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REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR ENDED 31 DEC. 2024 
 
The Board of Directors is pleased to submit their report together with the Audited financial 
statements, which disclose the state of financial affairs of Uganda Performing Right Society Ltd, for 
the year ended 31 December 2024. 
 
1.0. ESTABLISHMENT AND LEGAL STATUS: 

1.1. Brief Background. 

Uganda Performing Right Society Ltd is a society that was formed in 1985 by authors (mainly 

musicians) to advance the cause of copyright administration in Uganda. It is registered with 

the Registrar of Companies as a Company Limited by guarantee having no share Capital, in 

other words, it belongs to all of its members. UPRS is recognized by the Government as a 

Collecting Society, and it is a Member of the Confederation of International Societies of 

Authors and Composers (CISAC). 

1.2.  Vision. 

A Uganda where creators are empowered and musical work is valued, protected, and fairly 
rewarded. 

1.3. Mission. 

To protect, promote, and monetize the economic rights and interests of our members. 
 

1.4. Theme of the Society. 

To make music pay. 

1.5. Objectives of the Society. 

Uganda Performing Right Society’s Vision and Mission are driven by the following objectives:  

o To increase royalty collections. 

o To simplify processes to ease registration. 

o To promote timely and equitable distribution of royalties. 

o To increase levels of awareness about UPRS services. 

o To increase membership. 

o To enhance staff capacity to execute UPRS mandate. 

o To improve processes 
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REPORT OF THE BOARD OF DIRECTORS -CONTINUED  

1.6 Core Values. 

The Society’s core value are: 

• Professionalism 
• Integrity 
• Teamwork 
• Excellence 
• Transparency 
• Accountability 

2.0. PRINCIPAL ACTIVITIES AND OPERATION MODE: 

Uganda Performing Right Society Ltd principal activities are administering copyright and 
neighbouring rights on behalf of its members, and other members of other societies through 
reciprocal representative agreements, and its membership is open to all performing artists 
across the entire country. However, majority of the members are served online via platforms 
set up by the management of the Society from time to time.  

3.0. CORPORATE GOVERNANCE: 
 
Uganda Performing Right Society Ltd is committed to the principles of good corporate 
governance and recognizes the need to provide services in accordance with generally 
accepted best practices and the existing regulatory framework. In so doing, the Board 
therefore confirms that; 
 
a) They met as and when it was necessary during the year under review; 
b) They retained full and effective control over the Society throughout the year; 
c) The Board continued to exercise responsibility for strategic and policy decisions, the 

approval of budgets and the monitoring of performance; and 
d) The Board members continued to bring skills and experience from their own spheres of 

operation to complement the professional experience and skills of the management team. 
 

Further, the Board continued to carry out its role of formulating policies and strategies for 
the Society, reviewing the work plans, ensuring that the accounting system is maintained in 
accordance with acceptable standards, the books of Account for the Society are kept 
properly, and that accounts are checked by authorised auditors, as well as recruitment and 
development of key personnel. 

4.0. SOCIETY’S GOVERNANCE AND MANAGEMENT: 
 

The Society’s governance structure comprises of the Annual General Meeting (AGM), the 
Governing Board of Directors and its working committees and the management team. 
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REPORT OF THE BOARD OF DIRECTORS -CONTINUED  
 
4.1. The Annual General Meeting (AGM) 

The AGM is the supreme organ of UPRS. It is constituted by all registered active members of 
the Society. The membership of the Society stood at 3958 members as at 31 December 2024 
compared to 3,838 members reported at the end of the year 2023. This represents an 
increase in membership enrolment by 120 members.  
 

4.2. Board of Directors  

The Board that steered the operations of the Society during the reporting period comprised 
of the following members who served in two portions of the year as stated below; 

4.2.1.  Board Members (From August to December 2024): 

Name  Position 
Mr. Nkoyoyo Martin  Chairperson 
Ms. Obitre-Gama Judy Director 
Mr. Okello Jimmy Director 
Prof. Mangeni Patrick Director 
Mr. Musoke Martin  Director 
Ms. Nambuya Jovia  Director 
Mr. Nyombi Nicholas Director 
Mr. Mugerwa Raymond  Director 
Mr. Ampaire Allan  Director 
Mr. Ebangit David Otio Director 
Ms. Kerunen Suzan Director  

 

4.2.2. Board Members (From January to July 2024): 

Name  Position 
Mr. Okello Kelo Sam Chairperson 
Mr. Kaye Wisdom Director 
Mr. Ssemakula Robert  Director 
Ms. Obitre-Gama Judy Director 
Dr. Ntege Peter Director 
Mr. Sserumaga James Director 
Mr. Basiima Justin Director 
Ms. Kyasimiire Dinnah Director 
Ms. Ssesanga Juliet Director 
Mr. Okello Jimmy Director 
Prof. Mangeni Patrick Director  
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REPORT OF THE BOARD OF DIRECTORS -CONTINUED  

4.3. Working Committees of the Board. 

4.3.1.  Audit and Risk Committee: 

Name  Position Period of Service 
Ms. Obitre-Gama Judy Chairperson August -December 2024 
Mr. Ebangit David Otio Director August -December 2024 
Prof. Mangeni Patrick  Director January -December 2024 
Mr. Ampiire Allan  Director August -December 2024 
Mr. Mugerwa Raymond  Director August -December 2024 
Mr. Okello Jimmy  Chairperson January -July 2024 
Mr. Kaye Wisdom Director January -July 2024 
Ms. Kyasimiire Dinnah Director January -July 2024 

4.3.2. Human Resource, Membership and International Affairs: 

Name  Position Period of Service 
Mr. Nyombi Nicholas Prince  Chairperson August -December 2024 
Ms.  Kerunen Suzan Director August -December 2024 
Mr.  Ebangit David Otio Director August -December 2024 
Ms. Nambuya Jovia Director August -December 2024 
Mr.  Mugerwa Raymond Director August -December 2024 
Ms. Ssesanga Juliet Chairperson January -July 2024 
Mr. Kaye Wisdom Gideon Director January -July 2024 
Mr. Sserumaga James Director January -July 2024 
Mr. Basiima Justin Director January -July 2024 
Prof. Mangeni Patrick Director January -July 2024 
Ms. Obitre-Gama Judy Director January -July 2024 

4.3.3. Finance, Investment and Technical Committee: 

Name  Position Period of Service 
Mr. Okello Jimmy  Chairperson August -December 2024 
Mr. Nyombi Nickolas  Director August -December 2024 
Mr. Musoke Martin  Director August -December 2024 
Ms. Nambuya Jovia Director August -December 2024 
Ms. Kerunen Suzan Director August -December 2024 
Ms. Kyasimiire Dinnah Chairperson January -July 2024 
Ms. Obitre-Gama Judy Director January -July 2024 
Mr. Ssemakula Robert Director January -July 2024 
Mr. Kaye Wisdom Director January -July 2024 
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REPORT OF THE BOARD OF DIRECTORS -CONTINUED  

4.4. Management and administration: 

During the reporting period, the Society was run by a management and administration team 
comprising of the Executive, middle level and lower-level staff. The senior management team 
of the Society comprised of the following key members: 
 
Name Designation Period of service 
Ssebugwawo Stephen CEO February –December 2024 
Morrine Sharon Nassuna Administrator January – December 2024 
Buyungo Viola Accountant January – February 2024 
Nakintu Moureen Documentation Officer  January – December 2024 
Ssebuliba George Compliance Officer  January – December 2024 
Naamala Ephrance  Licensing Officer January – December 2024 

4.5. Benefits to members.  

Uganda Performing Right Society Ltd pays out benefits to its members in form of Royalties 
based on the performance for a given reporting period. The amount to be paid is proposed by 
the Board and approved at the AGM. The Board has not proposed payment of royalties for 
the financial year ended 31 December 2024. The Board in consultation with management 
resolved to first settle the old bills for royalties accruing from the past periods of operation as 
declared to the members at the previous AGMs before implementing a new policy for paying 
royalties going forward.  

4.6. Remuneration of Board members. 

Serving on the Board of UPRS is a voluntary service based on the authority entrusted to the 
individual Board members by the AGM and the Regulator. Therefore, the entity does not 
remunerate its Board members on a monthly basis. The Board members are only facilitated 
when conducting official business of the Society in accordance with its governance policies and 
procedures.  

 
5.0. RISK MANAGEMENT: 

 
Whereas currently there is no internal audit function at management level, the responsibility 
for managing the internal audit and risk management affairs of UPRS is vested in the audit and 
risk management committee of the Board. This committee works hand in hand with the 
management and staff to ensure that there are robust internal controls and that the risk 
profiles of UPRS are maintained within the acceptable levels. The Board accepts final 
responsibility for the risk management and internal control system of UPRS.  
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REPORT OF THE BOARD OF DIRECTORS -CONTINUED  
 

5.0. RISK MANAGEMENT - CONTINUED 
 
Management ensures that adequate internal financial and operational control systems are 
developed and maintained on an on-going basis in order to provide reasonable assurance 
regarding: 
 
a) The effectiveness and efficiency of operations; 
b) Safeguarding of the Society’s assets; 
c) Compliance with applicable laws and regulations; 
d) The reliability of accounting records; 
e) Business sustainability under normal as well as adverse conditions; and 
f) Responsible behaviour towards all stakeholders. 
 
The efficiency of any internal control system is dependent on the strict observance of 
prescribed measures. There is always a risk of non-compliance of such measures by staff. 
Whilst no system of internal control can provide absolute assurance against misstatement or 
losses, the Society’s risk management system is designed to provide the Board with 
reasonable assurance that the procedures in place are operating effectively. 

 
6.0. GOING CONCERN ASSESSMENT: 

 
UPRS confirms that applicable accounting standards have been followed and that the financial 
statements have been prepared on a going concern basis. The Board remains optimistic that 
save for the sustainability challenges still being faced, UPRS still has many available 
opportunities to exploit from which it can realise adequate resources to sustain its operations 
for the foreseeable future.  
 

7.0. DEVELOPMENT PARTNERS AND SUPPORT RECEIVED: 
  

The Board on behalf of UPRS would like to acknowledge and appreciate in a special way the 
support received from various development partners during the year that greatly helped the 
organisation to partly finance its operations. Below is a summary of the Key development 
partners and the funds received from each one of them: 

  FY 2024 FY 2023 
Name of Development 
Partner Nature of Funds received  UGX   UGX  

CAPASSO Royalties remitted to UPRS   142,768,238      42,731,162  

REBEAT Royalties remitted to UPRS     17,533,135                       -  

ONERPM Royalties remitted to UPRS     72,487,560                       -  

BMI Royalties remitted to UPRS       3,191,684                       -  
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REPORT OF THE BOARD OF DIRECTORS -CONTINUED  
 

8.0. FINANCIAL RESULTS FOR THE YEAR: 
 

The financial performance of UPRS for the year ended 31 December 2024 is as stated in the 
Statement of Comprehensive Income presented on page 16. Below is the summarised 
financial performance for the year as compared with the previous year: 

 31-Dec-24  31-Dec-23 
 UGX  UGX 

SURPLUS/DEFICIT BEFORE TAX          55,973,408          (50,101,635) 
Corporation tax expense                              -                              -  
SURPLUS/DEFICIT FOR THE YEAR          55,973,408          (50,101,635) 

 
 
9.0.    ACCOUNTABILITY AND FINANCIAL REPORTING:  
 

Our Society contracts with qualified auditors to perform yearly audits to ensure complete 
disclosure, transparency, and compliance with the relevant Ugandan laws and regulations. The 
Annual General Meeting re-appointed MDJ and Partners-Certified Public Accountants as the 
External Auditors in accordance with Section 69(2) of the Copyright and Neighbouring Rights 
Act Cap. 222 and the provisions of the Ugandan Companies Act Cap.106. They have 
expressed interest to remain in office as auditors of the Society for the next reporting period 
subject to approval by the AGM and clearance by the Regulator. 
 

10.0.  APPROVAL OF THE FINANCIAL STATEMENTS: 
 
The Financial Statements were received, discussed and approved by the Board of Directors at 

their meeting held at KAMPALA on the 21ST day of MARCH, 2025. 

 
By order of the Board 
 

 
 

…………………………………….   
Mr. Nkoyoyo Martin 
BOARD CHAIRPERSON 
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STATEMENT OF RESPONSIBILITIES OF THE BOARD OF DIRECTORS: 
 
Section 69(1) of the Copyright and Neighbouring Rights Act Cap. 222 of the Laws of Uganda 
together with the Companies Act Cap. 106, under which UPRS is registered and regulated requires 
the Board of Directors to prepare the financial statements of the Society for each financial period and 
cause those Accounts to be audited at least once in every year by an auditor appointed by the AGM 
and or the Regulator and approved by the Registrar. The financial statements should give a true and 
fair view of the state of affairs of the Society as at the end of the financial period and of the operating 
results for that period.  
 
Further, the Act and the Regulations thereunder also requires the Board to ensure that the Society 
maintains proper accounting records, which disclose with reasonable accuracy its financial position. 
The Board is also responsible for safeguarding the Society’s assets and to take reasonable steps for 
prevention and detection of frauds and other irregularities.  
 
The Board asserts that the financial Statements as audited by the External auditors give a true and fair 
view of the state of the financial affairs of Uganda Performing Right Society Ltd as at 31 December 
2024. The Auditors issued unqualified Audit opinion over the financial statements. 
 
A review of the going concern status of Uganda Performing Right Society Ltd indicates that the 
Society is likely to remain in operation for at least the next twelve months from the date of this 
statement. 
 
This statement is made in accordance with the resolutions of the Board at their meeting held at 

KAMPALA on the 21ST day of MARCH, 2025 and is signed for and on behalf of Uganda Performing 

Right Society Ltd by: 

 

 
 
 
 
………………………..………          ……………………………….……….…. 
Mr. Nkoyoyo Martin       Mr. Okello Jimmy 
BOARD CHAIRPERSON     CHAIRPERSON -FIT COMMITTEE 
 

 

 

 

 



UGANDA PERFORMING RIGHT SOCIETY (UPRS) LTD  
Audited Financial Statements 
For the year ended 31 December 2024 
 

12 
 
 



UGANDA PERFORMING RIGHT SOCIETY (UPRS) LTD  
Audited Financial Statements 
For the year ended 31 December 2024 
 

13 
 

THE INDEPENDENT AUDITOR’S REPORT – CONTINUED 
 
Other information: 
 
Management is responsible for the other information. The other information comprises the 
information included in the Annual Report, but 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 any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above 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 on the other 
information that we have obtained prior to the date of this auditor’s report, we conclude that there 
is a material misstatement of this information, we are required to report that fact.  
 
We have nothing to report in this regard. 
 
Responsibilities of the Board of Directors and those with Governance for the Financial 
Statements: 
 
The Board is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRSs, and for such internal controls as management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due 
to fraud or error. In preparation of the financial statements, management is responsible for assessing 
the Society’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 management either intends to 
liquidate the Society or to cease operations, or has no realistic alternative but to do so. Those 
charged with governance are responsible for overseeing the Society’s financial reporting process. 
 
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 
than 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 
basis of these of these financial statements.  
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit.  
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THE INDEPENDENT AUDITOR’S REPORT – CONTINUED 
 

Auditor’s Responsibilities for the Audit of the Financial Statements –Continued: 
 
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 opinion. The 
risk not detecting a material misstatement resulting from fraud is higher than or one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal controls. 

 
• 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 Society’s internal control. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
 
• Conclude on the appropriateness of management’s use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainly exists related to events 
or conditions that may cast significant doubt on the Society’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 
Society to cease to continue as a going concern. 

 
• Evaluate the overall presentation, structure and whether the financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, including any significant deficiencies in internal 
controls that we identify during our audit. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguard. From the matters communicated with those charged with 
governance, we determine those matters that were of most significance in the audit of the financial 
statements of the current period 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. 
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THE INDEPENDENT AUDITOR’S REPORT – CONTINUED 
 
Report on compliance with Other Regulatory Requirements: 
 
As required by the Companies Act Cap. 106 together with the Copyright and Neighbouring Rights 
Act Cap. 222 of the Laws of Uganda and the regulations made thereunder as amended, we report to 
you based on our audit that: 
 
1. We have obtained all the information and explanations which to the best of our knowledge and 

belief were necessary for the purpose of our audit; 
 

2. In our opinion, proper books of account have been kept by the Society so far as appears from 
our examination of those books; and 

 
3. The Society’s statement of financial position (Balance Sheet) and statement of comprehensive 

income (Income and Expenditure Statement) are in agreement with the books of account kept for 
the reporting period. 

 
4. The Society’s business was run within the minimum acceptable standards for the year under 

review.  
 

The Lead Engagement Practitioner on this audit resulting in the independent auditors’ report is CPA 

Mwase Daniel Balibonaki (P0138), whose signature and seal are hereby appended and /or fixed this 

21ST day of MARCH, 2025. 

 

  
................................................................................              .......................................................................... 
MDJ AND PARTNERS     CPA Mwase Daniel Balibonaki (P0138) 
Certified Public Accountants     Managing Practitioner  
P.O. Box 271,       P.O. Box 271, 
Entebbe, Uganda       Entebbe, Uganda 
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STATEMENT OF COMPREHENSIVE INCOME  

FOR THE YEAR ENDED 31 DECEMBER 2024 
 

  
31-Dec-24 

 
31-Dec-23 

 
Notes UGX 

 
UGX 

REVENUE: 
 

  
  

Local Revenue 7.1.           407,983,425  
 

         348,310,706  

Other Income 7.2.           288,225,195  
 

         297,844,043  

Total revenue 
 

       696,208,620  
 

      646,154,749  

     

EXPENDITURE: 
 

  
  

Business Development/Promotion expenses 8             28,088,700  
 

         103,946,665  

Employee expenses 9           376,933,470  
 

         288,805,044  

Governance expenses 10           122,011,800  
 

         101,605,424  

Administration expenses 11           113,201,241  
 

         201,899,251  

Total Expenditure 
 

       640,235,211  
 

      696,256,384  

SURPLUS/DEFICIT BEFORE TAX 
 

         55,973,408  
 

       (50,101,635) 

Corporation tax expense 18                           -  
 

                            -  

SURPLUS/DEFICIT AFTER TAX 
 

         55,973,408  
 

       (50,101,635) 

 
The Statement of Comprehensive Income is to be read in conjunction with the accounting policies and notes forming part  
of the financial statements set out on pages 20 to 37 and the Report of the independent auditors presented on page 12-15. 
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STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2024 
 

  31-Dec-24  31-Dec-23 

 Notes UGX  UGX 
ASSETS:     

Non-Current Assets:     

Property and Equipment 12        12,857,992          14,421,898  
Total Non-Current Assets         12,857,992          14,421,898  
Current Assets:      
Receivables and prepayments 13        94,324,230        138,554,016  
Cash and Bank Balances 14      239,698,282        271,916,933  
Total Current Assets       334,022,512        410,470,949  
TOTAL ASSETS      346,880,504     424,892,847  
     

EQUITY AND LIABILITIES:      
EQUITY:      
Surplus/Deficit Account 15        33,220,218         (22,753,190) 
Total Equity         33,220,218         (22,753,190) 
LIABILITIES:     

Deferred Income 16                        -          43,378,042  
Payables and Accruals 17      287,023,237        365,117,759  
Income Tax Provisions 18        26,637,049          39,150,236  
Total Liabilities       313,660,286        447,646,037  
TOTAL EQUITY AND LIABILITIES     346,880,504     424,892,847  
 
The Statement of Financial Position is to be read in conjunction with the accounting policies and notes forming part of the 
 financial statements set out on pages 20 to 37 and the Report of the independent auditors presented on page 12-15. 
 
Approval of the Financial Statements: 
 
The Financial Statements laid out on page 16 to 37 were received, discussed and approved by the 
Board at their meeting held at KAMPALA on the 21ST day of MARCH, 2025 and were signed for and 
on behalf of UPRS by. 
 
 
 
 
………………………..………          ……………………………….……….…. 
Mr. Nkoyoyo Martin       Mr. Okello Jimmy  
BOARD CHAIRPERSON     CHAIRPERSON -FIT COMMITTEE 
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STATEMENT OF CASH FLOWS  

FOR THE YEAR ENDED 31 DECEMBER 2024 
 

  31-Dec-24  31-Dec-23 

 Notes UGX  UGX 
Cash flows from Operating activities:      
Surplus/Deficit Before Tax per Income Statement         55,973,408        (50,101,635) 

Adjusted for non-cashflow items:        
Depreciation expense 12          2,543,906           3,134,336  

Round off effect                          -                       (1) 

Surplus/Deficit Before Working Capital Changes         58,517,315       (46,967,300) 
Increase/Decrease in Accounts Receivable 13        44,229,786        (34,721,358) 

Increase/Decrease in Payables and Accruals 17       (78,094,522)        97,963,574  

Cash generated from operations         24,652,578         16,274,916  
Income Tax paid 18       (12,513,187)         (5,718,756) 

Net cash from operating activities         12,139,391         10,556,160  
Cash flows from Investing activities:      
Purchase/Disposal of property and equipment 12            (980,000)                         -  

Net Cash used in Investing activities            (980,000)                         -  
Cash flows from Financing activities:      
Deferred Income 16       (43,378,042)     (248,693,513) 

Net cash used in Financing activities       (43,378,042)    (248,693,513) 
Net movement in Cash and Cash equivalents       (32,218,651)    (238,137,353) 
Cash and Cash equivalents at start of the year 14      271,916,933       510,054,286  

Cash and Cash equivalents at end of the year       239,698,282       271,916,933  
 

  31-Dec-24  31-Dec-23 

Reconciliation of the Cash and Cash Equivalents:  UGX  UGX 

Cash held at hand              719,500              131,290  

Cash held at bank       238,978,782       271,785,643  

Total Cash and Cash equivalents at year end      239,698,282       271,916,933  
 
The Statement of Cash Flows is to be read in conjunction with the accounting policies and notes forming part of the  
financial statements set out on pages 20 to 37 and the Report of the independent auditors presented on page 12-15. 
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STATEMENT OF CHANGES IN ACCUMULATED FUNDS AS AT 31 DECEMBER 2024 

 

Retained 
Surplus/Deficit 

Account  

Total 
Accumulated 

Funds 

 UGX  UGX 
FY 2024      
Opening Balances as at 01 January 2024          (22,753,190)          (22,753,190) 

Surplus for the year             55,973,408            55,973,408  

Balance as at 31 December 2024           33,220,218            33,220,218  

    
FY 2023    
Opening Balances as at 01 January 2023            27,348,446            27,348,446  

Deficit for the year           (50,101,635)          (50,101,635) 

Round off effect                          (1)                         (1) 

Balance as at 31 December 2023         (22,753,190)  
       

(22,753,190) 
 
The Statement of Changes in Accumulated Funds is to be read in conjunction with the accounting policies and notes forming part  
of the financial statements set out on pages 20 to 37 and the Report of the independent auditors presented on page 12-15. 
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS AS AT 31 
DECEMBER 2024 
 
1.0. REPORTING SOCIETY AND ACCOUNTING PERIOD:  

 
Uganda Performing Right Society Ltd (UPRS) is a Society established in 1985 with a primary 
goal of promoting the economic and social interest of its members through defending their 
copyright and neighbouring right interests. Uganda Performing Right Society Ltd reports on its 
financial affairs after every end of twelve months period.  These financial statements therefore 
cover a period of twelve months running from 01 January to 31 December 2024. 
 

2.0. STATEMENT OF COMPLIANCE WITH THE IFRSs: 
 
For purposes of preparing and presenting these financial statements, Uganda Performing Right 
Society Ltd has adopted and complied in full with both the new and revised International 
Financial Reporting Standards and the related interpretations thereof as applicable to the 
reporting period ended 31 December, 2024. 

 
3.0.  SIGNIFICANT ACCOUNTING POLICIES: 

 
The principal accounting policies adopted in the preparation of these financial statements are 
set out below. These policies have been applied consistently throughout the reporting period. 

 
3.1. Basis of preparation 

 
The financial statements have been prepared under the historical cost convention and are in 
compliance with the International Financial Reporting Standards (IFRS). The accounting 
policies adopted are consistent with those of the previous year. The preparation of the 
financial statements in conformity with the International Financial Reporting Standards 
requires estimates and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of financial statements and the 
reported amounts of revenues and expenses during the reporting period. Although those 
estimates are based on the Board’s best knowledge of current events and actions, actual 
results may ultimately differ from those estimates. The Board meets its day-to-day obligations 
from its current assets. On this basis, the Board considers it appropriate to prepare the 
financial statements on a going concern basis which assumes that UPRS will be in operational 
existence for the foreseeable future. 

 
3.2.  New standards, amendments and interpretations issued and now adopted by 

UPRS. 
 

On 1 January 2024, UPRS adopted the new or amended International Financial Reporting 
Standards (IFRS) that are mandatory for application for the financial year. Changes to UPRS’s 
accounting policies have been made as required, in accordance with the transitional provisions 
in the respective IFRSs. 
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 

3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  
 
3.2.  New standards, amendments and interpretations issued and now adopted by 

UPRS -continued  
 

The new and amended standards and interpretations below were effective 1 January 2024 but 
their adoption did not result in substantial changes to UPRS’s accounting policies and had no 
material effect on the amounts reported for the current or prior financial years: 

 
(i) IFRS 17 Insurance Contracts;   

 
Starting January 1, 2024, IFRS 17 will take the place of IFRS 4, bringing in a new way to 
account for insurance contracts. The main goals are to make accounting for all insurance 
contracts more consistent and to improve transparency and comparability. 

 
(ii) IFRS 9 Financial Instruments;   

 
The changes to IFRS 9 set new rules for how financial instruments are classified and 
measured.  These updates aim to make it easier to classify financial assets and ensure the 
accounting matches the business model and cash flow characteristics of these assets.   

 
(iii) IFRS 16 Leases;   

 
The 2024 changes to IFRS 16 focus on sale and leaseback transactions, offering more guidance 
on how to account for them. These updates explain how to measure the right-of-use asset 
and lease liability in these situations. 

 
(iv) IAS 1 Presentation of Financial Statements;   
 
The changes to IAS 1 explain how to classify liabilities as either current or non-current. They 
focus on the conditions needed for a liability to be non-current and give more details on when 
a company can delay paying off a liability.  This gives companies and entities leeway when it 
comes to their financial obligations. 

 
(v) IFRS 13 Fair Value Measurement;   
 
The 2024 updates to IFRS 13 aim to improve the rules for sharing information about fair value 
measurements. The changes focus on giving more details about the methods and assumptions 
used in these measurements. 
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 

3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  
 
3.3. New standards, interpretations and amendments not yet effective. 

 
There are a number of standards, amendments to the standards, and interpretations which 
have been issued by the IASB that are effective in future accounting periods that UPRS has 
decided not to adopt early. 

 
3.4. Revenue Recognition. 

 
Revenue represents the fair value of consideration received or receivable for the sale of 
goods and services in the course of UPRS’s activities. Revenue is recognized when it is 
probable that future economic benefits will flow to UPRS and the amount of revenue can be 
measured reliably. It is stated net of rebates and discounts. 
 
Sale of goods are recognised upon the delivery of the product and customer acceptance, 
while sale of services is recognized upon performance of the service and customer acceptance 
based on the proportion of actual service rendered to the total services to be provided.  
 
Licence income. 
 
Income of UPRS mainly comprises of Licensing Fees collected from Licenses issued to various 
customers that consume the services UPRS is mandated to provide and is recognised on cash 
basis as per the revised accounting policy of the entity adopted by the Board in 2018. 

 
Grant Income. 
 
Grants are recognised only when there is reasonable assurance that (a) UPRS will comply 
with the conditions attached to the grant and (b) the grant will be received. The grant is 
recognised as income over the period necessary to match it with the related costs, for which 
it is intended to compensate, on a systematic basis. 
 
Non-monetary grants such as Physical Assets donated in kind and other resources are usually 
accounted for at fair value, although recording both the asset and the grant at a nominal 
amount is permitted. A grant received as compensation for costs already incurred or for 
immediate financial support with no future related costs, is recognised as income in the 
period in which it is receivable. For the period under review, the Society did not receive any 
grant that would qualify for disclosure in the financial statements. Grants and financial 
assistance received from Government is accounted for in accordance with the requirements 
of IAS 20. 
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 

3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  
 
3.4. Revenue Recognition -continued  
 

Other income. 
 
Any other income is recognised when the right to receive the payment is established. For the 
reporting period under review, the society received other income from international partners 
and this has been recognised on accrual basis of accounting as per the terms spelt out in the 
respective signed reciprocal Partnership Agreements.  
 

3.5. Recognition of Lease Transactions 
 
UPRS recognises any lease transactions in accordance with the requirements of IFRS 16 
Leases. At the inception of the contract, UPRS assesses if the contract contains a lease. A 
contract contains a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. Reassessment is only required when 
the terms and conditions of the contract are changed. For the year ended 31 December 2024, 
UPRS did not execute any lease transactions which would qualify for recognition in the 
financial statements using the requirements of IFRS 16. 

 

3.6. Financial Instruments. 
 
Financial assets and financial liabilities are recognized when UPRS becomes a party to the 
contractual provisions of the instrument. Management determines all classifications of financial 
assets and liabilities at initial recognition. UPRS has various classes of financial instruments, and 
these are recognized using the requirements of the relevant IFRSs more particularly IFRS 9. 
Changes in the amounts are recognized either in the profit or loss Account or Equity where 
applicable.   
 
Impairment of financial assets 
 
IFRS 9’s impairment requirements use forward-looking information to recognise expected 
credit losses –the ‘expected credit loss (ECL) model’. Instruments within the scope of the 
requirements included trade receivables, cash and cash equivalents and receivables from 
Government. The financial assets at amortised cost consist of receivables, cash and cash 
equivalents and receivables from Government. Under IFRS 9, loss allowances are measured 
on either of the following bases; 
 
• 12-month ECLs; these are ECLs that result from possible default events within 12 months 

after the reporting date; and 
 

• Lifetime ECLs; these are ECLs that result from all possible default events over the 
expected life of a financial instrument. 
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 

3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  
 
3.4. Revenue Recognition -continued  
 

Other income. 
 
Any other income is recognised when the right to receive the payment is established. For the 
reporting period under review, the society received other income from international partners 
and this has been recognised on accrual basis of accounting as per the terms spelt out in the 
respective signed reciprocal Partnership Agreements.  
 

3.5. Recognition of Lease Transactions 
 
UPRS recognises any lease transactions in accordance with the requirements of IFRS 16 
Leases. At the inception of the contract, UPRS assesses if the contract contains a lease. A 
contract contains a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. Reassessment is only required when 
the terms and conditions of the contract are changed. For the year ended 31 December 2024, 
UPRS did not execute any lease transactions which would qualify for recognition in the 
financial statements using the requirements of IFRS 16. 

 

3.6. Financial Instruments. 
 
Financial assets and financial liabilities are recognized when UPRS becomes a party to the 
contractual provisions of the instrument. Management determines all classifications of financial 
assets and liabilities at initial recognition. UPRS has various classes of financial instruments, and 
these are recognized using the requirements of the relevant IFRSs more particularly IFRS 9. 
Changes in the amounts are recognized either in the profit or loss Account or Equity where 
applicable.   
 
Impairment of financial assets 
 
IFRS 9’s impairment requirements use forward-looking information to recognise expected 
credit losses –the ‘expected credit loss (ECL) model’. Instruments within the scope of the 
requirements included trade receivables, cash and cash equivalents and receivables from 
Government. The financial assets at amortised cost consist of receivables, cash and cash 
equivalents and receivables from Government. Under IFRS 9, loss allowances are measured 
on either of the following bases; 
 
• 12-month ECLs; these are ECLs that result from possible default events within 12 months 

after the reporting date; and 
 

• Lifetime ECLs; these are ECLs that result from all possible default events over the 
expected life of a financial instrument. 
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 

3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  
 
3.9. Payables and accrued expenses. 

 
Payables and accrued expenses are recognized at fair value. 

 
3.10. Property and Equipment. 

 
The cost of purchased property and equipment is the value of the consideration given to 
acquire the assets and the value of other directly attributed costs which have been incurred in 
bringing the assets to the present location and condition necessary for their intended service.  
Physical properties acquired by the Society in form of donations in kind are recognised at the 
fair values representative of the market prices at which such assets would have been 
purchased in the open market. During the reporting period, the Society received some 
donated physical assets that have been disclosed in the asset schedule and subjected to 
depreciation in accordance with the entity’s financial policy. 

 
3.11. Depreciation of Property and Equipment. 

 
All Property and Equipment of the Society are stated at historical cost value less accumulated 
depreciation and impairment losses, where applicable. Depreciation is calculated to write off 
the cost of each asset over their expected useful lives on the basis of Reducing Balance 
method and using the annual rates stated below; 
 
Asset Class Rates 

Furniture and fittings 12.5% 

Motor Vehicles and Cycles     20.0% 

Data handling equipment 40.0% 

Office equipment 12.5% 

Generator 20.0% 

 
3.12. Intangible Assets. 

 
Intangible assets relating to accounting software are initially measured at purchase cost and 
amortised on a straight-line basis over their estimated useful lives. The intangible asset refers 
to the software accounting package normally procured and used by the Society for 
maintaining its account records. The software once put in place is amortized at 33.3% per 
annum on a straight-line basis of accounting. For the year 2024, the Society did not procure 
any intangible asset that would qualify for disclosure in the financial statements. 
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 
3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  

 
3.13. Impairment of Assets. 

 
At each balance sheet date, the Society reviews the carrying amounts of its assets to 
determine whether there is any indication that those assets have suffered an impairment loss. 
If any such indication exists, the recoverable amount of the asset is estimated in order to 
determine the extent of the impairment loss. Where it is not possible to estimate the 
recoverable amount of an individual asset, the Society estimates the recoverable amount of 
the cash-generating unit to which the asset belongs.  
 
Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing 
value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the 
risks specific to the asset for which the estimates of future cash flows have not been adjusted. 
If the recoverable amount of an asset is estimated to be less than the carrying amount, the 
carrying amount of the asset is reduced to its recoverable amount. An impairment loss is 
recognised immediately in the statement of comprehensive income, unless the relevant asset 
is carried at a revalued amount, in which case the impairment loss is treated as a revaluation 
decrease. 
 
Where an impairment loss subsequently reverses, the carrying amount of the asset is 
increased to the revised estimate of its recoverable amount, but so that the increased 
carrying amount does not exceed the carrying amount that would have been determined had 
no impairment loss been recognised for the asset in prior years. A reversal of an impairment 
loss is recognised immediately in profit or loss, unless the relevant asset is carried at a 
revalued amount, in which case the reversal of the impairment loss is treated as a revaluation 
increase. 
 

3.14. Cash and Cash Equivalents. 
 
For purposes of presentation of the entity’s statement of Cash flows, cash and cash 
equivalents comprises of cash in hand and demand deposits held on the various Bank accounts 
run by UPRS. 

 
3.15. Inventories. 

 
These are stated at the lower of cost or net realizable value. At close of the financial year the 
Society did not have any tradable inventories that would qualify for disclosure in the financial 
statements. Inventories relating to consumables procured for purposes of implementing 
operational activities or internal use have been expensed since they are not held for sale.  
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 
3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  
 
3.16. Employee benefits. 
 

UPRS pays salaries and wages to its employees and contributes to the National Social Security 
Fund (NSSF) staff engaged on permanent terms and pays gratuity to staff employed on 
contract terms. NSSF is a defined contribution scheme registered under the National Social 
Security Fund Act (1985) as amended in 2020.  
 
UPRS’s obligations under this scheme are limited to specific contribution regulated from time 
to time and currently stated at 10% of the employee’s gross pay. UPRS’s contributions are 
charged to the Income Statement in the year to which they relate. 

 
3.17. Translation of foreign currencies. 
 

Transactions in foreign currencies during the year are converted into Ugandan shillings (the 
functional currency), at the rates ruling at the transaction dates. At the end of each reporting 
period, monetary items denominated in foreign currencies are retranslated at the rates 
prevailing at that date. The resulting differences from conversion and translation are dealt 
with in the statement of financial performance in the year to which they relate.  All effects of 
changes in foreign currency translations to functional reporting currency are accounted for in 
accordance with the requirements of IAS 21 that deals with the same. 
 
If UPRS is to report to other Users of financial statements in foreign countries, an average 
exchange rate of 1USD=UGX 3,750= is recommended for use for the period ended 31 
December 2024. 

 
3.18. Critical accounting estimates and judgements in applying accounting policies. 
 

UPRS makes estimates and assumptions concerning the future. 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 
resulting accounting estimates will, by definition, seldom equal the related actual results. 

 
3.19. Provisions, Contingent Assets and Contingent Liabilities. 

 
Provisions are recognised when the entity has a present legal or constructive obligation as a 
result of past events, it is probable that an outflow of resources embodying economic benefits 
will be required to settle the obligation, and a reliable estimate of the amount can be made. 
As at end of the reporting year, the Society had no provisions that would qualify for 
disclosure.  
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 

3.0.  SIGNIFICANT ACCOUNTING POLICIES -CONTINUED  
 

3.20.   Taxation. 
 
Income tax assets and liabilities are measured at the amount expected to be recovered from 
or paid to the tax authority. The rate of income tax that is applied in measuring the current 
tax is the statutory rate of 30% charged in accordance with the Income Tax Act Cap.338 of 
the Laws of Uganda. 

 
3.21. Comparative Financial Statements. 

 
The financial statements have been presented with comparative information for the previous 
period. Where necessary, changes have been made in respect of the format, disclosures, 
recognition criteria and presentation of various items in the accounts to suit the adoption and 
current requirements of the International Financial Reporting Standards and other regulations 
currently in force.   

 
4.0. RELATED PARTY TRANSACTIONS: 
 

A related party transaction is a transfer of resources, services or obligations between the 
reporting Society and related party, regardless of whether a price is charged or not. The 
Board, management and staff are members of UPRS and they are mandated by the entity’s 
Constitution with the responsibility to manage and supervise all the affairs of the Society and 
in this case, they are related parties. The related party transactions of UPRS mainly involve 
advances taken by the staff members, Board members and the income from international 
partners to finance activities of the Society realized under reciprocal arrangements. Related 
party transactions are recognized in accordance with the requirements of IAS 24. 

 
5.0. FINANCIAL RISK MANAGEMENT: 
 

UPRS has exposures to mainly liquidity, interest rate and foreign exchange risks that arise 
from use of its financial instruments. UPRS is essentially engaged in the promotion of 
economic and social interest of its members through defending their copyright and 
neighbouring rights, interests, and relies more on income from licensing fees to finance its 
operations.  

 
Management endeavours at all times to minimize risks. Management has put in place a 
mechanism that ensures strict adherence to International and National laws regulating the 
performing Arts industry, sector regulations, guidelines and terms embedded in Partnership 
agreements held with development partners as a control measure against risk exposures. The 
Society's risk management strategy is based on a clear understanding of various risks, 
disciplined risk assessment procedures and continuous monitoring.  
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ACCOUNTING POLICIES UNDERLYING THE FINANCIAL STATEMENTS -CONT’D 
 
5.0. FINANCIAL RISK MANAGEMENT -continued  
 

The policies and procedures established for this purpose are continuously benchmarked with 
the industry best practices. UPRS’s operations are supported by local management and 
outsourced consultants who use a comprehensive range of qualitative and quantitative tools 
to ensure minimum risk exposures. Management is responsible for the assessment, 
management and mitigation of risk in the Society. UPRS’s overall risk management programme 
focuses on unpredictability of changes in the operating environment and seeks to minimize the 
potential adverse effect of such risks on its performance by setting acceptable levels of risk.  
 
The financial risk management policies are outlined below: 

 
5.1. Credit risk. 

 
Credit risk refers to the risk that counterparty will default on its contractual obligations 
resulting in financial loss to the entity. The Society’s credit risk is primarily attributable to its 
receivables and amounts due from related parties, estimated by the entity's Accounts 
department based on prior experience, existing financial and economic factors faced by the 
debtors and the exit options available. The credit risk on receivables is limited because the 
Society provides services to its clients mainly on cash basis while any dealings with members 
or reputable corporate clients on credit service arrangement is restricted to those that are 
legally admitted into UPRS’s membership using the established policies and procedures or 
have a good credit history with UPRS and management ensures that each member/client is 
appropriately billed the Fees payable and the settlement terms thereof properly defined at 
inception. 

 
5.2. Liquidity risk management. 

 
The ultimate responsibility for liquidity risk management rests with the Board, which has built 
an appropriate liquidity risk management framework for the management of the Society’s 
short, medium and long-term funding and liquidity management requirements. UPRS manages 
liquidity risk by maintaining adequate reserves and banking facilities, by continuously 
monitoring forecast and actual cash flows and matching the maturity profiles of financial assets 
and liabilities.  

 
5.3. Foreign exchange risk. 

 
UPRS undertakes certain transactions denominated in foreign currencies. This exposes it to 
foreign exchange risk. However, the Exchange rate exposures are managed within approved 
policy guidelines. 
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NOTES TO THE FINANCIAL STATEMENTS -CONTINUED  
 

  31-Dec-24  31-Dec-23 
  UGX  UGX 

6.0. PROFIT BEFORE TAX     

 This is stated after expensing the following:     

 Audit Fees (Note 11)             8,500,000               8,500,000  

 Depreciation expense (Note 12)             2,543,906               3,134,336  

      
7.0. REVENUE     
7.1. Local Revenue     

 Income received from License Fees         407,983,425           348,310,706  

 Sub-Total      407,983,425        348,310,706  

     
7.2. Other Income    

 Donation and Grants           43,378,042           248,693,513  
 Royalties received from CAPASSO         142,768,238             42,731,162  
 Royalties received from REBEAT           17,533,135                             -  
 Royalties received from ONERPM           72,487,560                             -  
 Royalties received from BMI             3,191,684                             -  
 Bank Interest received             5,869,584               6,419,368  
 Interest received from mobile money platforms             2,996,951                             -  

 Sub-Total      288,225,195        297,844,043  
     

 Total Revenue      696,208,620        646,154,749    
   

8.0. BUSINESS DEVELOPMENT AND 
PROMOTION EXPENSES    

 Field compliance operations           23,562,500             10,779,000  

 Trainings, Workshops and Seminars              130,000               4,966,500  
 Commission Paid-out to business agents                          -             12,225,665  
 Legal Fees                         -             13,134,200  
 Printing License materials                          -               5,890,500  
 Evidence gathering                 60,000                  180,800  
 Public Relation campaigns                         -                  500,000  

 Marketing and advertising                         -             47,162,000  

 Sensitization campaigns                         -                  200,000  

 Stakeholders’ engagements              4,336,200               8,908,000  

 Total         28,088,700        103,946,665  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
 

  31-Dec-24  31-Dec-23 

  UGX  UGX 
9.0. EMPLOYEE EXPENSES     

 Staff Salaries and arrears       327,406,134           252,218,462  

 10% NSSF Employer Contribution          31,040,596             25,221,848  

 Wages for Casual Labourers            7,120,000               4,750,000  

 Staff welfare & Facilitation           10,743,740               6,311,800  

 Other employee expenses               403,000                  302,934  

 Staff ID's and Business cards               220,000                              -  

 Total       376,933,470        288,805,044  

      
10.0. GOVERNANCE EXPENSES     

 Board and Committee expenses          46,966,200             42,536,800  

 Board trainings, orientation and retreat           17,987,800               9,608,000  

 AGM expenses          57,057,800             49,460,624  

 Total       122,011,800        101,605,424  

      
11.0. ADMINISTRATION EXPENSES     

 Rent for offices & warehouses          33,178,000             61,141,333  

 Office expenses                 37,000               5,176,000  

 Secretarial services & stationery            9,059,400               5,001,600  

 Local transport and travel             8,409,000               9,479,500  

 Travelling and accommodation                          -             12,979,200  

 Repairs and maintenance costs           4,432,000             17,389,900  

 Security services            3,500,000               8,554,737  

 Computer consumables & IT support services               400,000               8,386,200  

 Cleaning and Hygiene            4,943,060               2,783,600  

 Electricity and lighting            1,990,000               1,708,000  

 Water bills            2,197,800               1,138,200  

 Airtime and Internet            9,182,000               6,462,300  

 External Audit services             8,500,000               8,500,000  

 Sub-Total         85,828,260        148,700,570  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)  
 
  31-Dec-24  31-Dec-23 

  UGX  UGX 

11.0. ADMINISTRATION EXPENSES – Cont’d     

 Balance B/F            85,828,260           148,700,570  

 Internal Audit services               1,500,000                              -  

 Operating permits               532,900                    72,300  

 Motor vehicle and Motor cycle expenses              3,551,500             14,190,500  

 Subscriptions and Contributions              5,000,013               7,786,099  

 Insurance expenses               145,000                  458,833  

 Generator Running expenses                           -                  846,000  

 AWS-Amazon Website hosting              6,565,000               4,786,000  

 Suits and penalties                 50,000                  105,000  

 Bank charges               5,904,662               7,029,612  

 Membership ID'S               220,000                              -  

 Funeral & Condolences               310,000                              -  

 Technical support services (Note 11.1)              1,050,000             14,790,000  

 Depreciation expense (Note 12)              2,543,906               3,134,337  

 Total       113,201,241        201,899,251  

      

11.1. Technical support services constitute of:     

 OWC attache's consultancy services                           -               8,000,000  

 Other sundry professional service engagements              1,050,000               6,790,000  

 Total            1,050,000           14,790,000  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
  

  31-Dec-24  31-Dec-23 

  UGX  UGX 

13.0. RECEIVABLES AND PREPAYMENTS     

 Sundry Trade Debtors        91,684,922     91,684,922  

 Board and Staff advances                        -            6,596,314  

 Other prepayments           2,639,308          40,272,780  

 Total      94,324,230      138,554,016  

      

14.0. CASH AND BANK BALANCES     

 Cash at hand          719,500             131,290  

 Cash held on Tropical Bank A/C       2,578,560          25,985,218  

 Cash held on Equity Bank A/C        10,921,096         10,921,096  

 Cash held on UBA Savings Bank A/C         67,516,813        226,676,390  

 Cash held on UBA Overdraft Bank A/C       127,363,926            5,362,488  

 Cash at Airtel money collection point          2,504,655            2,840,451  

 
Cash at Airtel money collection point - Royalty 
account 4,610,473   -  

 Cash at MTN Mobile money collection point        23,483,260                          -  

 Total 239,698,282      271,916,933  

      

15.0. SURPLUS/DEFICIT ACCOUNT     

 Balance B/F (22,753,190)         27,348,446  

 Surplus/Deficit for the year 55,973,408        (50,101,635) 

 Round-off effect                        -                     (1) 

 Balance C/F       33,220,218     (22,753,190) 

     

16.0. DEFERRED INCOME     

 Balance B/F       43,378,042        292,071,555  

 
Less amount utilized and recognized as revenue 
for the year      (43,378,042)    (248,693,513) 

 Unutilized Grant C/F                      -         43,378,042  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
 
  31-Dec-24  31-Dec-23 

  UGX  UGX 
17.0. PAYABLES AND ACCRUALS    

 Suppliers' bills payable        31,995,525           28,990,751  

 Security fees payable         1,208,000    -  

 International Subscriptions payable          9,449,037                    -  

 Customer deposits        21,945,696   3,949,955  

 Audit and Consultancy fees payable 6,250,000             24,655,000  

 Royalties payable to members   98,652,213   192,230,083  

 Salaries payable  7,620,000       21,006,541  

 PAYE payable  41,737,560   26,554,016  

 NSSF payable 61,729,494    22,566,848  

 Provision for VAT payable 5,635,357   44,704,585  

 WHT payable             800,354                 459,980  

 Total 287,023,237   365,117,759  

     

18.0. INCOME TAX COMPUTATIONS    

 Surplus/Deficit Before Tax        55,973,408         (50,101,635) 

 Adjusted for:        

 Depreciation expense (Note 12)         2,543,906              3,134,336  

 10% Telephone expenses (Note 11)            918,200            646,230  

 Donations and Grants (non-taxable income)      (43,378,042)     (248,693,513) 

 Capital allowance deductions (Note 19)      (4,591,466)          (6,183,981) 

 Chargeable income/loss for the year     11,466,006   (301,198,563) 

 Add: Taxable loss B/F (1,096,710,937)      (795,512,374) 

 Adjusted chargeable income/loss C/F (1,085,244,931)  (1,096,710,937) 

 30% Corporation Tax payable thereon                          -                          -  

 Tax Arrears B/F          39,150,236            44,868,992  

 Less: Withholding Tax Paid/claimable         (12,513,187)            (5,718,756) 

 Tax Due and Payable        26,637,049           39,150,236  
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
 
19.0. COMPUTATION OF CAPITAL ALLOWANCE DEDUCTIONS 
 
19.1. Wear & Tear Allowances 
 

Name of Assets Computers and 
Accessories 

Motor Vehicles, 
Furniture and 
Other Assets 

 Total  

 % Rates 40% 20%   

T.W.D.V as at 01/01/2024           4,137,886                13,701,560       17,839,446  

Additions                          -                     980,000            980,000  

Qualifying Cost for W&T         4,137,886             14,681,560    18,819,446  

Wear & Tear Allowances         (1,655,154)               (2,936,312)      (4,591,466) 

T.W.D.V as at 31/12/2024         2,482,732             11,745,248    14,227,980  

    

Summary of Capital allowances claimable for the year:  

Wear & Tear Allowance           4,591,466  

Total         4,591,466  
 
 
20.0.   EVENTS AFTER THE REPORTING DATE 
 

There were no material events subsequent to the year ended 31 December 2024 which 
would require adjustments of or disclosure in these financial statements. 
 

21.0. COMMITMENTS 
 

There were no capital commitments as at 31 December 2024 that would qualify for disclosure 
in these financial statements same as it was in the previous financial year.  

 
 
 
 
 
 
 
 
 
 












