INTRODUCTION 
A brief background to the survey, global economic developments and 

capital flows, macroeconomic developments within Uganda during the 

periods 2008 – 2010, and developments in the BOP and IIP are 

provided in this chapter. The macroeconomic environment before and 

during the period in which the survey was conducted (August to 

November 2010) is discussed in order to set the foundation for 

understanding some of the factors that influenced private cross border 

capital inflows during the survey period. 

 
1.1. Background 
In many economies private investment provides the momentum to 

generate growth and is considered an engine of economic growth and 

development. Sustained macroeconomic management on the back of 

liberalized capital and current accounts allowed free movement of 

private capital and ushered in a period of increased foreign private 

capital flows to and from Uganda. The trend was however, checked 

albeit briefly by the recent global financial and economic crisis, which 

affected advanced economies leading to a reduction in global private 

capital flows.  Global Foreign Direct Investments (FDI)1  flows fell to 

US$1.4 trillion and US$1.1trillion during 2008 and 2009, respectively 

having peaked at US$1.8 trillion during 2007. There was however, an 

uneven pattern of the impact of capital flows among regions, 

components and modes. For instance, inflows to developed countries 

contracted, while those to developing and transition economies 

recovered, surpassing 50 percent of global capital inflows. 

 

                                                 
1 Foreign Direct Investments is the main form of global private capital flows. Portfolio 
and other investments are usually small and common in economies with well 
developed financial markets. 
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The global economy and private capital flows have started showing 

signs of recovery beginning in 2009, though the risk of second round 

effects remain significant in some economies. One of the main lessons 

learnt from this crisis was the significance of timely data on both 

private and public sectors’ economic activities to guide policymakers.  

Therefore, the Uganda Working Group (UWG)2 on private sector 

investment monitoring has made efforts to reduce the time lag 

between surveys to ensure timely information. In line with this, a 

small sample quarterly survey was introduced in 2011 to provide 

preliminary estimates on private cross border capital movements. 

   

The PSIS 2010 was the ninth in a series of annual surveys conducted 

by the Bank of Uganda in collaboration with Uganda Bureau of 

Statistics and Uganda Investment Authority. The survey also 

incorporated the requirements for the International Monetary Fund’s 

(IMF) Coordinated Direct Investment Survey (CDIS). The CDIS was 

conducted by 152 countries around the world with the aim of 

generating a comprehensive and harmonised investment position 

statement by country to assist with improving the quality of direct 

investment statistics required for the international comparison of 

inward and outward data on private capital flows. 

 

The annual private sector investment survey (PSIS) was established to 

address the data constraints by providing accurate and timely annual 

information on the: scale of investment, composition, causes, 

sustainability and macroeconomic implications. Similar to previous 

surveys, the specific objectives of the PSIS 2010 were:  

i). To generate information on private capital flows and stocks 

required for the compilation of the BOP and IIP statistics;  

                                                 
2 The seven members institutions that constitute the Uganda Working Group of Private Sector 
Investment monitoring are: Bank of Uganda (BoU), Economic Policy Research Centre (EPRC), 
Private Sector Foundation Uganda (PSFU), Uganda Bankers’ Associations (UBA), Uganda 
Bureau of Statistics (UBOS), Uganda Investment Authority (UIA) and Uganda Manufacturers 
Association (UMA).  
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ii). To compile direct investment stocks/positions statistics for the 

IMF’s CDIS; 

iii).  To provide other related statistical information for 

macroeconomic analysis to inform policy; 

iv). To assess investors’ perceptions on the investment climate in 

Uganda.  

Consistent with the above objectives, the findings from the survey 

provided vital statistics required for estimation of the contribution of 

private sector investment to gross capital formation and Gross 

Domestic Product (GDP), compilation of BOP, CDIS and IIP statistics, 

and assessing the investment climate in Uganda.  

 

The survey targeted a sample of 698 enterprises drawn from; 

enterprises with foreign assets and liabilities from the investor 

register, the Top tax payers and enterprises which were newly licensed 

by UIA. The sample design followed stratification by size and random 

selection for enterprises below pre-determined thresholds. The 

stratification method was applied to ensure increased emphasis of 

data collection from large enterprises and consistency in estimates 

derived from the previous surveys.  

 

The questionnaire was designed to capture general information on the 

entity, stocks of foreign liabilities and assets as at end 2008 and 2009, 

transactions conducted during 2009 and Investors’ Perceptions during 

2010. The design of the questionnaire took into account the revisions 

introduced by the Balance of Payments Manual version 6 on reporting 

of financial account transactions and positions statistics. The data 

collection exercise for the PSIS 2010 was carried out between August 

and November 2010.  

  

1.2. The Macroeconomic Environment 
This section presents a brief review of the developments in the global 

and domestic macroeconomic environment during the period covered 
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by this survey.  The global and local macroeconomic conditions are 

important for evaluation of performance of private capital flows and 

provide a good basis for assessment of potential risks for future flows.  

  

1.2.1. Global Macroeconomic Developments and Capital Flows  
The world economy showed some recovery from the effects of the 

financial crisis during 2010 although developments in the Euro Area 

moderated the momentum. After the growth deceleration of 2008 (5.2 

percent) and the contraction in 2009 (3.2 percent), global GDP was 

estimated to have increased to 3.9 percent in 20103 mainly on 

account of strong growth among emerging market economies and 

other developing countries. Developing countries recorded about 7 

percent growth in 2010, which was more than twice that of advanced 

economies and was consistent with observed growth in the pre-crisis 

period. The expansion of developing economies was driven by growth 

in the emerging market economies of Brazil, Russia, India and China 

often referred to as the BRIC countries. Sub-Saharan Africa’s (SSA) 

recovery from the crisis-induced slowdown is well under way, with 

growth in most countries now back fairly close to the high levels of the 

mid-2000s. The international and domestic financial flows and 

increased commodity prices were identified as the main drivers of the 

growth resurgence among developing countries. 

 

Consistent with the trends in the global macroeconomic environment, 

FDI witnessed a modest and uneven recovery in 2009 (UNCTAD, 

2010)4. Developing and transition economies attracted more than half 

(US$548 billion) of the global FDI and invested one quarter of global 

outflows (US$ 280 billion). These economies are leading the recovery 

of private capital flows and will remain favourable destinations for FDI 

                                                 
3 World Bank (2010), “Global Economic Prospect”. Note that aggregate growth rates 
were calculated using constant 2005 dollars GDP weights. According to the IMF’s 
World Investment Report (2009), the recovery of the global economy in 2010 followed 
a contraction by 0.8 percent in 2009 from the 3.0 percent GDP growth achieved in 
2008. 
4 See UNCTAD (2010), World Investment Report (WIR), June 2010 
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and portfolio investments in the medium term. Private capital inflows 

to the SSA region seem to be back to the rising trajectories, although 

only a few local financial markets have shared in the resurgence of 

portfolio flows. At a sector level, distribution services and the 

processing of primary products continued to capture an increasing 

share of FDI during 2009.  

 

There was a mixed impact of the crisis and the subsequent recovery of 

the components of global capital flows. Increased profitability of 

foreign affiliates in developing countries boosted retained earnings, 

however uncertainties related to currency volatility and sovereign debt 

crisis in Europe have negatively affected inter-company loans, 

portfolio and Greenfield investments. Cross border Mergers and 

Acquisitions (M&As) continued to increase although the values remain 

lower than that of green field investments.  

  

The outlook for global private capital flows, particularly FDI looks 

optimistic. Global FDI is expected to rise marginally by 1 percent from 

US$1,114 billion in 2009 to almost US$1,122 billion in 2010 and 

further to US$1,300 billion in 2011, based on UNCTAD5 estimates. 

This recovery in FDI is expected to be driven by strong macroeconomic 

expansion during 2010, increased cross border M&As and Greenfield 

investments. However, the recent increase in food and fuel prices 

presents a major risk to the resilience exhibited by the region during 

the last few years save for countries with untapped oil fields. 

 

1.3. Macroeconomic Developments within Uganda 
In Uganda, the economy was resilient to the initial shock created by 

the global financial crisis. The economic conditions remained 

favourable in both 2009 and 2010 despite the impact of the financial 

crisis as shown by the indicators in Table 1.1. GDP at constant prices 

grew by 7.2 percent in 2009, down from the 8.7 percent recorded in 
                                                 
5 UNCTAD (2011), “Global Investment Trends Monitor”, No 5, January 2011. 
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20086 and is expected to drop to 5.8 percent in 2010. The broad 

sector composition of Uganda’s GDP during 2009 were; Services7 (50.7 

percent), Industries (25.5 percent) and Agriculture (14.6 percent). The 

services and industrial sectors have continually become the major 

drivers of Uganda’s economy. In the services sector, Information and 

Communications Technology (ICT), Finance and Insurance, Tourism, 

Construction and Real Estate were the major drivers of growth. In 

industry, formal and informal manufacturing dominated – accounting 

for 7.7 percent of total GDP. The contribution of Agriculture to GDP 

continued to drop in line with the recent trends in structural 

transformation of the economy. It is important to note that the 

Manufacturing, ICT and Finance sectors were among the main 

recipient sectors of foreign private capital in 2009. 

Table 1.1: Selected Macroeconomic Indicators  

Indicator/ Year 2008 2009 2010 

GDP growth rate per annum at constant price  (%) /1 8.7 7.2 5.8e

Real GDP per capita Shs /2 638,443 650,773 742,000
Inflation rate per annum ( percent) 12.0 13.0 4.1

End period exchange rates (Shs/US$) 1,949.2 1,899.7 2,283.3

Exchange rate – average (Shs/US$) 1,720.4 2,030.5 2,028.9
Weighted average commercial bank lending rates 
(last month of the period) 19.0 21.8 19.7

Exports of goods and services ( percent of GDP) 13.5 13.8 15.3

Import of goods and services ( percent of GDP) -24.7 -22.5 -26.6

Current account balance ( percent of GDP) -7.7 -6.1 -9.9
Current account balance excluding grants ( percent 
of GDP) -10.1 -8.5 -12.8

Direct Investments (US$ million) 728.86 815.87 847.58
Portfolio Investment (US$ million) 17.60 28.70 -110.52
Public External Debt Stock (US$ millions) 1,818.6 2,274.3 2705.5

Total Public Debt Stock  ( percent of GDP) 11.1 13.5 15.5

/1 Growth rate constant 2002 price, see IMF (2010), Regional Economic Outlook: Sub-Saharan Africa  
/2 computed using 2002 constant price. 
*figures based on BOP estimates. Direct investment and portfolio investments for 2010 are forecasts 
e figures based on estimates 

Source: Bank of Uganda, Uganda Bureau of Statistics & IMF reports 

 

                                                 
6 UBOS, Statistics Abstract, 2010 
 
7 The main driver of the service sectors in Uganda in the period were Banking, 
Telecommunications, Insurance and Tourism economic activities. 
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In the BOP, there was deterioration in the current account balance 

between 2008 and 2010 due to a faster increase in imports relative to 

exports although some improvement was recorded during 2009. The 

exchange rate movements reflected developments on the current 

account initially appreciating in 2009 by about 3 percent on an end 

period basis and then depreciating in 2010. 

 

Total foreign private capital inflows, however, continued to be strong 

on the whole driven by increased FDI inflows to Finance, 

Manufacturing, I.C.T and mining sectors.  Aggregate FDI inflows 

increased from US$728.9 million in 2008 to US$815.9 million in 

2009. Portfolio liabilities reduced to a net outflow of US$28.7 million 

in 2009 from a net inflow of US$29.66 million in 2008. Direct equity 

investment and reinvested earnings continued to be the major source 

of FDI as shown in Figure 1.1.  

 

Figure 1.1: Uganda’s FDI inflows, trends and composition, 2001-
2009 
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1.4. Organization of the Report 
Chapter 2 presents the general findings. Findings on the Foreign 

Assets and Liabilities (FAL) are presented in Chapter 3 including 

incorporation of the survey results in the balance of payments. 

Chapter 4 presents investor perceptions and Chapter 5 provides some 

policy implications and concludes. 
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CHAPTER TWO 
SURVEY RESPONSE AND GENERAL FINDINGS 

2.0. General Findings 
Findings based on survey responses8 covering: entity turnover, 

employment, compensation of employees, actual investment, 

contribution by entities towards corporate social responsibility, net 

profit/loss and foreign affiliate’s trade in services are presented in this 

section. The reporting currency used for the presentation of the 

findings is the Uganda shillings for ease of comparison. However, 

some uprated figures for FAL in US$ are provided in Chapter 3.  
 
2.1. Survey response 
A total of 567 entities responded from the 619 enterprises that 

received questionnaires. This represented a response rate of 91.60 

percent as indicated in Table 2.1. The response rate was a slight 

decline when compared to the 93.8 percent response rate achieved for 

the PSIS 2009. 

 

The regional distribution of the sample and response of the PSIS 2010 

are shown in Table 2.1. The table reveals that, 87.5 percent of the 

entities were sampled from the Central region which recorded a 

response rate of 94.9 percent. The main reason for the concentration 

of the sample in the Central region is because most of the reporting 

was done by the head offices many of which are located in the central 

region, particularly Kampala. 

Table 2.1: Returned questionnaires by region (number of entities) 

Region Targeted Administered Returned Response rate (
percent) 

Eastern & Northern  46 34 25 73.5 
Central 611 552 524 94.9 
West 41 33 18 54.6 
Total 698 619 567 91.6 
 

                                                 
8 Note that, the findings presented in Chapter 2, 3 and 4 are based on the response from 567 
private entities surveyed to the respective questions. The up-rating methodology and up-rated 
positions for the FAL components are provided for in Chapter 5. 
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In terms of economic sectors, the highest share of respondent 

enterprises amounting to 24.2 percent were engaged in Manufacturing 

activity, followed by Wholesale (18.2 percent), Finance (8.6 percent), 

I.C.T (7.8 percent) and Agriculture (7.8 percent), as shown in figure 

2.1. The distribution by sector was mainly driven by the composition 

of the sample which reflected a high concentration of enterprises with 

foreign assets and liabilities in manufacturing and the respective 

services sector, as highlighted in Figure 2.1. 

Figure 2.1: Returned questionnaires by Sector ( percent) 

 
 

2.2. Ownership Structure  
The survey required respondents to indicate the shareholding 

structure in terms of country of residence, and the percentage 

shareholding or ownership stake as at end of 2008 and 2009. An 

entity is classified as wholly foreign or locally (domestically) owned 

when 100 percent of its equity stake is held by non-residents or 

residents, respectively - otherwise it’s classified as a joint venture 

company. Equity ownership of more than 50 percent was used as the 

criteria for majority ownership. 

 

The results indicated that on average 35.2 percent of the entities 

surveyed were wholly (100 percent) foreign owned, 27.6 percent were 

wholly (100 percent) locally owned, and 37.2 percent were joint 
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ventures. Within the joint ventures, 22.2 percent had majority foreign 

ownership, 9.9 percent had majority local ownership and 5.1 percent 

had equal foreign and local ownership.  

 

In terms of source by economic blocks, there was a 7.6 percent 

increase in average foreign ownership from Middle East & North Africa 

between 2008 and 2009. A 4.2 percent increase in foreign ownership 

from South & West Asia was also recorded. On the other hand, a 6.8 

percent decline in foreign ownership between 2008 and 2009 from 

Latin America & the Caribbean islands was recorded. Details are as 

shown in Figure 2.2. 

Figure 2.2: Foreign ownership by Economic Block as at end 2008 
and 2009 

 
 

 
2.3. Turnover 
Total turnover was recorded at Shs.12,316 billion in 2009. The 

highest entity turnover was recorded in Manufacturing at Shs.3,575 

billion (or 29 percent  of the total) followed by Wholesale at Shs.2,512 

billion (20.4 percent), Finance at Shs.2,074 billion (16.8 percent), and 

I.C.T. at Shs.1,517 billion (12.3 percent) as presented in Figure 2.3. 

The four sectors together accounted for 78.5 percent of total turnover 

in 2009.  
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Figure 2.3: Total Turnover recorded by Economic Activity in 

2009 

 
 

In terms of regional distribution, the Central region accounted for 88.7 

percent of the total turnover recorded in 2009.  

 

2.4. Stock of Capital Invested 
The total stock of capital invested was recorded at Shs.5,539 billion by 

end-2009. On average, the largest component of the stock of 

investment was in plant and machinery (26.8 percent), followed by 

buildings and civil works (17.9 percent) and land (14.4 percent). 

 

In terms of sectors, the highest actual investment was recorded in 

I.C.T (Shs.1,816 billion) followed by manufacturing (Shs.1,806 billion), 

finance (Shs.388 billion), accommodation (Shs.285 billion), wholesale 

and retail (Shs.253 billion) and Electricity (Shs.236 billion). The 

significant investment reported in the I.C.T sector can be attributed to 

the new entrants in the telecommunications market and expansion of 

existing enterprises while the investment in Finance is attributed to 

licensing of new banks 
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2.5. Employment 
A total of 539 entities responded to the employment question, of which 

416 had Foreign Assets and Liabilities (FAL) while 123 did not have 

FAL. Total employment for the surveyed enterprises was recorded 

100,451 as at end 2009. Entities with FAL reported 92,225 employees 

at end 2009, of which 97.1 percent (89,532) of the employees were 

domestic and 2.9 percent (2,693) were foreign. Entities with no FAL 

reported 8,226 employees, of which 96.0 percent (7,897) were 

domestic and 4.0 percent (329) were foreign (details are as shown in 

Table 2.2). 

Table 2.2: Distribution of Employment by FAL status and   
nationality 

FAL Status 
2009 

Domestic Foreign Total 
(FAL Status) 

Has FAL 89,532 2,693 92,225 
No FAL 7,897 329 8,226 
Total No. of Employees 97,429 3,022 100,451 
 

Of the total foreign employees (3,022), 90 percent were long term 

employees (employed for more than 12 months), while 10 percent were 

short term (employed for less than 12 months) (see details in Table 

2.3).  

Table 2.3: Distribution of Employment by job categories and 
nationality in 2009 

YEAR 2009 

Nature of employment Domestic  Foreign 
Long-term Short-term 

Administration/Accounts 11,821 459 39 
Management/Supervisory 5,930 1,531 145 
Skilled/Technical 32,797 718 100 
Unskilled/Casual 46,881 12 18 

Total 97,429 2720 302 

 

In terms of job categories, the largest number of domestic employees 

was recorded in the Unskilled/Casual category (48.1 percent), while 

the largest number of foreign employees was recorded in the 
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Managerial/Supervisory category (2 percent). The lowest number of 

domestic employees and foreign employees was recorded in the 

Managerial/Supervisory category (6 percent) and Unskilled/casual 

category (0.01 percent), respectively.  

 

 Further analysis revealed that the highest employment on average 

was registered in the manufacturing sector (34,965 employees), 

followed by Agriculture sector (15,415 employees). This could be 

partially explained by the labour intensive nature of agricultural 

activity and the dominance of manufacturing firms in the sample (see 

details in Figure 2.4).  

Figure 2.4: Distribution of Employment by Nationality and Sector  

  

The highest number of domestic employees was recorded in 

manufacturing (34.9 percent) followed by agriculture (15.7 percent), 

administrative services (11.9 percent) and finance (10.3 percent). 

The highest number of foreign employees was recorded in 

Manufacturing (31.8 percent) followed by Wholesale (16.3 percent), 

Finance (9.7 percent), Construction (9.1 percent) and Accommodation 

(7.6 percent).  
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2.6. Employees Compensation  
 The total value of compensation of employees was recorded at 

Shs.1,016 billion during 2009. Domestic employees received the 

highest share of employees compensation amounting to Shs. 880 

billion (86.5 percent) compared to Shs.136 billion (13.5 percent) 

received by foreign employees. Employee’s compensation to short-term 

foreign workers which is reflected in the balance of payments as an 

outflow was less than 1 percent of the total at Shs. 7 billion. Details 

are shown in Table 2.4. 

 
Table 2.4: Compensation of employees by nationality 

Nationality 
2009 

Compensation (Bn)  Percent 

Foreign Employees  136 13.5 

              Long-term (more than 12 months) 129 12.7 

              Short-term (less than 12 months) 7 0.8 

Domestic Employees  880 86.5 

Total compensation  1,016 100 

 

The finance sector paid out compensation to employees worth Shs.319 

billion accounting for the highest share of the wage bill of the 

reporting enterprises followed by manufacturing (Shs.245 billion), 

I.C.T (Shs.162 billion), wholesale (Shs.63 billion), transportation 

(Shs.50 billion), electricity (Shs.41 billion) and agriculture (Shs. 33 

billion). Details are shown in Figure 2.5 
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Figure 2.5: Employees Compensation by Sector as at end 2009 

 

2.7. Imports and Exports  
The PSIS 2010 collected information on the total value of exports and 

imports as well as exports and imports between related enterprises. 

Related party exports and imports provide useful information on the 

potential medium of transmission of external shocks to the economy. 

 

A total of 346 entities provided information on their imports and 

exports transactions with related and unrelated foreign entities during 

2009. The surveyed entities reported imports of goods and services of 

Shs.3,565 billion and exports of goods and services of Shs.2,379 

billion. Details are as shown in Table 2.5 

Table 2.5: Imports and Exports in 2009(Shs. billions) 
Components 2009 

Exports of Goods & Services (a)  2,379 

              Exports of Goods  2,301 

              Export of Services  78 

Import of Goods and Services (b)  (3,566) 

              Imports of Goods  (3,322) 

              Import of Services  (244) 

A/C Balance (a - b)  (1186) 

Exports to related Entities  1,647 

Imports from related Entities  (1,452) 
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Exports of goods and services to related entities recorded a significant 

share (69.2 percent) of total exports while imports from related entities 

accounted for 40.7 percent. Overall, a trade surplus was recorded 

between related parties. 

 

2.8. Corporate Social Responsibility 
Corporate social responsibility (CSR) is a form of self-regulation 

integrated into a business model in which the entity ensures that it 

monitors and ensures its support to law, ethical standards, and 

international norms among the community in which it operates. CSR 

also promotes an entity’s support to public interest by encouraging 

community growth and development through voluntarily eliminating 

practices that harm the public sphere. The PSIS 2010 requested 

entities to provide the total monetary value of all the CSR (donations 

and gifts) activities during 2009. 

 

The findings revealed that total CSR activities of surveyed entities 

were valued at Shs.37 billion during 2009.  

Figure 2.6: Corporate Social Responsibility contributions by 
entities surveyed during 2009  
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Significant CSR activities were recorded in community Arts and 

culture valued at Shs.7.6 billion (7.8 percent) followed by Sports 

development amounting to shs.7.4 billion (6.8 percent), Health and 

welfare amounting to 5.9 billion (6.1 percent), Safety and security 

amounting to Shs.4,5 billion (4.6 percent), Education, Shs.4.2 (4.3 

percent) and support to charity organisations, Shs.2.2 billion (2.3 

percent) in 2009. The details are as presented in the Figure 2.6. 

 The findings further reveal that significant CSR contributions were 

made by entities in the finance sector (28.8 percent) followed by I.C.T 

(28.3 percent), manufacturing (27.1 percent) sector and agriculture 

(3.9 percent). 

 
 

2.9. Net-Profits, Dividends and Retained Earnings 
A total of 506 entities provided information on Net profits/losses, of 

which 69 percent reported profits amounting to Shs.969 billion and 

31 percent reported losses amounting to Shs. 412 billion.   On a net 

basis, Shs.336 billion was retained while Shs.223 billion was declared 

as dividends. 

Table 2.6: Total Net profit, Dividends and Retained Earnings 
recorded during 2009 

Item 
2009 

(Shs. billions) 

Net profit/loss 557 

Dividends declared 223 

Dividends paid/remitted 111 

Retained earnings 336 

 
 

Profitability was highest in finance, followed by manufacturing and 

I.C.T. Some losses were noted in the ICT sector mainly due to 

expansion to improve capacity as well as high competition within the 
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sector that resulted in a fall in tariffs. Details are provided in Figure 

2.7 

Figure 2.7: Profits and Losses by Sector for the year ending 2009 

  
  

2.10. Chapter Conclusion 
The chapter presented the findings on the response rates, key 

characteristics of reporting enterprises and performance related 

statistics. The results reveal that private sector investments 

contributed significantly to employment, improved incomes and 

capital formation during 2009. The statistics reported highlight the 

concentration of foreign affiliates in the manufacturing sector, 

wholesale, ICT and finance across the different variables signifying 

their overall importance to the economy.  
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CHAPTER THREE 

FINDINGS ON FOREIGN ASSETS AND LIABILITIES 
This Chapter discusses survey findings on Foreign Assets and 

Liabilities (FAL) stocks as at end 2008 and 2009 and flows9 during 

2009.  Section 3.1 presents the detailed findings on Foreign Liabilities 

(FL), Section 3.2 presents the findings on Foreign Assets (FA) and 

Section 3.3 presents selected balance of payments statistics derived 

from the survey findings. Foreign assets and liabilities of the private 

sector covered by the survey were comprised of Foreign Direct 

Investment (FDI), Portfolio Investment (PI), and Other Investments. 

 

3.1. Foreign Liabilities 
The findings indicated that the total outstanding stock of foreign 

liabilities increased by 24.5 percent from Shs.6,189 billion at the end 

of 2008 to Shs.7,709 billion at the end of 2009 in Book Value (BV) and 

nominal terms. Table 3.1 shows that the growth in the stock was 

mainly on account of equity transactions during 2009. 

Table 3.1: Composition of Foreign Liabilities Flows and Stocks in 
BV Terms (Shs. billions) 

Components 
2008 2009 
Stocks Transactions Other Changes Stocks 

Foreign Direct Investment (FDI) 5,586 1,545 (58) 7,072 
   FDEI (Book Value) 3,939 1,338 13 5,289 
o/w Equity shares 2,783 1,077 5 3,865 

Retained Earnings 510 261 (61) 710 
Revaluation & Others 645 - 69 714 

   Non-equity Investments 1,647 207 (71) 1,783 
o/w Short-term intercompany 693 (51) (9) 634 

Long-term intercompany 954 258 (62) 1,149 

     
Portfolio Investment (PI) 56 12 16 84 
   FPEI (Book Value) 56 12 16 84 

 
 

  
 

Other Investment (OI) 548 191 (186) 553 
    Short-term  (Unrelated) 16 8 (1) 23 
    Long-term (Unrelated) 532 183 (185) 530 
Total Liabilities 6,189 1,747 (228) 7,709 

 
                                                 
9 Flows are defined as transactions during the respective periods and other changes resulting 
from valuation changes, exchange rate movements and reclassification. 
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3.1.1. Equity liabilities – Stocks and flows 
The stock of total equity liabilities (both foreign direct equity 

investment (FDEI) and foreign portfolio equity investment (FPEI)) also 

commonly referred to as shareholders funds amounted to Shs.3,994 

billion and Shs.5,373 as at end 2008 and 2009, respectively. Net 

equity flows (transactions and other changes) amounted to Shs.1,378 

billion. 

 

 3.1.2. Private Sector External Debt stocks and flows 
The stock of Private Sector External Debt (PSED) liabilities from both 

related and unrelated creditors increased by 6.4 percent from 

Shs.2,195 billion as at end 2008 to Shs.2,336 billion as at end 2009. 

This was more than half of the outstanding public external debt stock 

of Shs.3,544 billion in 2008 and Shs.4,320 billion in 2009.  On 

average, loans accounted for 86.8 percent of the total PSED. The 

lending was mainly recorded in the form of shareholders loans. The 

increase in the PSED stock during 2009 was attributed to increased 

debt financing in Finance and I.C.T. These two sectors registered 

significant expansion and accounted for the largest contribution to the 

services sector share in GDP in both years.  

 

3.1.3. Foreign Direct Investment (FDI) 
FDI is comprised of equity investment (value of shareholding of 10 

percent or more in a company by individual shareholders) and inter-

company debt. The findings revealed that FDI accounted for an 

average share of 91 percent of the total foreign liabilities in 2008 and 

2009. The stock of FDI grew by 27 percent in nominal value from 

Shs.5,586 billion as at end 2008 to Shs.7,072 billion as at end 2009. 

This was on account of significant net inward FDI transactions valued 

at Shs.1,545 billion and net outward flows in form of other changes of 

Shs.58 billion (Table 3.1).   The findings suggest a low risk of rapid 
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capital reversal from the economy as FDI is considered a more stable 

source of private investment financing relative to PI and commercial 

debt. However, the large component of related party or intercompany 

debt in FDI indicates some residual risk of large outflows within FDI. 

 

3.1.4. FDEI by Sector  

The stock of Foreign Direct Equity Investment (FDEI) in the entities 

surveyed increased by 34.6 percent from Shs.3,939 billion at the end 

of 2008 to Shs.5,289 billion in 2009. The major recipient sectors were 

mining (58.6 percent), finance (16.5 percent), manufacturing (14.1 

percent) and I.C.T (4.4 percent). The highest growth in the FDEI stock 

recorded during 2009 was in mining and quarrying, which increased 

to Shs.1,537 million in 2009 from Shs.746 million in 2008 – mainly 

on account of new investments in petroleum exploration enterprises. 

The stock of FDEI in the finance and insurance grew by 25.9 percent 

from Shs.860 billion in 2008 to Shs.1,083 billion in 2009 highlighting 

the positive effect on investment flows arising from the new bank 

licensing. However negative stocks of FDEI were reported in transport 

and storage, health and social works as well as water – mainly on 

account of accumulated retained losses.  

Table 3.2: FDEI Stock and Flows in BV Terms (Shs. billions) 
 2008 Flows during 2009 2009 

FDEI by Sector Stocks Transactions Other Changes Stocks 

Agriculture 75 9 9 92 
Mining & quarrying 746 865 -74 1,537 
Manufacturing 700 182 8 890 
Electricity 403 16 -10 409 
Water  (1) -1 0 (2) 
Construction 151 14 -3 162 
Wholesale 217 42 5 263 
Transportation (8) -16 3 (21) 
Accommodation 104 6 7 117 
I. C. T 666 51 8 726 
Finance & Insurance 860 163 60 1,083 
Real estates 2 1 1 5 
Professional 0 1 1 2 
Administrative 6 2 -2 6 
Education 0 0 0 0 
Health & Social work (2) 0 0 (3) 
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 2008 Flows during 2009 2009 
FDEI by Sector Stocks Transactions Other Changes Stocks 

Arts, entertainment (1) 0 0 (1) 
Others 20 3 0 23 
Total FDEI 3,939 1,338 13 5,289 

 

Net FDEI transactions during 2009 totalled Shs.1,338 billion and were 

mainly in form of new equity flows. Other flows were by way of other 

changes which amounted to Shs.13 billion during 2009 and arose 

mainly from reclassification of existing debt liabilities into equity 

through debt equity swaps. More than half of the transactions during 

2009 were in the Mining sector particularly in the upstream activities 

of the oil and gas subsector while Manufacturing and Finance sector 

contributed about 15 percent each of the net inflows.  

 

3.1.5. FDEI Stocks and flows by Source Country 
The main source countries of FDEI have been the traditional Western 

Europe countries as shown in Table 3.3. Most of the FDEI liability 

stocks were from the UK, Canada, Australia, USA, Belgium, Bermuda 

and Switzerland. The findings also showed that, the share of FDEI 

stocks had increased as a result of some South-to-South flows with 

Mauritius and Kenya emerging as the key sources. 

Table 3.3: FDEI Stocks and Transactions by major source 
countries in 2008 and 2009 (Shs. Billions) 

 2008 Flows during 2009 2009 
FDEI Stocks and transactions by 
Source Country Stocks Transactions Other Changes Stocks 

United Kingdom (UK) 1,038 355 -26 1,367 
Canada 250 503 -39 715 
Mauritius 309 117 4 429 
United States of America (USA) 398 29 0 427 
Australia 249 182 -18 413 
Kenya 343 16 15 374 
Belgium 179 65 0 244 
Bermuda 157 36 29 223 
Switzerland 157 15 1 173 
Others 859 17 47 923 
Grand Total 3,939 1,338 13 5,289 
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3.1.6. Composition of Related Party PSED Stocks and flows 
Over one half of the related party PSED was in form of long term loans 

as at end 2008 and 2009. The balance was short term loans and trade 

credit (see Table 3.4)  

Table 3.4: Composition and Maturity Structure of Related Party 
PSED Stocks (Shs. billion) 
 Stocks 

2008 
Disbursements Repayments Other 

Changes 
 Stocks 
2009 

  Total 1,647 993 786 -71 1,783 

Loans  1,350 589 303 -141 1,495 

 Long-term  876 507 137 -146 1,101 

 Short-term  474 82 166 4 395 

Trade Credits  293 388 468 70 283 

Long-term  78 63 175 83 49 

Short-term  215 325 293 -13 234 
*Totals include “Others” 

 

Out of the Shs.993 billion that was disbursed in 2009, loans 

accounted for 59.3 percent while trade credit accounted for 39.1 

percent.  However, loans had a higher share (38.5 percent) of the 

repayments during 2009 compared to trade credits (59.5 percent). 

Overall, the stock of related party trade credits decreased from 

Shs.293 billion in 2008 to Shs.283 billion in 2009 due to higher 

repayments relative to disbursements while loans increased to 

Shs.1,495 billion.   

 

Most of the transactions in 2009 in form of disbursements, 

repayments and other changes were in I.C.T, wholesale and 

agricultural sectors, which combined, accounted for about 30 percent 

of related party debt as at the end 2008 and 2009. However, finance 

and insurance had the highest stock of PSED as at end 2008 and 

2009. Details are as shown in Table 3.5. 



25 
 

 
Table 3.5:  Related Party PSED Stock and Flows by Sector (Shs. 

billions) 
 2008 Flows during 2009 2009 

Economic Activities 
(sectors) Stocks Disbursements Repayments Other 

Changes Stocks 

Agriculture 122 174 23 -166 107 
Mining & quarrying 227 24 26 -3 223 
Manufacturing 239 99 74 -13 250 
Electricity 60 20 24 28 84 
Water  4 6 3 -1 6 
Construction 49 34 15 -3 65 
Wholesale 193 257 317 23 157 
Transportation 23 14 2 0 35 
Accommodation 78 9 7 3 83 
I. C. T 204 271 254 50 271 
Finance & Insurance 347 62 38 7 378 
Real estates 84 9 0 7 100 
Professional 1 0 0 0 0 
Administrative 3 5 1 -5 3 
Education 1 0 0 0 0 
Health & Social work 1 1 0 0 1 
Arts, entertainment 3 0 0 0 3 
Others 9 8 0 0 17 
Total 1,647 993 786 -71 1,783 

 

3.1.7. Portfolio Investment (PI) 
Portfolio investment is defined as cross-border transactions and 

positions involving debt securities and/or equity securities (comprised 

of shareholding of less than 10 percent). However, for purposes of this 

report, portfolio investment captures only the equity component 

referred to as foreign portfolio equity investment (FPEI). The stock of 

FPEI increased by 50 percent from Shs.56 billion in 2008 to Shs.84 

billion in 2009, as presented in Table 3.6. Most of the FPEI stocks 

were manufacturing (Shs.10 billion), finance (Shs.6 billion) and 

mining (Shs.5 billion). 

Table 3.6: FPEI Stock and Flows in BV Terms (Shs. billions) 
 2008 Flows during 2009 2009 

FPEI by Sector Stocks Transactions Other Changes Stocks 
Manufacturing 25 10 0 35 
Finance & Insurance 8 6 4 18 
I. C. T 13 -11 13 15 
Mining & quarrying 4 5 0 8 
Agriculture 2 1 0 2 
Wholesale 2 0 0 2 
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 2008 Flows during 2009 2009 
FPEI by Sector Stocks Transactions Other Changes Stocks 

Transportation 1 0 0 2 
Professional 0 0 0 1 
Administrative 1 0 0 1 
Others 0 0 0 0 
Total 56 12 16 84 

 

3.1.8. FPEI by major source countries in 2008 and 2009 
Belgium, UK, Canada and Hong Kong continued to be the major 

source countries of Portfolio investments. However, some non-

traditional source countries such as the British Virgin Islands and 

Nigeria emerged as important south-to-south source countries.  

Figure 3.1: FPEI Stocks by major source countries in 2008 and 
2009 (Shs. Billions) 

 
 

3.1.9. Other Investment (OI) 
Other investment is defined to include positions and transactions 

other than those included in direct investment and portfolio 

investment. However, for purposes of this report, other investments 

incorporate debt from un-related parties in form of loans and trade 

credit. The stock of other investment increased from Shs. 548 billion 

in 2008 to Shs.553 billion in 2009. The main component was long-

term loans which accounted for over 90 percent of the total. The stock 

of long-term loans declined from Shs.531 billion in 2008 to Shs.530 

billion in 2009. However, this was compensated for by the increase in 
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short-term loans from Shs.2 billion in 2008 to Shs.3 billion in 2009.  

Trade credit remained small at the level of stocks although actual 

flows were much higher at Shs.28 billion for disbursements and Shs 

36 billion for repayments. The details are shown in Table 3.7 below. 

Table 3.7: Composition of Un-Related Party PSED Stocks and 
Flows (Shs. billion) 
 Stocks 

2008 
Disbursements Repayments Other 

Changes 
 Stocks 
2009 

  Total 548 285 94 -186 553 

Loans  533 257 59 -199 533 

 Long-term  531 240 57 -185 530 

 Short-term  2 17 2 -14 3 

Trade Credits  12 28 36 13 18 

Long-term  1 0 0 0 1 

Short-term  12 28 35 13 17 

*Totals include “Others” 

 
Total net flows comprised of disbursements of Shs.285 billion and 

repayments of Shs.94 billion. There were other changes due to 

reclassification (debt for equity swaps and exchange rate valuation 

gains and losses) worth Shs.186 billion. 

 
 

3.2. Foreign Assets 
Foreign Assets (FA) are defined as investments by resident 

enterprises/individuals in non-resident entities. FA are comprised of 

equity and non-equity (short and long-term credit) assets of residents 

in non-resident enterprises.  

 

The PSIS 2010 findings revealed that, the stock of FA increased by 5.0 

percent from Shs.418 billion in 2008 to Shs.439 billion in 2009 as 

shown in Table 3.8. The increase was mainly on account of Non 

Equity (Debt) Assets which increased from Shs.164 billion to Shs.271 

billion reflecting net loan disbursement to non-resident entities. 

Equity asset recorded net outflows (acquisition of foreign assets) of 
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Shs.1 billion during 2009. However, the overall value of equity assets 

remained small relative to liabilities.  

Table 3.8: FA Stocks and Flows/Transaction (Shs. billion) 

Components 

2008 2009 

Stock Transactions 
Other 

Changes 
Stock 

Total Foreign Assets 418 56 (35) 439 

   
 

 
i) Equity Assets 2 1 0 3 

   
 

 
     ii) Non-Equity (Debt) Assets 164 107 0 271 
Loans 97 76 0 173 
      Short-term Loans (related) 5 32 - 37 
      Long-term Loans (related) 92 44 0 136 
Trade Credits 67 31 0 98 

   
 

 
ii) Other Asset claims 252 (52) (35) 165 

3.3. Incorporating the results in the Balance Of Payments (BOP) 
Incorporation of the survey results in the BOP involved converting the 

transactions into US dollars from Uganda Shillings using the annual 

average exchange rate of 2030 UGX per US$ for 2009. Total foreign 

direct investment and related income in form of dividends and 

reinvested earnings were uprated using a grossing up factor of 

approximately 1.08 determined from the response rate across the 

different strata. The Table 3.9 below show a comparison of the survey 

results with the corresponding uprated BOP estimates. 

Table 3.9: Comparison of survey data on Foreign Liability 
Transactions and the respective uprated BOP 
estimates 

  2008 2009 2009 2009 2009 
  UGX billions US$ millions 

  
Stocks Transactions Other 

changes Stocks Derived 
transactions 

Up-rated 
BOP 

figures 
Total FDI 5,586 1,545 -58 7,072 761 816 

Total Equity 3,939 1,338 13 5,289 659 745 
Equity capital 3,429 1,077 74 4,579 531 633 
Retained Earnings 510 261 -61 710 129 138 

Related debt 1,647 207 -71 1,783 102 109 
Other Equity 56 12 16 84 6   
Other investment 
(Loans and Trade             
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  2008 2009 2009 2009 2009 
  UGX billions US$ millions 

  
Stocks Transactions Other 

changes Stocks Derived 
transactions 

Up-rated 
BOP 

figures 
credit) 

Short-term 16 8 -1 23 4   
Long-term 532 183 -185 530 90   
              

Dividends and 
distributed branch 
profits   198     97 104 
Reinvested earnings 
and undistributed 
branch profits   261     129 138 

 

The survey results revealed that foreign direct investment during 2009 

increased by US$87 million or 12 percent from US$729 million in 

2008 to US$816 million.  However, the increase was much slower 

compared to the pace of investment observed between 2003 and 2007. 

Most of the increase during 2009 was on account of new equity capital 

from newly licensed financial institutions and oil exploration entities. 

Reinvested earnings fell by US$18 million or 12 percent to US$113 

million from US$156 million in 2008 mainly due to a reduction in 

profitability during the year.  Other capital (related debt) fell by US$42 

million or 28 percent to US$109 million from US$151 million in 2008. 

The estimated return on investment in terms of the dividends declared 

and attributable to foreign direct investors amounted to US$104 

million after uprating. Compared to the US$80 million declared in 

2008, this was an increase of 30 percent or US$24 million.  

 

 
 
 
3.4. Conclusion 
The findings on FAL reveal that whereas there was significant growth 

in foreign liability stocks during the period, foreign assets grew in 

2009 but remained small. The growth in foreign liabilities during 2009 

can be attributed to new equity transactions. In general, FDEI 

continued to be the main component of foreign liabilities. Foreign 
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assets on the other hand were mainly comprised of long-term loans. 

The foreign private capital flows to Uganda can be considered stable 

because FDEI investments are more stable flows compared to FPEI or 

borrowings from unrelated sources.  
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CHAPTER FOUR 

THE INVESTOR PERCEPTIONS 

4.0. Background to Investors’ Perceptions 
The Investors’ Perceptions (IPs) during 2010 are presented in this 

Chapter. The IPs are based on information from the qualitative 

questions on the impact of selected variables on the business 

environment, decisions and operations. The selected variables covered 

economic and financial factors; efficiency of support services; labour, 

environment and health factors; regulatory and other government 

agencies; the effects of the global financial crisis; direction of 

investment and utility of information sources. 

 

The first set of rating for the effects of different factors on business 

operations was on the basis of a scale of -2 to +2. On this scale, a +2 

represents strong positive effect, a +1 limited positive effect, 0 no 

effect, a -1 limited negative effect and a -2 strong negative effect. The 

rating for the investment prospects was based on a scale ranging from 

-1 to +1; where +1 indicates expansion, 0 maintenance of the current 

status and -1 suggest contraction over the next three years. Further, 

the importance of sources of information was rated in terms of very 

useful, useful and not useful. The assessment is based on the balance 

of responses provided with a negative effect deduced if more responses 

were negative and vice versa for a positive effect.  

 

4.1. Economic and Financial Factors 
The factors evaluated under economic and financial factors included; 

domestic market size, smuggling, corruption, competition with 

imports, access to international markets, corporate tax, interest rates, 

customs services, exchange rates, inflation and access to credits from 

various sources. Figure 4.1 illustrates the rating for each factor with 

respect to the direction of their impact on business activities. 
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Figure 4.1: Effects of economic and financial factors on business 
operations 

 
 

The results revealed that, domestic market size (61.7 percent), access 

to international markets (40.7 percent) and local/domestic credit (30.4 

percent) positively affected business operations. However, exchange 

rates (69.2 percent), inflation (65.5 percent), corruption (62.7 percent) 

and interest rates (55.8 percent) had the highest negative effects on 

business activities.  

Further analysis of the findings on the effect of market size by sector 

revealed that, domestic market size was rated positively by mainly 

enterprises in manufacturing, wholesale and retail, finance and ICT 

sectors. On the other, the highest impact of the negative effects of the 

exchange rate was felt in manufacturing, wholesale and retail, ICT, 

agriculture and finance as shown in Figure 4.2.  
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Figure 4.2: Market size and exchange rate effects by Sector 

 
 

4.2. Cost of Support Services 
To produce goods and services, private sector enterprises rely on the 

provision of a number of support services some of which are provided 

by other private or public sector enterprises. The effect of the cost of 

these services was evaluated by type. The findings revealed that, the 

cost of telecommunication (61.4 percent), banking (58.3 percent), 

insurance (52.9 percent), internet (51.6 percent) and water supply 

(49.3 percent) services did not adversely affect business activities. The 

details are as illustrated in Figure 4.3. The cost of railways, water and 

air transport services were perceived to have had a limited effect on 

business operations. However, the cost of electricity, road transport 

and municipal services were perceived to have had a negative effect on 

business activities.  
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Figure 4.3: Effects of Cost of Support Services on entities 

 

Sector analysis revealed that the positive effects of the cost of 

telecommunications on business operations was highest in 

manufacturing, wholesale and retail, ICT and transport sectors. 

Similarly, the negative effect of the cost of electricity was highest in 

manufacturing, wholesale, finance and agriculture as shown in Figure 

4.4. 

Figure 4.4: Rating of Cost of Telecommunications and Electricity 
by sector 
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4.3. Efficiency of Support Services 
The availability and efficiency of support services is an important was 

assessed.  

 

Similar to the cost of support services discussed in the previous 

section, the findings on the efficiency of support services revealed that 

the efficiency of telecommunications, banking, insurance, internet   

and water supply services were perceived to have positively affected 

business operations. The details are as illustrated in Figure 4.5 below.  

Figure 4.5 Effects of Efficiency of Support Services 

  
 

The efficiency of electricity supply, road transport, municipal services 

and immigration services were perceived to have had a high negative 

effect on business operations. Further evaluation of the effect of 

efficiency of support services by sector revealed that efficiency of 

banking services was perceived to have had positive effects on 

enterprises in manufacturing, wholesale, ICT and finance sectors as 

illustrated in Figure 4.6. Inefficiency of transport services was 

perceived to have negatively affected enterprises mainly in 
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manufacturing, wholesale, agriculture and accommodation sectors as 

shown in Figure 4.6.   

Figure 4.6: Rating of Effects of Road Transport and efficiency of 
Banking Services by economic activities 

 

 
4.4. Effects of the Global Financial Crisis 
The initial assessment of the effect of the global financial crisis on the 

private sector during the PSIS 2009 revealed that the impact was low 

and was mainly through lower turnover and investment flows, and 

higher debt service and imports costs. The finding in this section is a 

follow-up assessment to identify second round effects on the economy 

during 2010. 

 

The findings revealed sustained negative effects of the financial crisis 

on turnover, import costs and investment flows as illustrated in 

Figure 4.7. However, it was also found that the crisis had positively 

affected turnover, domestic credit and import cost of some enterprises.  

The later rating is an indication that whereas some enterprises were 

adversely affected by the crisis, for others it created opportunity for 

increased production and imports and access to domestic credit.  
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Figure 4.7: Effects of the global economic slow-down on business 
activities 

 

 
4.5. Effects of Labour, Health and Environment factors 
Labour and health factors affect labour cost and productivity and 

therefore are considered a major factor on business operations. The 

PSIS 2010 requested respondents to rate the impact of some selected 

labour, health and environmental factors on their business 

operations.  

  

The findings revealed that, skilled labour productivity and availability 

as well as availability and cost of unskilled labour were perceived to 

have had positive effects on business operations during 2010. The 

details are as shown in Figure 4.8. However, the cost of skilled labour, 

Malaria, staff turnover, and impact of HIV/AIDS10 were perceived to 

have had negative effects on business operations.   

                                                 
10 Human Immunodeficiency Virus (HIV) / Acquired Immune Deficiency Syndrome (AIDS) 
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Figure 4.8: Effects of labour and related factors on business 
activities 

 
 

The assessment of the effects of the productivity of skilled labour by 

sector revealed that enterprises in manufacturing, wholesale, finance 

and ICT sectors perceived it to have contributed significantly to their 

business operations. On the other hand firms from these same sectors 

perceived the cost of labour to have had a high negative effect on their 

business operations. The details are illustrated in Figure 4.9. 
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Figure 4.9: Effects of Skilled Labour Productivity and cost by 
Sector 

 
 

4.6. Efficiency of Regulatory & Other Government Agencies 
To evaluate the efficiency of regulatory institutions and government 

agencies, entities were requested to rate some selected institutions 

whose activities affect their businesses. The findings revealed that the 

activities of Uganda Investment Authority (UIA), Uganda Revenue 

Authority (URA), Bank of Uganda (BOU), Private Sector Foundation 

Uganda (PSFU) and Uganda National Bureau of Standards (UNBS) 

were perceived to be efficient and to have had positive effects on 

business operations as illustrated in Figure 4.10.  
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Figure 4.10: Efficiency of Regulatory & Government Agencies  

 

The efficiency of the Electricity Regulatory Authority (ERA), local 

authorities, immigration services and National Environment 

Management Authority (NEMA) were perceived to have had negative 

effect on business operations.  

 

These findings are consistent with the findings on the cost and 

efficiency of support services. 

 
4.7. Direction of Investments 
The findings suggest that, most entities planned to expand 

recruitment of nationals (local staff), staff training, existing facilities, 

technology and diversification of their range of products or services in 

the next three years as illustrated in Figure 4.11. However, a few 

entities also reported that they planned to reduce recruitment of 

expatriate workers, engagement in Mergers and Acquisitions (M&A) 

and exports of products in the next three years. Few respondents 

indicated that their enterprises would scale down investments in 

Uganda in next three years.  
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Figure 4.11: Direction of Investments in the next three years 

 
 

4.8. Utility of Information Sources 
Information is considered very critical for making business decisions. 

A number of questions were included in the survey to provide an 

evaluation of the usefulness of the different information sources 

available to the private enterprises. The findings from the survey 

indicated that the internet was considered the most useful source of 

information for business decisions followed by local and regional 

media, international media and business partners or associates.  
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Figure 4.12: Utility of information Sources 
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CHAPTER FIVE  

CONCLUSIONS AND RECOMENDATIONS 
The private sector continued to be a strong engine for economic 

growth, as reflected in the high turnover, contribution to the increase 

in the stock of capital and employment. Further, the role of foreign 

affiliates on the real economy was particularly significant as indicated 

by the high share of total employment, turnover and import/export 

trade attributed between related enterprises. Enterprises with FAL in 

manufacturing, ICT, mining and finance dominated in respect to their 

contribution to the real economy. The United Kingdom, Mauritius, 

Kenya, Libya and France were the major countries of origin for foreign 

affiliates, reflecting a gradual diversification from the predominantly 

traditional sources of investment from the West. Significant growth of 

foreign liability stocks was noted in the year while foreign assets 

growth stagnated. The growth in foreign liabilities during 2009 was on 

account of mainly Greenfield investment and reinvestment of 

earnings. Compared to the previous year, the growth in the stock of 

private sector debt slowed but remained large.  

 

The IP rating indicated good prospects for private sector growth in the 

medium term. The factors considered to have promoted favourable 

business environment included domestic and international market 

size; availability of local credit facilities; cost and efficiency of support 

services such as telecommunication, banking, insurance, and 

internet;  availability and productivity of skilled and unskilled labour 

and efficiency of some regulatory and government agencies. However, 

the private sector also identified a number of constraints particularly 

related to effects of exchange rates, inflation and corruption; cost and 

efficiency of electricity and road transport, and the effect of the 

financial crisis on turnover and import costs. There is need to 

strategically focus interventions to address the identified constraints 

to improve the business environment.  

 



44 
 

Continued commitment to maintaining macroeconomic stability will 

be crucial for the private sector as regards retaining and attracting 

new investment from both foreign and local investors. The 

improvements achieved in lowering some costs of doing business and 

the efficiency gains in the provision of some support services will need 

to be consolidated to ensure the competitiveness of goods and services 

produced in Uganda. The ongoing efforts to address the infrastructure 

bottlenecks have the potential to unlock most of the constraints to the 

private sector and should be pursued tenaciously.  
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APPENDIX – A: International Standards for Industrial 
Classifications (ISIC) of Economic Activities11 

Industrial Classification 
1.   Agriculture,  forestry and fishing 
      1.1. Crop and animal production, hunting and related activities 
 1.11 Growing of non-perennial crops  
 1.12 Growing of perennial crops 
 1.13 Plant propagation 
 1.14 Animal production 
 1.15 Mixed farming 
            1.16    Support activities to agriculture and post harvest  
      1.2. Forestry and  logging 
      1.3. Fishing and aquaculture 
2. Mining and quarrying 
  2.1. Mining of coal and lignite 
      2.2. Extraction of crude petroleum and natural gas 
  2.3. Mining of metal ores  
      2.4. Other mining and quarrying 
      2.5. Mining support service activities 
3.   Manufacturing 
       3.1.  Manufacturing of food products 
       3.2.  Manufacture of  beverages 
       3.3.  Manufacture of tobacco products  
       3.4  Manufacture of textiles 
       3.5. Manufacture of wearing apparel  
       3.6. Manufacture of leather  and related products  
       3.7. Manufacture of wood and of products of wood and cork 
       3.8. Manufacture of paper and paper products  
       3.9. Printing and reproduction of recorded media  
       3.10. Manufacture of coke and refined petroleum products 
       3.11. Manufacture of chemical and chemical products  
       3.12. Manufacture of pharmaceuticals, medicinal chemical and botanical 
       3.13. Manufacture of rubber and plastic products  
       3.14. Manufacture of other non-metallic mineral products 
       3.15. Manufacture of basic metals  
       3.16. Manufacture of fabricated metal products, except machinery  
       3.17. Manufacture of computer, electronic and optical products  
       3.18. Manufacture of electrical equipment  
       3.19. Manufacture of machinery and equipment 
       3.20. Manufacture of motor vehicles, trailers and semi-trailers  
       3.21. Manufacture of other transport equipment  
       3.22. Manufacture of furniture  
       3.23. Other manufacturing  
       3.24. Repairs  and installation of machinery and equipment  
4.   Electricity, gas and air conditioning supply 
        4.1. Electric power generation, transmission and distribution 
        4.2. Manufacture of gas; distribution of gaseous fuels through mains 
        4.3. Steam and air conditioning supply  
5.     Water supply; sewerage, waste management and remediation activities 
        5.1. Water collection, treatment and supply 
        5.2. Sewerage 
        5.3. Waste collection, treatment and disposal activities 
        5.4. Remediation activities and other waste management services 
6. Construction 
       6.1. Construction of buildings 
                                                 
11 Note that the economic sectors in the report are based on the main grouping. 
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Industrial Classification 
       6.2. Civil engineering  
       6.3. Specialized construction activities Construction 
7. Wholesale & retail trade; repair of motor vehicles and motorcycles services 
       7.1. Trade and repair of motor vehicles and motorcycles 
       7.2. Whole sale trade 
       7.3. Retail trade 
       7.4. Accommodation services 
8.   Transportation and  Storage  
       8.1.  Land transport and transport via pipeline 
       8.2.  Water transport 
       8.3.  Air transport  
       8.4.  Warehousing and support activities for transportation  
        8.5. Postal and courier activities 
9.    Accommodation  and food service activities services 
       9.1  Accommodation 
       9.2   Food and beverage service activities 
10.   Information and communication 
       10.1.  Publishing activities 
       10.2.  Motion picture, videos and television programme production  and sound 
       10.3.  Programming and broadcasting activities 
       10.4.  Telecommunications 
       10.5.  Computer programming, consultancy and related activities 
        10.6. Information service activities 
11. Finance and Insurance activities covered above  
      11.1.  Financial service activities 
      11.2.  Insurance, reinsurance and pension funds 
      11.3.  Activities auxiliary to financial service and insurance activities 
12.  Real estate activities 
      12.1.  Real estate activities 
13.  Professional, scientific and technical activities 
      13.1.  Legal and accounting activities 
      13.2.  Activities of head office; management consultancy activities 
      13.3.  Architectural and engineering activities 
      13.4.  Science research and development  
      13.5.  Advertising and market research 
      13.6.  Other professional, scientific and technical activities 
      13.7.  Veterinary activities 
14.  Administrative and support service  activities 
      14.1.  Rental and leasing activities 
      14.2.  Employment activities 
      14.3.  Travel agency and  tour operator activities 
      14.4.  Security and investigation activities 
15.  Education 
      15.1.  Education 
16.  Human Health and Social work activities 
      16.1.  Human health activities 
      16.2.  Residential care activities 
17.  Arts, entertainment and recreation  
      17.1.  Creative, art and entertainment activities 
      17.2.  Libraries, archives, museum and other cultural activities 
      17.3.  Gambling and betting activities 
      17.4.  Sports, amusement and recreation activities 
18.  Others  
      18.1.  Others (specify) 
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APPENDIX – B: Statistical Appendix 
Table B.1: Turnover by Economic Sector (US$ millions) 

Major Sector 
2009 

Turnover by FAL (USD) Total Turnover 
(USD) NO YES 

Agriculture, Forestry & Fishing 12.381 263.156 275.538 
Mining & Quarrying 9.940 39.132 49.072 
Manufacturing 87.607 1,673.017 1,760.623 
Electricity & Gas 0.187 328.760 328.947 
Water supply & Sewerage 0.218 7.859 8.077 
Construction 2.050 158.769 160.819 
Wholesale & Retail trade 42.765 1,194.205 1,236.970 
Transportation &  Storage 14.843 171.855 186.698 
Accommodation  & food 
service 

12.722 55.649 68.371 

I.C.T 2.094 745.180 747.274 
Finance & Insurance 33.538 987.787 1,021.325 
Real Estate 7.451 22.771 30.222 
Professional activities 3.840 8.973 12.813 
Administrative Services 0.156 31.491 31.647 
Education 9.792 1.095 10.887 
Health 0.000 7.057 7.057 
Arts & Entertainment 0.005 9.726 9.731 
Others 2.653 117.177 119.830 
Grand Total 242.240 5,823.661 6,065.901 
 
Table B.2: Capital Stock by Economic Sectors – (US$ millions)  

Major Sectors 
2009 

Capital Stock  by FAL (USD) Total Capital 
Stock (USD) NO YES 

Agriculture, Forestry & 
Fishing 

4.103 85.237 89.340 

Mining & Quarrying 6.304 47.541 53.845 
Manufacturing 29.653 859.922 889.575 
Electricity & Gas 2.970 113.241 116.210 
Water supply & Sewerage 0.493 2.650 3.143 
Construction 0.242 70.042 70.284 
Wholesale & Retail trade 5.981 119.010 124.992 
Transportation &  Storage 10.561 15.339 25.901 
Accommodation & Food 
services 

41.708 99.041 140.749 

ICT 0.873 893.655 894.528 
Finance & Insurance 10.336 180.993 191.330 
Real Estate 33.120 60.634 93.755 
Professional services 0.373 0.955 1.328 
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Major Sectors 
2009 

Capital Stock  by FAL (USD) Total Capital 
S k (USD) Administrative Services 0.038 11.506 11.544 

Education 9.822 0.706 10.528 
Healths 0.000 0.742 0.742 
Arts & Entertainment 0.001 1.045 1.046 
Others 1.008 8.128 9.136 
Total 157.585 2,570.389 2,727.974 
 
 
Table B.3: Asset Turnover by Economic Sectors (ratios)  

Major Sectors 2009 
Agriculture, Forestry & Fishing 3.084 
Mining & Quarrying 0.911 
Manufacturing 1.979 
Electricity & Gas 2.831 
Water supply & Sewerage 2.570 
Construction 2.288 
Wholesale & Retail trade 9.896 
Transportation &  Storage 7.208 
Accommodation  & Food services 0.486 
ICT 0.835 
Finance & Insurance 5.338 
Real Estate 0.322 
Professional Services 9.650 
Administrative Services 2.741 
Education 1.034 
Health 9.508 
Arts & Entertainment 9.307 
Others 13.116 

 
Table B.4: Total Employment by Economic Sectors  

Major Sector 

Local 
 Foreign 

TOTAL Permanent 
residents 

Short & Long-
term 

Agriculture, Forestry & Fishing 15,302 113 15,414 
Mining & Quarrying 741 41 782 
Manufacturing 34,005 960 34,965 
Electricity & Gas 1,858 49 1,908 
Water supply & Sewerage 216 26 243 
Construction 4,765 276 5,041 
Wholesale & Retail trade 5,096 493 5,590 
Transportation &  Storage 2,809 75 2,884 
Accommodation  & Food services 3,591 229 3,820 
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Major Sector 

Local 
 Foreign 

TOTAL Permanent 
residents 

Short & Long-
term 

ICT 4,936 156 5,092 
Finance & Insurance 10,060 293 10,354 
Real Estate 537 127 665 
Professional Services 442 20 461 
Administrative Services 11,560 64 11,624 
Education 600 76 676 
Health 199 6 205 
Arts & Entertainment 123 9 132 
Others 588 7 596 
Total 97,429 3,022 100,451 
 
Table B.5: Compensation of Employees by Economic Sectors 

By Major Sector 

2009 
Local Foreign 

Permanent 
residents 

Long-Term Short-Term 

Agriculture, Forestry & Fishing 14.312 2.002 0.003 
Mining & Quarrying 3.628 2.568 0.001 
Manufacturing 93.399 15.633 1.122 
Electricity & Gas 15.854 4.010 0.123 
Water supply & Sewerage 0.562 0.194 0.012 
Construction 11.805 2.528 0.164 
Wholesale & Retail trade 25.129 5.655 0.081 
Transportation &  Storage 19.670 2.861 0.071 
Accommodation  & Food Services 9.972 1.745 0.057 
ICT 69.381 9.875 0.320 
Finance & Insurance 141.831 13.448 1.780 
Real Estate 1.437 0.718 0.065 
Professional Services 6.604 0.198 0.000 
Administrative Services 13.160 0.809 0.006 
Education 2.886 0.871 0.000 
Health 1.146 0.022 0.018 
Arts & Entertainment 0.192 0.140 0.000 
Others 2.374 0.371 0.000 
Total  433.343 63.647 3.821 
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Table B.6: PSED Stock by major source Countries (US$. millions) 

Credit Country/Organization 
2008 2009 

Outstanding 
Balance 

Outstanding 
Balance 

British Virgin Islands 22.873 24.926 
Canada 89.148 79.157 
Egypt 11.738 4.799 
France 98.788 88.171 
Germany 12.923 17.819 
Gibraltar 5.161 5.294 
Hong Kong 15.136 5.780 
India 13.710 22.081 
IO 45.824 37.090 
IO-ADB 36.694 36.685 
IO-EADB 12.329 7.420 
IO-EIB 44.088 44.088 
IO-IFC 43.400 48.539 
Kenya 37.773 57.427 
Libyan Arab Jamahiriya 16.568 23.294 
Malta 7.977 11.814 
Mauritius 40.033 48.394 
Netherlands 25.493 45.494 
Nigeria 15.096 0.625 
South Africa 34.323 166.063 
Swaziland 29.975 24.611 
Switzerland 33.941 36.198 
Tanzania 37.219 31.423 
United Arab Emirates (UAE) 68.724 9.431 
United Kingdom (UK) 192.636 202.936 
United States of America (USA) 113.451 120.169 
Total 1,125.823 1,228.983 
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APPENDIX – C: Uganda Working Group on Private Sector 

Investment Monitoring 
 
C.1. Institutional Membership 
     Bank Of Uganda (BOU) - Governor’s Office 

 - Research Function 
 - Supervision Function 

Uganda Bureau of Statistics (UBOS) 

Uganda Investment Authority (UIA) 

Economic Policy Research Centre (EPRC) 

Private Sector Foundation Uganda (PSFU) 

Uganda Bankers’ Association (UBA) 

Uganda Manufacturers’ Association (UMA) 

 

C.2. Terms of Reference for the Working Group 
Co-ordination of the collection of data on Private Sector Investments in 

general with special focus on Private Cross Border Capital:  

a) Assist in the review of the current system including documentation. 
i. Establish how external debts are contracted, recorded and terms 

of  repayment. 
ii. Establish the most common channels of external debt contraction. 
iii. Establish problems involved. 
iv. Produce a review report highlighting issues. 

b) Review the design for a survey to establish baseline information on 
private sector non-guaranteed external debt. 

c) Oversee the designing of a system for monitoring, recording and 
reporting of both short and long-term private sector non-guaranteed 
external debt covering all major transactions. 

d) Decide on the need for any external consultants according to the 
following principles: 
i.  External consultants would be used only if corresponding capacity 

was not available within MEFMI. 
ii.  Preference would be given to local experts within the region. 
iii. Precise terms of reference and short lists of candidates would be 

drawn up and agreed upon among members. 
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APPENDIX - D: Private Sector Investment Survey (PSIS) 2010 
Team 

 

D.1.  Executives 
 Name Institution 

1. Prof. Emmanuel Tumusime Mutebile  Governor, BOU 
2. Prof. Maggie Kigozi  Executive Director, UIA 
3. Mr.   John B. Male-Mukasa Executive Director, UBOS 
 

D.2. Coordinators 
1. Dr.   David Kihangire  BOU 
2. Mrs. Mary Katarikawe  BOU 
3. Mr.   Kenneth A. Egesa  BOU 
4. Mr.   Lawrence Byensi  UIA 
5. Mrs. Imelda Atai Musana UBOS 
 

D.3. Survey Managers 
1. Mr. Philip Mike Katamba  BOU 
2. Mr. Kezekia Kizito  BOU 

 

D.4. Enumerators 
1 Ndyareeba Grace BOU 
2 Lwanga Rodney Samora  BOU 
3 Okot Nicholas  BOU 
4 Karugaba Natasha  BOU 
5 Kamuzze Julie UIA 
6 Ogwang Valentine UIA 
7 Sserubombwe Joyce UIA 
8 Kikabi Prosie UIA 
9 Anguyo William UBOS 
10 Kikanja Joseph UBOS 
11 Mugyenyi Herbert Contract 
12 Kironde Ronald Contract 
13 Kyazze Joseph Contract 
14 Kenneth Katumba Contract 
15 Mustafa Ntenge Contract 
16 Mwesigwa Chris Contract 
17 Nakigozi Remmy Contract 
18 Nakimera Racheal Contract 
19 Nalubega K  Rebecca Contract 
20 Namwanje Hellen Contract 
21 Kabeera Patience Contract 
22 Najjingo Sandra Contract 
23 Katumba Sarah Contract 
24 Senoga James Jessy Contract 
25 Ochaki Derrik Contract 
26 Anguria James Contract 
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D.4. Enumerators 
27 Musiime Richard Contract 
28 Naluggwa Leila Contract 
29 Nabwire Rachel Contract 
30 Nalubowa Diana Contract 
31 Nabunya Rita Contract 
32 Ddumba Charles Contract 
33 Tugumenawe Emilie Contract 
34 Nakiwala Sonko Josephine  Contract 
35 Mubiru Nabuguzi Susan Contract 
36 Ssempagama Joshua Contract 
37 Robert Katende Contract 
38 Wandera Harry Contract 
39 Rosette Kantinti Contract 
40 Peace Rwigema Contract 
41 Brenda Namugenyi Contract 
42 Kiiza Lillian Viola Contract 
43 Ogwang George Contract 
44 Rita Nantume Contract 
45 Dennis Walugembe Contract 
46 Albert Keremente Contract 
47 Dennis Sebugwawo Contract 
48 Vicent Kibirango Contract 
49 Darlene Kemigisha Contract 
50 Michael Male Contract 
51 Kezekia Golooba Lwanga  Contract 
52 Moses Olweny Contract 
53 Claire Sentamu Contract 
54 Norine Nimusime Contract 
55 Allan Kawesa Contract 
56 James Madekera Contract 
57 Belinda Bisamaza Contract 
58 Phillip Kizza Contract 
59 Moses Okumu Contract 
60 Stella Namugenyi Contract 
61 Irene   Nakisanze Contract 
62 Jimmy Ssali Contract 
63 Joseph Walusimbi Contract 
64 Deogratious Ariko Contract 
65 Katushabe Patrick Kenneth Contract 

 
D.5: External Task Force 
1. Mr. Christopher Gakibayo  Kabale District Commercial 

Officer 
2. Mr. Nathan Mubiru  Jinja District Planner 

 
D.6: Task-Force-BOU 
1. Ms  Peace Magabo  BOU 
2. Mrs.  Geradine Semanda BOU 
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3. Mr.  Stephen Kiggundu  BOU 
4. Ms   Judith Kamya  BOU 
5. Mr.  Ochan Maurice  BOU 
 

D.7: Report Writing Team 
1. Mr. Egesa Kenneth  BOU 
2. Mr. Kezekia Kizito  BOU 
3. Ms  Natasha Karugaba BOU 
4. Mr. Nicholas Okot BOU 
5 Mr. Philip Mike Katamba  BOU 
6 Mr. Rodney Samora Lwanga  BOU 
  

 
End of Appendices 
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