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I.  REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY FINANCIAL  
 STATEMENTS TO THE MEMBERS OF BANK OF INDIA (UGANDA) LIMITED 

Opinion
The summary financial statements, which comprise the summary statement of financial position as at December 
31, 2017, the summary statement of profit or loss and other comprehensive income for the year ended and 
related disclosures, are derived from the audited financial statements of Bank of India(Uganda) Limited for the 
year ended December 31, 2017. 

In our opinion, the accompanying summary financial statements are consistent, in all material respects, with 
the audited financial statements, in accordance with International Financial Reporting Standards in the manner 
required by companies Act 2012 and the Financial Institutions Act, 2004 (as amended in 2016) 

Summary Financial Statements
The summary financial statements do not contain all the disclosures required by International Financial Reporting 
Standards, the Financial Institutions Act, 2004 (as amended in 2016) and the Companies Act, 2012. 

Reading the summary financial statements and the auditor’s report thereon, therefore, is not a substitute for 
reading the audited financial statements and the auditor’s report thereon. The summary financial statements and 
the audited financial statements do not reflect the effects of events that occurred subsequent to the date of our 
report on the audited financial statements. 

The Audited Financial Statements and Our Report Thereon
We expressed an unmodified audit opinion on the audited financial statements in our report dated April 27, 2018. 
That report also includes the communication of key audit matters. Key audit matters are those matters that, in 
our professional judgment, were of most significance in our audit of financial statements for the current year.

Directors’ Responsibilities for the Summary Financial Statements
The directors are responsible for the preparation of the summary financial statements in accordance with 
International Financial Reporting Standards in the manner required by the Companies Act, 2012 and the Financial 
Institutions (External Auditors) Regulations, 2010 and the Financial Institutions Act 2004 (as amended in 2016) 
and for such internal control as the directors determine necessary to enable the preparation of the summary 
Financial Statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on whether the summary financial statements are consistent, in all 
material respects, with the audited financial statements based on our procedures, which were conducted in 
accordance with International Standards on Auditing (ISA) 810 (Revised) “Engagements to Report on Summary 
Financial Statements”.

Grant Thornton
Certified Public Accountants
Kampala, Uganda
April 27, 2018

II.    SUMMARY STATEMENT OF FINANCIAL POSITION

 2017 2016
  Shs’000  Shs’000 
Assets  
Cash and Balances with Bank Of Uganda 15,328,985 16,396,751
Government Securities and Placements 47,703,036 50,984,031
Deposits and Balances due from Other Financial Institutions 13,046,684 11,432,563
Loans and Advances to Customers (net) 85,641,808 71,943,639
Amounts due from Branches of Parent Company 1,274,886 1,606,394
Property and Equipment 2,078,253 1,393,726
Deferred Tax Asset 1,705,416 1,746,004
Other Assets 2,123,315 498,201
Total Assets 168,902,383 156,001,309

Liabilities and Shareholder’s Equity
Customer Deposits 114,046,880 99,154,148
Other Financial Liabilities 18,175,000  - 
Amounts due to Group Companies  - 23,432,500
Other Liabilities 1,515,395 1,259,672
Total Liabilities 133,737,275 123,846,320

 
Capital and Reserves Attributable to Company’s Equity 
Holders
Share Capital 27,000,000 27,000,000
Regulatory Credit Risk Reserve 429,904 364,351
Proposed Dividend 1,080,000 540,000
Retained Earnings 6,655,204 4,250,638
Total Shareholders’ Equity 35,165,108 32,154,989
Total Liabilities and Shareholder’s Equity 168,902,383 156,001,309

III.  SUMMARY STATEMENT OF COMPREHENSIVE INCOME

 2017 2016
  Shs’000  Shs’000
 Income  
Interest on Deposits and Placement  1,331,493 1,999,007
Interest on Loans and Advances  8,989,139  6,958,088 
Interest on Investment Securities  4,824,256  4,607,601 
Fee and Commission Income  1,053,015  883,871 
Foreign Exchange Income  297,348  151,340 
Other Income  98,531  66,948 
Total Income  16,593,782  14,666,855 
Expenditure  
Interest Expense on Deposits (5,853,380) (4,923,217)
Interest Expense on Borrowings  (16,318)  (361,753)
Provision for Bad & Doubtful Debts  15,793  (546,530)
Operating Expenses (5,978,575) (5,908,276)
Total Expenditure (11,832,480) (11,739,776)
Net Profit before Tax  4,761,302  2,927,079 
Income Tax Charge (1,211,183)  (596,496)
Net Profit after Tax  3,550,119  2,330,583 

Key Performance Highlights 
 Customer Deposits grew by 15% to Ugx 114 Bn
 Loans & Advances grew by 19% to 86 Bn 
 Net Profits grew by 52% to 3.55 Bn
 Retained Earnings grew by 57% to 6.65 Bn  
 NPL maintained at 0.5% of Total Loan & Advances 

IV.  OTHER DISCLOSURES

 2017 2016
Contingent Liabilities  Shs’000  Shs’000 
Guarantees 11,220,390 16,070,462
Letters of Credit 3,190,275 931,967
Total 14,410,665 17,002,429
Commitments  
Undrawn Credit Lines & Other Commitments to Lend 12,549,196 6,853,634 
Documents Sent for Collection 1,861,817 - 
Total 14,411,013 6,853,634 

Non-performing Loans and Other Assets 431,432 375,717
Interest in Suspense 4,756 4,008
Bad debts Written Off 13,608 -
Large Loan Exposures 41,664,677 45,460,658
Insider Loan Exposures 178,590 226,959
  
Capital Position  
Core Capital 31,949,790 29,504,310
Supplementary Capital 417,798 723,023
Total Qualifying Capital 32,367,588 30,227,333
Total Risk Weighted Assets (RWA) 107,723,069 96,188,659
Core Capital to RWA 29.66% 30.67%
Total Qualifying Capital to RWA 30.05% 31.43%

V.     MESSAGE FROM THE DIRECTORS

The above Summary Statement of Financial Position and Statement of Comprehensive Income were audited by 
Grant Thornton and received an unqualified opinion. The financial statements were approved by the Board of 
Directors on 27th March 2018 and discussed with Bank of Uganda on 18th April 2018.

……………………     ……………………     ………………………………
Peter C R Kabatsi             Ajay Kumar Panth                  Dr. Fred Muhumuza
Chairman      Managing Director     Non-Executive Director 
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SUMMARISED AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2017

Graphical Representation of Key Business Parameters 

Address: Head Office, Plot No. 37, Jinja Road, 
P.O.Box 7332, Kampala, Uganda

Bank of India (U) Ltd is regulated by Bank of Uganda



BANK OF INDIA (UGANDA) LTD

It is my pleasure to present the financial statements of Bank of 
India (U) Ltd for the year ended December 31, 2017. 

2017 was a challenging year for the Bank, comparatively, in terms of the 
growth in business. The Bank had a moderate growth in its topline but posted 
a higher than expected profit as it maintained a high quality of assets, keeping 
Non Performing Loans at bare minimum. The bank adopted an aggressive 
customer acquisition approach that helped in enhancing its CASA (Current 
and Savings Accounts) thus bringing down the cost of deposits. The Bank 
also maintained its operating expenses during the year as at the last year. 
There has been a significant increase in all the performance indicators of 
the bank. The bank undertook various CSR activities in the areas of health & 
education in improvement towards uplifting the society.  

On behalf of the entire team of Bank of India Uganda, I take this opportunity in 
extending our gratitude to all our esteemed customers and stakeholders for 
their support & patronage, as always. I also express my sincere appreciation 
for our Board of Directors for their continued guidance and the shareholders 
Bank of India for their trust & confidence in Bank of India Uganda in keeping 
it operations running as usual. We request all our Customers and public at 
large to stay away from any rumours in the market about the Bank closing 
down. BOIUL will be there with rejuvenated enthusiasm to stay for long and 
create a better tomorrow.

For 2018, we have set our strategic priorities in the areas of alternate 
delivery channels. I assure you that forthcoming year would be much better 
and therefore we have kept our goals ambitiously high.   

Ajay Kumar Panth 
MANAGING DIRECTOR

 I express my sincere 
appreciation for our 
Board of Directors for 
their continued guidance 
and the shareholders 
Bank of India for their 
trust & confidence in 
Bank of India Uganda 
in keeping it operations 
running as usual.

“

“

Sharing Award ‘Bank of the Year 2017’ received from Visionaries of Uganda Board of Directors.

Blood Donation Camp in Conjunction with Indian Association and Uganda Blood Transfusion Service

Providing Financial Support to the PLE Star through 
New Vision

Bank Staff Taking Vigilance Awareness Oath

Bank of India (U) Ltd is regulated by Bank of Uganda        Address: Head Office, Plot No. 37, Jinja Road, P.O.Box 7332, Kampala, Uganda                                                                                                   

Received the Award from Indian Business Forum for Company Keeping Image High.
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Bank of India 
gives Kagadi PLE 
star scholarship

The bank will also caTer for all her school needs To ensure she does noT lack anyThing
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By Ismael Kasooha              

I have always heard people say 
that God performs miracles 
and I thought it was a joke  
until it happened to me. 

These were the words Leah 
Namara, the Kagadi district 
star performer in last year’s 
primary Leaving examinations 
after getting scholarship.

Namara, who scored 
aggregate 10 and was the 
best candidate in the district, 
had lost hope of joining 
secondary school because 
her mother, Hellen Mbabazi, 
could not afford to buy school 
requirements and pay her 
school fees.

Sponsorship
After New Vision published a 
story on January 31 detailing 
the plight of Namara, Bank of 
India responded by offering 
to help her with a full bursary 
until she finishes university.

 The bank will also cater for 
all her school needs to ensure 
she does not lack anything.

Ajay panth, the managing 
director of Bank of India 
Uganda, said they were 
concerned that such a bright 
girl was dropping out of 
school.

“As our corporate social 
responsibility we deemed it 
necessary to come to the aid 
of this young girl to further her 
studies and achieve her vision,” 
panth said.

TATA Uganda Limited, Plot 52 Lugogo Bypass Kampala. 

Email: tata.uganda@tatainternational.com | Tel: + L e a d e r s h i p  w i t h  T r u s t

Pay over 3 School TermsBUY NOW, PAY 50% 
* T & C  a p p l y

Attractive Offer
on Parts Upto

Discount  
Contact:

+ 256-753-200254

20%SPECIAL OFFER FOR SCHOOLS & UNIVERSITIES

 256-752-414423

He said every year, the bank 
helps needy people not only 
in education but in health and 
other social needs.

Other students joined 
secondary school on February 
12, but Namara was still 
stranded at home.

Reporting to school 
On Tuesday, the bank of 
India team travelled for over 
298km to Namara’s home in 
Mukatengyi village, Mpeefu 
sub-county, Kagadi district to 
physically take her to St Francis 
Xavier Modern Secondary 
School Kinyarugonjo under the 
management of Banyatereza 
sisters on the Kagadi-Hoima 

road.
Mbabazi told New Vision 

that Namara had begun a 
new life as a school dropout 
in the village.

“There was no hope of her 
joining secondary school,” 
Mbabazi said.

Namara wants to become 
a medical doctor but she 
almost failed to realise her 
dream for lack of school 
fees.

Appreciation 
Mbabazi has three other 
children who are still in 
primary school and she wants 

them to complete as well.
After the Bank of India 

offered to sponsor Namara’s 
education, Mbabazi could not 
hide her excitement.

“The living God has 

answered my prayers and I 
am grateful to Bank of India 
and the New Vision for this 
compassionate offer. May the 
Almighty God bless them 
abundantly,” Mbabazi said.

Namara could not hide her 
joy as well.

“I am optimistic that I will 
realise of becoming a surgeon 
now that people of goodwill 
have come to my rescue,” 
Namara said.

Geoffrey Businge, the LC3 
chairman of Kagadi town 
council, thanked New Vision 
for having published Namara’s 
story.

“As local leaders we are 
grateful to New Vision for being 
people-centred because if they 
had not published her story 
she would not have got the 
sponsors,” Businge said.

Businge thanked Bank of 
India for helping Namara at 
the time when she actually 
needed financial assistance.

Sister Rose Boonabaana, 
the headteacher of St Francis 
Xavier Modern Secondary 
School, promised to nurture 
Namara into a responsible 
citizen. 

Boonabaana also thanked 
Bank of India for selecting her 
school and supporting a needy 
student.

Valentina Ngabirano, 
We are 
happy that 
Namara 
now has 
people to 
support 
her 
education. We had lost 
hope.

Keti Turyamureba, 
This is a 
golden 
opportunity 
she has been 
given because 
we will now 
have more 
educated 
people in our area. 

What residents say

By Abdulkarim Ssengendo
A special security meeting was convened on Monday to address issues ranging from torture to use of excessive force raised in a petition by taxi operators working in Mbarara town. 
In their petition of January 27 this year, the operators expressed dissatisfaction with the operations and services of Mbarara United Taxi Operators Union (MUTOU).  MUTOU is in charge of all taxi operators in Mbarara.Reading the petition to the security committee, the Mbarara resident district commissioner (RDC), who is also the chairperson of the district security committee,  Martha Asiimwe, said the taxi operators were being tormented, harassed and the management had refused to abide by the set rules. In the petition, the taxi operators accused MUTOU of defying the presidential directive, which stated that all the concerned parties dealing with management of taxi operators should halt the collection of daily taxes  until the new guidelines are given. They said they notified 

different offices, but received no response. 
“We are seeking your immediate intervention in this matter before it runs out of hand,” the petition reads.“We are sitting on a time bomb. We are not going to accept tormenting of our people. This misconduct by MUTOU must stop immediately,” Martha said, directing Mbarara municipal council to take action.

The special security meeting, which took place in the office of the RDC, was attended by the Rwizi deputy regional Police commander, Ivan Nuwamanya; Mbarara municipality mayor Robert Kakyebezi, Mbarara district chairman Capt. JB. Tumusiime Bamuturaki, Mbarara municipality Magistrate Copan Muhanguzi, Mbarara DISO Robert Namanya and 

other high-ranking Police and security officers.
“We have investigated and gathered facts. We cannot sit down and look on,” Nuwamanya warned. He said they have received several complaints of excessive use of force, unnecessary impounding of vehicles and that there is even a habit of 

demanding illegal money from operators by the enforcement officers.
“The use of excessive force has been there for a long time. The municipal enforcement team is another torture chamber,” Nuwamanya said.Aaron Atwiirize, the vice-chairman of MUTOU and Andrew Taremwa, the 

municipal council prosecutor, topped the list of people suspected of being behind the torture.  Bamuturaki recommended that the prosecutor be removed immediately. 
In response, Jackqueline Masambu, the deputy town clerk Mbarara municipality, said they would remove 

Taremwa and take him back into enforcement. Earlier, Muhanguzi had told the meeting that there was a big problem in the office of the prosecutor and had warned them several times, but they defied his warnings. He said the matter has also been reported to the office of the Inspector General of Government. 
Kakyebezi told the meeting that they would be meeting the President this week to iron out matters regarding the collection of taxes on taxis and buses. 

Robert Beyagira, the MUTOU chairman, said those complaining are part of a group that wants to cause chaos in the park. He said the town clerk, mayor and the LC5 chairman are aware of their operations. He said those who claim to be harassed were caught loading passengers illegally outside the taxi park. 
“We are not going to accept allegations without facts. People want Mbarara to remain in chaos and this is politically funded. We wrote to the President and he is going to give us an appointment any time. We have rules set by our regional body which we follow and this is followed across the region,” Atwiikirize said.

By Ismael Kasooha 
As schools prepare to begin term one for Senior One on February 12, Leya Namara will not be part of those joining secondary school.Namara, 15, obtained aggregate 10 in last year’s Primary Leaving Examinations (PLE) and was the best candidate in all the Universal Primary Education (UPE) schools in Kagadi district.Namara has a vision of becoming a medical doctor, but her dream will not be realised because her mother, Hellen Mbabazi, cannot afford to pay her school fees to join secondary school.Mbabazi, a resident of Kiraba village in Kagadi town council, is a single mother. She told  New Vision that Namara had even dropped out of school before completing Primary Seven, but the school where she was studying from, Bishop Rwakaikara Primary School, supported her to complete primary education.Mbabazi said although Namara passed well, she does not have plans of taking her to secondary school because she 

cannot afford it.
“I have no option but to let her stay at home because I cannot raise the money required to enrol her into secondary school,” Mbabazi said.She said she has been offering casual labour to raise money to buy scholastic materials and other necessities, but she fell sick and became weak and can 

no longer offer such services.Mbabazi has three other children to look after who are still in primary school and she wants them to at least complete primary education.Namara was among the 42 pupils who were rewarded by the Kagadi Woman Member of Parliament, Jennifer Mbabazi, for their excellent performance. 

She was given a mattress, suitcase, blanket, bedsheets, sanitary pads and other scholastic materials to take her through the first term in secondary school.Namara is appealing to any Good Samaritan or charity organisations to come to her rescue, so that she can continue with her education and realise her dream.
Namara, who was crying as she talked to New Vision, said her future is ruined if she does not get assistance to join secondary school.“I do not know what to do because I had a dream of becoming a medical doctor,” Namara said.

Geoffrey Businge, the LC3 chairperson Kagadi town council, said the country will have lost a lot if Namara drops out of school at this stage because it needs more doctors to attend to the growing population.
He said having a child who has obtained a first grade in a UPE school shows that she is bright and capable of doing wonders.

Kagadi district had only 213 pupils in division one out of the over 5,000 pupils that sat for PLE.

REGIONAL NEWS

Kagadi district PLE star seeks financial support
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MBarara

Namara and her mother.  Photos by Ismael Kasooba

Tumusiime (right) speaking during a meeting. Photo by abdulkarim ssengendo

KaGadi

By Rwambuka Mugisha 
The Police in Ntungamo have charged a prominent businessman in Ntungamo municipality with murder following the death of his wife. Her body was found in a pool of blood in the house she was renting.
The Ntungamo Central Police Station deputy OC CID, Vincent Byaruhanga, confirmed that the suspect, Francis Kateta Beshetsya, is in their custody and has already been charged with murder. He added that they are now compiling all the evidence pinning him to the murder after which he will be taken to court.Kateta, 54, is suspected to have stabbed his wife Judith Ntegyereize, 34, following a couple of domestic violence incidences and misunderstandings that 

have been in their home. The  two are said to have had misunderstandings for a long time, which prompted the wife to leave her husband’s house and rent one near Ntungamo central market.
Byaruhanga said they arrested Kateta, who had gone to report that his wife had been killed by unknown assailants. He is the first suspect since the two have been having some misunderstandings, according to some reports revealed by the area LC1 chairperson,  Ben Akankwatsa and other residents.

Kateta and the deceased have four children and the children were living with their mother.
The Police CID chief said they are still investigating and when done, the suspect will be taken to court to answer murder charges. Mbarara taxi park tax collection poses security threat

Businessman charged with murdering his wife

Kateta, the accused The late Ntegyereize
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BETWEEN THE LINES:n MUTOU enforcement officers have been accused of using excessive force, unnecessary impounding of vehicles and demanding illegal money from taxi operators.

Namara

BETWEEN THE LINES:
n Ajay Panth, the 
managing director of Bank 
of India Uganda, said they 
were concerned that such 
a bright girl was dropping 
out of school.

The article that was run by New Vision on February 12

KaGadi

(Left to right) 
Mbabazi, Panth 
and Namara with 
officials from 
Bank of India. 
Photos by Ismael 
Kasooha

HIGHLIGHTS OF CSR AND OTHER ACTIVITIES IN THE BANK


