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CENTRAL BANK 
A year ago, President Yoweri Museveni 
appointed Michael At ingi-Ego as the 
governor of Bank of Uganda, alongside Prof. 
Augustus Nuwagaba as 'deputy governor. 
Atingi-Ego was previously serving as deputy 
governor. 
Since the appointments, the central bank 

has largely held its monetary policy stance. '~. 
steady, keeping the benchmark 'central 
bank rate at 9}5%. The rate remains higher 
than that of the pre-pandemic t:imes, partly 
·reflett.ing pressure from external economic 
conditions. 
With the rate at those levels, the cost 

of capital remains a major concern for 
businesses. Economists say cutting the 
benchmark rate is one way of making 
borrowing cheaper and easing financing 
pressures in the market. 
In a recent interview with New Vision's 

Ali Twaha, the central bank's leadership 
reflected on their biggest challenges, . 
achievements ~nd outlook sin~e taking over. 
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QE
ver the past 12 

months, the central 
bank has largely 

aintalned the 
benchmark lending rate 
despite a decline In 
Inflation figures, among 
other external factors. 
What kind of indicators or 
data are you waiting for to 
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FOREX & REMITTANCE 
Asian Overseas Exchange Ltd. 

Dr Michael Atingi-Ego 
Governor. BoU 

The Board, Management and Staff of Asian Overseas Exchange wishes 
Dr. Michael Atingi-Ego a happy 1" anniversary-as Governor of the 

- -Central Bank of Uganda. 

Asian OVerseas Exct'lange is one of the leading forex bureaus in Uganda 
with brah~hes in Kampala and Jinja. 

We are a Forex & Remittance Bureau building Global payment 
infrastructure for a better payment experience. 
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ease the policy rate? 

~
Atingi-E90l The 

uncertainty that is ' 
revalent out there 

is one of the reasons why 
we have not · lowered the 
rate. There is what we call 
the downside risks and the 
upside risks. And in terms of 
inflation, I think the risks are 

more tilted to the upside, 
given the factors that are 
beyond our control. 

Now, if you were to ease 
today and those factors 
crystal lise, it means 
inflation is going to go up. 
Are you going to again 
raise after three months? 
What kind of signal are 
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you sending then? So, we 
are preferr ing to err on 
the side of maintaining the 
rate, given the uncerta inty 
which is out there, which 
could make the inflationary 
pressures crystall ise. 

And those factors are 
beyond our control. If you 
look at what's happening 
in the global environment, 
there is a lot of uncertainty. 
Look at' what's happening 
in the US, for example, 
in terms of the Federal 
Reserve. You don't know 
what direction the rates 
are going to take. There 
are al l these geopol itical 
factors that could affect 
the supply and disrupt 
the supply rules. Look at 
what's happening in the 
Middle East. So, you need 
to be very cautious in not 
sending mixed signals. You 
are coming here today, we 
are easing. Then you come 
back here in May, we are 
raising. Then you begin 
to say, " but what are you 
doing to the markets?" 

So, we are preferring to 
just maintain the rates 
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