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SBG SECURITIES UGANDA UMBRELLA FUND
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

COLLECTIVE INVESTMENT SCHEME MANAGER’S REPORT

The Collective Investment Scheme (CIS) Manager submits their report together with the audited financial
statements for the year ended 31 December 2024, which disclose the state of affairs of SBG Securities Uganda
Umbrella Fund (“the Umbrella Fund” or “the Fund”).

The Trust Deed of the Umbrella Fund was executed and fulfilled on 17 December 2021 upon obtaining an
umbrella fund unit trust scheme licence from the Capital Markets Authority.

Investment Objectives

The investment objective of the SBG Securities Uganda Umbrella Fund is to achieve a sustainable level of current
income and offer investors long term capital growth by investing in diversified fixed income securities. To achieve
this, the Umbrella Fund created three supplementary trust deeds for the sub funds below.

1. SBG Securities Uganda money market fund: The primary objective of the unit portfolio is to seek capital
preservation and provide attractive level of current income. Investment instruments in this fund have a
maximum duration of 12 months.

2. SBG Securities Uganda bond fund: The primary objective of the unit portfolio is to seek capital
preservation and provide attractive level of return. Investment instruments in this fund have average
durations longer than two years.

3. SBG Securities Uganda balanced fund: The primary objective of the unit portfolio is to seek capital
preservation and provide attractive level of current and future return. Investment instruments in this fund
have average durations longer than two years and allocation to exchange traded stocks is allowed. No
exchange traded securities were held as at the end of the year (2023: None).

Fund performance

The Fund is a conservative investment portfolio consisting of treasury bills, treasury bonds and fixed deposits.
The returns are as indicated below:

Money Bond Balanced

market fund fund fund
Maximum yield 10.87% 12.25% 12.37%
Minimum yield 7.84%  9.09% 9.31%
Average yield 9.73% 11.29% 11.54%

Income distribution

The profit realised by the Fund for the year is Ushs 5,774 million (2023: Ushs 3,373 million). This profit has been
distributed to the unit holders’ ledgers.

Fund value

The total value of the Fund, number of units and unit price at the end of the year was as shown below:

Money Bond Balanced
At 31 December 2024 market fund fund fund
Total fund value (Ushs '000) 41,801,917 66,946,567 1,143,864
Number of units (‘000) 410,697 508,323 8,747
Closing unit price (Ushs) 101.78 - -
Closing bid price (Ushs) - 131.70 130.76
Closing offer price (Ushs) - 132.08 131.21



SBG SECURITIES UGANDA UMBRELLA FUND
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

COLLECTIVE INVESTMENT SCHEME MANAGER’S REPORT (CONTINUED)

Money Bond Balanced
At 31 December 2023 market fund fund fund
Total fund value (Ushs ‘000) 31,719,767 6,345,391 1,010,366
Number of units (‘000) 311,550 54,481 8,634
Closing unit price (Ushs) 101.81 - -
Closing bid price (Ushs) - 116.47 117.02
Closing offer price (Ushs) = 117.40 117.31

Terms of appointment of the auditor

The Umbrella Fund's auditor, Ernst & Young Certified Public Accountants, was reappointed during the year and
continues in office in accordance with Section 88 of the Collective Investment Schemes (Unit Trusts) Regulations,
2003.

Approved on 11 February 2025 and signed on behalf of the Collective Investment Scheme Manager,

— e

Sigﬁéture Signature

Agnes Konde Asiimwe Francis Karuhanga
Name Name

Chairperson Director

Title Title
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FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CIS MANAGER’S RESPONSIBILITIES

The Capital Markets Authority Act, the Collective Investment Schemes Act, the Collective Investment Schemes
(Financial and Accounting) Regulations and other related regulations require the CIS Manager to prepare financial
statements of CISs for each financial year that give a true and fair view of the state of financial affairs of the CIS as at
the end of the year and results of its operations. It also requires the CIS Manager to keep proper accounting records
that disclose, with reasonable accuracy, the financial position of the CIS.

The CIS Manager accepts responsibility for the annual financial statements, which have been prepared using
appropriate accounting policies in conformity with IFRS Accounting Standards as issued by the International
Accounting Standards Board and in the manner required by the Collective Investment Schemes Act and Collective
Investment Schemes (Financial and Accounting) Regulations. The CIS Manager is of the opinion that the financial
statements give a true and fair view of the state of financial affairs of the Fund and of its operating resuits.

The CIS Manager further accepts responsibility for the maintenance of accounting records that may be relied upon
in the preparation of financial statements, as well as designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of financial statements that are free from material misstatement.

The CIS Manager must also ensure that proper accounting records are kept which in relation to client money,
have regard to the client money requirements under the Collective Investment Schemes (Conduct of Business
and Miscellaneous Provisions) Regulations.

Declaration statement

. The SBG Securities Uganda Umbrella Fund is an approved unit trust scheme within the meaning of the
Capital Markets Authority (Amendment) Act.

. The unit holders are not liable for the debts of the Fund, if any; and,

. The SBG Securities Uganda Umbrella Fund is an umbrella fund investing in fixed income securities of various
durations at attractive yields to ensure the return on the Fund is maximised.

Nothing has come to the attention of the CIS Manager to indicate that the Fund will not remain a going concern for at
least twelve months from the date of this statement.

Approved by the Board of Directors of the CIS Manager on 11 February 2025 and signed on its behalf by:

\ @
7 A )
ANy

- = i

Signature Signature

Agnes Konde Asiimwe Francis Karuhanga
Name Name

Chairperson Director

Title Title

Preparation of the financial statements

The financial statements for SBG Securities Uganda Umbrella Fund for the year ended 31 December 2024
have been prepared by CPA Lilian Atwine (FM Number 4500).

_%M:

Sigﬁature
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TRUSTEE’S REPORT TO THE UNIT HOLDERS OF THE SBG SECURITIES UGANDA LIMITED
UMBRELLA FUND

For the year ended 31 December 2024
Dear Unit Holders,

In accordance with section 121(1) and (2) of the Collective Investment Scheme (Unit Trusts) Regulations of
Uganda, we KCB Bank Uganda Limited in our capacity as Trustee of the SBG Securities Uganda Umbrella
Fund, hereby confirm that:

. To the best of our knowledge, SBG Securities Uganda Limited, the manager of the unit trusts, has
managed the Fund in accordance with the limitations imposed on the investment and borrowing powers
of the CIS Manager and Trustee by the Trust Deed, by the scheme particulars and by all the regulations
for the time being in force under Section 31 of the Collective Investment Schemes Act of Uganda.

. That there were no deviations from any of the provisions of the Trust Deed and those of the Regulations.

Yours sincerely,

For and on behalf of the Trustee,

Signature Signature

Bruno Muhindi Aisha Najjingo Muwanga

Name Name

Head of Finance Ag Head of Corporate Banking
Title Title
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REPORT OF THE CUSTODIAN

For the year ended 31 December 2024

Dear Unit Holders,

In accordance with the Collective Investment Scheme (Unit Trusts) Regulations of Uganda, and the Custody

Agreement between Stanbic Bank Uganda Limited, in our capacity as Custodian of the SBG Securities Uganda

Umbrella Fund, hereby confirm that:

. We have discharged the duties expected of a Custodian under the regulations and the Fund Trust Deed.

. For the year ended 31 December 2024, we have held the assets for the Umbrella Fund including
securities and income that accrue there of; to the order of the Trustee and facilitated the transfer,

exchange, or delivery in accordance with the instructions received from the CIS Manager.

For and on behalf of the Custodian,

.

s - o

Signature 4 Signature

Andrew Omiel Esther Mirembe

Name Name

Head, Investor Services & Financial Manager Investor Services
Institutions )

Title Title
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with confidence

REPORT OF THE INDEPENDENT AUDITOR
TO THE UNIT HOLDERS OF SBG SECURITIES UGANDA UMBRELLA FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the financial statements of SBG Securities Uganda Umbrella Fund (“the Fund”) set out on
pages 11 to 30 which comprise the statement of financial position as at 31 December 2024, and the statement
of comprehensive income, statement of changes in net assets attributable to unit holders and statement of cash
flows for the year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the financial statements present fairly, in all material respects, the financial position of SBG
Securities Uganda Umbrella Fund as at 31 December 2024, and its financial performance and cash flows for the
year then ended in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board and the requirements of the Collective Investment Schemes Act and the Collective Investment
Schemes (Financial and Accounting) Regulations of Uganda.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Fund in accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code) together with the ethical requirements that are relevant to our audit of
the financial statements in Uganda, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. For each matter below, our description of how our audit addressed the matter is provided in
that context.

We have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
financial statements.

The results of our audit procedures, including the procedures performed to address the matter below, provided
the basis for our audit opinion on the accompanying financial statements.

M.M.Ssempijja, G. Byamugisha, J.Rwajekare, F.K Agaba 7
Eas{ Africa Offices: Kampala, Nairobi, Dar es Salaam, Kigali
A member firm of Emst & Young Global Limited
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REPORT OF THE INDEPENDENT AUDITOR (CONTINUED)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)

Key audit matters (Continued)

No. | Key audit matter | How our audit addressed the key audit matter
1. Accounting for financial investments

As indicated in Note 8 to the | Our audit procedures included, but were not limited to, the

financial statements, the Fund held | following:

investments of Ushs 109 billion

(2023: Ushs 39.6 billion) in bank | e Understood the investment process including the related

deposits and government securities. interest income recognition process.

These financial investments

comprise of 99% (2023: 99%) of the | ¢ Compared the interest rates used to compute interest income

Fund'’s total assets. Interest earned with the contractual interest rates for the investments.

from the financial investments

amounted to Ushs 7.1 billion (2023: | ¢ Recalculated the interest income using the applicable

Ushs 4.2 billion). effective interest rates and the investment balances and
compared with the interest income recognised by the Fund’s

Due to the significance of the management.

amounts involved, the accounting

for these financial investments has | ¢  Obtained confirmations for the financial investments balances

been considered a key audit matter. from counterparties and compared the amounts confirmed
with those in the Fund's books of account and evaluated that

Refer to Note 2(e) for the accounting any variances were reconciled.

policy and Note 8 for other

disclosures on the financial | ¢ Evaluated that the disclosures on the financial investments

investments. were complete.

Other Information

The CIS Manager is responsible for the other information. The other information comprises the information
included on pages 1 to 6, which includes the Fund Information, Collective Investment Scheme (CIS) Manager’s
Report, Statement of CIS Manager’'s Responsibilities, Trustee's Report to the Unit Holders and the Report of the
Custodian. The other information does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express an audit
opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report

that fact. We have nothing to report in this regard.
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REPORT OF THE INDEPENDENT AUDITOR (CONTINUED)
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)
Responsibilities of the Collective Investment Scheme Manager for the Financial Statements

The Collective Investment Scheme (CIS) Manager is responsible for the preparation and fair presentation of the
financial statements in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board and the requirements of the Collective Investment Schemes Act and the Collective Investment
Schemes (Financial and Accounting) Regulations of Uganda, and for such internal control as the CIS Manager
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the CIS Manager is responsible for assessing the Fund's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the CIS Manager either intends to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Fund's internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the CIS Manager.

o Conclude on the appropriateness of the CIS Manager's use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’'s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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REPORT OF THE INDEPENDENT AUDITOR (CONTINUED)
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)
Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)

We communicate with the CIS Manager regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

From the matters communicated with the CIS Manager, we determine those matters that were of most
significance in the audit of the financial statements of the current year and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
The Collective Investment Schemes (Financial and Accounting) Regulations (“the regulations”) require that in

carrying out our audit, we should consider and state our opinion on the following matters. Accordingly, we report
to you that:

. The financial statements have been properly calculated and exceed the requirements stipulated under the
regulations;
. Proper accounting records have been kept and adequate systems for their control have been maintained

in accordance with the Collective Investment Schemes (Conduct of Business and Miscellaneous
Provisions) Regulations during the period audited;

. The reconciliation of customer assets has been properly performed in accordance with the Collective
Investment Schemes (Conduct of Business and Miscellaneous Provisions) Regulations;

. Based on the audit procedures performed, nothing has come to our attention that leads us to believe that
the CIS Manager held client money or customer's assets during the period audited; and

. All information and explanations necessary for the purpose of the audit have been obtained.

The engagement partner on the audit resulting in this independent auditor's report is CPA Julius Rwajekare —
P0307.

Ernst & Young CPA Julius Rwajekare

Certified Public Accountants Partner
Kampala, Uganda

26 February 2025

10



SBG SECURITIES UGANDA UMBRELLA FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

Interest income
Other operating expenses

(Increase)/decrease in impairment losses on
financial instruments

Profit before income tax
Income tax expense

Profit for the year

Other comprehensive income

Total comprehensive income for the year
net of tax

Notes

Year ended 31 Year ended 31
December 2024 December 2023
Ushs ‘000 Ushs ‘000
7,079,961 4,156,520
(1,178,187) (782,840)
(128,023) 265
5,773,751 3,373,945
5,773,751 3,373,945
5,773,751 3,373,945

The notes set out on pages 15 to 30 form an integral part of these financial statements.

11



SBG SECURITIES UGANDA UMBRELLA FUND
STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023
Notes Ushs '000 Ushs '000
Assets
Government securities 8 (ii) 88,792,516 31,664,458
Deposits with financial institutions 8 (ii) 20,038,880 7,951,462
Bank balances 9 1,280,808 242,444
Total assets 110,112,204 39,858,364
Liabilities
Accrued expenses 10 219,856 782,840
Total liabilities 219,856 782,840
Unit holders' balances 11 109,892,348 39,075,524
Total liabilities and unit holders’ balances 110,112,204 39,858,364

The financial statements on pages 11 to 30 were approved for issue by the Collective Investment Scheme
Manager.pn 11 February 2025 and signed on its behalf by:

YA 0 noty | S < =

Signdture Signature

Agnes Konde Asiimwe Francis Karuhanga
Name Name

Chairperson Director

Title Title

12



SBG SECURITIES UGANDA UMBRELLA FUND
STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNIT HOLDERS

FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023

Notes Ushs ‘000 Ushs ‘000

At start of year 39,075,524 18,471,426

Total comprehensive income for the year 5,773,751 3,373,945
Transactions with unit holders:

Units purchased 11 166,875,359 90,280,122

Units liquidated 1 (101,832,286) (73,049,969)

Net transactions with unit holders 65,043,073 17,230,153

At end of year 109,892,348 39,075,524

The notes set out on pages 15 to 30 form an integral part of these financial statements.
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SBG SECURITIES UGANDA UMBRELLA FUND
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

Notes
Cash flows relating to operating activities
Profit before income tax
Adjustments for:
Accrued interest 5
Increase/(decrease) in ECL 8 (ii)
Changes in working capital:
Increase in accrued expenses

Cashflows from operating activities

Purchase of financial assets 8 (ii)
Proceeds from sale / maturity of financial assets 8 (ii)
Increase/(decrease) in deposits maturing within three

months
Net cash flows used in operating activities

Cash flows relating to financing activities

Contributions from unit holders 11
Liquidations by unit holders 11
Net cash flows from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at start of year

Cash and cash equivalents at 31 December 9

Year ended Year ended 31
31 December December
2024 2023

Ushs ‘000 Ushs ‘000
5,773,751 3,373,945
(7,079,961) (4,156,520)
128,023 (265)
(562,984) 747,345
(1,741,171) (35,495)
(267,998,017) (168,930,093)
205,734,479 151,636,991
7,572,876 (556,512)

(56,431,833)

(17,885,109)

166,875,359 90,280,122
(101,832,286) (73,049,969)
65,043,073 17,230,153
8,611,240 (654,956)
8,196,301 8,851,257
16,807,541 8,196,301

The notes set out on pages 15 to 30 form an integral part of these financial statements.

14



SBG SECURITIES UGANDA UMBRELLA FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1.

GENERAL INFORMATION

SBG Securities Uganda Umbrella Fund was registered on 17 December 2021 and started operations
on 15 August 2022. It is governed by a Trust Deed and a Collective Investment Scheme License no
SBG/UF 2122 (CIS) dated 17 December 2021, is registered with the Capital Markets Authority and is
domiciled in Uganda.

The address of its registered office is:

SBG Securities Uganda Limited
Block D, Crested Towers

Plot 17, Hannington Road

P. O. Box 7395

Kampala, Uganda

The material accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all periods presented, unless otherwise stated.

SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION
a) Basis of preparation

The financial statements have been prepared in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board (“IFRS"), the requirements of the Collective Investment
Schemes Act and the Collective Investment Schemes (Financial and Accounting) Regulations of
Uganda. The measurement basis applied is the historical cost basis, except where otherwise stated in
the accounting policies below. The financial statements are presented in Uganda shillings (Ushs)
rounded to the nearest thousand (Ushs'000).

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying
the Fund’s accounting policies. The areas involving a higher degree of judgement or complexity, or
where assumptions and estimates are significant to the financial statements, are disclosed in Note 3.

There are no new or amended standards that are effective for the current reporting period and had a
material impact on the Fund's financial statements. Also, the Fund did not early adopt any of the issued
but not yet effective pronouncements during the current reporting period.

New standards and interpretations not yet effective

The following new standards, and amendments are not yet effective for the year ended 31 December
2024 and have not been applied in preparing these annual financial statements.

IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture (amendments)

Effective date: deferred the effective date for these amendments indefinitely

The amendments address an inconsistency between the requirements in IFRS 10 and those in IAS 28,
in dealing with the sale or contribution of assets between an investor and its associate or joint venture.
The main consequence of the amendments is that a full gain or loss is recognised when a transaction
involves a business (whether it is housed in a subsidiary or not). A partial gain or loss is recognised
when a transaction involves assets that do not constitute a business, even if these assets are housed
in a subsidiary. The amendments will be applied prospectively and are not expected to have a material
impact on the Fund's financial statements.

15



SBG SECURITIES UGANDA UMBRELLA FUND
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

a) Basis of preparation (continued)

New standards and interpretations not yet adopted (continued)
IAS 21 Exchange Rates (amendments)

Effective date: 1 January 2025

The International Accounting Standards Board (IASB) issued ‘Lack of Exchangeability’ to require an
entity to apply a consistent approach to assessing whether a currency is exchangeable into another
currency and, when it is not, to determining the exchange rate to use and the disclosures to provide.
These amendments will assist companies and investors by addressing a matter not previously covered
in the accounting requirements for the effects of changes in foreign exchange rates. The amendments
will be applied retrospectively. The impact on the annual financial statements is currently being assessed
and not expected to have a material impact on the Fund'’s results.

IFRS 9 Financial Instruments (IFRS 9) and IFRS 7 Financial Instruments: Disclosure
(amendments)

Effective date: 1 January 2026

The IASB issued amendments to the classification and measurement requirements of financial
instruments in response to feedback received as part of the post implementation review of IFRS 9. The
amendments include a new requirement to permit an entity to deem a financial liability that is settled
using an electronic payment system to be discharged before the settlement date if specified criteria are
met; and provide clarifications regarding assessing contractual cash flow characteristics of financial
assets, including those with environmental, social and governance (ESG)-linked features, financial
assets with non-recourse features and investments in contractually linked instruments. The IASB also
amended the disclosure requirements relating to investments in equity instruments designated at fair
value through other comprehensive income and added disclosure requirements for financial instruments
with contingent features that do not relate directly to basic lending risks and costs. The amendments will
be applied prospectively.

In December 2024, the IASB issued Contracts Referencing Nature-dependent Electricity. The
amendments include clarifying the application of the ‘own-use’ requirements; permitting hedge
accounting if these contracts are used as hedging instruments; and adding new disclosure requirements
to enable investors to understand the effect of these contracts on a Company’s financial performance
and cash flows. The clarifications regarding the ‘own use’ requirements must be applied retrospectively,
but the guidance permitting hedge accounting have to be applied prospectively to new hedging
relationships designated on or after the date of initial application.

The impact of the above amendments on the annual financial statements is currently being assessed
but the amendments are not expected to have a material impact on the Fund’s results.

Annual Improvements to IFRS Accounting Standards - Volume 11
Effective date: 1 January 2026

The IASB has issued various amendments and clarifications to existing IFRS, none of which is expected
to have a material impact on the Fund'’s annual financial statements.

IFRS 18 Presentation and Disclosures in Financial Statements (IFRS 18)
Effective date: 1 January 2027

In April 2024, the IASB issued a new IFRS Accounting Standard to improve reporting of financial
performance by requiring defined subtotals in the statement of profit or loss, requiring disclosure about
management-defined performance measures, and adding new principles for aggregation and
disaggregation of information. IFRS 18 replaces IAS 1 Presentation of Financial Statements. IFRS 18
is effective from 1 January 2027 with earlier application permitted. IFRS 18 will be retrospectively
applied. The CIS Manager is in the planning phase of determining the impact on the Fund's annual
financial statements.
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SBG SECURITIES UGANDA UMBRELLA FUND
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

a) Basis of preparation (continued)

New standards and interpretations not yet adopted (continued)

IFRS 19 Subsidiaries without Public Accountability: Disclosure (IFRS 19)
Effective date: 1 January 2027

In May 2024, the IASB issued IFRS 19 that permits eligible subsidiaries to use IFRS Accounting
Standards with reduced disclosures. Applying IFRS 19 will reduce the costs of preparing subsidiaries'’
financial statements while maintaining the usefulness of the information for users of their financial
statements. When a parent company prepares consolidated financial statements that comply with IFRS
Accounting Standards, its subsidiaries are required to report to the parent using IFRS Accounting
Standards. However, for their own financial statements, subsidiaries are permitted to use IFRS
Accounting Standards, the IFRS for SMEs Accounting Standard or national accounting standards.
Subsidiaries are eligible to apply IFRS 19 if they do not have public accountability and their parent
company applies IFRS Accounting Standards in their consolidated financial statements. A subsidiary
does not have public accountability if it does not have equities or debt listed on a stock exchange and
does not hold assets in a fiduciary capacity for a broad group of outsiders. The group is in the planning
phase of determining the impact on the annual financial statements of its qualifying subsidiaries. IFRS
19 will however, not be applicable to the Fund's annual financial statements.

b) Revenue recognition

Interest income from a financial asset is recognised when it is probable that the economic benefits will
flow to the Fund and the amount of income can be measured reliably. Interest income is accrued on a
time basis by reference to the principal outstanding and at the effective interest rate applicable which is
the rate that exactly discounts estimated future cash receipts through the expected life of the financial
asset to the net carrying amount on initial recognition.

c) Income tax

The Fund is exempt from income tax and only withholds and pays to Uganda Revenue Authority tax
applicable on interest income and distributions to the unit holders.

d) Cash and cash equivalents

Cash and cash equivalents comprise cash at hand and short-term liquid investments which are readily
convertible into known amounts of cash and which were within three months of maturity when acquired.

e) Financial instruments

Financial assets

(i) Classification and impairment of financial assets

The Fund classifies its financial assets into the following measurement categories.

. Those subsequently measured at fair value through profit or loss (FVTPL); and

. Those subsequently measured at amortised cost.

(i) Recognition and derecognition

Regular purchases and sales of financial assets are recognised on the trade-date, the date on which
the fund commits to purchase or sell the asset. Financial assets are derecognised when the rights to

receive cashflows from the investments have expired or have been transferred and the fund has
transferred substantially all risks and rewards of ownership.

17



SBG SECURITIES UGANDA UMBRELLA FUND
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

2,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
e) Financial instruments (Continued)

Financial assets (Continued)

(iii) Measurement

At initial recognition, the Fund measures a financial asset at its fair value plus, in the case of a financial
asset not at fair value through profit or loss (FVTPL), transaction costs that are directly attributable to
the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through
profit or loss are expensed in profit or loss.

Debt instruments

Debt instruments are those instruments that meet the definition of financial liability from the issuer's
perspective, such as loans, government, and corporate bonds. Classification and subsequent
measurement of debt instruments depends on:

° the Fund's business model for managing the financial assets; and

° the cash flow characteristics of the asset.

(iv) Impairment
The Fund asses on a forward-looking basis the expected credit loss associates with its financial
instruments carried at amortised cost and debt instruments at FVOCI. The impairment methodology

applied depends on whether there has been a significant increase in credit risk.

IFRS 9 requires a forward-looking ‘expected credit loss’ (‘ECL") model. This impairment model applies
to the following financial instruments that are not measured at FVTPL:

° Corporate bonds and commercial papers
° Deposits with financial institutions, and
° Bank balances.

No impairment loss is recognised on financial assets measured at FVTPL.

The Fund recognises loss allowance at an amount equal to either 12-month ECLs or lifetime ECLs.
Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument, whereas 12-month ECLs are the portion of ECLs that result from default events
that are possible within the 12 months after the reporting date.

The Fund will recognise loss allowances at an amount equal to lifetime ECLs, except in the following
cases, for which the amount recognised will be 12-month ECLs:

e Financial instruments that are determined to have a low credit risk at the reporting date. The Fund
will consider a financial instrument to have low credit risk rating when its credit risk rating is
equivalent to the globally understood definition of ‘investment-grade’, and

° Other financial instruments for which credit risk has not increased significantly since initial
recognition.

Measurement of expected credit losses

ECLs are a probability-weighted estimate of credit losses and will be measured as follows:

° Financial assets that are not credit-impaired at the reporting date: the present value of all cash
shortfalls- i.e., the difference between the cashflows due to the entity in accordance with the
contract and cashflows that the fund expects to receive; and

° Financial assets that are credit-impaired at the reporting date: the difference between the gross
carrying amount and the present value of estimated future cashflows.
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2,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

e) Financial instruments (Continued)
Financial assets (Continued)

(iv)  Impairment (Continued)

Measurement of expected credit losses (Continued)

An asset is credit-impaired if one or more events have occurred that have a detrimental impact on the
estimated future cash flows of the asset.

Expected credit losses are computed as a product of the Probability of Default (PD), Loss Given Default
(LGD) and the Exposure at Default (EAD).

ECL = PD *LGD*EAD

In applying the IFRS 19 impairment requirements, the Fund follows the general approach. Under the
general approach, at each reporting date, the Fund determines whether the financial asset is in one of
the three stages below, to determine both the amount of ECL to recognise as well as how interest
income should be recognised.

o Stage 1 - where credit risk has not increased significantly since initial recognition. For financial
assets in Stage 1, the Fund will recognise 12-month ECL and recognise interest income on a
gross basis-this means that interest will be calculated on the gross carrying amount of the financial
asset before adjusting for ECL.

° Stage 2 - where credit risk has increased significantly since initial recognition. When a financial
asset transfers to Stage 2, the Fund will recognise lifetime ECL, but interest income will continue
to be recognised on a gross basis.

o Stage 3 - where the financial asset is credit impaired. This is effectively the point at which there
has been an incurred loss event. For financial assets in Stage 3, the Fund will continue to
recognise lifetime ECL but they will now recognise interest income on a net basis. As such,
interest income will be calculated based on the gross carrying amount of the financial assets less
ECL.

The changes in the loss allowance balance are recognised in profit or loss as an impairment gain or
loss.

The key inputs into the measurement of ECL are the term structures of the following variables:

° Probability of Default (PD)
° Loss Given Default (LGD), and
o Exposure at Default (EAD)

To determine lifetime or 12-month PDs, the Fund uses internally developed PD tables based on the
default history obligors with same credit rating. The Fund adopts the same approach for unrated
investments by mapping them to the equivalent external credit ratings.

LGD is the magnitude of the likely loss if there is a default. The Fund estimates LGD parameters based
on the history of recovery rates of claims against defaulted counterparties. The LGD models consider
the structure, collateral, seniority of the claim, counterparty industry and recovery costs of any collateral
that is integral to the financial asset.

EAD represents the expected exposure in the event of a default. The Fund derives the EAD from the
current exposure to the counterparty and potential changes to the current amount allowed under the
contract, including amortisation, and prepayments. The EAD of a financial asset is its gross carrying
amount.
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2,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

e) Financial instruments (Continued)
Financial assets (Continued)

(iv)  Impairment (Continued)

Measurement of expected credit losses (Continued)

As described above, the subject to using a 12-month PD for financial assets for which credit risk has not
significantly increased, the Fund measures ECL considering the risk of default over the maximum
contractual period (including any borrower's extension options) over which is it exposed to credit risk,
even if, for risk management purposes, the fund considers a longer period. Where modelling of a
parameter is carried out on a collective basis, the financial instruments are grouped on the basis of
shared risk characteristics, which include instrument type; credit risk gradings; collateral type, date of
initial recognition; remaining term to maturity; industry; and geographical location of the borrower.

Financial liabilities

Financial liabilities are initially recognised at fair value and subsequently measured at amortised cost.
Financial liabilities are derecognised when they have been redeemed or otherwise extinguished.

Payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Payables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method.

f) Functional and presentation currency

ltems included in the financial statements are measured using the currency of the primary economic
environment in which the entity operates (the “functional currency”). The functional currency is Ushs,
which is also the presentation currency.

Translation of balances and transactions denominated in foreign currencies

Foreign currency transactions are translated into the functional currency using exchange rates prevailing
at the dates of the transactions or valuation where items are re-measured. Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation at year-end exchange
rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or
loss.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in profit or loss within ‘finance income or cost'. All other foreign exchange gains and losses
are presented in profit or loss within ‘other income’ or ‘other expenses.

g) Distributions

The profit resulting from the income earned from investments done by the Fund less expenses incurred
by the Fund is distributed to unit holders. All distributions including unclaimed distributions are recorded
in the unit holders’ accounts.

h) Unit holders’ balances
Unitholders’ accounts are redeemable on demand at an amount equal to a proportionate share of the

unit portfolios net asset value. The balances are carried at the redemption amount that is payable at the
financial reporting date if the holder exercised their right to redeem the balances.
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3.

CRITICAL JUDGEMENT IN APPLYING THE FUNDS ACCOUNTING POLICIES

In the process of applying the Fund's accounting policies, management has made estimates and
judgements in valuation of financial instruments as disclosed in Note 2(e). Estimates and judgements
are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

The impairment requirements of IFRS 9 require management judgement, estimates and assumptions,
particularly in the following areas:

o Assessing whether the credit risk of an instrument has increased significantly since initial
recognition; and

o Incorporating forward-looking information into measurement of ECLs.

Refer to Notes 4 and 8 for further disclosures on financial assets and ECLs.

FINANCIAL RISK MANAGEMENT

The Fund generates returns for the unit holders by investing in various income generating activities
which involve investing in financial assets. These activities expose the Fund to a variety of financial risks

and the effects of changes in market dynamics.

The Trust Deed sets out the investment policy and management of the Fund’'s assets to minimise
potential adverse effects on the Fund's financial performance.

Risk management is carried out by the CIS Manager. The CIS Manager identifies, evaluates, and
manages financial risks, with emphasis on specific areas such as interest rate risk, credit risk and
investing excess liquidity.

The Fund’s risk management policies are in place which help manage liquidity and seek to maximise
return within an acceptable level of interest rate risk.

Capital management

The capital of the Fund is represented by the unit holders’ balances. The amount of unit holders’
balances can change significantly as the Fund is subject to daily subscriptions and redemptions at the
discretion of unit holders.

The Fund's objectives when managing capital are to safeguard the Fund's ability to continue as a going
concern in order to provide returns for unit holders.

a) Credit risk
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Fund. In accordance with the Fund’s policy, the CIS Manager monitors the Fund’s

credit position on daily basis, and the position is reviewed on a quarterly basis by the Fund’s Investments
Committee.

The amount that best represents the Fund's maximum exposure to credit risk is made up as follows:

Money Balanced
At 31 December 2024 market fund Bond fund fund Total
Ushs'000 Ushs'000 Ushs'000 Ushs'000
Bank balances 105,304 1,160,888 14,616 1,280,808
Deposits with financial institutions 10,673,509 9,340,009 125,362 20,038,880
Government securities 31,228,576 56,557,347 1,006,593 88,792,516
Total 41,907,389 67,058,244 1,146,571 110,112,204
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4, FINANCIAL RISK MANAGEMENT (CONTINUED)
Money Balanced

At 31 December 2023 market fund Bond fund fund Total

Ushs'000 Ushs'000 Ushs'000 Ushs'000
Bank balances 121,279 105,250 15,915 242,444
Deposits with financial institutions 7,265,315 620,985 65,162 7,951,462
Government securities 24,406,766 6,314,160 943,532 31,664,458
Total 31,793,360 7,040,395 1,024,609 39,858,364

b) Liquidity risk

Liquidity risk is the risk that the Fund will not be able to meet its financial obligations when they fall due.
The Fund’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when they fall due without incurring unacceptable losses or risking
damaging the Fund'’s reputation.

The Fund is exposed to daily liquidation of invested funds by investors. The Fund maintains cash
balances to meet all of these needs as experience shows that a certain amount of withdrawals is
requested daily, and this can be reasonably predicted. Management closely monitors the proportion of
maturing funds available to meet such calls and the minimum level of funds that should be on hand to
cover withdrawals at unexpected levels of demand.

The table below analyses the Fund's financial liabilities and unit holders’ balances that will be settled on
a net basis into relevant maturity groupings based on the remaining period at the reporting date to the
contractual maturity date.

Due on Due within 3
At 31 December 2024 demand months Total
Ushs'000 Ushs'000 Ushs'000
Money Market Fund
Unit holders' balances 41,801,917 - 41,801,917
Accrued expenses - 105,472 105,472
41,801,917 105,472 41,907,389
Bond Fund
Unit holders' balances 66,946,567 - 66,946,567
Accrued expenses - 111,676 111,676
66,946,567 111,676 67,058,243
Balanced Fund
Unit holders' balances 1,143,864 - 1,143,864
Accrued expenses - 2,708 2,708
1,143,864 2,708 1,146,572
Total for the sub funds
Unit holders' balances 109,892,348 - 109,892,348
Accrued expenses - 219,856 219,856
109,892,348 219,856 110,112,204
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4,

FINANCIAL RISK MANAGEMENT (CONTINUED)
b) Liquidity risk (continued)

Due on Due within
At 31 December 2023 demand 3 months Total
Ushs'000 Ushs'000 Ushs'000

Money Market Fund

Unit holders' balances 31,719,767 - 31,719,767
Accrued expenses - 652,840 652,840
31,719,767 652,840 32,372,607
Bond Fund
Unit holders' balances 6,345,391 - 6,345,391
Accrued expenses - 109,144 109,144
6,345,391 109,144 6,454,535
Balanced Fund
Unit holders' balances 1,010,366 - 1,010,366
Accrued expenses - 20,856 20,856
1,010,366 20,856 1,031,222
Total for the sub funds
Unit holders' balances 39,075,524 - 39,075,524
Accrued expenses - 782,840 782,840
39,075,524 782,840 39,858,364

c) Market risk

Cash flow and fair value interest rate risk

The Fund's interest-bearing financial assets are government securities and deposits with financial
institutions. These investments are measured at amortised cost, carry fixed interest rates and are

therefore not exposed to interest rate risk.

The Investment Manager regularly monitors financing options available to ensure optimum interest rates
are obtained.

Foreign exchange risk

The Fund had no significant exposure to foreign exchange risk as it held no significant financial
instruments denominated in foreign currencies.

Price risk

The Fund invests in financial instruments (deposits with financial institutions and government securities)
that are measured at amortised cost. The amortised cost of debt instruments is considered equal to the
fair value of the assets. Therefore, the Fund is not exposed to price risk.

d) Fair value estimation

All the Fund’s investments are measured at amortised cost and the carrying amounts reasonably
approximate their fair values.
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5.

INTEREST INCOME

Year ended 31 December 2024

Interest income from:

Fixed deposits with financial
institutions

Government securities

Year ended 31 December 2023
Interest income from:

Fixed deposits with financial
institutions

Government securities

OPERATING EXPENSES

Year ended 31 December
2024

Management fees
Trustee fees

Custodial and bank fees
AGM costs

Audit fees

Year ended 31 December 2023

Management fees
Trustee fees

Custodial and bank fees
AGM costs

Audit fees

TAXATION

Money Bond Balanced
market fund fund fund Total
Ushs'000 Ushs'000 Ushs'000 Ushs'000
1,103,431 266,044 10,812 1,380,287
2,985,575 2,586,144 127,955 5,699,674
4,089,006 2,852,188 138,767 7,079,961
1,546,618 76,226 9,453 1,632,297
1,821,531 585,616 117,076 2,524,223
3,368,149 661,842 126,529 4,156,520

Money Bond Balanced
market fund fund fund Total
Ushs'000 Ushs'000 Ushs'000 Ushs'000
629,255 385,185 18,617 1,033,057
34,765 21,281 1,029 57,075
31,289 19,153 926 51,368
10,392 4,269 339 15,000
13,210 8,086 391 21,687
718,911 437,974 21,302 1,178,187
561,895 93,940 17,950 673,785
31,044 5,190 992 37,226
27,940 4,670 893 33,503
13,343 2,231 426 16,000
18,618 3,113 595 22,326
652,840 109,144 20,856 782,840

The Fund is registered as a CIS under the Collective Investment Scheme Act and is hence exempt from
income tax, subject to meeting the requirements to distribute income to the unit holders, as stipulated in
schedule 21(1)(t) of the Income Tax Act.

24



SBG SECURITIES UGANDA UMBRELLA FUND
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

8. INVESTMENTS
(i) Maturity profile of investments
At 31 December 2024

Money market fund:
Deposits with financial institutions
Government securities

Bond fund:
Deposits with financial institutions
Government securities

Balanced fund:
Deposits with financial institutions
Government securities

Total
At 31 December 2023

Money market fund:
Deposits with financial institutions
Government securities

Bond fund:
Deposits with financial institutions
Government securities

Balanced fund:

Deposits with financial institutions
Government securities

Total

Upto3 Up to 3 to Due within Due after Allowance
months 12 months 1to 5 years 5 years for ECL Total
Ushs'000 Ushs'000 Ushs'000 Ushs'000 Ushs'000 Ushs'000
7,837,002 2,762,829 - - (26,322) 10,573,509
11,523,925 19,726,407 - - (21,756) 31,228,576
19,360,927 22,489,236 - - (48,078) 41,802,085
7,564,368 1,793,512 - - (17,871) 9,340,009
3,870,001 11,643,800 14,258,289 26,848,518 (63,261) 56,557,347
11,434,369 13,437,312 14,258,289 26,848,518 (81,132) 65,897,356
125,362 - - - - 125,362
252,179 20,223 454,786 280,613 (1,208) 1,006,593
377,541 20,223 454,786 280,613 (1,208) 1,131,955
31,172,837 35,946,771 14,713,075 27,129,131 (130,418) 108,831,396
7,267,501 - - - (2,186) 7,265,315
12,504,378 6,188,703 5,713,685 - - 24,406,766
19,771,879 6,188,703 5,713,685 - (2,186) 31,672,081
621,174 - - - (189) 620,985
590,055 876,517 3,646,043 1,201,545 - 6,314,160
1,211,229 876,517 3,646,043 1,201,545 (189) 6,935,145
65,182 - - - (20) 65,162
130,970 150,786 482,202 179,574 - 943,532
196,152 150,786 482,202 179,574 (20) 1,008,694
21,179,260 7,216,006 9,841,930 1,381,119 (2,395) 39,615,920
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8.

INVESTMENTS (CONTINUED)

(i) Movement in investments

Year ended 31 December 2024
Deposits with financial institutions
Government securities

Total

Year ended 31 December 2023
Deposits with financial institutions
Government securities

Total

Carrying Carrying
value at 1 Purchases Accrued Sales / Allowance value at 31
January at cost interest maturities for ECL December
Ushs'000 Ushs'000 Ushs'000 Ushs'000 Ushs'000 Ushs'000
7,951,462 164,060,810 1,380,287 (153,311,881) (41,798) 20,038,880
31,664,458 103,937,207 5,699,674 (52,422,598) (86,225) 88,792,516
39,615,920 267,998,017 7,079,961 (205,734,479) (128,023) 108,831,396
Carrying Carrying
value at start Purchases Accrued Sales / Allowance value at 31
of period at cost interest maturities for ECL December
Ushs'000 Ushs'000 Ushs'000 Ushs'000 Ushs'000 Ushs'000
13,141,868 113,389,701 1,632,297 (120,212,669) 265 7,951,462
5,024,165 55,540,392 2,524,223 (31,424,322) - 31,664,458
18,166,033 168,930,093 4,156,520 (151,636,991) 265 39,615,920
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INVESTMENTS (CONTINUED)

The following is the movement in the ECL balances:

Fixed Government
deposits securities Total
Ushs'000 Ushs'000 Ushs'000
At 1 January 2024 2,395 - 2,395
Increase for the year 41,798 86,225 128,023
At 31 December 2024 44,193 86,225 130,418
At 1 January 2023 2,660 - 2,660
Decrease for the year (265) - (265)
At 31 December 2023 2,395 - 2,395

The Fund holds no collateral for these investments. The average interest rates applicable were as

follows:

Year ended 31 December 2024

Year ended 31 December 2023

At 31 December 2024
Bank balances

Fixed deposits

Government securities

BANK BALANCES AND CASH AND CASH EQUIVALENTS

At 31 December 2023

Treasury Treasury

bills bonds

12.03% 13.55% 15.23%

10.45% 10.39% 14.58%

Money Bond Balanced

market fund fund fund Total
Ushs'000 Ushs'000 Ushs'000 Ushs'000
105,304 1,160,888 14,616 1,280,808
121,278 105,250 15,916 242 444

Bank balances

For the purpose of the statement of cash flows, cash and cash equivalents comprise of the following:

At 31 December 2024
Bank balances

Deposits with financial institutions
(maturing within 3 months)

At 31 December 2023
Bank balances

Deposits with financial institutions
(maturing within 3 months)

Money Bond Balanced

market fund fund fund Total
Ushs'000 Ushs'000 Ushs'000 Ushs'000
105,304 1,160,888 14,616 1,280,808
7,837,002 7,564,368 125,363 15,526,733
7,942,305 8,725,256 139,979 16,807,541
121,278 105,250 15,916 242 444
7,267,501 621,174 65,182 7,953,857
7,388,779 726,424 81,098 8,196,301
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10. ACCRUED EXPENSES

Money Balanced

At 31 December 2024 market fund Bond fund fund Total
Ushs'000 Ushs'000 Ushs'000 Ushs'000
Management fees 74,092 89,886 1,790 165,768
Trustee fees 4,094 4,966 99 9,159
Custodial and bank fees 3,684 4,469 89 8,242
AGM costs 10,392 4,269 339 15,000
Audit fees 13,210 8,086 391 21,687
105,472 111,676 2,708 219,856

At 31 December 2023
Management fees 561,895 93,940 17,950 673,785
Trustee fees 31,044 5,190 992 37,226
Custodial and bank fees 27,940 4,670 893 33,503
AGM costs 13,343 2,231 426 16,000
Audit fees 18,618 3,113 595 22,326
652,840 109,144 20,856 782,840
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11.

UNIT HOLDERS’ BALANCES

At 31 December 2024

At start of period

Creations

Liquidations

Total comprehensive income for the year
At end of period

At 31 December 2023

At start of period

Creations

Liquidations

Total comprehensive income for the period
At end of period

Money market fund Bond fund Balanced fund Total
Number Number Number
of units Value of units Value of units Value Value
'000 Ushs'000 '000 Ushs'000 '000 Ushs'000 Ushs'000
311,550 31,719,767 54,481 6,345,391 8,634 1,010,366 39,075,524
907,978 90,797,779 590,949 75,740,146 2,683 337,434 166,875,359
(808,831) (84,039,831) (137,107) (17,472,242) (2,570) (320,213) (101,832,286)
3,324,202 2,333,272 116,277 5,773,751
410,697 41,801,917 508,323 66,946,567 8,747 1,143,864 109,892,348
Money market fund Bond fund Balanced fund Total
Number of Number Number -
units Value of units Value of units Value Value
'000 Ushs'000 '000 Ushs'000 '000 Ushs'000 Ushs'000
152,925 15,405,371 26,306 2,732,136 3,191 333,919 18,471,426
820,702 82,070,148 67,123 7,363,866 7,885 846,108 90,280,122
(662,077) (68,471,451) (38,948) (4,303,202) (2,442) (275,316) (73,049,969)
2,715,699 552,591 105,655 3,373,945
311,550 31,719,767 54,481 6,345,391 8,634 1,010,366 39,075,524
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12,

13.

RELATED PARTY TRANSACTIONS AND BALANCES

The SBG Securities Uganda Umbrella Fund is managed by SBG Securities Uganda Limited. SBG
Securities Uganda Limited is controlled by Stanbic Uganda Holdings Limited whose ultimate parent is
Standard Bank South Africa. There are other companies related to SBG Securities Uganda Limited
through common shareholdings or common directorships. These include Stanbic Bank Uganda Limited,
Stanbic Properties Limited, Flyhub Uganda Limited and Stanbic Business Incubator Limited.

The following were the transactions and balances with related parties:
a) Unit holders’ balances

At 31 December 2024

Unit value
Ushs'000
Stanbic Uganda Holdings Limited 22,168,113
Flyhub Uganda Limited 1,608,705
SBG Securities Uganda Limited 6,007,787
Stanbic Properties Limited 2,443,491
At 31 December 2023
Unit value
Ushs'000
Stanbic Uganda Holdings Limited 20,014,744
Flyhub Uganda Limited 4,031,742
SBG Securities Uganda Limited 750,000
Stanbic Properties Limited 4,199,272

b) Management fees

Accrued
interest
Ushs'000

218,113

6,093
158,781
189,800

Accrued
interest
Ushs'000
291,895
17,334
116,677
111,882

Total
Ushs'000

22,386,226
1,614,798
6,166,568
2,633,291

Total
Ushs'000
20,306,639
4,049,076
866,677
4,311,154

Management fees earned by SBG Securities Uganda Limited as the CIS Manager in 2024 were Ushs

1,030 million (2023: Ushs 674 million).

EVENTS AFTER THE REPORTING PERIOD

There are no events after the reporting period which require adjustment to or disclosure in the financial

statements.
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