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LIST OF ACRONYMS
AfCFTA    African Continental Free Trade Area
ACCA  Association of Chartered Certified Accountants
ACCOSCA           African Confederation of Cooperatives Savings and Credit Associations
AGM   Annual General Meeting
ALCO   Assets and Liabilities Committee
BBA  Bachelors of Business Administration
B'COMM Bachelors of Commerce
BN  Billion
BOU  Bank of Uganda
CBR  Central Bank Rate
Co-Op  Co-Operative
CDC  Center for Disease
CPA  Chartered Public Accountants
CEO  Chief Executive Officer
DCP  Defined Contribution Plan
DOA  Department of 
DOD  Department of Defence
FSN   Foreign Service National
FY  Financial Year
GSO  General Service Office
ICEA  Insurance Company of East Africa Limited
IT  Information technology
LE  Locally Employed
Ltd  Limited
MBA  Master’s Degree in Business Administration
MCDP  Member Co-operative Development Program
MDI  Micro Finance Deposit taking Institutions
MIS  Management Information System
MUBS  Makerere University Business School
MUK   Makerere University Kampala
NIH  National Institute of Health  
NGO  Non-Government Organization
NSSF  National Social Security Fund
P.A   Per Annum
PAYE  Pay as You Earn
PP  Pay Period
SACCO   Savings and Credit Co-operative
SPV  Special Purpose Vehicle
SUPBOARD Supervisory Board
UCSCU  Uganda Co-operative Savings and Credit Union
UGX  Uganda Shillings
UK   United Kingdom
USESA  U.S Embassy SACCO
VETCO  Vetting Committee
SPW   Student Partnership Worldwide 



OUR VISION

To be the leading co-operative in Africa with financially 
liberated members.

OUR MISSION

Transforming members' lives through innovative, quality 
and flexible services.

OUR VALUES

Integrity     Dynamism     Reliability     

Transparency     Family     Ubuntu 

STRATEGIC OBJECTIVES 

Member focus     Diversified Growth     Internal 

Business Processes    Risk and Internal Control       

Capital and Liquidity Analysis

WHO
WE ARE

1



THE 
STEADFIN 
EXPERIENCE
SteadFin at 5
We marked 5 years of SteadFin on October 17 2022 and continue to strive to be our members’ first choice 
financial partner on the journey to financial independence and prosperity. 

Because feedback is central to SteadFin operations, this is what some of the members had to say about 
the SteadFin experience for the 5 years:

“SteadFin has helped me improve my 

personal day to day life by giving me 

money whenever I approach them in a 

timely manner.
SteadFin has executed the highest level 

of transparency, efficiency and 
effectiveness while doing their official 

day to day work for the past 5 (five) 

years.”

Robert Bob Ntambi– STATE 

“Amazing! Customer service is exemplary. The 

staff at SteadFin are courteous, focused and 

yet professional. There is also the amazing 

virtue of being accommodative of such a high 

demanding clientele and no wonder requests 

for services are not only multi-dimensional 

but unpredictable.

Thank you SteadFin for being good custodians 

to our resources and for being so tolerant and 

professional.”

Michael Muhanuzi – CDC

“My experience with SteadFin has been 

an amazing one. The customer service 

experience has been fantastic with 

quick response to requests and timely 

feedback.

I love the positive attitude of the 

Management staff when dealing with 

customers.”

Steven Otebat - USAID
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“I have benefited from my membership in 

SteadFin which has helped me grow my real 

estate portfolio through manageable loans. 

The flexibility of the staff in explaining to 

members the benefits and financial facilities 

is great and should be increased towards 

better development of membersI love the positive attitude of the Manage-

ment staff when dealing with customers.”Walter Emmanuel Nabulomi - 
STATE

“Top notch customer service. 

Top notch financial guidance 

on investments and debt (loan) 

management.”

Wilberforce Owembabazi - 

USAID

I joined SteadFin, formally USESA when I joined the Embassy in February 2016. In the Last 

7years I have achieved more growth than I did in my past years and I credit this mostly to 

membership with SteadFin.First with the ability to purchase land with a reasonable 

payment plan and secondly the ability to access a number of financial services under one 

umbrella i.e., borrow, save, and invest in the same space has been very liberating for me.

I have also come to appreciate the level of customer service that we get to enjoy as 

SteadFin Members, honestly speaking I cannot compare my loan processing experiences 

with SteadFin to any other, I have had many good experiences but I will share just one, the 

most recent.

In January when I got appointed to my current job with the UNWFP, I needed a chunk of 

money to help me with relocation and settling in Juba. I borrowed from a family member 

and that didn’t even cater for 10% of what I required; I had savings but they were also not 

enough to cover my planned expenses. I remember walking to SteadFin offices on 30th 

Jan, 2023 and telling one of the SteadFin staff members that I had resigned from my 

Embassy job that morning and was wondering if I had any chance of getting a quick loan 

since I no longer had my ‘security’ aka employment with the embassy. The fact that the 

advisor took me for my word and guided me on how to go about my situation was just so 

relieving and just like that I had money on my account in less than 24hrs.

The fact that it recently took me more than 4hrs to open an account with one of the top 

financial institutions in the land, I highly doubt a loan can be processed much faster than 

SteadFin.

If I had any doubt about how reliable SteadFin can be in my time of need, that

doubt was erased by my experience, and I am forever grateful that they 

came through for me at a point and time when I needed them most.

Janat Kajumba Namutebi – EXTERNAL (FORMER STATE)

T H E  S T E A D F I N  E X P E R I E N C E :  S T E A D F I N  A T  5
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T H E  S T E A D F I N  E X P E R I E N C E :  S T E A D F I N  A T  5

“SteadFin has really helped me in 
many ways; It has improved my 

savings culture and helped me 
develop as an individual. I have been 

able to build a home for my family, 

purchase land for farming, and other 

projects I have undertaken:I am grateful to SteadFin
Vivien Akiror - NIH

“When SteadFin came to life, I realized that it was 
a dream come true for me to be part of. My 
financial life has been more manageable, less of 
a burden and I am very hopeful for a bright future.

Personally, I have been served well within the 
Terms and Conditions, I am very grateful, my 
children have been able to always make it back 
to school on the opening day and their education 
flourishes. I have a home and a roof over my head 
and my family.
 
Thank you SteadFin. Please everyone enjoy! And 
appreciate SteadFin, have peace of mind that it is 
well and the future is bright.”

Geoffrey Thenge – DoD/DAO

In the last five years, I have been able to use the 
Term and Emergency loan facilities to take 
advantage of some opportunities. During the 
COVID-19 outbreak period, when I had a lapse in 
employment, I was able to liaise with the 
management of SteadFin to stagger the repay-
ment until the loan was paid in full. I have also 
benefitted from the interest/dividends from my 
savings, retirement savings, and shares. 

Sam Kasozi – HISP Uganda

“Very good! 

Sincerely, SteadFin has given me the 

opportunity to develop by purchasing 

land and educating my children. This has 

been possible because of access to the 

various products like real estate loan, 

target savings.

SteadFin has also given us different 

sessions on financial literacy.”

Francis Epecu - USAID

“SteadFin services have been a big blessing!

I want to appreciate the Team for the prompt 
responses, support, financial literacy and care 
you have shown me. Your commitment and 
hard work are deeply appreciated. Thanks to 
the Team who have never turned me away and 
have been patient through every process.

Thank you and deep appreciation to the 
dedicated SteadFin Team!”

Hilda Asiimwe Tibenderana - USAID

The Team offers warm and kind 

reception to most of our inquiries 

and grievances plus timely credits 

whenever requested. We are 

honored to walk this journey with 

you by our side.

Well on Team!!

Nicholas Segujja - STATE

“SteadFin has continuously provided informa-
tion including financial information and 
statements to Members.”

Alex Okoth - STATE
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STEADFIN 
BIOGRAPHY
SteadFin Uganda SACCO Ltd is a registered Savings and Credit Co-operative Organisation that derives its 
mandate from the Uganda Co-operative Societies Act 1991, The Cooperative Societies (Amendment) 2020 
and its byelaws.

SteadFin was established on 1st October 2017 as a merged entity between two US Mission based SACCOs, 
and has since grown into a robust financial entity with an active and allotting membership of over 795 
members who are primarily locally engaged staff of the U.S. Mission in Uganda, from agencies; State 
Department, USAID, CDC, NIH and Peace Corps. The SACCO also maintains an active membership of U.S. 
Mission retirees, spouses and the children of full members, as well as SteadFin staff.  

SteadFin has significantly grown its portfolio and asset base to UGX 67.5bn as at December 31, 2022 from 
UGX 64.2 billion as at December 31, 2021. The Management team ensures operational efficiency, and the 
elected Board of Directors oversees Management’s operations.

OVER

MEMBERS
795

Portfolio and Asset 
base growth to

AS AT DECEMBER 31, 2022

UGX
67.5BN

5



SACCO 
INFORMATION
EXECUTIVE COMMITTEE

Date of appointmentPositionName

Xavier Ejoyi

Awor Anna Colletar

Henry Nsubuga

Dennis Bashukwa Natumanya

Edward Katongole

Fiona Waata

Julius Ondoga

Dorcas Karungi Kaganda

Maryanne Isabirye

Moses Kirya

Chief Executive Officer

Registered office

Independent Auditor

Principal Bankers

Secondary Bankers

Legal Advisor

20th March 2021 

20th March 2021

20th March 2021

20th March 2021

20th March 2021

20th March 2021 

20th March 2021 

20th March 2021 

20th March 2021 

20th March 2021 

1st Feb 2022

20th March 2021

Chairperson

Vice Chairperson

General Secretary

Treasurer

Member- External Representative

Member- USAID Representative 

Member – State Representative 

Member – CDC Representative 

Member – Peace Corps Representative

Co-opted Member – GSO Representative

Mercy Tumukunde Gava 

Plot 1001, Ggaba Road
Susie House, Nsambya
P.O. Box 584, Kampala, Uganda

Ernst & Young 
EY House, 18 Clement Hill Road
Shimoni Office Village,
P.O.Box 7215, Kampala, Uganda

Absa Bank Uganda Limited
Hannington Road, P. O. Box 7101
Kampala, Uganda

Stanbic Bank Uganda Limited
Plot 18 Hannington Road
P.O Box 7101, Kampala, Uganda 

Kiiza and Kwanza
Social Security House
Plot 4, Jinja Road, P.O. Box 71985
Kampala, Uganda
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Reporting Relationship

Checking Relationship

Appointment Relationship

KEY

STATEMENT 
OF CORPORATE 
GOVERNANCE
SteadFin has a strong corporate governance framework for responsible and transparent operations to 
ensure the long-term success of the SACCO. The Statement of Corporate Governance consists of the 
guiding principles including the system of rules, practices, and processes by which SteadFin’s operations 
are directed and controlled. It is established by the Board of Directors for SteadFin Uganda SACCO Ltd in 
line with the relevant laws, regulations, SACCO byelaws and policies.  It is a dependable and flexible 
framework within which the SACCO conducts its business. 

Annual
General 
Meeting

Employees
/ Staff

Vetco Supervisory
Board

Board/ 
Executive 
Committee

THE STEADFIN ORGANOGRAM
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Elects the Board, 
the Supervisory 

Board and the Vetting 
Committee. 

Approves the budget 
(income and expenditure) 

proposals presented by the 
Board at the Annual General 

Meeting (AGM). 

Receives and considers 
reports from the Board 

and the Supervisory 
Committee, Management

 and Vetting Committee.

Duties and Responsibilities of the AGM.

Annual General Meeting (AGM)

The General Assembly is the supreme authority of the SACCO. The AGM gives overall direction to the 
different organs of the SACCO. 

Defines the mission/vision, 
strategic objectives of the 
SACCO, and ensures that 
plans conform to them.

Mobilizes resources 
for the SACCO on 

behalf of the 
members

Approves interest rates on 
management’s advice.

Appoints the Chief 
Executive Officer (CEO)

Supervises Management in the execution 
of approved strategic plan and provides an 
oversight role in guaranteeing that 
Management upholds accurate financial 
records, and approves business plans.

Reviews and approves business plans 
and budgets with focus on enhancing 
the interests of the SACCO members 

before presenting to the AGM

Approves policies and 
guidelines and ensures 
regulatory compliance on 
behalf of the members to 
whom they report annually 
at the AGM 

02

Key Duties and Responsibilities of the Board

The SteadFin Board consists of nine elected and one co-opted member who meet regularly to review the 
SACCO's performance and ensure adherence to all relevant laws and regulations.

The table below shows Board meeting attendance for the period January 1st 2022 to December 31st 2022;

%AGE
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S T A T E M E N T  O F  C O R P O R A T E  G O V E R N A N C E

01

02

03

04

05

06

07

NAME  POSITION  Jan Feb Mar  Mar  Apr May  Jun Jul Aug Sep Oct Nov Dec TTL  %AGE  
Xavier Ejoyi  Chairperson    

  
  
  
  
  
  
  
  
  

✔ ✔ ✔ ✔ ✔ 

  
  
  
  
  
  

✔ ✔ ✔ ✔ ✔ ✔ 11  100  
Anna Awor  Vice Chairperson  ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✗ 10  91  
Henry Nsubuga  General Secretary  ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✗ ✔ ✔ ✔ 10  91  
Dennis  Natumanya  Treasurer  ✔ ✔ ✔ ✔ ✔ ✔ ✗ ✔ ✔ ✔ ✔ 10  91  
Edward Katongole  Member  ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ 11  100  
Fiona Waata  Member  ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✗ ✔ ✗ ✔ 9  82  
Julius Ondoga  Member  ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ 11  100  
Dorcas K  Kaganda Member  ✔ ✔ ✔ ✔ ✔ ✔ ✗ ✔ ✔ ✔ ✔ 10  91  
Maryanne Isabirye  Member  ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✔ 11  100  
Moses Kirya  Co-opted Member  ✔ ✔ ✔ ✔ ✔ ✔ ✔ ✗ ✔ ✔ ✔ 10  91  
                                  
 TOTAL    0 10  10  10  10  10  0  10  8  7 10  9 9     

 



BOARD COMMITTEES

The Board of Directors has four committees, required to attend meetings of the respective committees on 
which they serve.

2. Operations Committee:1. Assets and Liabilities Committee (ALCO):

SPV TaskForce: IT Steering Committee: 

ALCO serves as a planning unit in terms of resource 
allocation, and is responsible for aligning the 
SACCO’s entire portfolio. The Committee reviews 
the budget as proposed by Management, makes 
recommendations for Board's approval and 
oversees liquidity and investments.

Members of the ALCO include:
1) Dennis Natumanya (Chairperson)
2) Julius Ondoga
3) Moses Kirya
4) Fiona Waata

To steer the MIS implementation process and 
offer IT related support.

1. Dorcas Kaganda (Chairperson)
2. Ian Kakuba
3. Michael Muganwa
4. David Kakaire
5. Patrick Okodo

To steer the Special Purpose Vehicle (SPV) 
initiative

1. Dennis Bashukwa Natumanya (Chairperson)
2. Xavier Ejoyi
3. Awor Anna Collatar
4. Julius Ondoga
5. Mercy Tumukunde
6. Muhammad Ndawula

The Operations Committee provides review, 
guidance and oversight for SACCO overall 
operations.
The Committee is also in charge of Member 
welfare and Human resource.

Members of the Operations Committee include:
1) Henry Nsubuga (Chairperson)
2) Edward Katongole
3) Maryanne Isabirye
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4. Audit Committee:3. Credit Committee:

The Credit Committee supports the Board with 
setting the strategic direction for the SACCO’s 
lending operations. They committee oversees the 
lending and credit functions and loan servicing 
operations, and review loan applications.

Members of the Credit Committee include:
1) Anna Awor (Chairperson)
2) Dennis Natumanya
3) Dorcas Karungi

The Audit Committee oversees the financial 
reporting and disclosure process of the SACCO and 
is responsible for monitoring SteadFin’s operations, 
choice of accounting policies and principles. The 
Committee is also in charge of risk and internal 
control.

Members of the Audit Committee include:
1) Dennis Natumanya (Chairperson)
2) Henry Nsubuga
3) Anna Awor
4) Edward Katongole

The Board Chairperson is ex-officio to all committees and must be apprised of all meetings and developments. 

Adhoc Committees of the Board set up comprising co-opted members to support the Board with specific technical tasks.

S T A T E M E N T  O F  C O R P O R A T E  G O V E R N A N C E



VETTING COMMITTEESUPERVISORY BOARD

This committee is responsible for checking on the 
consistency of the actual operations of the 
SACCO to guarantee they support its vision, 
mission and strategic objectives and ensure that 
the financial affairs of the SACCO are handled 
with prudence, due care and transparency.

Key Duties and Responsibilities.

• Monitors operations and ensures that the 
SACCO’s operating policies, procedures, and 
expenditure controls are followed.
• Checks operations of all SACCO departments, 
managers and officers for compliance with the 
set policies, rules and standards
• Checks for inconsistencies in the SACCO’s 
financial and operating records
• Authenticates the SACCO’s financial report.
• Ensures prudent Asset and Liquidity controls

Members of the SUPBOD include:
1) Ken Odur (Chairperson)
2) Sheila Koburungi 
3) Thomas Nsibambi

The Vetting Committee maintains a formal, 
rigorous and transparent process of nomination 
and election of Board Members and Supervisory 
Board aligned to the SACCO’s Election Policy, 
Bye-Laws and Laws of the Land. The Vetting 
Committee ensures that elections are held in a 
free, fair and transparent manner that reflects the 
will of the Members.

Key Duties and Responsibilities.

• To vet potential leaders of the SACCO
• Fill Board and Supervisory Committee vacancies 
as and when they arise to ensure that the 
governing Board and Supervisory Committee are 
fully constituted and operational at all times 
• Facilitate the election process at 
sector/agency/constituency level and at the AGM, 
and develop the necessary tools and procedures, 
and ensure their correct application/use. 
• Submits reports to the Secretary of the Board 
and subsequently to the Registrar of 
Co-operatives or the Regulator for final approval. 

Members of the SUPBOD include:
1) Richard Bagada (Chairperson)
2) Sanday Mary Grace
3) Betty Kagoro
4) Jonathan Osamuki
5) Daniel Bogere

7. Yvonne Bahenda
8. Lumala Jude
9. Lamwaka Emily
10. Kisubi Joel
11. Semwanga Dennis
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MANAGEMENT  

Under the leadership of the Chief Executive Officer, Management runs SteadFin’s day-to-day operations and 
works to implement SteadFin’s strategic plan, policies, procedures, guidelines and ensures tactical 
compliance with regulatory requirements. The team is accountable for the operations of the SACCO and 
reports to the Board of Directors on SteadFin’s financial performance, as well as other issues of concern

Key Duties and Responsibilities.

Strategic Plan implementation: Management implements the SACCO's strategic plan 
as approved by the Board.  Develops strategies to achieve strategic goals and 
objectives, with key performance indicators.

Financial management: The management team ensures that SteadFin is financially 
stable and sustainable. This includes developing and implementing financial 
policies, managing the SACCO's budget, and ensuring that financial reports are 
accurate and timely.

Risk management: Management identifies, assesses, and manages risks to ensure the 
safety and security of members' funds including credit risk, liquidity risk, and operational 
risk.

Member relations: Management plays a key role in building and maintaining 
relationships with SACCO members which includes providing high-quality customer 
service, listening to members' concerns, and addressing their needs and expecta-
tions.

Governance: Management ensures that the SACCO operates in accordance with its 
bylaws, policies, and regulations. This includes ensuring that members on various 
governance organs are properly trained and informed, and ensuring that all SACCO 
operations are transparent and accountable.

Human resource management: management recruits, trains, and retains staff 
members who are competent, ethical, and committed to SteadFin's mission and 
values.

01

03

05

02

04

06
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Xavier Ejoyi  
Chairperson, Board of Directors

BOARD MEMBERS’ 
PROFILES AND 
ENGAGEMENTS
IN OTHER
ORGANISATIONS

Xavier was re-elected in 2021 as Chairperson, Board of Directors of SteadFin for the second and final 
three-year term. As the pioneer Chairperson of the merged entity, he has steered a cohesive and account-
able leadership team through good corporate governance that has transformed SteadFin into a profession-
ally managed entity, responsive to member needs and feedback.

Xavier brings over 22 years of development work experience at both national and international levels with a 
career straddling programme management and social justice with a keen interest in democratic gover-
nance and organizational change management. Mr. Ejoyi is currently the Country Director, ActionAid Inter-
national Uganda. He has previously worked as a Senior Conflict Specialist and Development Objective Coor-
dinator with USAID/Uganda. He has also worked for 8 years, as Senior Researcher with the Institute for 
Security Studies, a Nairobi-based think tank; Programme Coordinator with DANIDA’s; Senior Policy 
Researcher with Uganda Child Rights NGO Network; Senior Researcher with Commonwealth Human Rights 
Initiative; and Deputy Headteacher of Christ School Bundibugyo. He is an experienced leader with keen 
interest in corporate governance, integrity in leadership and institutional sustainability. He previously 
chaired the Global USAID Foreign Service National (FSN) Advocacy Council, US Mission Kampala FSN Coun-
cil. He holds a M.A. Peace and Conflict Resolution, Coventry University, UK, a B.A. (Hons) Social Sciences 
(Economics and Political Science), Makerere University Kampala, and PGD in Transitional Justice, Institute 
for Justice and Reconciliation and University of Cape Town, South Africa. 

Xavier is a Director of Budget Housing Initiative (BHI) Ltd, a limited liability company formed with mission to 
provide decent and affordable housing in Uganda. BHI’s social enterprise model is designed to disrupt the 
real estate industry and meet the decent housing needs of low- and middle-income Ugandans while main-
taining structural integrity and engineering standards. BHI meets clients where their budget leaves them. 
Xavier is also proprietor and Director of E-Solutions Ltd, a company providing a platform for digital transac-
tions including Agency banking, Mobile Money, and all electronic payments.
He is currently the Chairperson, Board of Directors of Agape Ministries for Christ International, providing 
strategic oversight to the Ministry’s work in Uganda, Kenya, Tanzania, and Malawi.
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Awor Anna Colletar 
Vice Chairperson, Board of Directors

Anna has worked with CDC for 21 years as a statistician and is currently Branch Chief of the Prevention 
Branch at CDC-Uganda. 

She holds a PhD, MPH, MBA, Mstat, B.Stat, and previously worked as Manager for Planning and product 
development with PostBank Uganda and as Assistant Lecturer at the Makerere School of Veterinary Medi-
cine.

Henry Nsubuga  
General Secretary, Board of Directors

Henry Nsubuga is the General Secretary and Chairperson - Operations Committee to the SteadFin Board for 
the second term. Prior, Henry served as the Secretary to the USESA-FSN Merger Steering Committee, 
USESA Board Member representing Peace Corps and member of the Welfare Committee. 

Between 2011-2022, Henry worked with Peace Corps in three positions: Education Specialist, Monitoring and 
Evaluation Specialist and HIV/AIDS Coordinator. He worked with EADEN as the Area Manager Tororo and 
rendered program oversight in three districts (Tororo, Manafwa and Bugiri) for an integrated livelihood 
program, Regional Coordinator-Eastern with Student Partnership Worldwide (SPW) currently Restless 
Development Uganda for a Youth Sexual and Reproductive Health (SRH) Program, Program Officer in charge 
of Iganga SPECIAL Program and a science teacher for Biology and Chemistry in Trinity College Nabbingo, 
Stella Maris College Nsuube, Mityana Secondary and Modern Schools.  Served as Head of Science 
Department in Stella Maris College Nsuube and Procurement and Disposal Committee Member at Trinity 
College Nabbingo. 

Henry holds a Master of Science in Monitoring and Evaluation of Uganda Martyrs University, Nkozi-Uganda, 
a Post Graduate Diploma in Monitoring and Evaluation of Uganda Management Institute, Kampala-Uganda 
and an honours Bachelors of Science in Education (Biology and Chemistry) of Makerere University, 
Kampala-Uganda.

Currently, Henry Nsubuga is also a Director of Arinkiiz IE Holdings Limited; a company with diverse and 
reputable associates and suppliers. The company deals in: real estate, architectural drawings, building 
material supply and construction, transport services, consultancy services in Monitoring and Evaluation as 
well as inspiring individuals realise their full potential among others.  
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Dennis Bashukwa Natumanya 
Treasurer - Board of Directors

Fiona is a multidisciplinary project manager specialized in Monitoring and Evaluation and has vast 
experience working on diverse development initiatives in local and international context.

She currently works with USAID as the Monitoring and Evaluation Specialist in the Program Office.
She is passionate about holistic development and mindset transformation of the less privileged in society 
especially the “Girl child”, and brings experience of monitoring projects to improve livelihoods.

She also served as a Board member for SteadFin in the first tenure (Oct 2017-Oct 2020), Board chair for 
Heifer International SACCO (2013-2015) and brings valuable experience and ideas of member welfare 
improvements in the face of a challenging Economic environment.

Fiona has a Master’s Degree in Business Administration (MBA) from Uganda Martyrs’ University (UMU); 
Master’s Degree in Livestock Development Planning and Management (Makerere University-Kampala), 
Post Graduate Diploma in Monitoring and Evaluation of Uganda Management Institute (UMI), Finance for 
non-finance managers-ACLAIM Africa; KIMETRICS performance monitoring; Little Rock Arkansas-USA; 
Executive Leadership certificate; National Transformation (INT) in Uganda.

Fiona Waata 
Member - Board of Directors

Dennis is the current Treasurer on SteadFin’s Board of Directors, also serving as the chairman of the Assets 
and Liabilities Committee (ALCO), chairman of the Audit Committee and a member of the Credit Commit-
tee. Dennis joined the SACCO in 2013 after joining CDC as a Cooperative Agreement Management Specialist 
in the Operations Branch. Dennis is currently working as the Financial Analyst (FA) for CDC Uganda. 

Dennis worked briefly with NSSF as a Benefits Officer in 2007 after completing University and in the same 
year, moved to ACDI/VOCA as the Assistant Accountant where he worked for three (3) years. In 2010, Dennis 
moved to work with Management Sciences for Health (MSH) first as a Regional Accountant with STRIDES 
for Family Health project a USAID funded Entity and later as a Senior Accountant for SURE also a USAID 
funded project.  

Dennis holds a Bachelor’s degree in Business Administration (BBA-Accounting) from Makerere University; 
Master’s degree in Business Administration (MBA) majoring in Project Management and is an ACCA Member 
(ACCA- UK). He enjoys traveling, dancing and being outdoors with his family when not engaged with work 
and SACCO activities.
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Julius Ondoga 
Member - Board of Directors

Julius is currently the Criminal Fraud Investigator in the US Mission, Kampala, and holds a BBA(Accounting) 
from MUBS, Diploma in Program on Terrorism & Security Studies from George C Marshall Center, Germany 
and a Master’s degree in Human Rights from Makerere University among other qualifications. 

He worked for ICEA as a Program Accountant, Professional Standards Unit of Police and Counter-terrorism 
Directorate of Uganda Police Force as a Detective prior to joining the US Mission in 2013.

“SteadFin has grown steadily however, I still have much hope that we have a lot of room for our SACCO to 
grow and become the best in the country if members can support the growth. I believe when the SACCO 
grows, the members as well will grow and become financially liberated.”

Dorcas Karungi Kaganda 
Member - Board of Directors

Dorcas is a member on the board representing CDC, as well as the Chair of the IT steering committee. Dorcas joined 
the SACCO in 2004 after joining CDC working under the Informatics team. Currently, she works under the Information 
Technology team as a Network Engineer. 

Prior to join CDC, Dorcas worked as an IT manager for Uganda Affordable computers. Dorcas holds master’s degree in 
information systems management, bachelor’s degree in information Technology, and a Diploma in Electrical and 
electronics engineering.  She enjoys traveling, dancing, and playing football during her free time.

Dorcas is also a Member of the Rotary Fraternity and the outgoing Chair of the LE Staff Council of Mission Kampala.

As Fiona spends most of her leisure time on the SteadFin Board, she hasn't had the chance to participate in 
other organizations or businesses. “I have seen various member development activities and financial 
independence in this voluntary capacity, which is fulfilling.”

MaryAnne Isabirye
Member - Board of Directors

Mary-Anne Isabirye has over 25 years of experience working in Academia, Program and Training Design and 
Management. Since 2011, she has provided oversight and supervision in Training and Development in  

15

B O A R D  M E M B E R S ’  P R O F I L E S  A N D  E N G A G E M E N T S  I N  O T H E R  O R G A N I S A T I O N S



Peace Corps Uganda. Away from work, Mary-Anne enjoys a good workout and time with family, mentors 
young adults, engages in family business and serves as Board Member with SteadFin and is an Executive 
Member with the Uganda Swimming Federation. Mary-Anne holds a MA in International Development, MSc 
in Child Studies, postgraduate diplomas in Management, Monitoring & Evaluation and a BA in Education.

Edward Katongole 
Member - Board of Directors

Edward is the Board Representative for the External Membership. His most recent work assignment was at 
STATE HOUSE as Auditor and had worked earlier in the Investigations Department of the Land Inquiry Com-
mission.

He holds a B'COMM (ACCOUNTING) and ACCA
Edward previously served on the board of USESA SACCO and supported its internal audit function.  He has 
26 years’ working experience ranging from Finance Treasury Operations at SHELL Uganda, Operations man-
agement at American Mission (CDC Uganda), External Audit assignments at BIZ & CO CPA and Investiga-
tions at Land Inquiry Commission.

Edward also serves as Treasurer in the Development Committee of Our lady Help of the Sick, Mulago Parish 
as well as a member of the Executive of St. Thomas Acquinas Sub-parish of Mulago parish, in addition to 
supervision of a number of family hustles.

Moses Kirya  
Board of Directors

Moses is currently the GSO- Motor pool dispatcher in the US mission, Kampala and holds a diploma from the 
chartered institute of Logistics and Transport (CILT) UK, diploma in Administration and Management from 
Ndejje university.  He Joined the SACCO eight years ago and is currently serving as a board member repre-
sentative for GSO.

Moses has vast experience in logistics planning and management. He worked for ACDI/VOCA as a transport 
officer prior to joining the US mission in 2012.

“During the last five years, I have had the privilege to serve on the Assets and Liabilities committee and 
worked with other board members in planning for asset acquisition of real estate’s development.

I look forward to SteadFin with more investments for the SACCO and its members.” 
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Mercy
Tumukunde

Gava

Chief
Executive

Officer

STEADFIN 
MANAGEMENT 
TEAM

Mercy has over 18 years’ working experience in SACCOs, 
microfinance and banking industry, both at operational and 
strategic level. 

For 11 years, she served as the General Manager of the 
Franciscan Investment Co-operative Society Ltd (FIC) of St. 
Francis Chapel Makerere University (2011-2021).  Prior to FIC, 
Mercy worked as a Credit Supervisor Post Bank Uganda Ltd 
and a Regional Credit Officer at The Microfinance Support 
Centre Ltd (MSC). 

She is an Advanced African Development Educator (AADE) 
under the African Confederation of Co-operative Savings and 
Credit Association (ACCOSCA). She is a champion for the 
Co-operative Development Foundation of Canada (CDF) 
Women Mentorship Program and also the current Champion 
of the Africa Women in Cooperative Management roundtable 
hosted by ACCOSCA.

Mercy holds a Master’s Degree in Management from the 
Uganda Management Institute (UMI), and is pursuing an MBA 
at the Uganda Martyrs University (UMU). She holds an honors 
Bachelor’s Degree in Education majoring in Economics from 
Makerere University, a Diploma in Microfinance from the 
Uganda Institute of Banking and Financial Services and a 
post graduate Diploma in Human Resource Management 
from UMI. 

Yvonne holds a Bachelor of Business Administration and 
Post Graduate Diploma in Financial Management with a 
wealth of experience in Finance and Credit management.

Yvonne
Bahenda

Head of
Operations
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Muhammad
Ndawula

Head of
Finance and 
Investments

Muhammad is a Chartered finance professional with a rich 
mix of experience in Accounting, Finance, Audit, Tax, 
Investments, Administration and Credit Management.

He is a candidate of a Masters of Business Administration at 
Edinburgh Business School, Heriot-Watt University. 

Muhammad is a member of the Association of Chartered 
Certified Accountants (ACCA) and the Institute of Certified 
Public Accountants of Uganda (ICPAU) and holds a 
Bachelor’s degree of Science in Accounting and Finance 
from Kyambogo University.

S T E A D F I N  M A N A G E M E N T  T E A M

Norah Namwanje
Senior Financial Advisor

Daphne Allo
Administration Officer

Daphine Acano
Human Resource & Public 

Relations Officer

Stella Nasirumbi
Financial Advisor

Ronald Muntu
Logistics Assistant

Julius Opule
Financial Accountant
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OUR 2022
LOANS & ADVANCESNET SURPLUS

2022 
FINANCIAL 

RESULTS 
HIGHLIGHTS

3.22BN
2021 - 2.38BN

35.4%

TOTAL ASSETS

67.5BN
DEC 2021 - 64.2BN

5.02%

48.6BN
DEC 2021 - 49.4BN

1.6%

MEMBER SAVINGS

51.8BN
DEC 2021 - 50.7BN

2.3%
KEY PERFORMANCE INDICATORS 2022

Revenue

The gross revenue for the period 
increased by 15% from UGX 7.4Bn in 
2021 to UGX8.5Bn in 2022 while the 
Net surplus for the year was UGX 
3.22 billion (37.6% profitability). 

Member Savings

Member savings have 
grown by 2.3% from 
Ugx 50.7billion in 2021 
to Ugx 51.8billion in 
2022.

Loans & Advances to members.

The loan portfolio dropped by 
approximately 807 Million from 49.4 
Billion in 2021 to 48.6Billion in 2022, 
representing a decrease of 1.6% over the 
last twelve months.

FY2020 FY2021 FY2022

45.2

49.4
48.6

FY2020 FY2021 FY2022

44.4

50.7
51.8

FY2020 FY2021 FY2022

56.7

64.2

67.5

LOANS AND ADVANCES (UGX BN) MEMBER SAVINGS (UGX BN) TOTAL ASSETS (UGX BN)
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A) KEY PERFORMANCE RATIOS (%) 2022

REFERENCE NOTES

2022

Profitability

Net Surplus Margin

Return on Assets

Return on Equity

Efficiency

Cost/Income Ratio

Personnel Costs / Total Income

Interest Expense / Total Expenses

Net Interest Margin

Asset Quality

Credit Loss ratio

Liquidity 

Total Member savings/ Total Asset

Loans & Advance to Members/ Total Assets

Cash & Cash Equivalent / Total Savings

Investment Property / Total Assets

Capital Adequacy 

Core capital / Total Savings

B) Selected Operating Data

Full Time Employees

37.7%

4.8%

36%

62.3.%

8.5%

70.2%

38.9%

0.74%

76.6%

72%

15.1%

12.6%

13.5%

9

2021

32%

3.7%

27.7%

68%

8.8%

75%

44.2%

0.42%

78.8%

76.9%

12.7%

11.3%

13.4%

6

Profitability Ratios

This category of 
ratios assesses the 
ability to generate 
earnings relative to 
resources deployed 
such as capital & 
Assets

Efficiency Ratios

Analyses how well 
the SACCO converts 
resources deployed 
into revenue 
generated over the 
past one year

Liquidity Ratios

Measure the 
SACCO's ability to 
meet its financial 
obligations as and 
when they fall due 
and the margin of 
safety.

Capital Adequacy ratios (CAR)

This measures the SACCO's 
available capital in relation to its 
Risk Weighted Credit exposure.
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OTHER 
2022 
HIGHLIGHTS

GOVERNANCE

Special General Meeting held on Dec 2nd 2022 for Election of:
a) Vetting Committee
b) Supervisory Board Member

MEMBER 
ENGAGEMENTS

Held a number of online Member engagements throughout 
the year including:

PRODUCTS 

Revised terms for the instant loan were rolled out effective 
August 1st 2022

From: Old Terms To: New Terms

10% Straight line
Payable on repayment

Payable in 1 month (2pps)

Interest Rate

Loan Period

5% Straight line
Payable on repayment

Payable in 2 months (4pps)
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December
Special General Meeting (Dec 2nd) 
Member Day (Dec 10th) 

February
Member Satisfaction Survey for FY2021

March
AGM 2022 (26th)

July
Financial Literacy with CPA Ivan Asiimwe (29th)
New Member Orientation (19th)

April
Financial Wellness Session with 

Ronald Mukasa (7th)

August
Financial Literacy with Ronald 

Mukasa (16th – 17th)
New Member Orientation (19th)

September
USAID Member engagement (Fri 16th)
CDC Members' engagement (Fri 23rd)
Peace Corps Member engagement (Fri 30th) 

October
External Members' engagement (Fri 7th) 

STATE Member engagement (Fri 28th)

January
SteadFin Youth Engagement Session (Jan 21st 2023)



AWARDS AND
ACCOLADES

We received some honors and awards:

1. FIRE AWARDS: 

Overall winner under the coopera-
tive societies category in the 2022 
Financial Reporting (FiRe) Awards 
on Friday 11th November ,2022

2.TOP 100 MIDSIZED COMPANIES: 

Came 13th under the top 100 midsized 
companies in the TOP100 survey by 
KPMG and Nation Media Group on 
Thursday 1 December 2022

HUMAN RESOURCE

Recruited new staff for positions:
• Chief Executive Officer
• Head of Finance and Investments
• Financial Accountant
• Financial Advisor
• Logistics Assistant

PRODUCTS 

SteadFin Tower Handover (April 2022)

Launch of Nakasajja Estate

Launch of Sonde Estate Phase II

Created a consolidated SteadFin Membership watsapp group 
to promote unified communications
Held its first SteadFin Member Day"

MEMBER 
WELFARE
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STATEMENT BY THE 
CHAIRPERSON
BOARD OF 
DIRECTORS
1. Introduction

I take this opportunity on behalf of the Board of 
Directors, and my own behalf, to present the State-
ment for the year ending 31st December 2022. First, 
I would like us to observe a moment of silence in 
memory of our departed members and loved ones. 
In 2022, we lost in an untimely manner Mr. Swaib 
Ssemmambo and just this month, we lost Ms. Liz 
Nabasirye. These two colleagues were jolly, friendly, 
and hardworking colleagues to many of us who had 
the opportunity to know and work closely with 
them. I also pass our condolences to our members 
Mr. Richard Okello, Ms. Naomi Natukunda, Mr.Phillip 
Oloya, Mr. James Omoding, Mr. Sam Gwanyi,  Mr. 
Mathias Matende, Mr. Emmanuel Kimera Jawe, 
Grace Nawire, Harriet Kitumba, Simon Peter Adriko, 
Judith Nabukalu, Handerson Ofoyuru, Ms. Sophie 
Bangi Kamosho, Ms. Fiona Waata, Ms. Margaret 
Achom Okwero, Charles Olimi,  Mpanja Margaret, 
Connie Mutazindwa, Alex Tumusiime and Yvonne 
Atukunda Beijuka who lost their dear parents in the 
course of 2022, as well as Ms. Sophie Bangi and 
Jemima Kabwa Van Der Perre who lost their spous-
es and Mr. Richard Kiganda who lost his son in the 
same period. May the souls of the departed rest in 
peace.

2. Growing in a Challenging Context

My Statement is given in a context that is perhaps 
the most challenging environment for SteadFin. We 
started the year with halting Defined Contribution 
Plan (DCP) as a form of collateral for credit at the 
request of the Mission management. Then, the war 
in Ukraine had the biggest macroeconomic shock in

more than a decade, with skyrocketing prices of 
essential commodities. The year also saw some of 
our members move their premium savings to invest 
in other competitive rates in external markets of 
Treasury Bills and Unit Trusts, among others. In 
total, they withdrew over UGX 2.09B. Equally, 2022 
also saw over 30 members being misled to sell their 
SteadFin loans to commercial banks in exchange 
for what they believed was collateral free salary 
loans despite higher interest rates, despite numer-
ous attempts by Management and Board to engage 
these members individually and collectively to 
demonstrate that our lending rates are the most 
favorable among comparators of all category of 
lenders. Although 16 of these members returned to 
the SACCO, SteadFin lost UGX 2.6B of its loan book 
due to these bank loan buyouts. Despite this myriad 
of challenges, I am proud to report that SteadFin 
was able to post a modest growth in its portfolio 
size, stabilized liquidity, and deepened its invest-
ment portfolio. 

3. Maintaining Good Cooperate Governance

The Board continues to place a high premium on 
sound corporate governance as key to efficient, 
profitable, and credible SACCO. In the reporting 
year, the Board maintained high ethical standards 
with a clear separation of duties and cordial work-
ing relationship between all the governance organs 
including the Supervisory Committee, Vetting Com-
mittee and Management. Additionally, the Board 
reviewed key SACCO policies, and Byelaws aligned 
with the Cooperatives Act as amended in 2020 and 
2022. The Board has put in place a Membership 
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Policy, Anti-Money Laundering Policy, a Business 
Continuity Plan, and a Leadership Succession 
Policy. We are confident that these policies will not 
only ensure SteadFin is well governed, but also 
remains compliant to the rapidly changing SACCOs 
regulatory framework. I am proud to announce here 
that in 2022, SteadFin won the Financial Reporting 
(FiRe) awards for the Cooperatives sector, an envi-
able and respectable recognition in financial 
reporting confirmed by five years of unqualified 
audit opinions. This is a clear testament to our 
collective efforts to transform the cooperatives 
industry in Uganda.

4. 2022 Performance in Review

Despite the challenges highlighted above, I am 
pleased to report to the General Assembly that 
SteadFin’s performance in 2022 remained positive. 
The SACCO registered a modest growth of 5% in the 
overall portfolio in the reporting period. While this 
represents a more than half drop in the 2021 perfor-
mance, it is a commendable progress considering 
the challenging context. We continue to maintain 
very competitive interest rates on both credit and 
savings products, in addition to relaxed lending 
conditions.  

In 2022, SteadFin’s total membership reached 1,289 
spread across the five agencies of CDC, Peace 
Corps, State Department, USAID and External. The 
number of active members increased from 752 to 
795 because of increased outreach by members of 
the Board of Directors and Management, including 
reaching out to members whose accounts 
remained dormant. The Board has drafted a Mem-
bership Policy that will ensure we streamline mem-
bership rights, obligations and benefits accruing 
from the SACCO. In the reporting period, we regis-
tered a growth of 7,158 new shares sold. The Board 
of Directors encourages members to continue 
buying shares as it does not only reflect your stake 
in the SACCO, but also determines the proportion of 
the net surplus you will earn.

5. Recommendations of Dividends

Based on the above performance and considering 
statutory reserve requirements, the Board of Direc-
tors is pleased to recommend the payment of 

dividends and shareholders bonus of UGX 4,000 per 
share on fully paid-up shares as of 31 December 
2022. In addition, the Board of Directors recom-
mends a savers bonus of UGX 1,008,533,000 distrib-
uted across all the savings categories on balances 
at 31st December 2022. As we strive to improve the 
returns on investments for members, the Board of 
Directors is very keen in ensuring that the SACCO 
remains a stable and sustainable business, 
accountable to all stakeholders.

6. Members Participation and Recognition

As part of the initiative of increasing member 
awareness and participation in SteadFin’s products, 
services, and activities, the Board, Management, 
and a member-led organizing committee convened 
the first ever SteadFin Member Day. This event 
provided a unique opportunity for members to bond, 
know each other, and profile their SteadFin support-
ed business initiatives. The Member Day initiative 
builds on both online and physical member engage-
ment sessions, monthly Newsletters, emails, and 
other social media platforms that enable the Board 
and Management to engage with members beyond 
the Annual General Meeting. Gauging from the 
member testimonies, I encourage all members to 
make use of these spaces for personal financial 
growth, deepen their understanding of SteadFin and 
provide constructive feedback to the Board and 
other organs of SteadFin. 

7. Update on SteadFin Towers Tenancy

In last year’s AGM, the SteadFin Towers investment 
project on plot 965, Kibuga Block 15, Nsambya 
attracted significant interest, questions, and 
concerns from members due to delayed occupancy. 
As reported to you in the course of 2022, I am 
pleased to inform you that despite a slight delay, 
and a COVID-19 induced downturn in the real estate 
sector, we signed a 57-month Tenancy Agreement 
for occupancy of the entire building (669 square 
meters) with effect from May 2022 until February 
2027. On behalf of the Board of Directors, I would 
like to convey my sincere appreciation to the 
project’s Steering Committee under the leadership 
of the Treasurer for providing oversight and due 
diligence, Management under the leadership of the 
former Chief Executive Officer for execution of the 
project through the contractor and deploying a 
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competent Project Manager, Clerk of Works, and 
Contractor, as well as to the members of SteadFin 
for entrusting the Board with your confidence and 
approving the budgets needed to deliver this 
project. This project is a significant milestone for 
SteadFin and a demonstration of what we are yet to 
achieve together as SteadFin SACCO.

8. Learning from Years of Investments in Real 
Estates

In the last four years, the Board of Directors 
successfully tested investment in strategic sectors 
as key to a sustained growth in the SACCO’s portfo-
lio. Real estate investments in Manyangwa and 
Sonde Hill View (phases 1 and 2), as well as SteadFin 
Towers Project have made decent returns on invest-
ment despite COVID-19 disruptions. Other invest-
ments in affordable real estates in Namayiba, on 
Mukono - Katosi road, and in Nakasaja on Gayaza - 
Kalagi road have not only provided an opportunity 
for all categories of members to own property 
within the Metropolitan Kampala, a viable income 
stream for SteadFin. Additionally, the Board has 
continued to encourage and support mem-
ber-based investment groups and clubs by giving 
group loans, providing business advisory services, 
financial management, among others. Drawing 
from the successful investments and in compliance 
with the cooperatives statutory environment, the 
Board presented a motion in last year’s AGM to 
approve the establishment of Special Purpose Vehi-
cle dedicated to pursuing the SACCO’s investment 
interests. As resolved by the AGM last year, the 
Board has registered SteadFin Ventures Ltd, a com-
pany fully owned by SteadFin SACCO, and developed 
a business plan that I am presenting for your 
approval.

9. 2023 Outlook and Priority Activities

Operationalization of SteadFin Ventures Ltd: 
n this year, with a keen eye on the macroeconomic 
and evolving regulatory environment, we shall focus 
on improving our financial performance through 
strategic investment decisions. The operationaliza-
tion of the SteadFin Ventures Ltd. is a priority for 
expanding the SACCO’s portfolio.

Preparing for Leadership Transition: This year marks 
the final year of the last three-year tenure of the 
current Board in office. Although individual mem-
bers of the Board are eligible for re-election, I and 
other members have made it clear that we will not 
be running for office in the next election. Therefore, 
to ensure a smooth leadership transition and 
succession, the Board, SUPCO/ SUPBOD  and 
Vetting Committee have agreed on a Leadership 
Succession Policy that will see earlier organization 
of elections for the Chairperson and Treasurer to 
allow for among others, overlap in those two posi-
tions. Additionally, the Board also presents for your 
approval the SteadFin Cooperatives Leadership 
Development Programme, a long-term initiative to 
deepen the members understanding on Coopera-
tives and what it takes to lead SteadFin as a SACCO.

Development of the Management Information 
System (MIS): After more than five years of frustra-
tion in the development of a functional MIS, the 
SteadFin Board has terminated the services of the 
vendor and is seeking legal redress. The Board has 
reviewed options and I am happy to report that we 
have narrowed down on one who, after making 
demonstrations to the Board and the IT Steering 
Committee, are convinced meets SteadFin’s MIS 
specifications and needs. The good news is that the 
projected cost is not only reasonable, but also does 
not set in until the system goes live or is operational 
within a projected timeframe of two months. We are 
convinced that when completed, the system will 
not only provide agility to our business processes, 
but also empower members to directly own every 
transaction.

10. Conclusion

I would like to thank the Management team under 
the leadership of Ms. Mercy Tumukunde for their 
dedicated service to the SACCO in 2022, many times 
working beyond the call of duty. Let me also take 
this opportunity to express our gratitude as the 
Board of Director to all SteadFin members for your 
continued support, candid feedback, and active 
participation in SteadFin activities. We look forward 
to serving you better this year and making SteadFin 
your best source of financial services always.

Xavier Ejoyi
Chairperson, SteadFin Board of Directors.
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Our dear esteemed members, on behalf of manage-
ment, I take the honor to present to you the 2022 
performance report highlighting of 2022 achieve-
ments and a summary of 2023 outlook.   Special 
thanks to the management staff that held office in 
the year of reporting for the realised achievements 
and the Board for the tremendous strategic support 
to management. To our members, we thank you for 
your continued benefaction to the SACCO. Thank 
you for choosing SteadFin as your trusted develop-
ment partner.  
 
OUR OPERATING ENVIRONMENT

The year 2022 at the global level was characterized 
with high Inflation. The annual headline and core 
inflation rose to a double digit; 10.4 percent and 9.0 
percent in December 2022 from 2.7 percent and 2.3 
percent, respectively, in January 2022. This was 
mainly due to supply chain disruptions that led to a 
spike in commodity and energy prices as a result of 
Ukraine-Russia war that disrupted the global econ-
omy. Consequently, capital flows to emerging 
market economies were disrupted, and negatively 
impacted the business environment and growth 
prospects. The Bank of Uganda, in its bid to tighten 
the monetary policy raised the Central Bank Rate 
(CBR) to 10 percent. This pushed commercial banks’ 
lending interest rates to rise to 18 percent in the last 
quarter of 2022 from 16.7 percent in the first half of 
2022. The Outbreak of the Ebola disease with related 
mobility restrictions and the adverse weather due 
to climate change; this too contributed to the 
destabilized economy which led to BOU tightening 
of monetary policies to counter inflationary pres-
sures. Amidst this, SteadFin maintained the lending 
rate at 12% percent for its flagship product. 

To counter these shocks and improve the welfare of 

households only recently recovered from the 
COVID-19 crisis and to maintain the trajectory of 
socioeconomic transformation, the government 
focused on adopting targeted intervention mea-
sures to support vulnerable households to arrest 
the increase in poverty and food insecurity through 
projects like emyooga and the Parish Development 
Model among others. Policymakers are focusing on 
implementing policies designed to maximize the 
potential of regional trade to boost trade beyond the 
East African Community by increasing agricultural 
exports, diversifying into a wider range of manufac-
tured goods, and fostering the growth of service 
exports including tourism, education, transport and 
logistics, and professional services. 

These present trading opportunities for SteadFin as 
a SACCO and for members to tap into for economic 
evolution and financial independence. For example, 
the creation of the African Continental Free Trade 
Area (AfCFTA) provides a unique opportunity to 
boost growth, reduce poverty with potential gains 
arising from greater flows of foreign direct invest-
ment. As we develop the strategic plan and put 
together investment ideas for the SPV, we shall 
keenly scan the environment to identify appropriate 
opportunities as well manage the potential risks. 

Regulation: The regulation of SACCOs in Uganda 
continues to be a point of interest to the sector 
players and the movement. We appreciate the need 
to regulate SACCOs in Uganda by an appropriate 
regulator who understands the SACCO business 
model. SACCOs through the union (UCSCU) contin-
ued to engage stakeholders to revise the law that 
places SACCOs under the MDI Act. The Lobby and 
advocacy Committee of the union engaged legisla-
tors over this and the future is promising. 

CEO’S REPORT 
TO THE AGM 
25-3-2023
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Board and management are intentional in preparation for regulation. A task committee of the Board was put 
in place to review the relevant laws in relation to SACCO policies and processes to ensure that the SACCO 
is prepared and ready for regulation.   

2022 FINANCIAL PERFORMANCE

The gross revenue for the period ended 31st Dec 2022 was UGX 8.5Billion, growing by 15% from 7.4Billion in 
2021 while the net surplus over the same period was 3.2Billion growing by 35.5% from 2.3Billion in 2021.  This 
was majorly derived from interest income from loans (71.7%) and other operating income (28.3%). The 
savings portfolio grew by 2.3% from Ugx50.7 Billion in 2021 to Ugx 51.8 Billion in 2022. 

SteadFin’s assets base grew by 5% from UGX64.2Billion in 2021 to UGX 67.5Billion as at the end of 2022. Over 
the same period, the cost-to-income ratio was at 62.3%, the major expense being Interest paid on member 
deposits accounting for 70.2% of total expenses. 

A summary of our financial performance is indicated below:

Liquidity

SteadFin’s cash and cash equivalent position continued to improve in 2022. The overall cash liquidity posi-
tion grew by 22.4% to 7.8Billion in 2022 from 6.4 Billion in 2021

Owing to the above, SteadFin’s liquidity position, allotment and disbursement outlook is summarized in the 
graph below: 

SteadFin's Financial Performance  (UGX Billion)
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VALUE TO YOU

While we continue to grow the SteadFin portfolio in 
all aspects, our core objective remains that of 
transforming lives of our esteemed members for 
financial liberation.  The financial results presented 
in this annual report here below, reflect the value 
you gain from SteadFin at an individual level: 

OUR 2022 WINS
 
Improved liquidity position: SteadFin’s cash and 
cash equivalent position continued to improve in 
2022. The overall cash liquidity position grew by 
22.4% to 7.8Billion in 2022 from 6.4Billion in 2021

Successful Investment Projects: We launched yet 
another affordable investment project in 2022; the 
Nakasajja estate, situated at Kiumu approximately 
4.5 Kms from the main Gayaza- Kalagi tarmac road, 
aimed at providing affordable real estate solutions 
to the members. 

Quarterly Savers Interest: All our savings 
accounts (except the Premium Savings 
Account) earn interest on a quarterly basis 
making the overall return more, due to the com-
pounding effect, interest earned in a given quar-
ter earns interest in the in the subsequent quar-
ters of the year. For the year ended 31-12-2022, a 
total of UGX3.7Billion was paid out to members 
accounts as interest to member deposits, 
accounting for 70.2% of the total costs. 

Dividends and Shareholder’s Bonus: In line with 
the regulatory requirements, a total of UGX 736 
Million is proposed as dividends and Sharehold-
ers’ bonus. This translates into net earnings of 
4000/= per share, maintaining a favorable return 
to the share holders. 

Savers’ Bonus: Subject to AGM approval, every 
savings account in the SACCO will earn a saver’s 
bonus as an additional earning over and above 
the interest rates applicable to the respective 
savings accounts. 

Investment opportunities: During the year, we 
were able to present members with investment 
opportunities in SACCO real estate projects, 
individual and group investment opportunities. 

Our flagship investment project, SteadFin Hillview 
estate phase Two was rolled out in 2022. The project 
enhanced the SACCO’s approach towards real 
estate investments as major amenities including 
water and power are on site.  

The investment projects presented an opportunity 
to members to own affordable property in prime 
locations, free of encumbrances, and largely 
contributed to the SACCO’s none interest revenue 
which increased to 2.4Billion from 919 million in 
2021.

Assets Growth: Total assets increased to UGX 
67.5Billion from 64.2Billion in 2021, representing 5% 
growth. This has been made possible due to prudent 
portfolio management approaches that are focused 
on uplifting members’ livelihood.  

SteadFin Towers: Following completion of the 
construction phase and the handover that ensued, 
we embarked on aggressive search for a tenant. We 
obtained premium client occupying the entire office 
block for an initial tenancy period of 57months, 
commenced in May 2022 at monthly fee of UGX 
36,000 per square meter, Exclusive of V.A.T. Again, 
this was achieved due to teamwork and patience 
exhibited by the entire membership.

Kiryandongo land disposal: Pursuant to the AGM 
approval, the Board and Management undertook to 
market the property in order to find a suitable buyer. 
The land was advertised first internally to the mem-
bers and later the general public.  The 519 acres 
were sold at 3.5M each, generating net revenue of 
approximately 832M. This has substantially 
enhanced the SACCO’s net surplus position for the 
year. 

Other Achievements

1)

2)

3)

4)

Reduced the Interest rate on Instant loans from 
10% to 5% and extended the loan tenure from 1 
month to 2 months.

Revised the required loan guarantee savings 
from 35% of the principal amount to 30%

Grew our membership by 45 members 

Organized and held a successful member day 

a)

b)

c)

d)
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Member Support: Through the concern for commu-
nity and in a spirit of co-operative, the SACCO 
reached out to families of the deceased SteadFin 
members and gave out shopping vouchers as a 
token of love.

End of year Token: In a special way, the Board of 
Directors appreciated the members for their 
continued commitment to the SACCO and end of 
yet another successful year amidst the various 
challenges and impact of the overall performance 
by approving and rewarding members with an end of 
year Token. 

Encounters 

During the year, we encountered some challenges 
which in a way destabilized the smooth historical 
trend of the business. These included:

Organized a successful youth engagement day 

In partnership with the US Mission, conducted 2 
Financial Literacy sessions on Debt and finan-
cial management

Human Resource: We recruited new staff to fill 
vacant positions as per the approved structure

Staff development through inhouse and 
outsourced staff trainings for excellent member 
service delivery.

Policy development: membership policy: A 
number of policies were developed to guide 
management in the day-to-day management of 
the SACCO, key among these is the membership 
policy that clearly spells out the desired Stead-
Fin member and relationship between the 
SACCO and the members. A copy was shared 
with all our members and we encourage you to 
read it. 

2023 OUTLOOK

Building on the 2022 achievements and areas of 
improvement, in 2023, our focus will remain 
member centric under the following areas:  

Strategic plan development: The Board has 
embarked on developing a 5-year strategic plan 
with an objective of coming up with practical strat-
egies to move SteadFin to a desired level in the next 
5 years. This is planned to be a highly consultative 
process with representation of key stakeholders to 
ensure that all sects needs are addressed. 

Member profiling: Having finalized a robust mem-
bership policy, we are embarking on member profil-
ing as a means of understanding member needs 
and aspirations which will act as a basis for strate-
gic development. An online survey form is already 
developed and will be shared with members imme-
diately after the AGM for feedback.   

Rolling out the new MIS Platform: This remains 
priority number one of Board and management to 
put in place a robust management information 
system that is user friendly for member interaction 
for improved service. The IT steering committee in 
consultation with the board provided technical 
guidance on the steps of acquiring a provider for a 
new MIS. The promise to our members is to come up 
with a solution that works. We are so hopeful that 
this shall be closed in the second quarter of 2023. 

Business Growth and Development: The key perfor-
mance and growth indicators of the SACCO are 
quality membership growth, growing savings 
deposits, quality loan book and share holders’ 
equity. As management, we desire to see upward 
growth trend of all indicators. As we engage in the 
strategic plan development, we are hopeful that we 
shall come up with realistic strategies to grow 
SteadFin. 
 
Investment Projects: Management will continue 

e)

f)

g)

h)

i)

Exclusion of the DCP in the Credit Risk Assess-
ment which necessitated having collateral as 
the primary security.

Movement of members that sold their loans to 
commercial Banks as a result of aggressive 
marketing with misguiding information.

a)

b)

Loss of dear members, a child of our member 
and parents. We condole with the families that 
lost their beloved ones.  We remember and 
observe a moment of silence for the late Swaib 
Ssemambo Hassan and the late Liz Nabasirye. 
May their souls rest in peace.

c)
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Mercy Tumukunde Agaba
Chief Executive Officer

SteadFin Uganda SACCO Ltd

engaging in Investment opportunities at SACCO 
level for a competitive return. We plan to close the 
ongoing investment projects (Namayiba and Sonde 
Phase II) and acquire one more project for sale in 
the course of the year. As we roll out the special 
purpose vehicle, we challenge every SteadFin 
member to profile their investment plans for 2023 
and the years to come, so that we start engaging in 
a conversation of how SteadFin can support you to 
realize your plans.  

Special Purpose Vehicle: With AGM approval, man-
agement with Board guidance will explore best 
rated investment opportunities without compro-
mising co-operative principles and the SACCO busi-
ness model. 

Member education: Through the member co-opera-
tive development program, SteadFin is intentional in 
investing in member education and training as a 
strategy of developing a pool of members who 
appreciate the SteadFin vision and mission, the 
cooperative sector, the SACCO business model, 
Cooperative principles and philosophy. We encour-
age members to participate in this program once it 
is rolled out.

Member recruitment and engagements: New 
member enrollment and orientation, financial liter-
acy and quarterly member engagements and 
improved customer care services.

Inclusivity:  In 2022, we launched a successful youth 
forum. This year 2023, we plan to engage in strate-
gies that promote inclusivity for growth. We plan to 
engage the youth and other vulnerable members at 
a more strategic level to challenge them to 
embrace a savings and investment culture for them 
to partake of SteadFin products and services.

Activation of dormant accounts: We shall deliber-
ately engage with members whose accounts have 
gone dormant with an objective of encouraging 
them to reactivate their accounts.

CONCLUSION

The above report highlights the 2022 achievements 
and provides an outlook for 2023. Management 
pledge is continuous improvement in member 
service for improved growth. We seek your contin-
ued patronage SACCO for financial liberation. 
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TREASURER'S 
REPORT

Dear members, I welcome you to this year’s AGM and I am pleased to present to you SteadFin’s Financial 
Performance for the year 2022. The period being reported on here is twelve months (January 2022– Decem-
ber 2022)

FY22 was a challenging year and this can be seen in the performance detailed in the Audited accounts. We 
had an increase in the surplus of 35% and most of this can be attributed to the sale of the kiryandongo land 
which fetched us a gain on disposal of 832m.  During FY22, there was a fall in the interest income earned by 
6% compared to what we had in FY21 and interest expense reduced by 1% compared to FY21. 
 The reduction in the interest income is partly due to a negative growth in loan up take by 2% in FY22 com-
pared to FY21. We had some members who left the SACCO with their loans bought off by the commercial 
banks plus the removal of DCP as collateral for the loans by the Embassy caused a big impact on the loan 
uptake.  

Towards the end of FY22, SteadFin launched another real estate project called Sonde Phase II, a total of 
18.35 acres. We partnered with one of the SACCO members who acquired 5 acres of these 19 and there are 
some plots left for grabs.  We also continued to sale our plots in Nakasajja and Namayiba on Katosi road at 
a low price for our members. 

FINANCIAL HIGHLIGHTS

Revenue and Expenses

During this FY2022, SteadFin made interest income of UGX 6.143Bn compared to UGX 6.525Bn of FY 2021 
which is a UGX 381M decrease in interest Income over the last 12 months.

In the same period, the interest expense moved from UGX 3.794Bn in FY2021 to UGX 3.749Bn in FY 2022 
making a net decrease of UGX  44M. These funds were paid out to members on their respective accounts. 

Interest Exp (UGX Bn)

Interest Income (UGX Bn)

Interest Expense Vs Interest Income

2019 2020 2021 2022
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OTHER FINANCIAL 
HIGHLIGHTS

LOANS & ADVANCESNET SURPLUS

2022 
FINANCIAL 

RESULTS 
HIGHLIGHTS

3.2BN
2021 - 2.38BN

35%

TOTAL ASSETS

67.5BN
DEC 2021 - 64.2BN

5%

48.6BN
DEC 2021 - 49.4BN

2%

MEMBER SAVINGS

51.8BN
DEC 2021 - 50.7BN

2%

Member 
savings have 

grown by
UGX 51.8BN
in 20222%

from 

UGX 50.7BN
in 2021 to

The loan 
portfolio reduced 
by approximately

TO 48.6BN
in 20222% UGX807MN

from 49.4Billion in 2021

Loans & Advances to members.
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Member Savings

As outlined above, SteadFin is focused on rewarding its savers. Therefore, the Board of Directors encourages 
all members to save more with the SACCO as this shall pay off in the long run. It promotes better individual 
financial planning and will eventually enhance a member’s retirement. Members are encouraged to open 
Target Savings and Premium Savings Accounts and periodically increase their savings on the Retirement 
Savings Account. Overall, we have noted an increase of 2% on member savings between FY21 and FY22.

Share capital

As at 31st December 2022, the authorized, issued and fully paid member shares is Shs 1,841,892,000 (2021: 
Shs 1,798,173,000) representing 184,189 (2021: 179,817) ordinary shares of Shs 10,000 (2021: 10,000) per share. we 
encourage members to buy more shares in SteadFin as this is a worthwhile long-term investment. 

Dividends

SteadFin Board of Directors proposes a dividend of one hundred eighty-four million (UGX 184M) shillings to 
be approved by the AGM plus a shareholder’s bonus of UGX five hundred fifty-two million (552M). If approved 
by the AGM, this will bring the Dividend per share to Ugx. 4,000.

Depositor’s Bonus

In the same spirit, the Board of Directors proposes a depositor’s bonus of UGX 1,008,533,000 as a way of 
giving back to our members that are committed to saving with SteadFin.

Unallocated Deposits

The unknown deposits figure has continued to grow, as at end of FY22, we had UGX 144Million that is unallo-
cated. Management has shared out a policy and guidance on how we shall deal with this money but empha-
sis is placed on how you should ensure the narrative on the deposit slip is well captured. Also reach out to 
management every time you make a deposit. 

Dennis Natumanya Bashukwa
Treasurer, Board of Directors
SteadFin Uganda SACCO Ltd
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INDEPENDENT 
AUDITOR’S 
REPORT
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Interest on loan Guarantee Savings 749,391,023 467,026,299 508,733,388 9% 55

Interest on Retirement Savings 724,650,544 607,624,410 668,386,851 10% 56

Interest on Premium Savings 1,492,024,467 1,580,341,366 1,607,024,467 2% 57

Interest on Other savings accounts 127,585,691 122,485,078 128,095,274 5% 58

Interest on External Borrowing 59

Total Interest Expense 3,982,142,474 3,749,204,909 3,932,554,124 5% 60

Governance COSTS

Executive Committee Allowances & Reimbursements 117,380,000 111,600,000 117,380,000 5% 61

Executive Retreat ,Training costs & Learning travels 30,318,694 28,733,020 28,000,000 -3% 62

Total Governance COSTS 147,698,694 140,333,020 145,380,000 4% 63

Administrative expenses

Office Costs 16,908,540 13,250,753 15,238,366 15% 64

Advertising , Marketing & Branding 16,054,500 8,257,746 8,670,633 5% 65

Audit Fees-External 37,000,000 37,000,000 37,000,000 0% 66

Audit disbursements 1,416,000 1,500,000 2,000,000 33% 67

Legal Fees 24,000,000 23,000,015 24,000,000 4% 68

Internal Audit & Other Professional fees 50,000,000 67,382,111 94,334,955 40% 69

Rental Fees 22,920,000 22,920,000 22,920,000 0% 70

17%11000,286,34055,044,93000,000,24stsoc  MGA

270978,667,9 seitilitU & stsoc ytiruceS PTS

Member Welfare 67,000,000 89,444,839 98,389,323 10% 73

Telephone Airtime & Internet 17,784,000 13,626,728 15,670,737 15% 74

Fuel  & Mileage costs 31,212,555 30,277,700 31,791,585 5% 75

Meeting Costs 13,483,900 14,832,290 10% 76

IT costs 40,674,855 29,785,107 32,763,618 10% 77

87%7000,000,8000,005,7000,000,8RSC

Insurance - SteadFin Tower & Other Assets 12,252,132 12,048,423 12,252,132 2% 79

Other Admin costs 26,723,680 26,380,208 27,699,218 5% 80

Total Admin Expenses 413,946,262 445,064,959 489,244,858 10% 81

Interest on loan Guarantee Savings 749,391,023 467,026,299 508,733,388 9% 55

Interest on Retirement Savings 724,650,544 607,624,410 668,386,851 10% 56

Interest on Premium Savings 1,492,024,467 1,580,341,366 1,607,024,467 2% 57
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Executive Retreat ,Training costs & Learning travels 30,318,694 28,733,020 28,000,000 -3% 62

Total Governance COSTS 147,698,694 140,333,020 145,380,000 4% 63

Administrative expenses

Office Costs 16,908,540 13,250,753 15,238,366 15% 64
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Statutory Costs
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Share Transfer Fund 479,453,350 481,639,500 590,180,722 23% 29

Education Fund 127,074,585 170,165,146 177,395,506 4% 30

Special Reserve Fund 68,241,263 223,001,160 -100% 31

Proposed Dividends 188,808,165 184,189,200 193,398,660 5% 32

Proposed Share holders' bonus 665,607,655 552,567,600 842,215,000 52% 33

Proposed Savers' bonus 1,098,180,210 1,008,533,429 1,175,751,420 17% 34

Performance Bonus - Staff 59,539,000 25,000,000 -100% 35

SPV Investment Reserve 519,381,062 259,690,531 -50% 36

Retained Earnings 2,081,068,202 1,969,277,000 2,163,816,000 10% 37

Profit for the unaudited period

Total Equity 13,856,997,424 14,191,463,583 15,320,300,387 8% 38

Total Liabilities & Equity 65,316,499,575 67,505,483,844 72,978,523,750 8% 39

0

INCOME Projections 2022 Actuals 2022 Projections 2023

Interest Income UGX UGX UGX % Growth

Interest on Loans- Long Term 5,494,910,068 5,665,570,776 6,232,127,854 10% 40

Interest on Loans- Short Term loans 178,000,000 278,008,159 305,808,975 10% 41

Interest on Real estate loans 193,881,222 200,260,584 220,286,642 10% 42

Total Interest on loans 5,866,791,290 6,143,839,520 6,758,223,472 10% 43

Investment Income

PROJECTED STATEMENT OF PROFIT OR LOSS - FY 2023
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Interest on loan Guarantee Savings 749,391,023 467,026,299 508,733,388 9% 55

Interest on Retirement Savings 724,650,544 607,624,410 668,386,851 10% 56

Interest on Premium Savings 1,492,024,467 1,580,341,366 1,607,024,467 2% 57

Interest on Other savings accounts 127,585,691 122,485,078 128,095,274 5% 58

Interest on External Borrowing 59

Total Interest Expense 3,982,142,474 3,749,204,909 3,932,554,124 5% 60

Governance COSTS

Executive Committee Allowances & Reimbursements 117,380,000 111,600,000 117,380,000 5% 61

Executive Retreat ,Training costs & Learning travels 30,318,694 28,733,020 28,000,000 -3% 62

Total Governance COSTS 147,698,694 140,333,020 145,380,000 4% 63

Administrative expenses

Office Costs 16,908,540 13,250,753 15,238,366 15% 64

Advertising , Marketing & Branding 16,054,500 8,257,746 8,670,633 5% 65

Audit Fees-External 37,000,000 37,000,000 37,000,000 0% 66

Audit disbursements 1,416,000 1,500,000 2,000,000 33% 67

Legal Fees 24,000,000 23,000,015 24,000,000 4% 68

Internal Audit & Other Professional fees 50,000,000 67,382,111 94,334,955 40% 69

Rental Fees 22,920,000 22,920,000 22,920,000 0% 70

17%11000,286,34055,044,93000,000,24stsoc  MGA

270978,667,9 seitilitU & stsoc ytiruceS PTS

Member Welfare 67,000,000 89,444,839 98,389,323 10% 73

Telephone Airtime & Internet 17,784,000 13,626,728 15,670,737 15% 74

Fuel  & Mileage costs 31,212,555 30,277,700 31,791,585 5% 75

Meeting Costs 13,483,900 14,832,290 10% 76

IT costs 40,674,855 29,785,107 32,763,618 10% 77

87%7000,000,8000,005,7000,000,8RSC

Insurance - SteadFin Tower & Other Assets 12,252,132 12,048,423 12,252,132 2% 79

Other Admin costs 26,723,680 26,380,208 27,699,218 5% 80

Total Admin Expenses 413,946,262 445,064,959 489,244,858 10% 81

Statutory Costs

Subscription fees to UCSCU 1,500,000 1,500,000 6,500,000 333% 82

Subscriptions to Professional Associations 4,875,000 2,157,500 2,373,250 10% 83

Total Statutory costs 6,375,000 3,657,500 8,873,250

Salaries and other personnel costs

Salaries for Staff 680,709,000 635,488,745 792,911,955 25% 84

NSSF Contribution (10%) 68,070,900 63,548,877 79,291,196 25% 85

Staff -Group Personal Accident Insurance & Board Indemnity 18,526,298 7,953,499.00             18,526,298                 133% 86

Staff Insurance -Medical 13,520,000 19,281,235 20,995,457 9% 87

Wages- Casual Labourers 10,500,000 7,800,000 10,500,000 35% 88

Personnel Training & Development 10,000,000 3,890,000 10,000,000 157% 89

Other Personnel costs 1,200,000 500,000 1,200,000 140% 90

Total Salaries & other Personnel costs 802,526,198 738,462,356 933,424,905 26%

Total Monetary Costs 5,352,688,628 5,076,722,745 5,509,477,136 9%

SURPLUS BEFORE DEPRECIATION , AMORTISATION & IMPAIRMENT 2,738,238,250             3,489,043,554 162,052,074,3         %1-           

Non Monetary costs

Interest on loan Guarantee Savings 749,391,023 467,026,299 508,733,388 9% 55
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Interest on Premium Savings 1,492,024,467 1,580,341,366 1,607,024,467 2% 57
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Interest on External Borrowing 59

Total Interest Expense 3,982,142,474 3,749,204,909 3,932,554,124 5% 60

Governance COSTS

Executive Committee Allowances & Reimbursements 117,380,000 111,600,000 117,380,000 5% 61

Executive Retreat ,Training costs & Learning travels 30,318,694 28,733,020 28,000,000 -3% 62

Total Governance COSTS 147,698,694 140,333,020 145,380,000 4% 63

Administrative expenses

Office Costs 16,908,540 13,250,753 15,238,366 15% 64

Advertising , Marketing & Branding 16,054,500 8,257,746 8,670,633 5% 65

Audit Fees-External 37,000,000 37,000,000 37,000,000 0% 66

Audit disbursements 1,416,000 1,500,000 2,000,000 33% 67

Legal Fees 24,000,000 23,000,015 24,000,000 4% 68

Internal Audit & Other Professional fees 50,000,000 67,382,111 94,334,955 40% 69

Rental Fees 22,920,000 22,920,000 22,920,000 0% 70

17%11000,286,34055,044,93000,000,24stsoc  MGA

270978,667,9 seitilitU & stsoc ytiruceS PTS

Member Welfare 67,000,000 89,444,839 98,389,323 10% 73

Telephone Airtime & Internet 17,784,000 13,626,728 15,670,737 15% 74

Fuel  & Mileage costs 31,212,555 30,277,700 31,791,585 5% 75

Meeting Costs 13,483,900 14,832,290 10% 76

IT costs 40,674,855 29,785,107 32,763,618 10% 77

87%7000,000,8000,005,7000,000,8RSC

Insurance - SteadFin Tower & Other Assets 12,252,132 12,048,423 12,252,132 2% 79

Other Admin costs 26,723,680 26,380,208 27,699,218 5% 80

Total Admin Expenses 413,946,262 445,064,959 489,244,858 10% 81

Statutory Costs

Subscription fees to UCSCU 1,500,000 1,500,000 6,500,000 333% 82

Subscriptions to Professional Associations 4,875,000 2,157,500 2,373,250 10% 83

Total Statutory costs 6,375,000 3,657,500 8,873,250

Salaries and other personnel costs

Salaries for Staff 680,709,000 635,488,745 792,911,955 25% 84

NSSF Contribution (10%) 68,070,900 63,548,877 79,291,196 25% 85

Staff -Group Personal Accident Insurance & Board Indemnity 18,526,298 7,953,499.00             18,526,298                 133% 86

Staff Insurance -Medical 13,520,000 19,281,235 20,995,457 9% 87

Wages- Casual Labourers 10,500,000 7,800,000 10,500,000 35% 88

Personnel Training & Development 10,000,000 3,890,000 10,000,000 157% 89

Other Personnel costs 1,200,000 500,000 1,200,000 140% 90

Total Salaries & other Personnel costs 802,526,198 738,462,356 933,424,905 26%

Total Monetary Costs 5,352,688,628 5,076,722,745 5,509,477,136 9%

SURPLUS BEFORE DEPRECIATION , AMORTISATION & IMPAIRMENT 2,738,238,250             3,489,043,554 162,052,074,3         %1-           

Non Monetary costs

Loan Impairment Expense 100,369,970 154,154,207 32,369,970 -79% 91
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48 No projected income as the land was sold in 2022

49

50

51

52

53

54

55

56

57

58

Projected decline in other income expected from real estate sales as there is no major single disposal anticipated

 Annual turnover growth of 5%   majorly from other investment income and prudent loan disbursements 

86% groth as SteadFin Towers will be occupied for 12 months compared to 8 months in 2022.

4% increase in commissions as a direct impact of the increase in loan uptake 

5% growth from increased member savings

9% growth from increased loan demand

10% growth in retirements interest, driven by no-withdrawal policy and the compounding effect on interest payments

2% increase in line with projected growth in premium savings

5%growth from increase in savings and appetite for passive incomes.

Projected income from other investments including new real estate projects

17% growth based normal growth. This includes commission on SteadFin welfare products including both medical and funeral.

Subscriptions to Professional Associations 4,875,000 2,157,500 2,373,250 10% 83

Total Statutory costs 6,375,000 3,657,500 8,873,250

Salaries and other personnel costs

Salaries for Staff 680,709,000 635,488,745 792,911,955 25% 84

NSSF Contribution (10%) 68,070,900 63,548,877 79,291,196 25% 85

Staff -Group Personal Accident Insurance & Board Indemnity 18,526,298 7,953,499.00             18,526,298                 133% 86

Staff Insurance -Medical 13,520,000 19,281,235 20,995,457 9% 87

Wages- Casual Labourers 10,500,000 7,800,000 10,500,000 35% 88

Personnel Training & Development 10,000,000 3,890,000 10,000,000 157% 89

Other Personnel costs 1,200,000 500,000 1,200,000 140% 90

Total Salaries & other Personnel costs 802,526,198 738,462,356 933,424,905 26%

Total Monetary Costs 5,352,688,628 5,076,722,745 5,509,477,136 9%

SURPLUS BEFORE DEPRECIATION , AMORTISATION & IMPAIRMENT 2,738,238,250             3,489,043,554 162,052,074,3         %1-           

Non Monetary costs

Loan Impairment Expense 100,369,970 154,154,207 32,369,970 -79% 91

Loans and Asset Written off 36,695,005 0

100,369,970 190,849,211 32,369,970

Depreciation & Amortisation

Amortisation- MIS 13,019,394 13,019,388 -100% 92

Amortisation- Leasehold 23,508,572 20,935,526 8,070,278 -61% 93

Dep Furniture & Fixtures 5,837,155 5,050,052 5,537,553 10% 94

Dep Computers & Other Equipment 15,809,142 11,450,808 17,102,703 49% 95

Dep Motor Vehicle 16,400,000 16,400,004 16,400,000 0% 96

Dep STP Generator 2,147,524 17,952,350 97

Amortisation- STP 81,338,431 98

Dep STP AC System 1,786,041 14,288,335 99

Total Depreciation & Amortisation 74,574,262 70,789,343 160,689,650 127%

Total EXPENSES 5,527,632,859 5,338,361,299 5,702,536,756 7% 100

810,492,365,2EMOCNI TEN              3,227,405,000 246,091,772,3                    2% 101

Notes

1

2

3

4

5

8% growth in long term borrowing owing to increase in loan uptake

10% growth in emergency loans

13% anticipated growth in real estate loans from sale of remaining plots at Sonde  and other initiatives

15% growth in cash from deliberate initiatives to meet statutory requirement  and grow cash reserves.

8% Growth relates to projected new acquisitions during the year

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

Projected 10% increase in interest revenue due to increase in loan uptake.

10% growth based on previous loan tendencies  and the nature of short term loans

Growth from increased uptake of real estate loans to enable members acquire property in the new SACCO estates

10% Net increase in loan interest income.

5% growth from increase in Fixed deposits placements during the year.

Projected 22% growth from planned sale of  plots at Sonde land and other real estate projects.

100% drop due to  outright sale of Kiryandongo land in 2022

 No appropriations for 2023

Dividends allocation for 2023 Financial year projected to grow in with increase in shares

Share holders' Bonus for 2023 financial year projected to grow

Savers' bonus for 2023 financial year, based on projected net surplus and growth in savings.

 No appropriations for 2023

 An amount set a side to kick start SPV investment upon approval by the AGM

 10% projected growth in retained earnings after considering 2023 appropriations

8% growth in equity and reserves.

8% overall  growth of equity and liabilities.

No projected external borrowing for 2023

Increase due to increased payables at the end of the Financial year

Net growth rate of 8% , comparable to net assets growth of 8%.

Sale of additional shares to members

Premium from sale of additional shares to members

Growth from mandatory 10% allocation of 2023 surplus

Growth from mandatory 5% allocation of 2023 surplus

Growth based on 5% value of share capital.

Growth based on 5% allocation of 2023. To be used to enhance members training programs.

7%  growth in loan guarantee savings as a result of strict adherence to the savings requirement for loans.

Projected 20% growth due to the restrictions on withdrawals

Projected growth of 8% based on normal trends 

3% increase based on normal trends 

Projected 7% growth based on normal savings trend

Projected 30% growth resulting from efforts to encourage members to bring spouces on board. 

Drop of 20% as measures to transfer balances to ultimate beneficiaries and delibarate efforts to wipe out dormant accounts.

Overall growth in savings portifolio by 7%

Payables in respect of WHT, Accrued interest on premium savings and other payables.

The drop is due to complete closure of the Pearl Aquartic investment

Reduction due  annual amortisation charge

Decrease of 19% due to collections  from Real estate installment sales

Reduction due to write off of the MIS software 

Reduction due  annual depreciation charge

8% growth in total assets value due to net increase in loan portifolio ,cash and investment property

5% increase in free savings category due to projected grwoth savings.

Subscriptions to Professional Associations 4,875,000 2,157,500 2,373,250 10% 83

Total Statutory costs 6,375,000 3,657,500 8,873,250

Salaries and other personnel costs

Salaries for Staff 680,709,000 635,488,745 792,911,955 25% 84

NSSF Contribution (10%) 68,070,900 63,548,877 79,291,196 25% 85

Staff -Group Personal Accident Insurance & Board Indemnity 18,526,298 7,953,499.00             18,526,298                 133% 86

Staff Insurance -Medical 13,520,000 19,281,235 20,995,457 9% 87

Wages- Casual Labourers 10,500,000 7,800,000 10,500,000 35% 88

Personnel Training & Development 10,000,000 3,890,000 10,000,000 157% 89

Other Personnel costs 1,200,000 500,000 1,200,000 140% 90

Total Salaries & other Personnel costs 802,526,198 738,462,356 933,424,905 26%

Total Monetary Costs 5,352,688,628 5,076,722,745 5,509,477,136 9%

SURPLUS BEFORE DEPRECIATION , AMORTISATION & IMPAIRMENT 2,738,238,250             3,489,043,554 162,052,074,3         %1-           

Non Monetary costs

Loan Impairment Expense 100,369,970 154,154,207 32,369,970 -79% 91

Loans and Asset Written off 36,695,005 0

100,369,970 190,849,211 32,369,970

Depreciation & Amortisation

Amortisation- MIS 13,019,394 13,019,388 -100% 92

Amortisation- Leasehold 23,508,572 20,935,526 8,070,278 -61% 93

Dep Furniture & Fixtures 5,837,155 5,050,052 5,537,553 10% 94

Dep Computers & Other Equipment 15,809,142 11,450,808 17,102,703 49% 95

Dep Motor Vehicle 16,400,000 16,400,004 16,400,000 0% 96

Dep STP Generator 2,147,524 17,952,350 97

Amortisation- STP 81,338,431 98

Dep STP AC System 1,786,041 14,288,335 99

Total Depreciation & Amortisation 74,574,262 70,789,343 160,689,650 127%

Total EXPENSES 5,527,632,859 5,338,361,299 5,702,536,756 7% 100

810,492,365,2EMOCNI TEN              3,227,405,000 246,091,772,3                    2% 101

Notes

1

2

3

4

5

8% growth in long term borrowing owing to increase in loan uptake

10% growth in emergency loans

13% anticipated growth in real estate loans from sale of remaining plots at Sonde  and other initiatives

15% growth in cash from deliberate initiatives to meet statutory requirement  and grow cash reserves.

8% Growth relates to projected new acquisitions during the year
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91

PROJECTED STATEMENT OF FINANCIAL POSITION
ITEM Projections 2022 Actuals 2022 Projections 2023 % Growth Notes

Assets UGX UGX UGX

Long Term loans 46,809,822,265 46,571,922,597 50,528,284,834 8% 1

Short term loans 483,232,906 562,862,049 619,148,254 10% 2

Real Estate Loans 1,392,931,253 1,499,396,199 1,694,317,704 13% 3

Cash and cash equivalent 8,224,059,229 7,853,623,000 9,031,666,450 15% 4

Investment Property 6,794,045,666 8,179,048,000 8,833,371,840 8% 5

Financial Assets 500,000 30,500,000 500,000 -98% 6

Right to use asset 391,449,600 361,248,000 353,177,722 -2% 7

Receivables and prepayments 1,077,409,300 2,130,539,000 1,734,834,886 -19% 8

Intangible assets 61,841,721 61,842,000 -100% 9

Property & Equipment 81,207,635 254,503,000 183,222,059 -28% 10

Total Assets 65,316,499,575 67,505,483,844 72,978,523,750 8% 11

Liabilities & Equity

Members' Savings Deposits

Free Savings Account 11,021,557,733 14,441,265,121 15,163,328,377 5% 12

Loan Guarantee Savings 16,808,486,591 14,443,673,062 15,454,730,176 7% 13

Retirement Savings Account 7,441,628,506 7,227,595,101 8,673,114,122 20% 14

Target Savings Account 928,616,281 816,409,327 881,722,073 8% 15

Premium Savings Account 11,959,890,796 14,183,643,144 14,609,152,438 3% 16

Young star Savings 588,409,313 525,925,103 562,739,860 7% 17

Spouse Savings Account 218,270,838 206,153,602 267,999,683 30% 18

Executorship Savings Account 12,093,828 19,435,813 15,548,651 -20% 19

Total Member savings 48,978,953,885 51,864,100,273 55,628,335,379 7% 20

Other payables 2,480,548,266 1,449,919,988 2,029,887,983 40% 21

Borrowing 0 22

2,480,548,266 1,449,919,988 2,029,887,983 40% 23

Total Liabilities 51,459,502,152 53,314,020,261 57,658,223,363 8% 24

Shareholders' equity

Share Capital 1,888,081,650 1,841,892,000 1,933,986,600 5% 25

Share premium 5,236,001,491 5,151,259,087 5,408,822,041 5% 26

Statutory reserves 1,309,961,402 1,376,372,600 1,710,275,614 24% 27

Development Fund 654,980,451 688,185,800 864,768,293 26% 28

STEADFIN UGANDA SACCO LTD

2023 Budget (January - December 2023)

Share Transfer Fund 479,453,350 481,639,500 590,180,722 23% 29

Education Fund 127,074,585 170,165,146 177,395,506 4% 30

Special Reserve Fund 68,241,263 223,001,160 -100% 31

Proposed Dividends 188,808,165 184,189,200 193,398,660 5% 32

Proposed Share holders' bonus 665,607,655 552,567,600 842,215,000 52% 33

Proposed Savers' bonus 1,098,180,210 1,008,533,429 1,175,751,420 17% 34

Performance Bonus - Staff 59,539,000 25,000,000 -100% 35

SPV Investment Reserve 519,381,062 259,690,531 -50% 36

Retained Earnings 2,081,068,202 1,969,277,000 2,163,816,000 10% 37

Profit for the unaudited period

Total Equity 13,856,997,424 14,191,463,583 15,320,300,387 8% 38

Total Liabilities & Equity 65,316,499,575 67,505,483,844 72,978,523,750 8% 39

0

INCOME Projections 2022 Actuals 2022 Projections 2023

Interest Income UGX UGX UGX % Growth

Interest on Loans- Long Term 5,494,910,068 5,665,570,776 6,232,127,854 10% 40

Interest on Loans- Short Term loans 178,000,000 278,008,159 305,808,975 10% 41

Interest on Real estate loans 193,881,222 200,260,584 220,286,642 10% 42

Total Interest on loans 5,866,791,290 6,143,839,520 6,758,223,472 10% 43

Investment Income

Interest on Fixed Deposits 451,487,267 470,672,781 495,305,536 5% 44

Total Interest on Investments 451,487,267 470,672,781 495,305,536

Other Income

Gain on disposal of investment property 759,640,789 821,350,579 1,002,387,545 22% 45

Lease Rentals -Kiryandongo 16,646,456 33,900,000 -100% 46

Rental Income - SteadFin Towers 134,310,000 155,225,265 289,008,000 86% 47

Profits on disposal of Kiryandongo land (Outright Sale) 748,278,000 832,642,674 0 -100% 48

Income from Other Investments 318,512,747 49

Commsision & fees 83,773,075 77,290,379 80,290,097 4% 50
Other income 30,000,000 30,845,102 36,000,000 17% 51

Total Other Income 1,772,648,321 1,951,253,998 1,726,198,390 -12% 52

Total INCOME 8,090,926,877 8,565,766,299 8,979,727,398 5% 53

EXPENSES

Interest Expenses

Interest on Free Savings 888,490,749 971,727,756 1,020,314,144 5% 54

PROJECTED STATEMENT OF PROFIT OR LOSS - FY 2023

STEADFIN UGANDA SACCO LTD    2023 BUDGET (JANUARY - DECEMBER 2023)



Total Interest on Investments 451,487,267 470,672,781 495,305,536

Other Income

Gain on disposal of investment property 759,640,789 821,350,579 1,002,387,545 22% 45

Lease Rentals -Kiryandongo 16,646,456 33,900,000 -100% 46

Rental Income - SteadFin Towers 134,310,000 155,225,265 289,008,000 86% 47

Profits on disposal of Kiryandongo land (Outright Sale) 748,278,000 832,642,674 0 -100% 48

Income from Other Investments 318,512,747 49

Commsision & fees 83,773,075 77,290,379 80,290,097 4% 50
Other income 30,000,000 30,845,102 36,000,000 17% 51

Total Other Income 1,772,648,321 1,951,253,998 1,726,198,390 -12% 52

Total INCOME 8,090,926,877 8,565,766,299 8,979,727,398 5% 53

EXPENSES

Interest Expenses

Interest on Free Savings 888,490,749 971,727,756 1,020,314,144 5% 54

92

Interest on loan Guarantee Savings 749,391,023 467,026,299 508,733,388 9% 55

Interest on Retirement Savings 724,650,544 607,624,410 668,386,851 10% 56

Interest on Premium Savings 1,492,024,467 1,580,341,366 1,607,024,467 2% 57

Interest on Other savings accounts 127,585,691 122,485,078 128,095,274 5% 58

Interest on External Borrowing 59

Total Interest Expense 3,982,142,474 3,749,204,909 3,932,554,124 5% 60

Governance COSTS

Executive Committee Allowances & Reimbursements 117,380,000 111,600,000 117,380,000 5% 61

Executive Retreat ,Training costs & Learning travels 30,318,694 28,733,020 28,000,000 -3% 62

Total Governance COSTS 147,698,694 140,333,020 145,380,000 4% 63

Administrative expenses

Office Costs 16,908,540 13,250,753 15,238,366 15% 64

Advertising , Marketing & Branding 16,054,500 8,257,746 8,670,633 5% 65

Audit Fees-External 37,000,000 37,000,000 37,000,000 0% 66

Audit disbursements 1,416,000 1,500,000 2,000,000 33% 67

Legal Fees 24,000,000 23,000,015 24,000,000 4% 68

Internal Audit & Other Professional fees 50,000,000 67,382,111 94,334,955 40% 69

Rental Fees 22,920,000 22,920,000 22,920,000 0% 70

17%11000,286,34055,044,93000,000,24stsoc  MGA

270978,667,9 seitilitU & stsoc ytiruceS PTS

Member Welfare 67,000,000 89,444,839 98,389,323 10% 73

Telephone Airtime & Internet 17,784,000 13,626,728 15,670,737 15% 74

Fuel  & Mileage costs 31,212,555 30,277,700 31,791,585 5% 75

Meeting Costs 13,483,900 14,832,290 10% 76

IT costs 40,674,855 29,785,107 32,763,618 10% 77

87%7000,000,8000,005,7000,000,8RSC

Insurance - SteadFin Tower & Other Assets 12,252,132 12,048,423 12,252,132 2% 79

Other Admin costs 26,723,680 26,380,208 27,699,218 5% 80

Total Admin Expenses 413,946,262 445,064,959 489,244,858 10% 81

Statutory Costs

Subscription fees to UCSCU 1,500,000 1,500,000 6,500,000 333% 82

Subscriptions to Professional Associations 4,875,000 2,157,500 2,373,250 10% 83

Total Statutory costs 6,375,000 3,657,500 8,873,250

Salaries and other personnel costs

Salaries for Staff 680,709,000 635,488,745 792,911,955 25% 84

NSSF Contribution (10%) 68,070,900 63,548,877 79,291,196 25% 85

Staff -Group Personal Accident Insurance & Board Indemnity 18,526,298 7,953,499.00             18,526,298                 133% 86

Staff Insurance -Medical 13,520,000 19,281,235 20,995,457 9% 87

Wages- Casual Labourers 10,500,000 7,800,000 10,500,000 35% 88

Personnel Training & Development 10,000,000 3,890,000 10,000,000 157% 89

Other Personnel costs 1,200,000 500,000 1,200,000 140% 90

Total Salaries & other Personnel costs 802,526,198 738,462,356 933,424,905 26%

Total Monetary Costs 5,352,688,628 5,076,722,745 5,509,477,136 9%

SURPLUS BEFORE DEPRECIATION , AMORTISATION & IMPAIRMENT 2,738,238,250             3,489,043,554 162,052,074,3         %1-           

Non Monetary costs

Loan Impairment Expense 100,369,970 154,154,207 32,369,970 -79% 91

Loans and Asset Written off 36,695,005 0

100,369,970 190,849,211 32,369,970

Depreciation & Amortisation

Amortisation- MIS 13,019,394 13,019,388 -100% 92

Amortisation- Leasehold 23,508,572 20,935,526 8,070,278 -61% 93

Dep Furniture & Fixtures 5,837,155 5,050,052 5,537,553 10% 94

Dep Computers & Other Equipment 15,809,142 11,450,808 17,102,703 49% 95

Dep Motor Vehicle 16,400,000 16,400,004 16,400,000 0% 96

Dep STP Generator 2,147,524 17,952,350 97

Amortisation- STP 81,338,431 98

Dep STP AC System 1,786,041 14,288,335 99

Total Depreciation & Amortisation 74,574,262 70,789,343 160,689,650 127%

Total EXPENSES 5,527,632,859 5,338,361,299 5,702,536,756 7% 100

810,492,365,2EMOCNI TEN              3,227,405,000 246,091,772,3                    2% 101

Notes

1 8% growth in long term borrowing owing to increase in loan uptake
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48 No projected income as the land was sold in 2022
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63

64

65

66

67
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69
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73

74

75

76

77

78

79

80

81

Aimed at giving back to the community through  activities such as donations to orphanages , Sponsorship to the US Mission sports teamand other out reach campaighns to the needy communities within the neighbourhood. 2021 allocation wasnt not unutilised.

Insurance premiums for SteadFin Towers and other assets. 2021 figure was based on three months actual utilization as the policy was procured in the last quarter of the year.

Other costs include loss on FOREX translation, Bank charges on all the SACCO bank and mobile money accounts (including monthly Ebanking charges),Minor CAPEX.  5% increase based on increase in level of operations 

9% overall growth in costs due to projected  increase in interest paid on savings.

2022 figure included Internal audit fees, cost of drafting SACCO policies, Staff recruitment costs, 2023 allocation is intended to cater for Internal Audit fees for 12 months (4 quarters), cost of developing a new strategic plan and cost of developing a business plan for the SPV.

No change- Based on engagement terms of the External

No change- There is no projected upward revision of the rental fees

Total allocation to cover AGM related costs including Venue, meals, Annual report production, cost of streaming live events via virtual platforms

No allocation for 2023 , the tenant takes care of security and utilities costs

10% increase to accommodate desired increase in end of year token  value and other welfare engagements

15% increase due to increased utilization as a result of a web based system

10% increase due to increased engagements in preparation for elections and meetings to generate ideas for the new strategic plan

This includes costs in relation to connectivity and general maintenance. 2023 allocation will cater for  monthly email hosting by G-suites, monthly  fees for MIS,Zoom subscribution, Survey Monkey tool for surveys including member satisfaction survey,mailchimp platform for monthly news letters, Web Hosting and Domains, etc. 

No projected external  borrowing in 2023

5% growth in interest expense, closely matched to income growth rate.

5% growth as a result of a fully consitituted SUP Board throught out the year and level of activities

To cover strategic planining engagements ,Board annual planning retreat expenses and leadership trainings

4% growth in governance costs, SUPCO costs and Board retreat costs included.

15% increase due to increase in general commodity prices. Relates to office consumables, water , electricity , minor repairs , cleaning and stationary

5% increase relates to projected expenditure on publishing AGM notices, adverts and project contractor RFPs.

To cater for travel costs, Staff out of station allowances, photocopyimg and binding of reports and other documents , telephone calls and courier

No change- Retainer contract with the current legal service providers is still running- 2022 figure was less due to input VAT claim in the month of invoicing for the tower.

Projected decline in other income expected from real estate sales as there is no major single disposal anticipated

 Annual turnover growth of 5%   majorly from other investment income and prudent loan disbursements 

86% groth as SteadFin Towers will be occupied for 12 months compared to 8 months in 2022.

4% increase in commissions as a direct impact of the increase in loan uptake 

5% growth from increased member savings

9% growth from increased loan demand

10% growth in retirements interest, driven by no-withdrawal policy and the compounding effect on interest payments

2% increase in line with projected growth in premium savings

5%growth from increase in savings and appetite for passive incomes.

Projected income from other investments including new real estate projects

17% growth based normal growth. This includes commission on SteadFin welfare products including both medical and funeral.

5% increase to cover fuel costs for the SACCO van especially for site visits, collateral verification visits and monitoring member projects and to run other SACCO errands

Loans and Asset Written off 36,695,005 0

100,369,970 190,849,211 32,369,970

Depreciation & Amortisation

Amortisation- MIS 13,019,394 13,019,388 -100% 92

Amortisation- Leasehold 23,508,572 20,935,526 8,070,278 -61% 93

Dep Furniture & Fixtures 5,837,155 5,050,052 5,537,553 10% 94

Dep Computers & Other Equipment 15,809,142 11,450,808 17,102,703 49% 95

Dep Motor Vehicle 16,400,000 16,400,004 16,400,000 0% 96

Dep STP Generator 2,147,524 17,952,350 97

Amortisation- STP 81,338,431 98

Dep STP AC System 1,786,041 14,288,335 99

Total Depreciation & Amortisation 74,574,262 70,789,343 160,689,650 127%

Total EXPENSES 5,527,632,859 5,338,361,299 5,702,536,756 7% 100

810,492,365,2EMOCNI TEN              3,227,405,000 246,091,772,3                    2% 101

Notes

1

2

3

4

5

8% growth in long term borrowing owing to increase in loan uptake

10% growth in emergency loans

13% anticipated growth in real estate loans from sale of remaining plots at Sonde  and other initiatives

15% growth in cash from deliberate initiatives to meet statutory requirement  and grow cash reserves.

8% Growth relates to projected new acquisitions during the year
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Projected 10% increase in interest revenue due to increase in loan uptake.

10% growth based on previous loan tendencies  and the nature of short term loans

Growth from increased uptake of real estate loans to enable members acquire property in the new SACCO estates

10% Net increase in loan interest income.

5% growth from increase in Fixed deposits placements during the year.

Projected 22% growth from planned sale of  plots at Sonde land and other real estate projects.

100% drop due to  outright sale of Kiryandongo land in 2022

 No appropriations for 2023

Dividends allocation for 2023 Financial year projected to grow in with increase in shares

Share holders' Bonus for 2023 financial year projected to grow

Savers' bonus for 2023 financial year, based on projected net surplus and growth in savings.

 No appropriations for 2023

 An amount set a side to kick start SPV investment upon approval by the AGM

 10% projected growth in retained earnings after considering 2023 appropriations

8% growth in equity and reserves.

8% overall  growth of equity and liabilities.

No projected external borrowing for 2023

Increase due to increased payables at the end of the Financial year

Net growth rate of 8% , comparable to net assets growth of 8%.

Sale of additional shares to members

Premium from sale of additional shares to members

Growth from mandatory 10% allocation of 2023 surplus

Growth from mandatory 5% allocation of 2023 surplus

Growth based on 5% value of share capital.

Growth based on 5% allocation of 2023. To be used to enhance members training programs.

7%  growth in loan guarantee savings as a result of strict adherence to the savings requirement for loans.

Projected 20% growth due to the restrictions on withdrawals

Projected growth of 8% based on normal trends 

3% increase based on normal trends 

Projected 7% growth based on normal savings trend

Projected 30% growth resulting from efforts to encourage members to bring spouces on board. 

Drop of 20% as measures to transfer balances to ultimate beneficiaries and delibarate efforts to wipe out dormant accounts.

Overall growth in savings portifolio by 7%

Payables in respect of WHT, Accrued interest on premium savings and other payables.

The drop is due to complete closure of the Pearl Aquartic investment

Reduction due  annual amortisation charge

Decrease of 19% due to collections  from Real estate installment sales

Reduction due to write off of the MIS software 

Reduction due  annual depreciation charge

8% growth in total assets value due to net increase in loan portifolio ,cash and investment property

5% increase in free savings category due to projected grwoth savings.

Depreciation & Amortisation

Amortisation- MIS 13,019,394 13,019,388 -100% 92

Amortisation- Leasehold 23,508,572 20,935,526 8,070,278 -61% 93

Dep Furniture & Fixtures 5,837,155 5,050,052 5,537,553 10% 94

Dep Computers & Other Equipment 15,809,142 11,450,808 17,102,703 49% 95

Dep Motor Vehicle 16,400,000 16,400,004 16,400,000 0% 96

Dep STP Generator 2,147,524 17,952,350 97

Amortisation- STP 81,338,431 98

Dep STP AC System 1,786,041 14,288,335 99

Total Depreciation & Amortisation 74,574,262 70,789,343 160,689,650 127%

Total EXPENSES 5,527,632,859 5,338,361,299 5,702,536,756 7% 100

810,492,365,2EMOCNI TEN              3,227,405,000 246,091,772,3                    2% 101

Notes

1

2

3

4

5

8% growth in long term borrowing owing to increase in loan uptake

10% growth in emergency loans

13% anticipated growth in real estate loans from sale of remaining plots at Sonde  and other initiatives

15% growth in cash from deliberate initiatives to meet statutory requirement  and grow cash reserves.

8% Growth relates to projected new acquisitions during the year
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Amortization for Nsambya  land  based on 49 lease life.

Depreciation charge for furniture and fittings. Increase is due new equipment acquired towards end of 2022

Depreciation charge for computers, 49% increase is due to CCTV and attendance track  installation and  anticipated acquisition of laptops s for additional staff

Acquisition and activation of new investment sites hence the increase in wages of support staff 

Annual training budget for Staff . 2022 allocation wasn’t utilised

To cater for other staff related costs and welfare

Projected increase in loan impairment allowance due to the new loan appraisal creteria that involve use of collateral other than DCP

The MIS to be written off hence no amortisation charge for MIS in 2023. 

7% increase in total expenses as a result of increased interest on savings and business activity.

Modest annual prifitability growth of 2%, 2022 figured was boosted more by the disposal of Kiryandongo land

Depreciation charge for company van based on four years useful life.

Depreciation charge for  the generator  UNA - 100KVA , perkins engine , at the steadFin towers

Amortization for steadFin tower  based on  lease life.

Depreciation charge for  the Ac system, at the steadFin towers
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Aimed at giving back to the community through  activities such as donations to orphanages , Sponsorship to the US Mission sports teamand other out reach campaighns to the needy communities within the neighbourhood. 2021 allocation wasnt not unutilised.

2022 figure included Internal audit fees, cost of drafting SACCO policies, Staff recruitment costs, 2023 allocation is intended to cater for Internal Audit fees for 12 months (4 quarters), cost of developing a new strategic plan and cost of developing a business plan for the SPV.

This includes costs in relation to connectivity and general maintenance. 2023 allocation will cater for  monthly email hosting by G-suites, monthly  fees for MIS,Zoom subscribution, Survey Monkey tool for surveys including member satisfaction survey,mailchimp platform for monthly news letters, Web Hosting and Domains, etc. 
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This relates to statutory insurance cover for employees and Board Indemnity

9% increased based on projected increase in head count, 3 staff were on cover for half a year in 2022

Aimed at giving back to the community through  activities such as donations to orphanages , Sponsorship to the US Mission sports teamand other out reach campaighns to the needy communities within the neighbourhood. 2021 allocation wasnt not unutilised.

Insurance premiums for SteadFin Towers and other assets. 2021 figure was based on three months actual utilization as the policy was procured in the last quarter of the year.

Other costs include loss on FOREX translation, Bank charges on all the SACCO bank and mobile money accounts (including monthly Ebanking charges),Minor CAPEX.  5% increase based on increase in level of operations 

9% overall growth in costs due to projected  increase in interest paid on savings.

Annual membership subscriprions to an apex society including UCSCU, AMFIU and ACOSCA. Increase in is to new membership ACOSCA

Annual membership subscriptions for staff to Professional Associoations like  ICPAU, ACCA, CIM, CIMA

2023 Projection based actual figure following new recruitment to fill the staffing gaps and to cater for new position for an IT Officer , also, 2022 actual figure was at 93% utilisation because 3 staff members joined in the last half of the year. 

Mirrors movement in salaries

2022 figure included Internal audit fees, cost of drafting SACCO policies, Staff recruitment costs, 2023 allocation is intended to cater for Internal Audit fees for 12 months (4 quarters), cost of developing a new strategic plan and cost of developing a business plan for the SPV.

No change- Based on engagement terms of the External

No change- There is no projected upward revision of the rental fees

Total allocation to cover AGM related costs including Venue, meals, Annual report production, cost of streaming live events via virtual platforms

No allocation for 2023 , the tenant takes care of security and utilities costs

10% increase to accommodate desired increase in end of year token  value and other welfare engagements

15% increase due to increased utilization as a result of a web based system

10% increase due to increased engagements in preparation for elections and meetings to generate ideas for the new strategic plan

This includes costs in relation to connectivity and general maintenance. 2023 allocation will cater for  monthly email hosting by G-suites, monthly  fees for MIS,Zoom subscribution, Survey Monkey tool for surveys including member satisfaction survey,mailchimp platform for monthly news letters, Web Hosting and Domains, etc. 

5% growth as a result of a fully consitituted SUP Board throught out the year and level of activities

To cover strategic planining engagements ,Board annual planning retreat expenses and leadership trainings

4% growth in governance costs, SUPCO costs and Board retreat costs included.

15% increase due to increase in general commodity prices. Relates to office consumables, water , electricity , minor repairs , cleaning and stationary

5% increase relates to projected expenditure on publishing AGM notices, adverts and project contractor RFPs.

To cater for travel costs, Staff out of station allowances, photocopyimg and binding of reports and other documents , telephone calls and courier

No change- Retainer contract with the current legal service providers is still running- 2022 figure was less due to input VAT claim in the month of invoicing for the tower.

5% increase to cover fuel costs for the SACCO van especially for site visits, collateral verification visits and monitoring member projects and to run other SACCO errands
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Aimed at giving back to the community through  activities such as donations to orphanages , Sponsorship to the US Mission sports teamand other out reach campaighns to the needy communities within the neighbourhood. 2021 allocation wasnt not unutilised.

2023 Projection based actual figure following new recruitment to fill the staffing gaps and to cater for new position for an IT Officer , also, 2022 actual figure was at 93% utilisation because 3 staff members joined in the last half of the year. 

2022 figure included Internal audit fees, cost of drafting SACCO policies, Staff recruitment costs, 2023 allocation is intended to cater for Internal Audit fees for 12 months (4 quarters), cost of developing a new strategic plan and cost of developing a business plan for the SPV.

This includes costs in relation to connectivity and general maintenance. 2023 allocation will cater for  monthly email hosting by G-suites, monthly  fees for MIS,Zoom subscribution, Survey Monkey tool for surveys including member satisfaction survey,mailchimp platform for monthly news letters, Web Hosting and Domains, etc. 

1. Introduction

Recognized under Article 41 of the Cooperative 
Society byelaws, the Supervisory Board (SUP-
BOARD) is established to promote both the SACCO’s 
and members’ interests through supervision of the 
Board of Directors and Chief Executive Officer 
(CEO). The Supervisory Board’s oversight role is 
focused on the overall SACCO’s compliance with 
the relevant legislation and By-laws, the operation 
of internal controls, and safety and security of 
members’ savings and investments. We are expect-
ed to provide guarantees to members on the truth-
fulness and accuracy of the SACCO’s financial 
statements, as well as to ensure the SACCO’s 
administrative practices and procedures are 
adequate to safeguard the individual members’ and 
institution’s interests. We are appointed by, and 
answerable to the members through the Annual 
General Meeting. This is the third report to members 
after the Supervisory Board was established in 
March 2020 as an organ of our SACCO. It is therefore 
our humble duty and honor to present this report for 
the consideration of this august assembly.

2. Supervision Methodology: March 2022- February 
2023

During the period March 2022- March 2023, we 
implemented an annual plan that was based on 
consistent engagements with the management, 
Internal Auditor and the Board. Our main areas of 

interest have been continuous improvement in the 
establishment of, and compliance with sound man-
agement policies and processes; response to inter-
nal audit reports and management letters (from 
External Auditor); observance of good cooperative 
/corporate governance principles; responding to 
membership concerns and the implementation of 
AGM resolutions. We would like to thank the Board 
Chair and his team, and management and staff for 
according us all the support and cooperation that 
enabled us to do our work without hindrances. A 
special note of appreciation to the members for the 
trust and confidence in us, and for your participation 
in running the affairs of our SACCO.

A key feature of our work file is the checklist that 
we usually administer to SteadFin management and 
staff.  This covers all the following areas of our 
cooperative business operations: cash, disburse-
ments, investments, loans, loan delinquency, 
savings, members’ shares, meetings, member 
account statements, records, insurances, fixed 
assets, debtors and creditors.  Our guiding princi-
ples are that in each case examined, we seek for 
evidence to support the findings. The approach is 
that, after a gap/problem is identified, we endeavor 
to show how operations may be improved by making 
some valid and practical recommendations. We 
therefore bring to the AGM only such issues that 
would help us provide assurances to the member-
ship, inform decision making, and/or which are yet 
to be comprehensively addressed by the Board and 
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Management. 

3. Key Issues which have been brought to the atten-
tion of the Board 

In the discharge of our duties, SUPBOARD engaged 
with the Board and management on several areas 
during the year. At the end of the year, we had a set 
of action plans for addressing several pertinent 
issues key among which are [a] internal audit 
scheduling and reporting; [b] more transparency in 
concluding major transactions; [c] balancing 
individual Board member’s level of responsibility as 
a member/steward of the SACCO; [d] the generally 
low uptake of the different loan products and its 
implications; and [e] the case of unjustified upfront 
payment of Ugx 113 million for the failed MIS project. 
We specifically request this august assembly to 
interest itself in the remarkably low uptake of loans 
and its implication to our cooperative business; as 
well as to pronounce itself on the failed MIS project 
and way forward that will be proposed by the Board. 
Details of the issues and Board responses are 
contained in Annex 1 of this report.

4. Main conclusions for the year under review

4.1 Through its Committees, the Board continued to 
play its strategic role and registered achievements 
in several key areas of business. These included 
provision of leadership to the SACCO, onboarding 
support to the Chief Executive Officer, monitoring 
and responding to the legal and regulatory environ-
ment, membership engagement and overall busi-
ness development. 

4.2 Implementation of the twenty-three (23) resolu-
tions of the previous AGM was prioritized accord-
ingly. The details should be contained in the Board’s 
report to this assembly.

4.3 Management and staffing positions have been 
fully functional under the leadership of the Chief 
Executive Officer who has since settled well into 
her role. 

4.4 In line with the resolutions of the last AGM, 
members of the Supervisory Board joined the differ-
ent Agency WhatsApp groups as a means of improv-
ing communication. This has enabled us to follow 
the discussions, take up member inquiries and 

suggestions with the responsible offices and/or to 
advise accordingly. We reckon there is still more 
work to do in this area to make all feel that their 
voices are heard.

4.5 SteadFin Uganda SACCO Ltd continues to enjoy 
a respectable position within the savings coopera-
tive fraternity as evidenced by the different recogni-
tions, awards and stakeholder engagements. 

4.6 The social objective of our SACCO has been 
addressed through a number of activities which 
brought members (and their families) together.  
Notable developments included efforts to interest 
our youth in cooperative business, and to put in 
place a succession policy, amongst others. 

4.7 Over the years, the governance organs of the 
SACCO have developed the capacity to identify and 
address issues openly and transparently in the 
overall interest of the members. However, there is 
need for continuous monitoring of the mutual 
responsibilities in this area. 

4.8 The bottom line is that despite the challenging 
economic and public health environment, our 
SACCO has this year posted a net profit of Ugx. 
3,227,405,000 as against Ugx 2,382,610,000 in the 
previous year. This represents a 35% increase and is 
cause for celebration.

5. Recommendations

We would like to congratulate members on the 
successful conclusion of another year of profitable 
business and sustainable growth. To consolidate 
and build on these gains, we would like to recom-
mend as follows: 

1. The AGM seriously considers the proposed SPV as 
a means of addressing some of the challenges 
above, and improving the overall profitability of our 
SACCO. However, care should be taken to ensure 
that the core business of the SACCO is neither 
relegated nor compromised. 

2.  We urge individual members and investment 
groups do business with their SACCO through 
increased savings and borrowings. On the other 
hand, the Board needs to take an interest in some 
members who are not accessing the different loan 

R E P O R T  O F  T H E  S U P E R V I S O R Y  B O A R D  T O  T H E  A N N U A L  G E N E R A L  M E E T I N G  2 0 2 3
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Sign:______________________

Name: Canon Ken Odur Gabelle

Title: Chair, SUPBOARD

Date: March 25, 2023

Sign:______________________

Name: Ms. Sheila Koburungi

Title:  Secretary, SUPBOARD

Date: March 25, 2023

Sign:______________________

Name: Mr. Thomas Nsibambi

Title:  Member, SUPBOARD

Date: March 25, 2023

products but are rather dealing with commercial 
banks and loan sharks. 

3. Considering the forthcoming change in leader-
ship, members are urged to offer themselves to 
serve in the elective positions. Apart from exercis-
ing their rights to elect a member, or be elected to 
organs of the SACCO, they should be able to put 
their skills and experience to the use of the SACCO 
and for the benefit of the entire membership. 

Finally, we are glad to provide these guarantees to 
members on the truthfulness and accuracy of the 

SACCO’s financial statements. In addition, we 
hereby assure the AGM that our SACCO’s adminis-
trative practices and procedures are reasonably 
adequate to safeguard the individual members’ and 
institution’s interests. Thanks to the internal and 
external auditors for the reports which further 
confirm the above guarantees and assurances. 

We wish members fruitful deliberations as we all 
look forward to yet another year of profitability and 
growth. Thank you for your entrusting us with this 
oversight responsibility and for listening to us.

R E P O R T  O F  T H E  S U P E R V I S O R Y  B O A R D  T O  T H E  A N N U A L  G E N E R A L  M E E T I N G  2 0 2 3
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ANNEX 1: 
EXCERPTS FROM 
LATEST SUPERVISORY 
REPORT AND THE 
RESPECTIVE BOARD 
RESPONSES

SUPBOARD Question: 
It goes without saying that the internal audit is one of the key tools that supports the discharge 
of our oversight role as the Supervisory Board. Before and during the last internal audit exit 
meeting of February 1, 2023, we repeatedly expressed concern over delayed internal audits. For 
instance, this meeting was for the consideration of accounts for the period July to September 
2022. The internal audit report for the quarter April to June 2022 was discussed on 3rd October 
2022. As you can see, this trend has become the norm. As at the date of this letter, we haven’t 
seen the internal audit report for the last quarter of 2022 and are at a loss as to how to give an 
honest and professional opinion to the AGM without reviewing the quarterly performance.

Board Response: 
The internal Audit was structured to be carried out at the end of each quarter and there is a work-
plan to look at different sections/departments and operations of the SACCO each quarter. 
Delays normally start after the Fiscal year end, when Management team gets engaged with 
External auditors between January and February, so the Internal audit is pushed ahead. At times 
the auditors also get busy especially if we change the schedule to accommodate the External 
Audit. Solution: Management, and the Audit can realign and have Board, Management, 
SUPBOARD and Auditor agree on timelines.
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SUPBOARD Question: 
Members of the Supervisory Board were surprised to hear from the reading of the said report that 
the land in Kiryandongo had finally been disposed off (as resolved by the AGM) and that a 94% 
rate of return posted against the investment. As a duly constituted organ of the SACCO, we 
expected more engagement (beyond the newspaper advert), and a full disclosure of this import-
ant transaction

Board Response: 
The Board confirms that it acted within its mandate, and followed all due process in disposing 
the Kiryandongo land through a transparent sale that involved: [a] There was an action point for 
the board from the 2021 AGM to sale the non-performing Assets. [b] The advert to SACCO mem-
bers was sent out on 24th November 2021 to all members on email and WhatsApp. [c] We got 
several questions regarding this advert but only 3 offers from members (from different Agen-
cies) were registered. 

[d] This sale generated some rigorous discussions on the WhatsApp groups. [e] The Board 
resolved to advertise in the papers for full and open call of expression of interest to attract 
outsiders to get a better offer for the land in tandem with the valuation report (which was our 
reserve price). 

[f] This whole process was discussed and is documented in ALCO meeting minutes and Board 
minutes. [g] In one of the previous exit meetings with Internal Auditors and SUPBOARD, we made 
it clear that the Board was to sell Kiryandongo land to improve liquidity of the SACCO.  With the 
above in mind, the Board is convinced that it ensured full disclosure of information in the dispos-
al of the Kiryandongo land. The Board believes the documentation of the transaction (on request) 
is more than sufficient for SUPBOARD to discharge its mandate on this matter.

SUPBOARD Question: 
It was reported in the last internal audit that our SACCO had loans in arrears worth Ugx 530 
million that were beyond 90 days, and that a 27% increment in this delinquency had been 
registered in the third quarter of 2022. Appendix 3: Delinquent loans as at September 2022: of the 
said report listed a Board member and a spouse among defaulters and with huge balances 
against their names. This raises serious integrity issues.  Although we were later presented an 
adjusted (unaudited) list for the period ending 31 December 2022 which shows some movement 
in these accounts, the fact that these loans remained unpaid for more than 90 days is a matter 
of great concern.

Board Response: 
Delinquency on loans has been a growing challenge over the last 1 and a half to two years. First, 
we would like to clarify that the Board of Directors as bonafide members of SteadFin are entitled 
to all savings, loan, and other products of the SACCO without any exception or preferential 
consideration. For emphasis, loan applications of Board members are evaluated on the same 
criteria like any other SACCO member where repayments are tagged to a verifiable income 
source (salary for employees, and profits for businesses). However, when the sources of income 
are impaired as it happened to two of Board members, it directly affected their repayments. As is 
standard practice in such circumstances, the affected members engaged Management and the 
Credit Committee to explore and agree on options of settling their outstanding loan obligations. 
At this point in time, the members reached this understanding and resumed repayment of their 
loans.
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SUPBOARD Question: 
The July - September internal audit reported that our SACCO’s loans grew from - 1% in June 2022 
to -0.0031% in September 2022. Although the report refers to this as stagnation, it is a decline. The 
reason given by the auditor is that ‘SACCO members reached their maximum loan uptake.’ We are 
constrained to categorize this as perhaps one of the greatest business risks facing our SACCO 
today. As such, it merits a more strategic dialogue (involving the entire membership) over and 
above the longer-term plans for implementing the SPV. As leaders, we need to find out why 
members are not patronizing their SACCO, sensitize them to the consequential issues, and agree 
a way forward.

Board Response: 
Although the decline in SteadFin loan portfolio as anticipated due to the structure of the SACCO, 
the magnitude over the last one and a half years is attributable to several factors that the Board 
welcomes suggestions from SUPBOARD: [a] The halting of DCP as a source of collateral for 
securing loans affected a significant number of members who had hitherto relied on it, and 
consequently affects loan uptake. [b] By the structure of SteadFin with a closed common bond, 
we can only lend money to the members (a limited number of people). However, a considerable 
number of members have exhausted their borrowing limit within which they can comfortably 
repay loans. It would not only be unsustainable, but risky to continue lending money to such 
members even if they demanded for loans. This is the reason the Board considers the SPV as a 
priority undertaking to grow the portfolio of the SACCO, considering that the membership of 
SteadFin remains closed.

In 2022, over 30 members of SteadFin were misled to sell their loans to commercial banks with a 
false claim that SteadFin charged higher interest rates than banks despite numerous attempts 
by Management and Board to engage these members individually and collectively to demon-
strate that our lending rates are the most favorable among comparators of all category of 
lenders. Although about 16 of these members have since returned to the SACCO, their decisions 
affected the loans portfolio. In total, SteadFin lost over UGX 2.6 Billion in the loans book.

SUPBOARD Question: 
Regarding the unjustified advance payment of Ugx 113 million out of an invoice value of Ugx 124 
million (representing 90%) in 2018, and the resultant failure to achieve value for money for the 
ill-fated Navision Dynamics software, it is perhaps not enough to state that ‘Management and 
Board have taken notice, and this will not happen again going forward’. For instance, members 
would like to know:

Board Response: 
The MIS matter is matter of a historical nature, that the Board had to take responsibility for. As 
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Was this procurement a case of bad business decision, or was it a deliberate fraud?
If it wasn’t an honest mistake, what steps have been taken to seek justice for the SACCO 
especially considering that several of the individuals involved are still around while others 
are even occupying leadership positions in the SACCO? We need to be seen to be holding 
people accountable by establishing culpability.
If it was unpremeditated, what have been some of the mitigation strategies?
Having been repeatedly promised online access to their statements of savings and loan 
accounts, what can members reasonably expect this time around?



 you are aware, the SACCO did not have a CEO and was by and large managed by the Board. The 
Board and Management have made all efforts to ensure the vendor delivers on the project, but to 
our, and members’ frustrations, this has not yielded the desired results. Accordingly, we have 
instructed the SteadFin lawyer to seek legal redress from the vendor for failure to deliver on the 
project, and loss of money and time commitment by the SACCO, among others. The Board is 
careful to ensure that we do not cause further loss in pursuit of legal redress since the vendor 
has also made a counter claim.

In terms of getting a working system going forward, the IT Steering Committee has been 
engaged in the process of sourcing a reliable system developer. The Board has reviewed the 
options and narrowed down on one who has made a demonstration to the Board and IT Steering 
Committee, with which the Board is convinced meets the MIS specifications and needs of Stead-
Fin. The good news is that the projected cost is not only reasonable, but also does not set in until 
the system goes live. The Board is currently completing the due diligence and will engage the 
vendor soon after the AGM, with a projected turnaround time of approximately 2 months. In 
addition, an IT expert will be employed by the SACCO to manage the system.
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SACCO INITIATIVES: 
2022 STEADFIN 
INVESTMENT 
PROJECTS
STEADFIN NAKASAJJA ESTATE 

SteadFin launched the Nakasajja estate, another afford-
able investment project in 2022 with up to 79 plots. Situat-
ed at Kiumu approximately 4.5 Kms from the main Gayaza- 
Kalagi tarmac road, the estate provides a magnificent view 
with good terrain, suitable for residential. Management 
successfully coordinated and arranged site visits for inter-
ested members, and 80% of the estate sold out.

With the aim of improving members’ wellbeing, the project 
offered members the opportunity to purchase and own 
property below market rates.

SSONDE HILLVIEW ESTATE- PHASE TWO

Inspired by the entrepreneurial drive to continue empow-
ering members to financial liberation, and following the 
successful Ssonde project in 2020, SteadFin Hillview 
Estate Phase Two was rolled out on 18th November, 2022.

 S T E A D F I N  E S T A T E

 one of these lucrative low-cost 
plots in a planned estate!

Located at Kiumu & Konero Kyaggwe, 
Nakasajja in Mukono, approximately 4.5 Kms from 

the main Gayaza- Kalagi tarmac road.

Suitable for
 commercial and 

residential purposes.Road Network Beautiful View

For bookings and more information:

admin@steadfin.com / info@steadfin.com           0392 002559             0392 002559

CAN OWN
YOU

PLOTS

FOR SALE!
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STEADFIN HILLVIEW ESTATE SONDE 

O W N  Y O U R  D R E A M  P R O P E R T Y  A N D  L I V E  Y O U R  D R E A M

LOCATED ON 

Kasirize, Mukono District

FOR MORE INFORMATION

Call  /  Whatsapp:  0392002559
Email :  admin@steadfin.com

S U I T A B L E  F O R

You can own one of these lucrative
plots in a planned estate!

You can own one of these 
lucrative plots in a 

planned estate!

COMMERCIAL PLOT

RESDENTIAL PLOT

57M
52M

P H A S E  I I
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STEADFIN TOWER

Following completion of SteadFin Towers 
office block and official hand over on Septem-
ber 17th ,2021, we obtained premium client - 
John Snow Inc. (JSI) occupying the entire 
building (669 square meters) through Broll 
Property Group, a property management firm. 

The SACCO acquired 13.35 acres of land in Sonde, Kasirize, subdivided into 101 plots of 
50*100 Ft, selling at a discounted price of 52M for residential plots and 57M for commer-
cial plots. The well-planned estate is located in a developed neighborhood with water 
and power line on site.

37% of the plots were sold by December 31st 2022, providing another avenue to generate 
none interest revenue for SteadFin. 

We appreciate all members who supported the SACCO’s 
investment initiatives by buying plots in the estates and 
encourage those who did not to utilize such opportunities to 
acquire property in prime locations. 
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WHY STEADFIN SHARES?

Legacy Investment Capital Growth

Return on Investment Liquidity

Stability and Control Diversification

01 02

03 04

05 06

With shares still up for grabs, determine your financial destiny and be 
part of SteadFin’s imminent successes.

Currently, each SteadFin share is valued at 50,000/-

How many shares can you buy?

Recommended Minimum per members  100
Maximum  2,000

Shares are one of 
the best long-term 
investments in the 
financial market 
place, and investing 
in shares 
contributes to 
building your wealth 
better than almost 
any other asset for 
the long term.

STEADFIN
SHARES

B U Y  S H A R E S  N O W  A N D  O W N  
Y O U R  S T A K E  I N  S T E A D F I N !
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ABOUT THE 
SPECIAL PURPOSE 
VEHICLE
SteadFin has registered tremendous growth in the last four years that have seen it ranked amongst top and 
fastest growing SACCOs in Uganda. With a vibrant membership and greater focus to walk the journey of 
financial liberation of the members without limits, coupled with the restrictive regulations, the SACCO 
needs to think outside the box and embrace an extra-ordinary approach.

By law, SteadFin can only deliver limited range of financial services to finite members yet there are vast 
opportunities that the SACCO can take on to serve the population beyond her current memberships. 

SPV 2022 AGM Resolutions

Resolution Update

Form an SPV task force 
to spearhead the idea

The Task Committee was formed and members of the committee are 
given in the governance statement of this report.

SPV Business plan The Task Force selected the best consultant among the 6 who applied to 
develop a 3-year business plan for the SPV.

Establish an SPV

1

3

2 Board, working hand in hand with the SPV task force, registered the 
Company: STEADFIN VENTURES LTD with 99% SACCO shareholding and 
1% shareholding by the office of the Chairperson. The law required at 
least two shareholders for the company.

SPV Funding: The Board proposed an allocation of UGX 500M to start with (refer to the 2022 surplus alloca-
tion).

Why the SPV
To make use of the vast opportunities available in sectors like manufacturing, real estate and financial 
services segments, the SPV shall enable SteadFin to navigate proactively through current stringent regula-
tory environment whilst keeping alive the critical investing values of diversification, preservation of capital 
and guaranteed returns to members. 
The motivation to roll out a Special Purpose Vehicle is anchored on the following key drivers:

The need to navigate proactively through current stringent statutory and regulatory requirements to 
maintain compliance.
Revenue and profitability growth beyond current restrictive business model of savings and loans to 
limited membership.
Diversification to fastest growing segments of the economy such as manufacturing, housing 
development etc.
To provide direct and indirect economic opportunities to members.
To provide financial services beyond membership to spur entrepreneurial growth

•

•

•

•
•
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RISK 
ANALYSIS 
REPORT
SteadFin, like any other financial institution can be exposed to various risks that can negatively impact its 
financial stability and the ability to deliver services to the members. 

SteadFin’s approach towards risk is generally proactive and conservative and the goal is to identify the risks 
and determine whether it may be avoided, reduced, spread, transferred, or prevented.  SteadFin therefore 
developed a sound Risk management policy which presents the SACCO’s risk management framework and 
provides a common understanding of risk across multiple functions and business operations in order to 
manage risk cost-effectively on an enterprise-wide basis. 

The Cooperative’s identified major risks are: Compliance, liquidity, credit, operational including IT-related 
risks, reputation Risk, interest rate and foreign exchange risks. 

This is the risk that arises from a 
member defaulting on their loan 
or other credit obligations. 
The SACCO undertakes a 
risk-based analysis for all loans 
and protective measures are 
embedded in the loan appraisal 
criteria. Long term loans are 
insured against death and 
incapacitation., there is close 
regular monitoring of credit 
quality, and appropriate loan loss 
provision is undertaken. 

This is the risk of the Cooperative’s inability to meet 
regulatory requirements as set in the Cooperatives 
Societies Act and related regulations. 
SteadFin files annual returns to the regulator with strict 
adherence to the due dates. Statutory deductions are 
made from supplier payments, Staff remuneration and 
interest payment to members

This is the risk of loss due to changes in the value of 
foreign currencies in terms of a financial institution’s 
domestic currency (Uganda shillings). 
To mitigate this risk, SteadFin strictly invoices in local 
currency and encourages suppliers to issue UGX 
invoices.  

This is the risk of inability to meet 
financial commitments, repay-
ments and withdrawals, as and 
when they mature, fall due or are 
required. 
To mitigate this risk, SteadFin 
maintains an appropriate level of 
liquid assets and established 
contingency plans in case of 
unexpected liquidity demands. 
There is close monitoring of the 
cash levels using liquidity reports 
which are prepared at least twice 
every week. 

This is the risk of direct or indirect loss 
from inadequate or failed internal 
processes, systems, or human error. 
SteadFin established a strong internal 
control system, policies, and proce-
dures. The Supervisory Board, Internal 
Audit function and Board Audit 
Committee oversee the internal 
controls in place.  The SACCO 
instituted three approval levels for 
bank transactions, there is clear 
separation of roles and a whistle 
borrower policy was developed.

Credit Risk Liquidity Risk Operational Risk

Legal and Compliance Risk. Foreign Exchange Risk. 
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The prevalent internal controls manage the risks both in a preventive mode as well as detective, while inter-
nal audit function supports in assessing the adequacy of internal controls and how well risks are managed. 
The Board has overall responsibility for the SACCO’s risk management, with delegated authority to the audit 
committee.

Based on the above, it’s evident that the SteadFin established appropriate risk management policies, proce-
dures, and controls to mitigate these risks and ensure long-term financial sustainability.

R I S K  A N A LY S I S  R E P O R T
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PRODUCT FEATURES

Earns interest of 7.5% p.a credited quarterly
Earns an annual savers’ bonus    
Minimum account balance: 3,000,000/=

Tiered interest rate of 9% - 11% p.a.
Tenure: 6, 9 or 12 months 
Earns an annual savers’ bonus 
Interest is paid out to matured deposits only

Earns interest of 7.5% p.a credited quarterly 
Young savers' guidance & training
Earns an annual savers’ bonus
Minimum balance of 150,000/=

Earns interest of 7.5% p.a credited quarterly
Earns an annual savers’ bonus
Withdraws allowed anytime

Earns interest of 7.5% p.a credited quarterly
Encourages family savings
Earns an annual savers’ bonus

Earns interest of 7.5% p.a credited quarterly
Withdraws allowed anytime 
Facilitates the family legacy

Available to willing members with shared goals who agree to pool 
funds for a specific investment with moderate risk and guaran-
teed returns.
Minimum of 3 and maximum of 10 SACCO members
Earns interest of 7.5% p.a credited quarterly
Legally independent of members with governance structures

Competitive interest rate of 9% p.a credited quarterly
Earns savers’ bonus at year end 

Earns interest of 3% p.a credited quarterly
Earns savers’ bonus at year end 
Withdrawable when the loan is fully paid

Free Savings Account  

Premium Savings

Target Savings Account  

Retirement Savings

Loan Savings Guarantee             

Young Savers (Toto) 
Account

Spouse Savings Account  

Executorship Savings 
Account

Group Accounts

SAVINGS 
PRODUTS
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IMPACT REPORT:  
CONCERN FOR 
COMMUNITY
In line with the co-operative spirit of concern for community and SteadFin 2022 CSR strategy, SteadFin took 
on a number of initiatives to give back to the SteadFin community and general community. Some of the 
initiatives included:

SPORTS AND GAMES

SteadFin extended financial support to the 
Mission FSNs as part of its CSR by sponsoring the 
Great Lakes Regional Tournament. A cash 
contribution of UGX 3 million was given to U.S. 
Mission F.C. Soccer team  to facilitate their 
activities in Dar-es-Salam.

The SteadFin Management 
Team visited a community 
home

Management Team and staff of 
Missionaries of the poor 
Bethlehem Home

HEALTH

SteadFin identified and made contributions in form of cash 
of up to ugx 500,000 to Members who were in need of 
financial support to cover medical bills.

As important as this is for the community, it is valuable for SteadFin to give back to community because 
through these initiatives, the SACCO can forge a stronger bond between the community and SACCO mem-
bers and forge connections with the world around us.

In line with our value, Ubuntu, we hope our call to members to join us for 2023 initiatives and they will be met 
with positivity and good will.

Tree planting by the GLRT Team The GLRT Team
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EDUCATION

SteadFin made cash donations in form of 
shopping vouchers to support the children 
of deceased Members with school 
expenses. 15 families were identified and 
vouchers of up to ugx4.5M were distribut-
ed to enable them purchase school 
requirements.

COMMUNITY

SteadFin staff also extended support of 
up to ugx1.2M to the community in form 
of food items and basic necessities.



This report highlights the value added by SteadFin in line with the integrated reporting guidelines. The full 
details of value added is given below;

Net Surplus. 

The SACCO has returned a favorable surplus position over the years, net surplus grew by 35.4% from 
2.3Billion in 2021 to 3.2Billion in 2022.  We have registered an upward trend amidst the challenging operat-
ing environment. 

Interest payment on Member deposits. 

Interest on member deposits, the major single expenditure line stood at 3.7B in 2022, making up 70.2% of 
total costs, 74.94% in 2021 and 72.9% in 2020. 

The value added generated by the SACCO 2019-2022  
  2022 2021  2020  2019  
  Shs'000 Shs'000  Shs'000  Shs'000  
          
Interest and similar income                       6,143,840          6,525,396  5,939,997  5,605,143  
Other operating income                       2,421,926             919,831  1,153,272  545,292  
Total operating income                     8,565,766        7,445,227        7,093,269        6,150,435  
          
Interest expense                      3,749,204          3,794,094  3,303,751  2,704,621  
Credit loss expense on financial assets                       154,154              53,018  66,188  68,244  
Bad debt written off                          36,695              70,336      
Personnel costs                        788,309             718,472  701,066  686,596  
Depreciation and amortisation  70,789              60,477  59,637  57355  
Administrative expenses                         499,334            439,928  371,560  287,667  
Other operating expenses                           39,876  32,328  29,564  29,149  
                    5,338,361        5,062,617        4,531,766        3,833,632  
          
Operating profit  3,227,405       2,382,610        2,561,503       2,316,803  
          
Value Added                     3,227,405        2,382,610        2,561,503        2,316,803  

 

STEADFIN’S 
VALUE ADDED 
STATEMENT 
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Appropriation of Surplus. 

In line with the SACCO dividend and 
rebate policy and the Co-operative 
Societies Regulations, members 
related payments (Dividends and 
Bonuses) make up the largest 
proportion of the surplus standing 
at 1.7Billion in 2022, representing 
54.1% of total surplus. 

The percentage of member share of the surplus has been consistently higher than other categories of the 
distribution while at the same time complying with the regulatory reserve requirement.

 3,749,204  3,794,094  3,303,751  2,704,621 

2022 2021 2020 2019

Interest Expense over the years Shs "000"
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S T E A D F I N ’ S  V A L U E  A D D E D  S T A T E M E N T  

Communities. 

We have impacted communities both directly and indirectly. Through our concern for 
community outreach campaign, we have supported the vulnerable persons collectively 
as an entity but also encouraged members to help those in need at an individual level. 

FOODRELIEFDRIVE
K A R A M O J A

Food is a necessity of life and lack of it is life threatening. The Karamoja region has 
been hit by severe hunger that has caused death to many and more are facing the 
same danger if not rescued. 

In the spirit of ubuntu , we call on you, SteadFin Members to join hands in 
the collective effort to offer relief to the people . Let us join hands and 
pull resources together to help lessen the severity of the storm that is 
threatening to sweep off Karamoja.

You can instruct SteadFin to make a contribution on your behalf from 
your savings account by sending instructions to admin@steadfin.com 
by August 5th 2022.

Funds collected will be used to buy items that will be 
delivered directly to Karamoja on August 6th 2022

May God help Karamoja

“ I  A M  B E C A U S E  W E  A R E ”

SteadFin contributed towards extending major amenities including water and power to Sonde Hillview estate and the 
neighboring communities, and constructed   marram road in Lubugumu, Namayiba off Mukono katosi road and 
Nakasajja ,  which are being used to access the estates and the neighboring communities .The roads have greatly 
improved the road network in the respective areas.

Payments to Government.

Whilst SACCOs are exempt from Income tax, SteadFin has contributed greatly to the country’s GDP and tax 
base. We deduct, file and remit PAYE from Staff emoluments, National Social Security Fund security fund 
contributions, Local Service tax, stamp duty and withholding tax on supplies and interest payments.  During 
the year, 194M was deducted and paid as PAYE, 95M contributed in NSSF and over 600M in withholding taxes. 

Power lines in Sonde

Marram road in Lubugumu, 
Namayiba
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PRODUCT FEATURES

Up to UGX 500 million
Interest rate of 12% p.a on reducing balance
Required savings - 35% of the loan principle amount
Period: Up to 7 Years
One-off Insurance Fee of 1%  
Repayment: Bi-weekly or Monthly

Up to UGX 200 Million
Interest rate of 10% p.a on straight line
Required savings- 33.3% of the loan principle amount
Period: Up to 3 years
One-off Insurance Fee of 1%  

Up to UGX  200 Million
Interest rate of 10% Straight Line
Period: Up to 1 (one) year
Secured by savings and shares
Accessible to members separating from the Mission

Up to UGX 20 Million
Interest rate of 10% interest on payment
Period: Up to 6 months
Unsecured 

Up to UGX  500 Million
Interest rate of 12%p.a on reducing balance
Period: Up to 5 years
Required savings - 35% of the loan principle amount
Secured by group Members’ savings and shares
Business investments and not consumptive

100,000 UGX - 1 million UGX
Interest rate of 5% interest on payment
Period: Up to 2 months
Unsecured 

Up to UGX 300 Million
Interest rate of 16% p.a on reducing balance
Period: Up to 5 years
Secured by SACCO Land title

LOAN
PRODUCTS

Term Loan

General Loan

Emergency Loan

Instant Loan

Real Estate Loan

Retirement Loan

Group Loans
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MEMBER 
DEVELOPMENT: 
TESTIMONIALS
In this section, some members who have utilized the SteadFin products for their individual development 
share their stories. The same members have authorized SteadFin to share their development stories. 

Juliet Kakwerre (External)

CEO & Co-Founder - Cheveux Organique International Limited and Nyuzi International Limited 
CEO - BJs Bites and Mo – Catering services  
Director - Meadows International School

Before SteadFin Intervened, I just had Ideas and I did not really have a plan to execute them. All I was worried 
about was how I would make things happen. Through the financial literacy sessions that SteadFin offered, I 
was challenged to take a step. The session with Mr. Ocici of Enterprise Uganda did not leave my life the 
same. At that point, I had started working on my dreams but it gave me a lot more to think about and consid-
er as I set out on the entrepreneurship journey. I was equipped with practical knowledge and tools that 
propelled me to think and do better. I also joined a network of like-minded business people under SteadFin 
who have been a good source of motivation that oils my business engine on a regular basis.  

In 2019, the actual journey started to identify the kind of resources I needed to implement my dreams and 
SteadFin was the partner I needed to make this happen. We looked through the available products to identi-
fy that which would work best in my circumstances and we started on the process to acquire the credit. The 
financial advisors were extremely helpful and resourceful. The rest is now history. My enterprises are grow-
ing steadily and am now looking at ways to expand.

Hair extensions by Cheveux 
Organique International 

The dry banana fiber for 
making the hair extensions
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M E M B E R  D E V E L O P M E N T :  T E S T I M O N I A L S

BJs Bites and 
Mo – Catering 
services  

My plans for scaling up my ventures include; increasing production and ensuring that my products are 
easily accessible globally. Another plan is to work with networks of various business people who will 
continuously mentor me to accelerate growth on my businesses. Furthermore, I plan to work more closely 
with banana farmers to ensure constant supply of fiber for consistent hair extensions production. I also plan 
to diversify my range of products to allow for a constant cash flow.

I would encourage members to dream but to also act on their dreams.  Do something about it, you can start 
in very small ways as you grow but you have to move. The best time to act is immediately the idea pops up 
in your head. Identify mentors to walk the journey with you. Find networks of people who will help you grow. 
Credit is a good way to finance your dreams but be very mindful not to end up too indebted. Work with finan-
cial advisors to help you through this journey.  . 
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I would like to appreciate SteadFin for being that reliable partner on this entrepreneurship journey. 
It has been worthwhile



M E M B E R  D E V E L O P M E N T :  T E S T I M O N I A L S

I applied for my third term loan and while we had challenges during covid 19, God was on our side and we 
were able to keep making the payments and progressing well, 
   
We get market from Agricultural farmers who need our products for irrigation mostly during dry season, 
local business men and women with agricultural shops in the rural areas and supply some companies in the 
same business including neighbouring country businessmen like Congolese, Kenyans, Rwandese, mostly 
who come for filtering gold carpets and the rest.

I have been taking loans when need arises, and religiously paying them off. I liked the interest rates being 
so favourable compared to commercial banks and the way SACCO staff's treatment is friendly.

116

Iam proud to have joined this wonderful successful SACCO. I joined the then USESA in 2015 when I was still 
serving as a US mission staff at CDC Entebbe. After growing my savings, I was able to start taking loans to 
build my financial sustainability by putting up rental houses at Kajjansi, Entebbe Road.

I faced challenges getting more money after a reduction in forces at CDC because taking another loan 
required me to have security and stable source of repayment income, which previously was my job and the 
PP deductions, I had to now adjust to monthly payments and I had to think a lot on how I would meet these 
repayments.

I talked to my wife who had a sister doing business in the importation of 1/2" size up to 4" suction pipes 
(Industrial with metallic wires),4' delivery canvas pipes, car washer pumps, Sump pumps, irrigation diesel 
pumps, water levelling tubes, filtering gold carpets, artistic sisal ropes for decorations and cutting trees, 
gooze ropes. She advised us to open a shop at Ggagawala sawuliyako. 

Yosa Ronald ( External)



INSURANCE 
PRODUCTS

A plan that provides payment in the event of death of a loved one

FUNERAL COVER  Charges Annual Premium Sum Assured/Benefits

Principal

Spouse

Children

Parent

Parent above 75 years

50,000

45,000

35,000

85,000

150,000

8,000,000

7,000,000

5,000,000

5,000,000

5,000,000

Parents are not subjected to medical checkups but there is a 3-month waiting period

Member maximum age entry - 65
Parents maximum age entry - 80
Children maximum age entry -18
Benefit cease age entry – 85

PRODUCT FEATURES
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MEDICAL INSURANCE

Cover Type In-patient Out-patient
Individual
Premium

M

M + 1

M + 2

M + 3

M + 4

M + 5

50M

50M

50M

50M

50M

50M

3M

3M

3M

3M

3M

3M

860,000

1,550,000

2,020,000

2,370,000

2,820,000

3,220,000

FOR COMPREHENSIVE 
HEALTH COVER AT AFFORDABLE RATES

I can authoritatively say I was always served as always 
expected, packages were all real.

Thanks, and keep the service going on.

Kiryowa, Brian (STATE) 



O T H E R  I N S U R A N C E  P R O D U C T S
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Medical Insurance Testimonial

Gladys Kiwerera

I would like to appreciate the services offered by SteadFin Medical Insurance service provider 
(UAP).

For the two policy terms I have subscribed for the product, my expectations were met. I was 
able to deliver my two babies from one of the best hospitals in the country under this cover 
and my insurance cover catered for all my in and out patient bills without top up.

My insurance cover also enabled my children access medical services of one the best 
pediatric doctors in the country whenever my children needed medical attention.
I would therefore recommend the SteadFin Medical Insurance cover all the way because I am 
a very satisfied subscriber.



STATEMENT ON 
SUCCESSION 
POLICY
SteadFin Uganda SACCO developed a comprehen-
sive succession policy that closes possible gaps 
that may lead to business continuity challenges. 
The policy clarifies planned efforts and strategies 
to ensure smooth succession between individuals 
and teams of elective and non-elective positions 
while using a combination of approaches and strat-
egies. These include: Cohort tenure overlap, Target-
ed mentorship/grooming and coaching and inten-
tional delegation. 

The Model
The model of succession is a tenure overlap for the 
two positions of Board Chairperson and the Trea-
surer. These two positions are key to business 
continuity given their roles and responsibilities as 
stated in the SACCO Byelaws. As years go by, the 
Board may reconsider shadowing more positions on 
the Board and other governance organs depending 
on a number of factors to be considered.

How it works:
According to the Co-op Law amended 2020, the 
Board tenure is four years renewable. One year to 
end of Board tenure, the AGM elects an incoming 
Board Chairperson and Treasurer to be mentored by 
the outgoing Board Chairperson, Treasurer and 
members. The elected Chairperson and Treasurer 
participate by shadowing in all Board engagements 
and meetings but do not make decisions until such 
individuals fully take over the role of their positions. 

Other approaches of managing succession for 
smooth business continuity include:

Member Co-operative Development Program 
(MCDP):
The MCDP is intended to expose all members of 
SteadFin to the SACCO philosophy and business 
model for them to acquire knowledge of history and 
structure of SACCOs with a global and national 
perspective, the co-operative principles, the vision 
and mission of SteadFin and the SACCOs (focusing 
on SteadFin) business environment. This will result 
into a pool of knowledgeable members who appre-
ciate the philosophy and are ready to take on 
SACCO leadership roles whenever there is a need.

Coaching and mentorship, grooming and intention-
al delegation
The policy gives responsibility to individuals on all 
governance organs to purpose to mentor, coach, 
groom and intentionally delegate to member(s) of 
their teams with an objective of equipping them 
with required skills to stand in their place of leader-
ship whenever there is a need. The succession 
policy details who is required to stand in for who in 
every position in case of any eventuality.

Senior Management:
The succession plan of the senior management 
positions is well laid down in the Human resource 
manual with details of how to handle gaps that may 
arise if the CEO or a Head of Department leaves the 
organization for any reasons.
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STEADFIN 
GOVERNANCE 
TRAINING 
STATEMENT
/REPORT
The SACCO byelaws and the Governance charter spells out the training policy for the Governance organs 
and the Board is intentional in SACCO leaders training as a means of ensuring proper SACCO governance in 
best SACCO management practices, standards, laws, regulations and strategic approaches for SACCO 
business growth management.

Orientation

New members who join SACCO governance organs (Executive Board, Supervisory Board and Vetting 
Committee) are required to go through a structured orientation program facilitated by SACCO management 
and supported by the National Apex and the SACCOs Union. During orientation, new members are taken 
through SACCO policies and best industrial practices, their roles and responsibilities and expectations from 
stakeholders. This is ensuring that new members are onboarded well into their respective offices. 

Other Governance trainings and capacity building programs

The SteadFin budget provides for training of members, governance organs, management and staff.

Management organizes trainings for the different governance organs for specific trainings and joint 
trainings for matters of common interest. Training is done through different approaches including internal 
training using internal resource persons, national exposure and participation in trainings organized by 
internal sector players such as the Uganda Co-operative Savings and Credit Union (UCSCU) and external 
exposure to international engagements and benchmarking visits. 
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2023 Board Retreat with the Secretary General of the 
Uganda Co-operative Alliance (CPA Ivan Asiimwe, The CEO 
of the Uganda National Union of SACCOs (Dr Sylvester 
Ndiroramukam) and the Representative of the Registrar of 
Co-operatives (Mr Joseph Ocaitum). The Board discussed 
a number of current national and international 
governance issues affecting the Cooperative Sector 
including the regulation.  

The Supervisory Board held a one-day 
refresher training and orientation of 
the new member (Mr Thomas 
Nsibambi) The training focused on the 
roles and responsibilities of the 
Supervisory Board and sector best 
practices, how Sup Board evaluates 
SACCO Board and management 
performance.  
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The New Vetting orientation 
training facilitated by the team 
from UCSCU 

One day joint engagement for 
Board, Supervisory Board and 
vetting Committee 

SPV committee benchmarking 
visit to Wazalendo

HENRY NSUBUGA

Member focus
SteadFin Membership Policy has been put in place with support from the Registrar and UCSCU and a copy of 
the Membership Policy was shared with the members. The policy was thoughtfully designed with various 
aspects to ensure the Member is the central focus for the SACCO and that the Member enjoys the rights 
while fulfilling his/her responsibilities. 

Management with guidance from the board has become more intentional and improved communication with 
and among members. Various platforms have been put in place to enhance communication with members 
and these include: monthly newsletter, WhatsApp groups, website feedback channel, and front desk email 
among others. In addition, a tracker for communication from members and lead times to respond have been 
put in place to address Members’ concerns. 

Additionally, agency/constituency visits and engagements either in person or virtual led by Management and 
supported by the board have been planned and conducted. This has helped reduce the communication gap 
between the members and the SACCO. The visits are one of the emerging best practices for the SACCO. 
Various member welfare products have been put in place and promoted. Such include: medical insurance, 
funeral insurance, education product, real estate products among others. A number of members have openly 
come out to express their gratitude to SteadFin for the support as they are now landlords and landladies and 
some with a roof over their heads; something that would not have been possible or easy had it not been for 
the financial support and guidance by SteadFin SACCO.

Diversified Growth
To complement income from loan products, SteadFin has been intentional and put in place other low risk 
income streams: real estate, money markets, rental income from SteadFin Towers and Kiryandongo farm 
land among others. These have helped a great deal boost the income of the SACCO especially amidst 
COVID-19 Pandemic and its prolonged effects on the global and local economy.

Internal Business Processes
SteadFin board re-instated the Supervisory Board following the merger process. The SACCO has three 
organs: Executive Board, Supervisory Board and Vetting Committee that are fully functional, independent and 
facilitated each to execute their mandate. Various platforms have been put in place to make both deposits 
and disbursements seamless to members. Such platforms include: Online funds transfers, mobile money 
with two service providers (MTN and Airtel), run accounts in various banks among others. Despite the various 
challenges and hurdles encountered, the board and management, with support from the IT Steering 
Committee is back on track to have a robust Management Information System in place.

Risk and Internal Control
The board has ensured that various internal controls are in place and working at all times. Both internal and 
external Auditors have been brought on board to ensure checks and balances and that the SACCO is 
compliant, managed and run effectively and professionally. Risk management protocols including a Business 
Continuity Plan have been put in place to mitigate and ensure continuity of services to the Member in the 
occurrence of any challenge or calamity.

Capital and Liquidity Analysis
The Executive Board and Management at all times conduct various checks on minimum and mandatory 
requirements before an investment decision is made. This has ensured that the SACCO has liquidity at all 
times.

General Secretary on the Board of Directors



REVIEW OF 
THE STEADFIN 
STRATEGIC GOALS
Having marked 5 years of SteadFin on October 17 2022, the Board of Directors and Senior Management 
shared their 5 years’ experience and opinions on SteadFin’s journey with reference to the strategic 
objectives that were set out.
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Capital and Liquidity Analysis
We set out to put in place procedures that will make 
sure that the Society can invest without 
compromising liquidity. 

Risk and Internal Control
We aimed to have proper risk and internal controls to 
ensure that SteadFin is compliant and has adequate risk 
management strategies. 

Internal Business Processes
We set out to put in place structures, 
processes and systems that are seamless, 
convenient and speak to members. 

Diversified Growth
We aimed to focus on diversifying growth beyond offering 
credit and look at the bigger external environment to obtain 
funding for continued growth.

Member focus
With Members at the heart of everything, we set out 
to provide welfare services and maintain member 
proximity through communication.

01
02

03

04

05

DORCAS KAGANDA

Member focus
The Board has engaged members through literacy programs which has enabled members manage their 
financials. The SACCO has affordable rates for different loans products.

Diversified Growth
SteadFin has invested in real Estate, fixed deposits and maintained some shares in other companies.

Internal Business Processes
Policies have been drafted and put in place which has enabled the SACCO to run in a smooth manner. 
Different committees have been formed to run the SACCO

Risk and Internal Control
The Committee put in place the several policies to guide the SACCO operations relating to management of 
risks and Internal Controls. The board is confident that the controls in place will go a long way to protect 
members savings.

Member on the Board of Directors and Representative of CDC Agency



XAVIER EJOYI

Member focus
Over the last five years as Chairperson, the Board has ensured that SteadFin prioritizes the interest of 
members by 1) ensuring that products of the SACCO are not only competitive, but also responsive to social 
welfare needs in the prevailing economic conditions. 2) We have harnessed communication through email, 
social media platforms, and through member engagement sessions, providing opportunity to clarify 
expectations and receive feedback. 3) Last year, we pioneered the member day, a highly successful day that 
enabled members to bond, and profile their SACCO-supported enterprises and initiatives. 4) The Board has 
put in place a Membership Policy that outlines the rights and obligations of members, among others.

Diversified Growth
In the last 5 years, the Board has strategically steered SteadFin towards a diversified portfolio growth. 
Recognizing that structurally the growth of SteadFin predominantly based on savings and lending is 
unsustainable due to the closed common bond, the Board has been intentionally diversifying the portfolio 
through investments in real estate, insurance and other services. The Board considers the operationalization 
of SteadFin Ventures Ltd, as a special purpose vehicle (SPV) for diversified growth within the regulatory 
limitations.

Internal Business Processes
In line with good corporate governance, the SteadFin Board has not only ensured the functionality of all 
organs of the SACCO (General Assembly, Board, Vetting Committee, Management and Supervisory Board, but 
also clear separation of powers between them. Within the five years, the Board has ensured that SteadFin 
structures (including alternating signatories, policies, and personnel) deliver seamless services to members, 
and timely resolution of any issue including managing smooth transition in CEO. Annual member satisfaction 
surveys have overall high rating for all SteadFin structures and services. 

Risk and Internal Control
Under my leadership, the Board strengthened the internal control environment within SteadFin. In addition to 
maintaining unqualified audit reports for five consecutive years, the Board instituted an internal audit 
function, and sponsored the establishment of the Supervisory Committee and put in place key policies to 
ensure a sound internal control environment. Additionally, to ensure SteadFin is compliant to the 
fast-changing Cooperatives regulatory environment, the Board has established a sub-Committee to assess 
the implications of national legislative and policy changes and make recommendations to inform policy 
review.

Capital and Liquidity Analysis
Over the last 5 years, Liquidity has improved. In one of the legacy SACCO’s we would have a month or two 
where members were not allowed to borrow as a mitigation to improve liquidity, but for the last 5 years this 
has not happened. Thanks to our premium savers that have helped the SACCO to keep liquid.

Chairperson - Board of Directors
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DENNIS BASHUKWA

Member focus
The Board has engaged at different levels to provide affordable rates for loans and competitive rates for their 
savings. The members are also able to utilise other welfare products like funeral cover among others.

Diversified Growth
In the last five years, SteadFin has invested in real Estate, fixed deposits and maintained some shares in 
other companies. This has earned us over 30% as non-Interest income over the years which translates into a 
surplus at the end of the year.

Internal Business Processes
SteadFin Board work through sub committees which meet regularly to discuss investments, member 
welfare, audit reports, investment proposals among others. This has helped us to evaluate all our 
investments and do due diligence for the betterment of our SACCO. The outsourced Internal auditor has also 
helped in guiding these processes.

Risk and Internal Control
The Committee put in place several policies to guide the SACCO operations relating to management of risks 
and Internal Controls. Much as the risks cannot be controlled 100%, the board is confident that the controls 
in place will go a long way to protect members’ savings.

Capital and Liquidity Analysis
Over the last 5 years, Liquidity has improved. In one of the legacy SACCO’s we would have a month or two 
where members were not allowed to borrow as a mitigation to improve liquidity but for the last 5 years this 
has not happened. Thanks to our premium savers that have helped the SACCO to keep liquid.

Treasurer on the Board of Directors

HENRY NSUBUGA

Member focus
SteadFin Membership Policy has been put in place with support from the Registrar and UCSCU and a copy of 
the Membership Policy was shared with the members. The policy was thoughtfully designed with various 
aspects to ensure the Member is the central focus for the SACCO and that the Member enjoys the rights 
while fulfilling his/her responsibilities. 

Management with guidance from the board has become more intentional and improved communication with 
and among members. Various platforms have been put in place to enhance communication with members 
and these include: monthly newsletter, WhatsApp groups, website feedback channel, and front desk email 
among others. In addition, a tracker for communication from members and lead times to respond have been 
put in place to address Members’ concerns. 

Additionally, agency/constituency visits and engagements either in person or virtual led by Management and 
supported by the board have been planned and conducted. This has helped reduce the communication gap 
between the members and the SACCO. The visits are one of the emerging best practices for the SACCO. 
Various member welfare products have been put in place and promoted. Such include: medical insurance, 
funeral insurance, education product, real estate products among others. A number of members have openly 
come out to express their gratitude to SteadFin for the support as they are now landlords and landladies and 
some with a roof over their heads; something that would not have been possible or easy had it not been for 
the financial support and guidance by SteadFin SACCO.

Diversified Growth
To complement income from loan products, SteadFin has been intentional and put in place other low risk 
income streams: real estate, money markets, rental income from SteadFin Towers and Kiryandongo farm 
land among others. These have helped a great deal boost the income of the SACCO especially amidst 
COVID-19 Pandemic and its prolonged effects on the global and local economy.

Internal Business Processes
SteadFin board re-instated the Supervisory Board following the merger process. The SACCO has three 
organs: Executive Board, Supervisory Board and Vetting Committee that are fully functional, independent and 
facilitated each to execute their mandate. Various platforms have been put in place to make both deposits 
and disbursements seamless to members. Such platforms include: Online funds transfers, mobile money 
with two service providers (MTN and Airtel), run accounts in various banks among others. Despite the various 
challenges and hurdles encountered, the board and management, with support from the IT Steering 
Committee is back on track to have a robust Management Information System in place.

Risk and Internal Control
The board has ensured that various internal controls are in place and working at all times. Both internal and 
external Auditors have been brought on board to ensure checks and balances and that the SACCO is 
compliant, managed and run effectively and professionally. Risk management protocols including a Business 
Continuity Plan have been put in place to mitigate and ensure continuity of services to the Member in the 
occurrence of any challenge or calamity.

Capital and Liquidity Analysis
The Executive Board and Management at all times conduct various checks on minimum and mandatory 
requirements before an investment decision is made. This has ensured that the SACCO has liquidity at all 
times.

General Secretary on the Board of Directors
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Member focus
SteadFin Membership Policy has been put in place with support from the Registrar and UCSCU and a copy of 
the Membership Policy was shared with the members. The policy was thoughtfully designed with various 
aspects to ensure the Member is the central focus for the SACCO and that the Member enjoys the rights 
while fulfilling his/her responsibilities. 

Management with guidance from the board has become more intentional and improved communication with 
and among members. Various platforms have been put in place to enhance communication with members 
and these include: monthly newsletter, WhatsApp groups, website feedback channel, and front desk email 
among others. In addition, a tracker for communication from members and lead times to respond have been 
put in place to address Members’ concerns. 

Additionally, agency/constituency visits and engagements either in person or virtual led by Management and 
supported by the board have been planned and conducted. This has helped reduce the communication gap 
between the members and the SACCO. The visits are one of the emerging best practices for the SACCO. 
Various member welfare products have been put in place and promoted. Such include: medical insurance, 
funeral insurance, education product, real estate products among others. A number of members have openly 
come out to express their gratitude to SteadFin for the support as they are now landlords and landladies and 
some with a roof over their heads; something that would not have been possible or easy had it not been for 
the financial support and guidance by SteadFin SACCO.

Diversified Growth
To complement income from loan products, SteadFin has been intentional and put in place other low risk 
income streams: real estate, money markets, rental income from SteadFin Towers and Kiryandongo farm 
land among others. These have helped a great deal boost the income of the SACCO especially amidst 
COVID-19 Pandemic and its prolonged effects on the global and local economy.

Internal Business Processes
SteadFin board re-instated the Supervisory Board following the merger process. The SACCO has three 
organs: Executive Board, Supervisory Board and Vetting Committee that are fully functional, independent and 
facilitated each to execute their mandate. Various platforms have been put in place to make both deposits 
and disbursements seamless to members. Such platforms include: Online funds transfers, mobile money 
with two service providers (MTN and Airtel), run accounts in various banks among others. Despite the various 
challenges and hurdles encountered, the board and management, with support from the IT Steering 
Committee is back on track to have a robust Management Information System in place.

Risk and Internal Control
The board has ensured that various internal controls are in place and working at all times. Both internal and 
external Auditors have been brought on board to ensure checks and balances and that the SACCO is 
compliant, managed and run effectively and professionally. Risk management protocols including a Business 
Continuity Plan have been put in place to mitigate and ensure continuity of services to the Member in the 
occurrence of any challenge or calamity.

Capital and Liquidity Analysis
The Executive Board and Management at all times conduct various checks on minimum and mandatory 
requirements before an investment decision is made. This has ensured that the SACCO has liquidity at all 
times.

125

FIONA WAATA

Member focus
During the five years, we have experienced diversity in membership working across the five USG agencies, 
retirees, spouses and children of staff from these agencies. This has presented both a diversity of great ideas, 
opportunities, and challenges. SteadFin stepped up to the challenges of meeting members needs through 
several products such as spouse savings accounts, premium savings, executorship savings, education 
savings among others. I love the instant loan “kagwirawo” where you get instant cash, this product has 
reduced the number of members that run to money lenders to get instant cash.

Diversified Growth
Exponential growth would not have been achieved without diversifying products beyond offering credit. 
SteadFin explored into a number of business ventures including real estate, SteadFin Towers, money markets 
businesses, supporting member investments clubs and the planned investment special purpose vehicle 
(SPV).

Internal Business Processes
Internal business processes have significantly improved, we have achieved segregation of duties by the 
board members and management, established other governance structure such as the supervisory 
committee, set key performance targets and benchmarks, tackled key outstanding governance issues and 
streamlined several business processes. Several members attest to the management team's prompt access 
to cash and expert assistance.

Risk and Internal Control
SteadFin has sufficient risk management strategies with clear processes to assess, mitigate and monitor 
risk. SteadFin has embedded internal controls across the entire business transactions. These have been 
strengthened with the establishment of the Supervisory Board which provides additional oversight role in 
verification of transactions such as member deposits, shares loan accounts e.t.c.

Capital and Liquidity Analysis
Maintaining a threshold that permits members access to financing and short-term investment opportunities 
requires capital and liquidity analysis. The weekly liquidity reports that management has submitted to the 
Assets and Liability committee (ALCO) over the past five years have been continuously analysed, and as a 
result, SteadFin has continued to maintain the recommended liquidity ratios.

Member on the Board of Directors and Representative of USAID agency
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Member focus
During the five years, we have experienced diversity in membership working across the five USG agencies, 
retirees, spouses and children of staff from these agencies. This has presented both a diversity of great ideas, 
opportunities, and challenges. SteadFin stepped up to the challenges of meeting members needs through 
several products such as spouse savings accounts, premium savings, executorship savings, education 
savings among others. I love the instant loan “kagwirawo” where you get instant cash, this product has 
reduced the number of members that run to money lenders to get instant cash.

Diversified Growth
Exponential growth would not have been achieved without diversifying products beyond offering credit. 
SteadFin explored into a number of business ventures including real estate, SteadFin Towers, money markets 
businesses, supporting member investments clubs and the planned investment special purpose vehicle 
(SPV).

Internal Business Processes
Internal business processes have significantly improved, we have achieved segregation of duties by the 
board members and management, established other governance structure such as the supervisory 
committee, set key performance targets and benchmarks, tackled key outstanding governance issues and 
streamlined several business processes. Several members attest to the management team's prompt access 
to cash and expert assistance.

Risk and Internal Control
SteadFin has sufficient risk management strategies with clear processes to assess, mitigate and monitor 
risk. SteadFin has embedded internal controls across the entire business transactions. These have been 
strengthened with the establishment of the Supervisory Board which provides additional oversight role in 
verification of transactions such as member deposits, shares loan accounts e.t.c.

Capital and Liquidity Analysis
Maintaining a threshold that permits members access to financing and short-term investment opportunities 
requires capital and liquidity analysis. The weekly liquidity reports that management has submitted to the 
Assets and Liability committee (ALCO) over the past five years have been continuously analysed, and as a 
result, SteadFin has continued to maintain the recommended liquidity ratios.

JULIUS ONDOGA

Member focus
SteadFin has placed members first in line with the various policies and many will attest to this objective. 
However, there is always a room for improvement and I personally expect the SACCO to exhaust all avenues 
and simply be the best.

Diversified Growth
SteadFin has grown in many ways but we still have a room to diversify professionally and this is why we are 
currently  exploring the special purpose vehicle which will be a great venture once it succeeds.

Internal Business Processes
This is an area that has so far worked very well and I am confident members are contented

Risk and Internal Control
Our risk management strategy is very good and has worked well so far however to continue being proactive, 
it’s good to research more so the SACCO’s assets are always protected.

Capital and Liquidity Analysis
This area has been handled well and I believe members are contented just as I am.

Member on the Board of Directors and Representative of STATE Agency
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DORCAS KAGANDA

Member focus
The Board has engaged members through literacy programs which has enabled members manage their 
financials. The SACCO has affordable rates for different loans products.

Diversified Growth
SteadFin has invested in real Estate, fixed deposits and maintained some shares in other companies.

Internal Business Processes
Policies have been drafted and put in place which has enabled the SACCO to run in a smooth manner. 
Different committees have been formed to run the SACCO

Risk and Internal Control
The Committee put in place the several policies to guide the SACCO operations relating to management of 
risks and Internal Controls. The board is confident that the controls in place will go a long way to protect 
members savings.

Member on the Board of Directors and Representative of CDC Agency



EDWARD KATONGOLE

Member focus
Have been involved in explaining the SteadFin offering to the various members using the social media 
channels, scheduled focus meetings and one on one engagements.

Diversified Growth
As a member of Asset and Liabilities Committee, participated in various initiatives that diversified the 
portfolio of SteadFin offering from only loans and saving but helped members who were interested to obtain 
real estate properties at fair prices hence diversification of SteadFin Growth through increase in other 
income.

Internal Business Processes
Efforts have been made over the years to put in place Management Information system that would make it 
easy for members to interface with their SACCO conveniently and securely. These efforts have not yet 
yielded results due to failure on the supply side. In the meantime, efforts have been placed on ensuring that 
appropriate policies are in place to ensure a robust organization developed with the current situation of the 
members in mind.

Risk and Internal Control
Over the years, we have participated in a number of Audits (external and Internal). Have taken the 
recommendations of their reports seriously and this has led to continuous policy development and 
approaches aimed at minimizing and management of identified risks, some of which are inherent in the kind 
of business we are involved in.

Capital and Liquidity Analysis
It has been a regular focus of the ALCO Committee of the board to ensure that all assets of the SACCO are 
contributing to the generation of income without risking failure to meet the day-to-day obligations. In this 
regard, the SACCO keeps appropriate approvals for external borrowing by the AGM in place, in addition to 
regular analysis of the financial position which has led to decisions of money market placements and the 
liquidation of fixed assets like the Kiryandongo land.

Member on the Board of Directors and Representative of External Agency
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Member focus
The Board has engaged members through literacy programs which has enabled members manage their 
financials. The SACCO has affordable rates for different loans products.

Diversified Growth
SteadFin has invested in real Estate, fixed deposits and maintained some shares in other companies.

Internal Business Processes
Policies have been drafted and put in place which has enabled the SACCO to run in a smooth manner. 
Different committees have been formed to run the SACCO

Risk and Internal Control
The Committee put in place the several policies to guide the SACCO operations relating to management of 
risks and Internal Controls. The board is confident that the controls in place will go a long way to protect 
members savings.

MOSES KIRYA

Member focus
This is an ongoing task. Members have been engaged frequently with emails, WhatsApp and newsletters. 
Some members need calling as they don’t like reading emails 

Diversified Growth
This has been a slow process, however, accelerated growth will be achieved if the SPV is approved.

Co-opted Member on the Board of Directors
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MERCY TUMUKUNDE

Member focus
The SteadFin Board and Management appreciate member feedback through AGMs, open communications, 
one on one and member satisfaction survey. This becomes the foundation on which SACCO decisions are 
made, products and services developed, policies and procedures made, to ensure member benefit and 
member protection. The products and services (loans, savings, insurance) are all member focused.

Diversified Growth
Beyond savings and Credit, SteadFin has engaged in other investments both financial and real estate 
projects, investments for purpose of member benefit. The investments have been another pot that has 
boosted SACCO income over the last 5 years. 

The unfolding SPV is one other way to ensure that SteadFin business grows beyond the closed membership 
Bond. 

Internal Business Processes
The Structure of the SACCO is well developed to ensure authentic and timely decision making, the Board 
works through Committees to approve policies and procedures that guide management in their day-to-day 
operations. Management structures are in place; CEO works with Heads of Departments (Finance and 
Investments, and Operations) to ensure seamless and convenient processes that meet member expectations 
without compromising best practices.   The SACCO has a management information system that makes 
monitoring of member accounts and SACCO operations easy and this contributes to timely member service.

Risk and Internal Control
The Board has approved policies and procedures that guide management in their day-to-day operations. 
Management implements the policies and regularly reports to the Board through the various Board 
committees. The Supervisory Board, quarterly Internal and annual external audits confirm to the AGM the 
sound internal controls and risk management strategies. Recruitment of management and staff is done 
carefully to ensure a professional, credible and reliable high level integrity team. Management has put in 
place dual cash control processes and approval levels to protect member funds

Capital and Liquidity Analysis
The SACCO is keen on following and implementing international and national best practices that govern 
SACCO operations. The financial ratios are always evaluated by management and auditors to ensure that the 
SACCO maintains permitted liquidity levels by law alongside all investments.  The Board through the 
appropriate committee monitors liquidity levels through weekly liquidity reports provided by management.

Chief Executive Officer (Management)

MUHAMMAD NDAWULA Head of Finance and Investments (Management)

Member focus
The ultimate benefit to the member takes center stage in all major decisions. The reduction of lending rates, 
payment of annual bonus, offering affordable plots, welfare products such as medical and funeral products; 
all consistent with the objective. SteadFin has opened up channels of communication including social media 
to ensure member views are heard, member satisfaction surveys are conducted annually and updates are 
provided through the newsletters.

Diversified Growth
Over the years, SteadFin has taken a phased deliberate approach to investment in other income generating 
ventures. Money markets investments have grown from 1.4B in 2018 to 4.4B in 2022. Similarly, considerable 
growth has been registered in investment property, which has since increased from 2.1B in 2018 to 8.2Bilion in 
2022. Better still, these ventures supplement interest revenue and have been a major contributor to the net 
surplus position from time to time. 
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Member focus
SteadFin Membership Policy has been put in place with support from the Registrar and UCSCU and a copy of 
the Membership Policy was shared with the members. The policy was thoughtfully designed with various 
aspects to ensure the Member is the central focus for the SACCO and that the Member enjoys the rights 
while fulfilling his/her responsibilities. 

Management with guidance from the board has become more intentional and improved communication with 
and among members. Various platforms have been put in place to enhance communication with members 
and these include: monthly newsletter, WhatsApp groups, website feedback channel, and front desk email 
among others. In addition, a tracker for communication from members and lead times to respond have been 
put in place to address Members’ concerns. 

Additionally, agency/constituency visits and engagements either in person or virtual led by Management and 
supported by the board have been planned and conducted. This has helped reduce the communication gap 
between the members and the SACCO. The visits are one of the emerging best practices for the SACCO. 
Various member welfare products have been put in place and promoted. Such include: medical insurance, 
funeral insurance, education product, real estate products among others. A number of members have openly 
come out to express their gratitude to SteadFin for the support as they are now landlords and landladies and 
some with a roof over their heads; something that would not have been possible or easy had it not been for 
the financial support and guidance by SteadFin SACCO.

Diversified Growth
To complement income from loan products, SteadFin has been intentional and put in place other low risk 
income streams: real estate, money markets, rental income from SteadFin Towers and Kiryandongo farm 
land among others. These have helped a great deal boost the income of the SACCO especially amidst 
COVID-19 Pandemic and its prolonged effects on the global and local economy.

Internal Business Processes
SteadFin board re-instated the Supervisory Board following the merger process. The SACCO has three 
organs: Executive Board, Supervisory Board and Vetting Committee that are fully functional, independent and 
facilitated each to execute their mandate. Various platforms have been put in place to make both deposits 
and disbursements seamless to members. Such platforms include: Online funds transfers, mobile money 
with two service providers (MTN and Airtel), run accounts in various banks among others. Despite the various 
challenges and hurdles encountered, the board and management, with support from the IT Steering 
Committee is back on track to have a robust Management Information System in place.

Risk and Internal Control
The board has ensured that various internal controls are in place and working at all times. Both internal and 
external Auditors have been brought on board to ensure checks and balances and that the SACCO is 
compliant, managed and run effectively and professionally. Risk management protocols including a Business 
Continuity Plan have been put in place to mitigate and ensure continuity of services to the Member in the 
occurrence of any challenge or calamity.

Capital and Liquidity Analysis
The Executive Board and Management at all times conduct various checks on minimum and mandatory 
requirements before an investment decision is made. This has ensured that the SACCO has liquidity at all 
times.

Member focus
The ultimate benefit to the member takes center stage in all major decisions. The reduction of lending rates, 
payment of annual bonus, offering affordable plots, welfare products such as medical and funeral products; 
all consistent with the objective. SteadFin has opened up channels of communication including social media 
to ensure member views are heard, member satisfaction surveys are conducted annually and updates are 
provided through the newsletters.

Diversified Growth
Over the years, SteadFin has taken a phased deliberate approach to investment in other income generating 
ventures. Money markets investments have grown from 1.4B in 2018 to 4.4B in 2022. Similarly, considerable 
growth has been registered in investment property, which has since increased from 2.1B in 2018 to 8.2Bilion in 
2022. Better still, these ventures supplement interest revenue and have been a major contributor to the net 
surplus position from time to time. 

Internal Business Processes
A lot of effort has been dedicated towards aligning the SACCO processes. The Turn Around Time (TAT) for 
disbursements; both loans and savings has greatly improved, three batches are processed every week and 
one-off emergency payment are made. The SACCO enlisted services of reputable firms i.e., Ernst and Young 
and Kisaka and Co CPA to undertake annual External audits and Quarterly Internal audits respectively, whose 
findings and recommendations have helped to strengthen the internal control environment.  SteadFin has 
been recognised and awarded in the FiRe awards and Top 100. New staff have been recruited to try and 
achieve the optimal personnel level as proposed by the Merger steering committee. 
The Board and Management have made efforts to put in place a robust, user-friendly MIS to enable members 
full time visibility of their accounts. It has been a prolonged struggle that will eventually yield positive 
results. Key lessons have been picked along the way.  

Risk and Internal Control
An effective internal control environment has been developed. SteadFin developed a risk management policy, 
which is updated to address prevailing challenges and maintains a register for all risks with appropriate 
action and mitigation where practicable. Loans are insured against death and incapacitation, members are 
enrolled for funeral insurance cover, with modest premium, medical insurance is available at affordable 
rates and insurance policies were procured for all non-current assets including SteadFin Towers.

Capital and Liquidity Analysis
The SACCO undertook a proactive capital preservation approach by ensuring that cash is deployed 
productively at all times. Liquidity reports are prepared at least twice in a week and the liquidity position has 
greatly improved over the years and so have the major liquidity ratios. All member requests are processed 
without restrictions and investments are carried out without compromising the liquidity levels for normal 
operations.  The AGM set the Maximum external borrowing limit to 3 Billion but this has not been activated. 

Member focus
I am grateful for the continuous active member engagements and participation through the different 
communication channels such as email, social media, newsletters, awareness campaigns and events. The 
feedback from our members fostered a sense of ownership and commitment to the SACCO.
As part of our welfare services, the Health and Funeral Insurance products have been an important 
investment in our members’ financial well-being. They provided financial protection against unexpected 
medical expenses, access to healthcare and preventive services, and improved health outcomes while 
reducing healthcare costs as well as covered the expenses associated with a funeral without incurring 
significant debt or financial hardship. 

Diversified Growth
Diversifying growth is an important strategy for SteadFin to remain competitive and generate sustainable 
growth. Through the different Real Estate investments projects such as Mutundwe, Sonde, Nakassaja and 
Namayiba, members acquired plots of land at low costs compared to the market price with favourable 
payment terms while the SACCO registered a growth in income from the sales. In addition to Real Estate, 
Money market instruments of varying maturities were undertaken in light of anticipated liquidity demand to 
avoid keeping non-income generating idle cash. 

Internal Business Processes
Efficient and effective internal business processes have been a critical and integral part of the SteadFin’s 
success. With an active Internal audit organ, Standard Operating Procedures and policies, defined reporting 
lines and segregation of duties for both the Board and Management, efficiency, optimal resource utilisation 

YVONNE BAHENDA Head of Operations (Management)
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Risk and Internal Control
Management in partnership with the Board defined the risk tolerance levels of the broad risk categories that 
reflect the SACCO’s appetite. Compliance to tax and statutory laws and regulations were excellent, 
developed and implemented the fraud, anti-money laundering, risk and credit policies to mitigate risk.

Capital and Liquidity Analysis
Over the years, the SACCO ensured and honoured all cash outflow commitments on a daily and ongoing 
basis. Members were able to withdraw funds and access loans whenever in need.

I am grateful for the continuous active member engagements and participation through the different 
communication channels such as email, social media, newsletters, awareness campaigns and events. The 
feedback from our members fostered a sense of ownership and commitment to the SACCO.
As part of our welfare services, the Health and Funeral Insurance products have been an important 
investment in our members’ financial well-being. They provided financial protection against unexpected 
medical expenses, access to healthcare and preventive services, and improved health outcomes while 
reducing healthcare costs as well as covered the expenses associated with a funeral without incurring 
significant debt or financial hardship. 

Diversified Growth
Diversifying growth is an important strategy for SteadFin to remain competitive and generate sustainable 
growth. Through the different Real Estate investments projects such as Mutundwe, Sonde, Nakassaja and 
Namayiba, members acquired plots of land at low costs compared to the market price with favourable 
payment terms while the SACCO registered a growth in income from the sales. In addition to Real Estate, 
Money market instruments of varying maturities were undertaken in light of anticipated liquidity demand to 
avoid keeping non-income generating idle cash. 

Internal Business Processes
Efficient and effective internal business processes have been a critical and integral part of the SteadFin’s 
success. With an active Internal audit organ, Standard Operating Procedures and policies, defined reporting 
lines and segregation of duties for both the Board and Management, efficiency, optimal resource utilisation 
and timeliness are what would best describe SteadFin.

Risk and Internal Control
Management in partnership with the Board defined the risk tolerance levels of the broad risk categories that 
reflect the SACCO’s appetite. Compliance to tax and statutory laws and regulations were excellent, 
developed and implemented the fraud, anti-money laundering, risk and credit policies to mitigate risk.

Capital and Liquidity Analysis
Over the years, the SACCO ensured and honoured all cash outflow commitments on a daily and ongoing 
basis. Members were able to withdraw funds and access loans whenever in need.



2023 UPCOMING 
PROJECTS AND 
PRODUCTS

A program to create a pool of 
knowledgeable members and 
potential leaders who understand 
SteadFin Vision, Mission and SACCO 
business model in Sync with Co-op 
principles.

MEMBER CO-OPERATIVE 
DEVELOPMENT PROGRAM

Building on our experience in real 
estate, we shall explore the 
concept of affordable housing 
projects for members.

STEADFIN HOUSING PROJECT

A revamped arrangement where 
members market their different 
services, goods and investments 
through the different social 
media platforms and website.

INVESTMENT PORTAL

Continue to hold financial literacy 
sessions, agency engagements, 
member day and youth 
engagements, aimed at ensuring 
that members are well equipped 
with financial management skills.

FINANCIAL LITERACY

SPECIAL PURPOSE VEHICLE (SPV)

MIS LAUNCH
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requires capital and liquidity analysis. The weekly liquidity reports that management has submitted to the 
Assets and Liability committee (ALCO) over the past five years have been continuously analysed, and as a 
result, SteadFin has continued to maintain the recommended liquidity ratios.

A dynamic, user-friendly MIS, 
to enable members full time 
visibility of their accounts.

To implement the AGM 
resolution regarding the SPV
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Scenes from the
AGM 2022

Literacy Sessions in 2022



First ever Member Day



SteadFin Youth Engagement Session

SteadFin at Award shows
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