
1 
 

BANK OF UGANDA 
 

 
 
 

Opening Remarks by the Deputy Governor 
 

Bank of Uganda   
 

At 
 

The GIZ workshop on Developing a  
 

National Strategy for Financial Literacy 
 

Held at  
 

Protea Hotel Kampala 
 
 

Friday, 15 April 2011 

 
 



2 
 

   

Ladies and Gentlemen: 

 

It gives me great pleasure to welcome you all to this workshop 

on Developing a National Strategy on Financial Literacy in 

Uganda. 

 

I am particularly pleased that a wide range of organisations is 

represented here today – including financial institutions, 

professional associations, the government, educational 

institutions, youths, the private sector, NGOs, the media and 

development partners. 

 

Strengthening financial literacy in Uganda needs a coordinated 

approach, involving the participation of a broad range of 

stakeholders. No single organisation can, on its own, bring 

about the level of progress which is needed in this area. Instead, 

each of you has a vital role to play if we are collectively to serve 

the public better through improving the financial literacy of our 

fellow citizens.  
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One of the most important roles of the central bank is to ensure 

that consumers can make informed economic decisions.  

Accordingly, the Bank of Uganda will be leading the 

development and implementation of a national strategy for 

financial literacy. In doing so, we will work closely with a wide 

range of stakeholders – including, in particular, those who are 

represented at this workshop. 

 

It is important that everyone recognises that leadership is about 

providing focus, momentum and effective coordination; and 

helping to avoid unnecessary duplication and unplanned gaps. 

It is emphatically not about doing everything – that is where all 

of you come in.  

 

So, your active participation at today’s workshop – and in the 

months and years which lie ahead – is vital in helping to 

advance the financial literacy agenda. 

 

This workshop has been organised so that we can collectively 

discuss the practical steps which will need to be taken to 

strengthen financial literacy in Uganda. In doing so, we should 

look to build on the analysis and recommendations in the 
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report entitled, “Towards an Effective Framework for 

Financial Literacy and Financial Consumer Protection in 

Uganda,” which I am about to launch today.  

 

The Report covers both financial literacy and financial 

consumer protection. This means that, in parallel with the effort 

to strengthen the financial literacy of the population, which is 

the reason we are here today, measures are being developed to 

give effect to the report's recommendations on financial 

consumer protection. In particular, guidelines will be issued to 

those financial institutions and microfinance deposit-taking 

institutions which are regulated by the Bank of Uganda to 

ensure, among other things, that consumers of financial 

products and services are treated fairly; that information 

disclosed to them is clear and comprehensible; and that 

complaints are resolved promptly and fairly. 

 

Focusing on today's workshop, it is important that we recognise 

that, to be successful, financial literacy initiatives need to 

provide people with the information which they need – and 

they need to do so in a manner, and at a time, which suits the 

target audience. We need to be visionary and innovative. Above 
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all, we need to focus on those financial literacy initiatives which 

are most likely to be cost-effective – and to ensure that we 

deliver really effective programmes which will help to bring 

about the step change in current levels of financial literacy 

which the Report recommends. 

I am convinced that one essential step is for personal finance to 

be taught in schools, colleges and universities. That will help to 

ensure that all our young people have the competence and 

confidence to manage their finances well as they move into 

adulthood, and live a prudent personal financial management 

life.  I am therefore delighted that the Ministry of Education 

and Sports; the National Curriculum Development Centre; and 

the key stakeholders  are working with the Bank of Uganda, 

with a view to the incorporating of personal finance into the 

school curriculum. 
  

There are many other approaches which can be taken. But we 

will need to prioritise or we will run the risk of trying to do too 

much, with the inevitable result that the available resources are 

spread too thinly.  
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The approach which the Bank of Uganda has taken to date, and 

will continue to take, is to foster the development of a 

framework for strengthening financial literacy which is 

national, comprehensive, holistic, strategic, neutral and 

inclusive. The Executive Director Dr. Polycarp Musinguzi, and 

Director, Dr Henry Opondo both in Governors’ Office, will 

share with you later in the day some initial thoughts on a vision 

and mission and the way forward; and will invite you for a feed 

back on these issues, following the workshop, once you have 

had the opportunity to reflect on them. 

A key step towards achieving the developmental goals of the 

Government of Uganda, as formulated in the 5-year Financial 

Markets Development Plan, is to increase access to and usage of 

financial products and services. This, in turn, requires people to 

be financially literate.  

 

Strengthening people's financial literacy will benefit all sections 

of the population. Poor people need to make their money go as 

far as possible and to avoid incurring unnecessary charges or 

taking excessive risks. Improving one’s understanding of how 
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to manage one’s personal finances and of financial products 

and services can help one to purchase products which meet 

one’s needs, to manage risks, to deal with the complexities of 

the financial services market place, and to take advantage of 

increased competition. Financial institutions will benefit from 

this, as a more financially literate population creates a larger 

market, with better informed clients, in which to compete.  

 

Improved financial literacy will help to increase the level of 

financial inclusion; to boost savings levels; to increase the take-

up of financial products; and to stimulate further economic 

activity. All of this, in turn, helps to stimulate the national 

economy. 

 

Today's workshop is an essential step in the journey towards 

achieving improved levels of financial literacy in Uganda. That 

journey will not be completed overnight – we all need to be in 

this for the long haul. But the sooner we make a start, the 

sooner we will begin to see the results of our endeavours. 

 

With these few remarks, I officially launch the publication 

entitled “Towards an Effective Framework for Financial 



8 
 

Literacy and Financial Consumer Protection in Uganda.”  I 

wish you success in your deliberations and now declare this 

workshop open. 

 

Louis Kasekende (PhD) 
Deputy Governor 
 

 

 


