


 

Mission:  TO SUSTAINABLY GENERATE RELIABLE, QUALITY, AND 
AFFORDABLE ELECTRICITY FOR SOCIO-ECONOMIC TRANSFORMATION
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REPORT OF THE AUDITOR GENERAL ON THE AUDIT OF FINANCIAL STATEMENTS 
OF UGANDA ELECTRICITY GENERATION COMPANY LIMITED FOR THE YEAR 

ENDED 30TH JUNE 2021 
 
THE RT. HON. SPEAKER OF PARLIAMENT 

Opinion 
I have audited the accompanying financial statements of Uganda Electricity Generation 
Company Limited which comprise the statement of Financial Position as at 30th June 2021, 
the Statement of Financial Performance, Statement of Changes in Equity and Statement of 
Cash Flows together with other accompanying statements for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies and 
other explanatory notes. 
  
In my opinion, the financial statements for the year ended 30th June 2021 present fairly, in 
all material respects, the financial position of Uganda Electricity Generation Company 
Limited as at 30th June 2021 and its financial performance and cash flows for the period 
then ended, in accordance with the International Financial Reporting Standards (IFRS) and 
the requirements of the Companies Act, 2012 of Uganda.  
  
Basis for Opinion 
I conducted my audit in accordance with International Standards of Supreme Audit Institutions 
(ISSAIs). My responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of my report. I am 
independent of the Company in accordance with the Constitution of the Republic of Uganda 
(1995) as amended, the National Audit Act, 2008, the International Organization of Supreme 
Audit Institutions (INTOSAI) Code of Ethics, the International Ethics Standards Board for 
Accountants (IESBA) Code of Ethics for Professional Accountants (Parts A and B), and other 
independence requirements applicable to performing audits of Financial Statements in Uganda. 
I have fulfilled my other ethical responsibilities in accordance with the IESBA Code, and in 
accordance with other ethical requirements applicable to performing audits in Uganda. I believe 
that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my 
opinion. 
 
Key Audit Matter 
Key audit matters are those matters that, in my professional judgment, were of most 
significance in my audit of the financial statements of the current period. These matters 
were addressed in the context of my audit of the financial statements as a whole, and in 
forming my opinion thereon, and I do not provide a separate opinion on these matters. I 
have determined the matters described below to be key audit matters communicated in my 
report. 
 
• Implementation of the Approved Budget 

UEGCL is mandated to establish, acquire, maintain and operate electricity generation 
facilities and to promote research and development in the electricity generation sector 
while running the company on sound business principles. 

I am aware that the Covid-19 Pandemic continues to significantly affect the 
implementation of several activities. Consequently, a number of activities were not 
implemented due to budget cuts and lockdown measures instituted to control the spread 
of the pandemic. It is against this background that the implementation of the budget was 
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again considered a key audit area during the office-wide planning for the current audit 
year.  

To achieve this mandate, UEGCL planned to implement and achieve a number of both 
recurrent and development deliverables under various programmes. A review of the 
entity’s work plan and budgets revealed that the entity had an approved budget of UGX 
173,967,687,000 inclusive of off-budget receipts, out of which UGX 169,743,586,000 (98%) 
was realized. The table below shows a summary of the key deliverables of the entity for 
the financial year 2020/21.  

Table: Showing key deliverables for UEGCL for the year 

Sn Category Budget (UGX) 
“000” 

Cumulative percentage 
share of the total 
approved budget 

1 Karuma HPP                        26,700,601  
 

15.42% 

2 Muzizi HPP 1,506,826 16.29% 
3 Nyagak HPP 10,000,000 22.06% 
4. Isimba Project 21,585,021 34.52% 
5. Isimba Dam- Operations & 

Maintenance, CAPEX, Loan Interest 
and other costs 

                       49,218,645  
 

62.94% 

6. Nalubaale & Kiira Dam                          6,122,845  
 

66.47% 

  Total 115,133,938 
 

 
UEGCL planned to accomplish its budgetary objectives by implementing activities in its 
eleven (11) departments/business units with a total approved budget of UGX. 
173,967,687,000. I reviewed all outputs worth UGX.115,133,938,000 representing 66.4% of 
the total approved budget. 

From the procedures undertaken, I noted the following; 

No Observation Recommen
dation 

1.1 Revenue Performance 

A review of the budgets and management accounts revealed that out of the budgeted revenue 
of UGX 173,967,687,000 for the year 2020/21, UGX 169,743,586,000 was realized 
representing performance of 98% of the target. The performance of each revenue source is 
summarized in the table below. 

Table showing Revenue Performance 

Source Budget(000) Actual(000) % 
varia
nce 

Management 
explanation 

Concession fee         7,456,151   7,518,457  101% * Billed the 7.5bn 
Concession fees  
* Ugx 2.5bn of 
Karuma Licence 
Fees now 
recognised as 

Management 
is 
commended 
for the good 
performance 
in revenue 
collection 
and advised 
to ensure 
donor funds   
are released 
in line with 
the budgets 
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Income 

Sundry 
Income 

              80,000          72,097  90% Sale of 
international bids 

Grant Income 
Isimba 

        17,618,413        12,793,469  73% Amortised 
Deferred Income 
for Isimba from Jul 
20 to Jun 21 and 
Isimba grant 
income from GoU. 
* Average 
performance given 
the low absorption 
on OE Isimba and 
CDAP. 
*Average 
performance also 
attributed to 
ongoing 
procurements on 
various activities 
under Isimba O&M 

Grant Income 
Karuma 

                    -              210,912    Expenses incurred 
that don’t qualify 
to be capitalised 
e.g. training, 
subscription, staff 
welfare 

Other income               33,472    VAT on supply of 
meals from Food 
Platz previously 
not claimed and 
insurance payment 
on lost laptop 

Grant Income 
Nyagak 

          8,649,999          8,329,529  96% Pay out to 
Genmarx as per 
the shareholder's 
agreement as part 
of Gov't 
contribution 

Norwegian 
Grant Income 

       13,800,000             77,600  1% The budget is for 
Technical support 
for O&M for 
Karuma and 
Isimba HPP. A 
request for no 
objection for a 
contract worth 
6.25million USD 
has been sent to 
the Norwegian 
embassy. 
Thereafter it will 
be forwarded to 
the solicitor 
general for 
clearance before 
commencement of 
the service. 
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Isimba Sales 
Income 

      126,348,124     139,142,515  110% • 10% above 
expected revenue 
majorly due to the 
high revenue in 
Q1 and Q3 
• limited 
disruptions in the 
water levels in Q1 
• Scheduled 
outages in Bujagali 
, Kira and 
Nalubaale in Q3 
thereby Isimba 
picking up the 
load 

Grant income 
Muzizi (GOU) 

- 3,690 -  

KFW Grant for 
feasibility 
study of the 
Complex 

1,548,469 1,548,469  

100% 

 

Gain on 
Disposal 

- 13,376 -  

Total Income    173,967,687       

169,743,586 

 
  

Source: Budgets and Management Accounts 

Over performance in some revenue sources was majorly attributed to the energy sales from 
Isimba Hydro Power Plant and exchange gain on revaluation given the depreciation of the 
dollar in Quarter 1, Quarter 2 and Quarter 4.  

 

 

 

 

 

 

1.2 Under absorption of funds 

Out of the total receipts for the financial year of UGX. 169,743,586,000,  UGX 
144,312,201,660 were spent by the entity resulting in an unspent balance of UGX 
25,431,384,340 representing an absorption level of 85 %.  

Under absorption of released funds was partly due to covid-19 restrictions and  On - going  
procurements on material budget lines under Isimba Operations & Maintenance, as a result, 
there was non-implementation of planned activities like staff trainings and  Isimba O&M items 

I advised 
management 
to 
expedite exe
cution of 
outstanding 
construction 
works and 
other un-
implemented 
activities 
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Emphasis of Matter 
Without qualifying my opinion, I draw attention to the following matters; 
 
• Long Outstanding Payable: UGX. 814,000,000 

Included in the trade payables is an amount of UGX.814,000,000 relating to penal 
interest charged by Uganda Revenue Authority, resulting from late payment of 
withholding tax on consultancy services for the period 2001-2009. 

There is a risk that further delay in settling the matter may attract more interest 
charges. 
 
The Accounting Officer explained that the principal tax was paid, however the 
outstanding amount was the penal interest charged by URA. The company made a 

1.3 Extent of Achievement of Entity Performance Targets 

I sampled 92 interventions/critical activities implemented under the 11 departments and noted 
that out of the ninety two (92) key interventions under the eleven (11)  departments, twenty 
nine  (29) (32%)  critical tasks had been fully achieved, Sixty one (61) (66%) were partially 
achieved while two (2) (2%) were not achieved as summarized in the table below and details 
in Appendix 1 

N
o 

Level of performance by 
the end of 2020/2021 

No of 
critical 
tasks  

% of total critical 
tasks 

1 Fully achieved 29 32% 
2 Partially achieved 61 66% 
3 Not achieved 2 2% 
  Total  92 100 

The Accounting officer explained the following; 

Muzizi HPP 

ü The funding gap request had been submitted to MEMD. 
ü Supplementary funding request submitted to conclude payment of the PAPs 

Nyagak III HPP 

ü GOU had so far released 1.6million USD out of 7.1 GOU grant. Balance to be received 
in the FY21/22 & FY22/23.  

ü The financial closure by the private partner expected to be achieved by March 2022 
following due diligence by Afri-Exim Bank and amendment of the implementation 
agreement. 

I advised the 
Accounting 
Officer to 
liaise with 
the 
respective 
funding 
agencies to 
ensure 
release of 
funds so as 
to fast 
track executi
on of constru
ction works 
under 
Nyagak and 
Muzizi 
projects.  
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request to the Ministry of finance Planning and Economic Development (MoFPED) 
seeking for a waiver and was yet to receive a response.  

I advised the Accounting Officer to continue engaging the relevant stakeholders to 
ensure that either the liability is settled or written off to avoid accumulation of interest. 

 
• Accumulation of Interest Payment on Karuma-HPP: UGX.284,942,245,000 

Article 2 of the On-lending Agreement between Government of Uganda (GoU) and 
UEGCL of 2014 stipulates that GoU shall lend an amount not exceeding US 
$653,806,584.83 from PBC Financing Agreement and US $534,932,660.32 from BCLA 
Financing Agreement, totalling to US $1,118,739,245.13 for the construction of Karuma 
HPP and that the loan shall have a maturity period of 20 years including 5 years grace 
period and at an interest rate of 2% p.a on disbursed and outstanding amounts. 

I noted that the loan repayment has accumulated interest of UGX.284,942,245,000 
disclosed under Note 22 to the financial statements as at 30th June, 2021, resulting 
from an outstanding loan amount of UGX.3,761,994,556,583 (US $1,057,002,126), 
which remained undisbursed due to the slow progress on completion of the dam.. 

There is risk of further accumulation of loan interest if the utilization of the loan and the 
completion of the dam are not fast tracked. 

Management explained that the accumulated interest is driven by the disbursements 
based on the approved certificates (IPCs) and not loan repayment date. In addition, the 
commissioning date for Karuma HPP is tentatively scheduled for June 2022 that will 
enable UEGCL generate revenue to meet the loan obligations. 

I advised the management to liaise with the relevant stakeholders to ensure that 
completion of Karuma dam is expedited, to avoid unnecessary interests on outstanding 
loans. 

Other Information 
The Accounting Officer is responsible for the other information. The other information 
comprises the statement of responsibilities of the Accounting Officer and the commentaries 
by the Head of Accounts and the Accounting Officer, and other supplementary information. 
The other information does not include the financial statements and my auditors’ report 
thereon. My opinion on the financial statements does not cover the other information and I 
do not express an audit opinion or any form of assurance conclusion thereon. 

In connection with my audit of the financial statements, my responsibility is to read the 
other information and, in doing so, consider whether the other information is materially 
consistent with the financial statements or my knowledge obtained in the audit, or otherwise 
appears to be materially misstated.  If, based on the work I have performed, I conclude that 
there is a material misstatement of this other information; I am required to report that fact. 
I have nothing to report in this regard. 

Management Responsibilities for the Financial Statements  
The Directors are responsible for the preparation and fair presentation of these financial 
statements in accordance with the International Financial Reporting Standards and the 
requirements of the Uganda Companies Act and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are free from 
material misstatements, whether due to fraud or error. 
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In preparing the financial statements, the Directors are responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting, unless the Company’s 
management either intend to liquidate the Company or to cease operations, or have no 
realistic alternative but to do so. 

Auditor General’s Responsibilities for the audit of the Financial Statements  
My 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 my opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISSAIs will always detect 
a material misstatement, when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in aggregate, they could reasonably be expected to 
influence the economic decisions of users, taken on the basis of these financial statements. 

As part of an audit in accordance with ISSAIs, I exercise professional judgement and 
maintain professional scepticism throughout the audit. I also:- 
• Identify and assess the risks of material misstatement of the financial statements, 

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

• 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 Company’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

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

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

I communicate with the Directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit.  

I also provide the Directors with a statement that I 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 my independence, and where 
applicable, related safeguards. 
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From the matters communicated with the Directors, I 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. I describe these matters in my auditor’s report unless law 
or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, I determine that a matter should not be communicated in my report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

Other Reporting Responsibilities 
As required by the Companies Act, 2012, I report to you, based on my audit, that:  
• I have obtained all the information and explanations which to the best of my knowledge 

and belief were necessary for the purpose of my audit;  
• In my opinion, proper books of account have been kept by the Company, so far as 

appears from my examination of those books; and 
• The Company's statement of financial position and statement of financial performance 

are in agreement with the books of account. 
 
Report on the Audit of Compliance with Legislation  
In accordance with Section 13 and 19 (1) of the National Audit Act, 2008, I have a 
responsibility to report material findings on the compliance by UEGCL with specific 
legislations, agreements and directives. I performed procedures primarily to identify findings 
but not to gather evidence to express assurance.  

The material findings in respect of the compliance criteria for the applicable subject matters 
are as follows; 
 
• Delayed Commissioning of Karuma HPP 

According to the 4th Quarter Progress Report, I noted that the completion date for 
Karuma Dam was extended to 15th June 2022, resulting in a delay of 3 years and 6 
months from the initial planned completion date due to unfinished works such as 
spillway rehabilitation among others.  

It was further noted that, completion of land acquisition/RAP acticities for the 132kV 
Karuma-Lira T-Line and Karuma Dam reservoir by UTECL and MEMD, respectively 
remains outstanding. This is a breach of the Employer’s obligations under the EPC 
Contract with significant risk to the overall project completion. 

The delays in Project completion are likely to result in increased supervision costs, 
additional costs arising from claims by the EPCC, and increased commitment fees 
payable on undrawn balances of the loan, of which GoU had already paid commitment 
fees amounting to UGX. 2,898,675,672 as at 30th June 2021. It also reduces the period 
between commissioning, commercialisation and payback which may have implications 
on the tariff structure. 

Management explained that Rectification of electromechanical non-conformances and 
defects started in Feberuary 2021 with Unit 3 and Unit 2 substantially completed. 
Rectification works on other units and auxilliary systems/equipment was ongoing 
although rate of progres remains a concern. Strategies to ensure timely project 
completion include review of EPCC submittals, increase in EPCC manpower and of 
quality control monitoring. 
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I advised the Accounting Officer to ensure that the rectification of pending works under 
the various construction components is expedited. In addition, liaise with relevant 
stakeholders to enable Project completion and commissioning of the Karuma Dam. 

• Non-Conformances by EPCC - Karuma 
A review of the 4th Quarter Progress Report, revealed a number of non-conformances 
(NC) in relation to electrical, mechanical and civil works components that required 
rectification before commissioning of the dam. 

The Key Non-conformities include; 11kV switchgears installation, Units 1 to 6 ring gate 
leakage oil sump control box, severe damages on the various 400kV cables, damaged 
conic sealing surfaces, repair of the oil water separator unit, prolonged spillway 
operation, Outgoing Line Yard – cracks in the Control Building and absence of a Floating 
Boom.  

There is a risk that the non-conformities will result to damages, malfunction of 
equipment, unreliable plant components, significant impact on working life duration and 
high operation and maintenance costs as well as negative environmental impact. This is 
likely to further affect the timely and successful commissioning of the Karuma Dam.  

Management explained that Coordination meetings between UEGCL, OE and EPCC are 
ongoing to resolve outstanding design and construction issues. Majority of replacement 
materials and equipment have been delivered and installed at the site. The EPCC and 
OE have been directed to deploy requisite staff to ensure smooth progress of 
rectification works to correct the non-conformances and defects in accordance with the 
contract technical specifications and applicable engineering standards. 

I advised the Accounting Officer to closely supervise the Owners Engineer and EPCC to 
ensure rectifications of the above identified non-conformities are expedited before 
Project commissioning. 

• Rectification of  Defects on the Isimba dam 
A review of the June 2021 Status Report revealed that the Isimba Dam Defects Liability 
Period (DLP) has continuously been extended due to the various snags and defects that 
were detected after the dams commissioning on March 2019. The DLP was extended for 
one year from 1st April 2021 to 31st March 2022. 

The Key Defects included; Power House concrete cracks and roof drainage, 
Embankment Dams, installation of floating boom, leakages in power house roof, power 
firefighting system automation, Tail water systems, cabling in Power house and 
switchyard, Platform to access spiral casing, Unit 3 oil leakage, Standby generators, 
Elevators and Lifts Lower Redial gates with defective hydraulic hoists causing leakages 
of oil into the river. 

There is a risk of escalation of Project costs and loss of revenue due to unit outages.   

Management explained that a new resident Project Manager for the OE has reported on 
site to enhance supervision of the EPC and in addition UEGCL has submitted a claim 
notice for additional costs incurred during supervision up to the end of the defects 
liability period (DLP) which is likely to be extended for another one year. The MoFPED 
has written to Exim Bank of China to extend the loan disbursement period of the DLP to 
cover for additional costs during the extension. 
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I advised management to closely supervise the operations of the Contractor and 
Owners Engineer, to ensure that rectifications of the defects and snags are expedited, 
for the proper functioning of the Dam and avoid payments of additional costs to the 
Contractor and loan commitment fees.  

• Delayed Commencement of the Construction of Muzizi Hydro Power Project 
I reviewed the Quarterly Progress Report for Muzizi as at March 2021 and noted despite 
the expected completion date of December 2023 as per Schedule 1A of the AFD 
Agreement, negotiations were still on going with best evaluated bidder for design and 
build contract to reduce the bid price to fit within the Project Budget Estimates. In 
addition, the bids for procurement of a construction supervision consultant were 
undergoing technical evaluation. 

There is a risk of loss of funding if no extension is granted, given that the final 
drawdown dates are close (KFW -30 December 2021 and AFD -30th September 2022, 
and may result in escalation of Project costs and payment of high commitment fees by 
Government, of which GoU had already paid commitment fees amounting to 
UGX.503,461,881, as at 30th June 2021. 

The Accounting Officer explained that the Best Evaluated Bidder for the Works Contract 
had a total bid price which was significantly higher than the arranged financing for the 
Project. Therefore, UEGCL was unable to conclude the contract and commence 
construction works, unless additional finances were allocated to the Project. 
Engagement between various stakeholders have commenced with a view of mobilising 
the additional funds so the contract can be concluded. Accordingly UEGCL will write to 
MoFPED to commit formerly to meet the funding gap. 

I advised management to expedite the process of obtaining additional funding in order 
to access the donor funding which is at a risk of being withdrawn due to delayed 
implementation of the Project. 

• Compensation of Project Affected Persons(PAPs) Muzizi 
A review of the June 2021 Muzizi HPP Monthly Progress Report revealed that a total of 
UGX.1,769,227,282 corresponding to approximately 36.41% of the total compensation 
value UGX.4,858,711,140 has been paid to PAPs. However, I noted delays in payment 
of compensations by an average of 40 days. 

Completion of land acquisition for the Project could be hampered by the lack of funds 
estimated at UGX.3,089,483,858 to compensate PAPs. In addition, completion of the 
RAP Implementation has been extended from February 2021 to February 2022. 

The inadequate funding coupled with delayed payments to PAPs could lead to right of 
way restrictions and escalation of compensation costs. 

The Accounting Officer explained that the low compensation rate attributed to 
inadequate funding was being addressed through a supplementary budget request to 
complete the entire RAP process. Further delays were attributed to the lengthy internal 
review and verification of PAPs against the approved valuation report from CGV. In the 
meanwhile, extension of time for completion of the RAP Implementation services at no 
additional cost was granted by UEGCL at the request of the RAP Implementation 
Consultant.  
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I advised management to expedite the compensation process such that implementation 
of the Project is commenced and completed within the set timelines to avoid the 
unnecessary time and cost variations. 

• Failure to undertake Remedial Works and Investment Projects –Nalubaale 
and Kiira Dam 
From the review of Quarter 4 Concession Report, I noted that recommendations were 
made by an Independent Engineer in 2019, for remedial works to be undertaken by 
Eskom. I however noted that less than 50% of the remedial works have been carried 
out with a few months to end of the concession.  

Similarly, I noted that there was slow progress in the refurbishment of the blade servo 
system at unit 10, the unit has been out of service since 2014.  

I further observed that 49 investment projects related to the modification of the 
complex at Nalubaale and Kiira HPP, were planned in the financial year 2020/21. 
However, only 8 (16%) of the investment Projects were completed, leaving 41(84%) of 
the Projects not implemented. 

There is a risk that some of the remedial works may not be completed, hence 
compromising the integrity of the structures. As a result, the Nalubaale and Kiira Hydro 
Power Complex may not be in proper working condition when handed back to UEGCL at 
the end of the Concession in 2023.  

Management explained the unsupplied energy and reduction in spinning reserve due to 
the lack of Unit 10 denies Government an opportunity to ensure maximum availability of 
power generation from the facilities. Nonetheless, the refurbishment of unit 10 
commenced in 2019 and the expected completion date is June 2022. There is good 
progress on the works however Eskom has experienced significant delays to acquire 
spares due to Covid-19 which slowed down procurement. As mitigation, UEGCL is 
undertaking a feasibility study to rehabilitate the Power Plants at the end of the 
Concession Contract and has embarked on the process of Re-transferring the Nalubaale-
Kiira Complex.  

I advised the Accounting Officer to closely monitor operations by Eskom Uganda Limited 
and ensure that all the remedial works as recommended by the Independent Engineer 
have been performed, such that the dams are in good working condition at the end of 
the concession. In addition, the refurbishment at Unit 10 should be expedited to ensure 
maximum availability of power generation.  

 
 
 
 
 
 
John F.S. Muwanga 
AUDITOR GENERAL 
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30/06/2021 30/06/2020

UGX ‘000 UGX ‘000

Interest 30,936,258 30,989,032

30,936,258 30,989,032

30/06/2021 30/06/2020

UGX ‘000 UGX ‘000

Unrealized foreign exchange (gains) / losses (72,279,941) 15,144,068

Realized foreign exchange gains/(losses) 988,197 549,661

Net foreign exchange (gains) / losses (71,291,744) 15,693,729





 

 

 

 



 

 

 



 



 





 



  

 



 

 



 

 



 

 

 

 

  

 





 





 

 

 



            

 

 

 

 



  

 

 

 

 
 








