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The grqwth of retire­
ment benefits is key 
in enabling the gov­
ernment achieve its 
ambitiou.,s -agenda of 
expanding the economy 
from the ourrent $50 
billion to $500 billion by 
2040. 

BY BUSEIN SAMILU 
& RACHEAL NABISUBI 

- COmmercial banks produced the 
best staff saving and investment 
schemes in FY2024/2025, the lat­
est perfOrm.IDCe report of the 

Uganda Retirement Benefits Regulato­
ry Authority (URBRA) released in Kam­
pala yesterday revealed. 

I&M Bank Staff Defined Contribution 
Scheme, S1:anbic Uganda Holdings Lim­
ited Staff Provident Fund, Bank of Af­
rica Staff Provident Fund, and Cente­
nary Group Staff Defined Contnbution 

. Scheme topped the best schemes, the 
move officials described as a good start. 

I&M Bank Staff Defined Contnbution 
Scheme, which has kept the momen­
tum for the last five years;according to 
the report, hit 20.4 percent,followed by 
Stanbic Uganda Holdings Limited Staff 
Provident Fund with 17.7 percent. 
In the same order from the bottom; 

Uineme Limited StaffRetirement Bene­
fits ~~Mazi.ma Voluntary Individ­
ual ~eI.!t Benefits Scpeme,ICEA 
Lion Teleka~rellaFund,andJubilee 
Life Umbrella Retirement Scheme were 
ranked as the worst performers accord­
ing to the report. 

Mr Mosses Ogwapus, the Commis­
sioner for Financial Services,attnbuted 
the strong performance of the top four 
schemes, based on declared interest for 
FY 2024/25, to banks. 

"This performance is due to !heir effi­
ciency in managing costs and making 
prudent investments, among other fac­
tors,"Ogwapus says. 

He encouraged other pension 
schemes to learn from these top per­
fOllIlers instead oflooking outside for 
inspiration, and emphasised the iin­
portance of investing and maximis­
ing opportunities, particularly in infra­
structure. The report indicates that the 
total contributions in the FY2024/25 
amounted to ShS2.6 trillion, where 
Shsl.7 trillion (65 percent), was from 
the employers, Shs877b (33.6 percent) 
from employees, and Shs37b (1,4 per­
cent) from voluntary savings. 

Of the Shs2.6 trillion, a total ofShsl.6 
trillion was paid out, where the largest 
47.2 percent went tq lump sum, with­
drawals accounted for 12.7 percent,im­
migration grant took 8,3 percent, and 
pension and exemption accounted for 
13.4 percent. 

Speaking at the release, the State Min­
ister for Finance in charge of Planning, 
Mr Amos Lugolobi, said the growth of 

Bes~ worst savings 
schellles nruned 

State Minister for Finance in charge of Planning, Mr Amos Lugolobi signs a dummy of the Annual Retirement Benefits 
Sector Performance Report FY 202425. PHOTOjRACHEAL NABISUBI 
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1&M Bank Staff Defined Contribution Scheme 20.40 

Stanbic Uganda Holdings Limited Staff Prov-
17.70 

Mr Kabanda Mugalya Mubbale, Gen­
eral Manager'at Sanlam Allianz Invest­
ments Limited,stated that prudent gov­
ernance is crucial for ensuring the per­
formance of pension schemes. 

"Ranking schemes in terms of gov­
ernance, we learn that well-governed 
schemes tend to navigate their invest­
ment cycles more con sistently over 
time. With good governance comes ef­
fective cost management, compliance 
with regulatory requirements, and 
avoidance of penalties related to tax­
es or regulatory issues," Mubbale ex­
plained. 

He added that the benefits of good 
governance manifest in various ways, 
and a qne-size-fits-all approach does 
notworlc. 

"Each'scheme has its unique char­
acteristics, background, operational 
methods, and underlying reasons. Nev­
ertheless, good governance serves as an 
overarching framework to guide trus­
tees and service providers in deliver­
ing value for their members," Mubba­
Ie notes. 

Mr ~cis Epetait from the Parlia­
mentary Scheme said a r isk-based 
approach is necessary for assessing 
scheme performance. He emphasised 
that licensing should be a prerequisite 
for any scheme to begin operations and 
advocated for diversification across var­
ious asset classes. 

Population vs saving 
Uganda's total population stands at 

45.9 million, with 56.7 percent Of the 
population in the working age brack­
et. The structural landscape ofUgan­
da's retirement sector comprises 65 
schemes, including 47 voluntary occu­
pational schemes, 13 umbrella schemes 
covering 267 employers, 2 employ­
er-based mandatory schemes, 2 volun-

+ 

ident Fund 
Bank of Africa Staff Provident Fund 15.82 
Centenary Group Staff Defined Contribution 

Toyota Uganda Limited Staff Provident ~und 12 
Scheme ' 
Enwealth Uganda Umbrella Retirement 11.41 
Scheme 

tary individual schemes, and 1 national I 
mandatory scheme. 

The service providers in this sector in­
clude 224 individual trustees, 4 corpo­
rate~, 14 external auditors, eight 
administrators, seven fund managers, 
and seven custodians. 

Sche-me 
15.51 

Nile Breweries Staff Retirement Ben~fits 
15.19 Scheme ' 

Coca-Cola Beverages Uganda Limited Prov-
15.15 

ident Fund 
NSSF Staff Provident Fund 15.06 
Uganda Breweries Ltd Retirement Benefits 

14.92 
Scheme 
Vivo Energy Uganda Retirement Benefits 

14.68 
Scheme ' 

Bank of Uganda Defined Contribution Scheme 14.50 

Dfcu Ltd Staff Provident Fund ll39 
Uganda Clays Staff Contributory Provident 11.36 
Fund 
Britam Umbrella Scheme ll08 
Parliamenta Pension Scheme 11 
Jubilee Life Umbrella Retirement Scheme 10.84 
ICEA Lion Teleka Umbrella Fund 10.68 
Mazima Voluntary Individual Retirement Ben- 10 
efits Scheme 
Umerne Limited Staff Retirement Benefits 10 
Scheme 

A young workforce highlights the ur­
gent need for broader sector scale, as 
there are currently 4.06 million total . 
member accounts, up from 3.82 mil­
lion registered in 2024. The NSSF has 
3,604,189 accounts, representing on­
ly 16.1 percent of Uganda's total work- _ 
ing-age population. _ 

Source: Annual Retirement Benefits Sector Performance Report FY 2024/25 

According to Mr Benjamin Mukiibi, 
Chief Manager of Research and Strat­
egy at URBRA, the average savings per 
member account per year amounts to 
ShsQ46,411. The regional outlook indi-

percent." retirement benefits is key in enabling 
the government achieve its ambitious 
agenda of expanding the economy 
from the current $50 billion to $500 bil­
lion by 2040 under the Tenfold Growth 
Strategy. 

the Tenfold Growth Strategy, we must 
support the retirement benefits sector 
to raise domestic savings from 21 per­
cent to 40 percent of gross domestic 
product (GDP) by 204O,"he said 

According to Ritah Nansasi Wasswa, 
an accounting officer at URBRA, Ugan­
da has 65 regulated pension schemes 
but they are not ranked equally. 

cates that Uganda holgs a 68.5 percent 
share (ShS21.3 trillion) of the retire­
ment fund industry, while Kenya has 
23.4 percent (Shs 6.9 trillion), and Tan­
zaniahas 7.9 percent (Shs2.36 trillion). 

He commended the authority'S 
strengthened supervisory oversight, 
which he said has enhanced stability 
and confidence in the sector, further 
noting that sustaining this momentum • 
will require better governance and op­
erational efficiency. 

"Achieving this transformation re­
quires !UStained growth of the Retire­
ment Benefits Sector because retire­
ment schemes account for 67 percent 
of gross domestic savings. In line with 

He added, "Total Assets grew to 
Shs30.7 trillion, an increase of Shs5.3 
trillion (21 percent) recording an aver­
age return on investments of 14.6 per­
cent. As a ratio of retirement savings to 
GDP increase from 12.2 percent to 13.6 

Mr Julius Mukunda, the executive di­
rector of the Civil Society Budget Advo­
cacy Group (CS~AG), called upon Ugan­
dans to embrace saving to spearhead 

,their personal growth and that of the 
country. 

Observe 
decent 
dressing 
during 
Ramadan 

odesty in ' dress is 
essential during this 

oly month, and men 
and women are- expected, to 
dress more modestly during this 
period . In particular, revealing 
and tight clothing should be 
avoided. More so women should 
cover their heads and wear an 
outer garment to conceal their 

. beauty from strangers. Not 
doing so may offend those who 
are fastiDc.1bis means ~one 

. 
should veil or shield hislher 
mind and heart from impure 
and immoral thoughts when 
in contact with the opposite 
sex. One~s thoughts, words and 
actions should reflect a sisterly 
love and respect towards other 
people. This behavior leads to 
one's own moral uplift, and also 
creates an atmosphere where 
men and women, instead of 
resenting and degrading each 
other, ~ each other with - . 

respect and understanding. 
Allah says in the holy Koran: "Say 
to the believing men'that they 
restrain their eyes and guard 
their private parts. That is purer 
for them. Surely, Allah is well 
aware of what they do?' (Chapter 
24:31). 

And "Say to the believingwom­
en that they restrain their looks 
and guard their private parts, 
and that they display not their 
~ty or their embellishment 

except that which is apparent 
thereot;'and that they draw their .... 
head coverings over their bos-
oms ..... "( Chapter 24:32)' , 

From these verses it is made 
clear that both men and wom­
en have to conduct themselves 
with modesty and propriety at 
all times, and especially when in * 
each other's presence. 

By AJ.MahdI s... .... wa -1 


