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1.0 LEGAL AND REGULATORY ISSUES

1.1 Annual Inspections

The Market Supervision Depart-
ment started annual inspections
for licencees in December 2014.
Prior to the commencement of
the inspections, CMA conducted
a stakeholder workshop for the
licensees where they were in-
formed about changes to the
inspection program. Additionally,

participants were also trained
on how to undertake risk as-
sessment of their operations.

CMA is systematically shifting
from a compliance based regu-
latory regime to a risk based
supervisory regime. This has
necessitated continuous en-

1.2 Demutualization of the USE

The demutualization process
for the USE shifted a notch
higher. The Governing Council
of the USE passed a special
resolution approving the de-
mutualization of the USE. The
passage of the resolution
paves the way for the estab-
lishment of a demutualization
committee that will be com-
prised of stakeholders drawn
from both the public and pri-
vate sectors. The committee
will shepherd the demutualiza-

tion process and iron out is-
sues such as: valuation of the
exchange, the shareholding
structure, board composition
and define the commercial as
well as regulatory roles of the
demutualized exchange.

The proposed demutualization
of the USE is expected to: pro-
vide a framework for integra-
tion and co-operation of re-
gional bourses; improve cor-

gagement of market partic-
ipants to build their capaci-
ty in assessing their busi-
ness risk to facilitate a
smooth transition from a
compliance based system
to arisk based system.

porate governance;
diversify ownership of
the exchange; facilitate
fund raising; attract
skilled human capital;
unlock the value of the
exchange; and remove
barriers to entry for
new brokers intensify-
ing competition in the
industry.

1.3 Update on the International Organization of Securities Commissions
(IO0SCO) Multi-lateral Memorandum of Understanding

The Ministry of Finance, Plan-
ning and Economic Develop-
ment (MOFPED) of Uganda
received the Draft CMA
Amendment Bill for onward
transmission to the Cabinet of
the Republic of Uganda for
discussion and approval. After

the approval of the Draft
Bill by the Cabinet, the
MOFPED will forward the
bill to Parliament of
Uganda for debate and
enactment. The pro-
posed amendments to
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the CMA Act will enable
CMA ascend to Appendix A
of the International Organ-
ization of Securities Com-
missions (I0SCO) Multilat-
eral Memorandum of Un-
derstanding (MMOU).
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"With access to capital being
identified as the biggest
hurdle to the growth of

SMEs, this initiative provides

a platform for CMA to
engage SMEs’ on long term
fundraising opportunities
available in the capital

markets.”.

2.0 MARKET DEVELOPMENT

2.1 Top 100 SME Gala

The Gala Dinner for the
Top 100 SMEs in Uganda
was held on 31* October
2014. Pearl Diary Limited
emerged the top SME bag-
ging the top prize. CMA
had earlier on sponsored a
meeting of SMEs’ during
which participants drawn
from among the contend-
ers for the top SME title
were taken through: an
overview of the equity and
debt capital markets; pro-
spectus requirements for

issuing debt and equity;
and financial reporting.

The top 100 SMESs’ initia-
tive is the brainchild of
The Monitor Publica-
tions and auditing firm
KPMG. The initiative
seeks to identify the
fastest growing mid-
sized companies in
Uganda with the hope
of highlighting some of

3.0 PUBLIC EDUCATION

3.1 Public education Campaign

CMA continued with its
new public education
strategy. In order to
reach a target of 10,000
potential investors in the
fiscal year 2014/15, CMA
recruited 25 resource
persons to supplement
internal efforts at the
start of the fiscal year.
The resource persons
have been traversing the
country educating the
public on how to save
and invest in the capital
markets. At the end of
the first half of the finan-
cial year, the campaign
had reached a total of
4,900 individuals.

With lessons drawn from
the first half, the cam-
paign will be stepped up
in the second half of the
financial year to reach

out to more members of
the investing public. The
new strategy of using
external resource persons
is an indication of the
commitment of CMA to
raise the awareness level
among the public on in-
vestment opportunities
available in the capital
markets. This is projected
to translate into in-
creased trading activity in
the capital markets hence
lead to growth.

At the same time, efforts
aimed at reaching out to
potential issuers of securi-
ties were also intensified.
A total of 5 events to-
wards this end were con-
ducted during the year
reaching a total of 232
potential issuers of equity
and debt securities.
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Uganda’s successful entre-
preneurship stories.

With access to capital being
identified as the biggest
hurdle to the growth of
SMEs, this initiative pro-
vides a platform for CMA to
engage SMEs’ on long term
fundraising  opportunities
available in the capital mar-
kets.

Finally, CMA continued to
engage members of the
public  through social
media platforms such as
Facebook and Twitter.
With close to 500,000
Ugandans utilizing the
various social media plat-
forms, this avenue is criti-
cal in meeting CMA’s
objective of reaching out
to the public. Through
social media platforms,
CMA has been able to
connect with the public
on a personal level con-
tributing to relationship
building, prompt re-
sponse to public queries
and receipt of real time
feedback from the pub-
lic.




4.0 REGIONAL AND INTERNATIONAL CO-OPERATION
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4.1 Session for Senior Officials for the Sectoral Council on Finance and Economic Affairs
(SCFEA), Nairobi, Kenya, 4th - 6th November, 2014

A session of the Senior Officials for
the Sectoral Council on Finance and
Economic Affairs (SCFEA) was con-
vened on 4th - 6th November,
2014 in Nairobi, Kenya. The meeting
reviewed the status of implementa-
tion of previous decisions of the
SCFEA and considered the reports
of the various Sectoral Commit-
tees, specifically: Monetary Affairs
Committee (MAC); the Capital Mar-
kets, Insurance and Pensions Com-
mittee (CMIPC); the Sectoral Com-
mittee on Statistics (SCS); the Com-
mittee on Fiscal Affairs (CFA); and
the progress on Implementation of
the EAMU Protocol among others.

Of particular interest to CMA dur-
ing the consideration of the CMIPC
report was the discussion on: the
assessment of EAC Partner States
compliance with Principle 38 of
IOSCO as well as the new 10SCO
Principles; the progress made by
the Technical Working Group
(TWG) working on the integration
of capital markets infrastructure;

and review of East African Communi-
ty Council Directives.

Principle 38 of I0SCO provides for the
regulation of securities settlement
systems and central counterparties
to minimize systemic risk. On the oth-
er hand the new IOSCO principles
cover: systemic risk, scope of regula-
tion, conflict of interest, credit rating
agencies, hedge funds, evaluative
and analytical services and audit
standards. Compliance with 10SCO
principles as a region will contribute
to marketing EAC as a single market
for securities hence attract off-shore
investors who usually avoid regions
with lax regulations.

Under the Council Directives, the sen-
ior officials recommended that the
revised draft Council Directive for
licensing of market intermediaries be
adopted. Among its provisions, the
Directive proposes a minimum paid
up capital requirement for regional
stockbrokers of US$ 240,000 with a
five years moratorium for the region-
al brokers to upscale it to US $

5.0 INTERNATIONAL NEWS

5.1 Atlas Development and Support Services Cross-Lists at the Nairobi Securities Exchange

East African investors got a window to
directly participate in the emerging oil,
gas and mining industry after Atlas
Development & Support Services cross
-listed on the Nairobi Securities Ex-
change (NSE). Atlas Development,
which is listed on the London Stock
Exchange (LSE), services major up-
stream oil companies such as Tullow
Oil and Africa Oil through provision of
logistics, storage, catering and medical
facilities to staff working in remote
drilling sites. The cross-listing is ex-
pected to expose regional investors to
oil, gas and mining activities in Tanza-
nia, Djibouti, Mozambique and Ethio-

pia where the company operates.

The firm listed 39 million shares on
the NSE’s Growth Enterprise Market
Segment (GEMS) or 10 per cent of
its issued share capital. The shares
had been sold to Kenyan investors
through a private placement that
raised US $ 4.5 million. The logistics
firm said that there was growing
interest among local investors in its
stock based on the results of the
share offer by private placement.

Atlas had indicated in an earlier
statement that it expects to in-
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500,000; and that regional stockbrok-
ers, dealers and investment banks
maintain a liquid capital of 8% of total
liabilities.

The senior officials also recommended
the adoption of the following Council
Directives: Council Directive on Inves-
tor Compensation Schemes; Council
Directive on Takeovers and Mergers;
Council Directive on Investor Educa-
tion and Protection; Council Directive
on Anti-Money Laundering in the secu-
rities market; Council Directive on Self-
Regulatory Organizations; and Council
Directive on Conduct of Business for
Market Intermediaries. A uniform legal
regulatory framework will create a
seamless market for securities in the
region by eliminating legal discrepan-
cies that could impede the free move-
ment of capital across the EAC region.

Also discussed was the progress of the
integration of market infrastructure.
The EAC region is working towards the
integration of market infrastructure
that will facilitate securities trading
across the EAC region hence act as an
enabler of free movement of capital.

crease its revenue in 2014 to between
US $38 million and US $40 million from
US $23 million in the year 2013. Inves-
tors who took part in the private place-
ment were the immediate beneficiaries
of the listing following a slight gain in
the value of their stockholding. The No-
vember private placement share offer
was based on Atlas Development’s clos-
ing price on the LSE’s Alternative Invest-
ment Market (AIMS) on November 20"
2014. The share price has since risen by
a seven percentage point increase.



6.0 MARKET PERFORMANCE: EQUITY MARKETS

6.1 Market Size

The USE total market capi-
talization closed the fourth
quarter of the calendar year
at Ush 26.34 trillion (US $
9.08 billion) from Ush 25.42
trillion (US $ 9.70 billion) at
the end of the third quarter
of the calendar year, an in-

Figure 1: Trends in Market Capitalization (US $ Billion) for the DSE, NSE, RSE and USE

25 -

20 1

3Q2013

B USE

Source: USE Market Reports, DSE Market Reports, CBK Weekly Reports and RSE Market Reports.
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crease of 3.64%. The increase was
driven by a rise in the market capi-
talization of all counters with the
exception of BOBU, EBL, KA, NIC
and NMG that dropped, while
UMEME & BATU remained un-
changed. Regionally, market capi-
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talization at the DSE dropped by
5.60% to Us $ 12.80 billion from US
$ 13.56 billion at the end of the
third quarter of the year. This
trend was witnessed across the
region as most domestic curren-
cies weakened in dollar terms.




Domestic market capitalization
that accounts for 13.91% of the
total market capitalization re-
mained unchanged in the fourth
quarter of the year at Ush 3.66
trillion (US $ 1.22 billion) compared
to the closing domestic market

Table 1: Quarter on Quarter Change in Domestic Market Capitalization (Ush Billion) at the USE

capitalization of the third quarter.
Gainers included DFCU, NVL and UCL
with BATU and UMEME remaining

unchanged. Market concentr
(representing the market capit

ation
aliza-

tion of the three largest domestic

counters as a percentage of the

total
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domestic market capitalization)
stood at 80% during the quarter
under review.

bects | s [Qin Qurer Yot e

BATU 368.35 368.35 0.00 85.31
BOBU 295.00 300.00 -1.67 -9.23
DFCU 348.54 323.18 7.85 17.81
NIC 28.32 35.39 -19.98 133.66
NVL 45.9 42.08 9.08 4.77
SBU 1740.41 1756.46 -0.91 13.33
ucL 18.00 16.20 11.11 -33.33
UMEME 820.26 820.26 0.00 38.36
Total Domestic Market Capitalization (Ush Billion) 3,664.78 3,661.92 0.08 20.73
Total Market Capitalization (Ush Billion) 26,341.49 25,417.10 3.64 26.89
Domestic market capitalization/Total market Capitalization (%) 13.91 14.41 -3.43

Source: USE Market Reports

6.2 Market Activity

6.2.1 Volume of Shares Traded

The volume of shares transacted in
the fourth quarter shot up exponen-
tially to 1,035.33 million shares from
193.23 million shares that changed
hands in the previous quarter. On an

annualized basis, share volume
was down by 23.27% from 1,349.26
million share that were transacted
in a similar period last year. Re-
gionally, share volume at the RSE

Table 2: Quarterly Share Volume (in Million) for Regional Markets

was up by 55% in the fourth quarter to

28.75 million shares from 18.51 million

shares in the previous quarter (see
table 2).

Share Volume ( million)
USE DSE NSE RSE
4Q2013 1349.26 47.06 1828.75 20.18
1Q2014 159.1 40.97 1656.87 21.18
2Q2104 823.99 68.57 2465.40 16.28
3Q2014 193.23 81.33 2066.68 18.51
4Q2014 1035.33 49.75 1926.17 28.75

Source: USE, DSE, CBK Weekly Reports and RSE Market Reports.
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The SBU counter was
the highest traded
counter, moving 791.39
million shares, repre-
senting 76.93% of the
total volume transact-
ed during the quarter
(see table 3).

Table 3: Five Most Active Counters (by Share Volume) at the USE in Quarter Four 2014
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Counter

Share Volume (Million) Percent (%)
SBU 791.39 76.93
UMEME 140.09 13.62
DFCU 90.02 8.75
BOBU 0.51
ucL 1.26 0.12

Source: USE Market Reports.

6.2.2 Market Turnover (Value of Shares Traded)

The market turnover at the USE
rose exponentially to Ush 158.99
billion (US $ 53.89 million) from
Ush 42.88 billion (US $ 16.36 mil-

lion) recorded in the third quar-
ter of the year. Regionally, turn-
over at the RSE rose by 71% to
US $ 15.35 million compared to

Table 4: Market Turnover (in US $ Million) for Regional Markets

US $ 8.96 million in the third
quarter of the year (see table

4)-

USE DSE NSE RSE
4Q2013 19.01 105.54 449.75 19.39
1Q2014 6.8 14.09 488.57 16.76
2Q2014 96.31 26.04 700.08 8.57
3Q2014 16.36 104.39 548.44 8.96
4Q2014 53.89 82.46 666 15.35

Source: USE Market Reports.

UMEME accounted for 44.76% of the total turnover at the USE in the fourth quarter at Ush 71.16 billion (US $ 23.72 mil-

lion) (see table 5).

Table 3: Five Most Active Counters (by Share Volume) at the USE in Quarter Four 2014

Counter Turnover (Million) Percent (%)
UMEME 71,159.66 44.76
DFCU 63,732.74 40.08
SBU 25,312.72 15.92
BOBU 637.70 0.40
NVL 119.86 0.08

Source: USE Market Reports.
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The USE All-Share Index closed the  ber 2014. On an annualized basis, the RSE All-Share Index was down by 5.12%

quarter at 1,927 points, an increase  USE All share Index was up by 26.57% quarter-on-quarter to close at 143.19

of 3.63% from 1,859.42 points at the  from 1,522.46 points at the end of a points at the end of December from

end of the quarter ending Septem-  similar quarter in 2013. Regionally, the 135.86 points at the end of September
2014 (see figure 4).

Figure 4: Trends in the USE All-share, RSE All-share, DSE All-share and NSE-20 Share Indices
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Source : USE All-share Index, DSE All-share index and NSE-20 index at the close of the month

312.53 points at the close of the third
quarter of 2014. On an annualized
basis, the USE LClI was up by 20%

The USE Local Counter Index
(LCI) rose by 1.95% to close the
quarter at 318.63 points from

from 265.11 points recorded at the end
of December 2013 (see figure 5).

Figure 5: Trends in the Local Counter Index (LCI) (December 2013-December 2014)

350 7
".--'""-._.--"‘
300 - -
d-’_-'-_"'-———-"'._,
_______ -
- e o -
250 -
200 A
150
100 -
50 7
0 T T T T T T T T T T T T 1
m = < e & & & & = < & < &
o < o o <+ 7 N < < ‘T' 7 = o
w C 0 = = > C = (=}l [a 18 +H > [v]
o I o o > 2 2 [} v 5] v
[} = fiad = < = = = Z A o = 0

Source : USE Market Reports
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EABL was the highest price gainer, rising by 15.46% to Ush 9,455 (US $ 3.26 ) from Ush 8,189 (US $ 3.15) at the end of the last
quarter. NIC had the highest drop in price to close the month at Ush 20 (US $ 0.01) from Ush 25 (US $ 0.01), a drop of 20%
(see table 6).

Table 6: Monthly Change in Prices of Listed Stocks

Dec-14 Sep-14 Quarter on Quarter | Year to Date PE Ratio

price(Ush) | Price Ush) | PEMETE) | coange e
BATU 7,505 7,505 0.00 85.31 16.30
BOBU 118 120 -1.67 -9.23 9.76
CENT 1851 1943 -4.73 92.01 9.75
DFCU 701 650 7.85 -41.09 9.66
EABL 9,455 8,189 15.46 11.62 20.51
EBL 1,561 1,587 -1.64 73.83 11.29
JHL 13,770 13,173 4.53 68.36 9.00
KA 262 279 -6.09 -31.23 -2.40
KCB 1,805 1,721 4.88 30.80 11.06
NIC 20 25 -20.00 -33.33 5.66
NMG 7,956 9,316 -14.60 -13.26 24.03
NVL 600 550 9.09 -4.76 13.14
SBU 34 33 3.03 13.33 11.75
UCHM 320 297 7.74 -43.66
UCL 20 18 11.11 -33.33 8.03
UMEME 505 505 0.00 38.36 10.38

Source: USE Market Reports

6.5 Investor Profile

A total of 754 Securities Central Deposi-
tory (SCD) accounts were opened be-
tween the third quarter of 2014 and the
fourth quarter of 2014. This brought the

total number of SCD accounts to 25,301, the end of the fourth quarter of 2014,
representing 66.77% of all the SCD ac-

counts.

from 24,547, an increase of an increase
of 3.07% (see table 7). Local individual
investors held 16,895 SCD accounts at

Table 7: Investor Profile (September 2014-December 2014)

30-Dec-14 30-Sep-14 An:gf;i/zo‘;‘g:;;eem'
SCD Accounts (Investor Category)
Local Individual 16,895 16,367 3.23
Local Company 441 434 1.61
Custodian Bank 6 5 20.00
Foreign Individual 1,331 1,308 1.76
Foreign Company 832 801 3.87
East African Individual 4,640 4,533 2.36
East African Company 1,004 961 4.47
Issuer 15 15 0.00
Minor 133 119 11.76
Registry 2 2
Broker 2 2
Total 25,301 24,547 3.07

Source: USE Market Reports
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6.5 Regional Markets

Kenya

Flame Tree Group began trading its
entire listed 162 million shares by way
of introduction at the Nairobi Securi-
ties Exchange’s (NSE) Growth and En-
terprise Market Segment (GEMS) on
November 6th 2014.

Tanzania

The Initial Public Offering (IPO) of
Mkombozi Commercial Bank was
undersubscribed by 25%. The Church
owned bank targeted US $ 2.80 mil-
lion but raised US $ 2.1 million. The
IPO for the bank that listed on 29th

2.0 OUTLOOK

CMA will be hosting the 41st East
African Securities Regulatory Authori-
ties (EASRA) Consultative Meeting in
March 2015. The meeting will bring
together regulators from the region
to discuss issues pertinent to region-

Flame Tree Group is a Pan-African
business with manufacturing pres-
ence in six countries including Ken-
ya, Ethiopia, Mozambique, Rwanda,
Mauritius and Dubai. It was founded
in 1989, employs over 1,000 people
and its turnover in 2013 stood at US

December at the Dar es Salaam
Stock Exchange was affected by
discussions in parliament that ad-
versely mentioned the bank. The
IPO had opened on 3rd November
and closed on November 26th.

al capital markets. EASRA is a forum
of East African capital markets regula-
tors from Kenya, Tanzania, Rwanda
and Uganda. The Bank of Burundi is
also a member having joined in Au-
gust 2011. The main objectives of

8.0 CAPITAL MARKETS IN THE PRESS

KCCA Finalising Plans for Municipal Bond, Faridah Kulabako,
The Daily Monitor, 18", October 2014

The Kampala Capital City Authority
(KCCA) will work with the Capital Mar-
kets Authority (CMA) in the issuance
of Uganda’s first municipal bond after
finalizing in-house processes according
to a spokesperson for KCCA.

The media has severally reported on
plans being underway by KCCA to is-
sue a municipal bond to finance infra-
structure development in the city but
the securities market regulator (CMA)
has yet to receive a formal request for
the proposed issuance of a municipal
bond. According to Mr Charles Nsam-
ba, the CMA communications manag-
er, the regulator is yet to receive an
application from KCCA but added that
CMA will offer the necessary support
when an application for the bond issue
is received. CMA and the Uganda Se-

curities Exchange as regulators approve
issuance of equities and bonds.

The African Securities Exchanges Associa-
tion (ASEA) recently indicated in press
release that KCCA plans to issue Uganda’s
first municipal bond by June 2015 to fi-
nance the infrastructure critical to trans-
form Kampala into a modern commercial
hub. If approved, this will be the first mu-
nicipal bond to be issued in Uganda and
East Africa. Bonds are a long term debt
instrument or way of borrowing.
The issuance of a municipal bond will ena-
ble KCCA to borrow in the long term di-
rectly from the public through capital
markets to compliment government fund-
ing and internal revenue.

The capital markets offer a cost-effective
channel for raising long-term develop-

QUOTE

0 Know what you own, and know why you own it ."-Peter Lynch (American
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$ 17 million.

The company had initially closed a suc-
cessful private placement with institu-
tional investors, which raised US $ 2 mil-
lion, thereby achieving the shareholder
criteria for the GEMS listing.

The 75% subscription level enabled the
bank to meet the minimum capital re-
quirement of US $ 8.33 million set by the
Bank Tanzania.

EASRA are; information sharing among
the members; mutual assistance and
cooperation  between  members;
and advancing the integration of the
East African capital markets.

ment funds. City officials estimate
KCCA will need about US $ $6 billion
(about Shs18 trillion) to meet the infra-
structural needs of a growing popula-
tion currently estimated at 3 million
inhabitants. The municipal bond will
provide KCCA with an alternative
source of funding to raise the service
quality for the city’s inhabitants. Issu-
ance of municipal bonds which is a
standard practice in developed world
cities, is taking root in Africa, with a
few bonds in the pipeline. Tanzania’s
capital Dar es Salaam and the coastal
city of Tanga have also announced
plans to tap the debt market for infra-
structure funding, heralding a new
chapter where local governments are
listing notes on their respective nation-
al bourses to raise cash for develop-
ment projects.

businessman and stock investor)

CAPITAL MARKETS QUARTERLY REVIEW
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LIST OF LICENCEES

This is a list of persons licensed by the Capital Markets Authority to offer various services
related to the capital markets industry in Uganda as at 31st December 2014.

1. Uganda Securities Exchange (USE)
Stock Exchange, Securities Central De-
pository

4" Floor, Block A, North Wing

Pl o6, 3UAP Nakawa Business
P. O. Box 23552, Kampal a,
Tel -307301821 5 -3 700381127 -3 700381128

E-ma iinfo@use.or.ug

Contact: Mr. Paul Bwiso
Chief Executive Officer

H

ar k
Jganda

2. African Alliance U Ltd

Fund Manager, Unit Trust Manager, In-
vestment Advisor, Broker/Dealer and
member of USE

6th Floor Workers House, Pilkington Road Kampala
Tel: +256 -414 -235577

Fax: +256 -414-235575

E-mail: info@africanalliance.co.ug

Contact: Mr. Kenneth Kitariko

3. Pine Bridge Investment Co Ltd
Fund Manager, Investment Advisor

1 Pilkington Road, Workers House, 7th Floor
P O Box 9831, Kampala, Uganda

Tel: +256 -414-340707/8

Fax:+256 -414-340750

E-mail: nicholas.malaki@pinebridge.com

Contact: Mr. Nicholas Malaki

4. Baroda Capital Markets Ltd
Broker/Dealer
Investment Advisor and member of USE

Plot 18 Kampala Road
P.O. Box 7197 Kampala
Tel: +256 -414 -233680/3
Fax: +256 -414-258263
E-mail: bcm.ug@bankofbaroda.com
Contact: Mr. Avinash Kumar Sahani

, Uganda

5. ICEA Investment Services Ltd
Fund Management and Unit Trust Man-

Rwenzori Courts, P. O. Box 33953, Kampala
Tel: +256 -414 -347535/+256 -414-232337

agement Limited
Fund Manager/ Investment Advisor

ager E-mail: rkatabaire@icea.co.ug
Contact: Mr. Robert Katabaire
6. Genesis Kenya Investment Man- Regus Kampala, Course View Towers 21 Yusuf Lule

Road (Old Kitante Road) Nakasero, Kampala
P.O. Box 3502, Kampala, Uganda

Tel: 0392 312 314 324/ 342818

E-mail: genesis@swiftkenya.com

Contact: Mr. Ronald Kasolo

7. Crane Financial Services Ltd
Broker/Dealer
Investment Advisor and member of USE

Crane Chambers, Plot 38 Kampala Road

P.O. Box 22572 Kampala , Uganda

Tel: +256 -414-341414/+256 -414 -345345
Fax: +256 -414-341414

E-mail: cfs@cranefinancialservices.com
Contact: Mr. Ajay Kumar

8. Crested Stocks and Securities Ltd
Broker/Dealer
Investment Advisor and member of USE

6th Floor Impala House, Plot 13/15 Kimathi Avenue
P. O. Box 31736, Kampala, Uganda

Tel: +256 -414-230900

Fax: +256 -414-230612

E-mail: info@crestedsecurities.com

Contact: Mr. Robert Baldwin
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Dero Capital Ltd
Investment Advisor

Ground Floor Course View Towers Plot 21 Yusuf Lule
Road

P. O. Box 5970 Kampala, Uganda
Tel: +256 -712-638644, +256
+256 -414-220727

Email: info@derocapital.com
Contact: Mr. David Ofungi

-702 -638644, Fax:

10

Dyer and Blair U Ltd
Broker/ Dealer
Investment Advisor and member of USE

Ground Floor Rwenzori House

P.O. Box 36620 Kampala , Uganda
Tel.+256 -414 -233050/+256 -312-265469
E-mail: pbwiso@dyerandblair.com

Contact: Mr. Paul Bwiso

11.

Equity Stock Brokers Ltd
Broker/Dealer
Investment Advisor and member of USE

Plot 6/6A Orient Plaza

P.O. Box 3972, Kampala, Uganda

Tel: +256 -414 -236012/3/4/5, Fax: +256
348039

E-mail: equity@orientbank.com

Contact: Ms. Gloria Kangabe

-414 -

12.

Devere and Partners Ltd
Investment Advisor

B4 Adam House, Plot 11, Portal Avenue

P. O. Box 21409 Kampala, Uganda

Tel: +256 -414-342411/+256 -414 -340846/+256
-807079, Fax: +256 -414-342411

Email: helpdesk@devere -group.com

Contact: Mr. Gavin Cooper

-782

13.

Deloitte Uganda limited
Investment Advisor

3 Floor Rwenzori House, 1 Lumumba Avenue
P.O. Box 10314, Kampala , Uganda

Tel: +256 -414-343850, +256 -752-740300
Email: gopiyo@deloitte.co.ug

Contact: Mr. George Opiyo

14.

UAP Financial Services Ltd
Broker/Dealer, Fund Manager and Unit
Trust Manager and member of the USE

Floor 1 Communications House

P.O. Box 1610 Kampala, Uganda
Tel: +256 -312-370290

Fax: +256 -414-346449

Email: financialservices@uap.co.ug
Contact: Mr. Patrick Ndonye

info@uap.co.ug

15.

PKF Consulting Ltd
Investment Advisor

Plot 1B Kira Road

Kalamu House

P. O. Box 24544, Kampala, Uganda
Tel: 0414 -341523/5

Fax: 0414 -251370, 0414 -341371
E-mail: pkfkam@ug.pkfea.com
Contact: Mr. Rupam Bhatia

16.

PricewaterhouseCoopers Ltd
Investment Advisor

10 Floor Communications House

1 Colville Street, Kampala, Uganda

Tel: +256 -414-236018, +256 -414-233743
Fax: +256 -414-239153

E-mail: general@ug.pwc.com

Contact: Mr. Francis Kamulegeya
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Investment Advisor & Broker/Dealer

17. Stanlib 4" Floor, Crested Towers (Short), 17 Hannington Road
Fund Manager/ Investment Advisor and Unit P.O. Box 7131 Kampala, Uganda
Trust Manager Tel: +256 -312-224322/600
Fax:+256 -414-254697
Contact: Ms. Annette Rumanyika
18. DFCU Bank Ltd 13 Kimathi Avenue
Trustee, Collective Investment Schemes P.O. Box 70, Kampala, Uganda
Impala House Tel: +256 -414-231784/+256 -414-256891/3, +256 -312
-300300,
Fax: +256 -414-231687/+256 -414-344260
E-mail: official@dfcugroup.com
Contact: Mr. Walusimbi Kaweesa
19. SBG Securities Limited (formerly CFC Fi- 4th Floor, Crested Towers (Short), 17 Hannington Road
nancial Services Ltd) P. O. Box 7131, Kampala, Uganda
Broker/Dealer Tel: +256 -414 -715460/ +256 -312-224600, +256 -312 -
Investment Advisor and member of USE 224985
E-mail: mburuc@stanbic.com
Contact: Ms. Consolata Mburu
20. KCB Bank Uganda Limited 7" Floor, Commercial Plaza, Plot 7, Kampala Road
Trustee, Collective Investment Schemes P.0.Box 7399, Kampala, Uganda
Tel: 0417 -118200
Fax: 0414 -345751
E-mail: kcbugandaho@kcb.co.ug
Contact: Anthony Kituuka
21. Standard Chartered Bank limited Plot 5, Speke Road,
Trustee, Collective Investment Schemes and P.O Box 7111, Kampala , Uganda
Investment Advisor Tel; +256 -312-294459/ +256 -414 -340077
Fax: +256 -414-231473
Email: ug.service@sc.com
Contact: Mr. David Kaahwa
22. PCP Uganda Limited Plot 5, Speke Road,
Fund Manager/Investment Advisor P.O. Box 7111, Kampala, Uganda
Tel: +256-312-294459/+256-414-340077
Fax: +256-414-231473
Email: ug.service@sc.com
Contact: Mr. David Kaahwa
23. Profin Uganda Limited Plot 10 School Lane Naguru
Investment Advisor P.O Box 36697,Kampala, Uganda
Tel: +256 -414-533261/2, Fax: +256  -414-533261
Email: Uganda@theprofingroup.com
Contact: Mr. Gareth Burge
24. Burbidge Capital (U) Limited Suite FC6, Crown House

4a Kampala Road

P. 0. Box 3331, Kampala

Tel: 0794-476967

E-mail: ssemukaaya@burbidgecapital.com
Contact: Mr. Joel Ssemukaaya

Disclaimer

While every care has been taken in the preparation of this publication, note that the opinions and material
in the CMA Quarterly Review do not necessarily reflect the official views of CMA. No representation, war-
ranty or undertaking is given and no responsibility or liability is accepted by CMA as to the accuracy of the
information contained herein.
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