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AGM Annual General MeetingnA ngeAnnual General Meetinenual Ge

BARC Board Audit and Risk Committeeeu R om iC eBoard Aud R Co mittoBoard Audi A

BOU             Bank of Ugandaank of UUgana

CEO Chief Executive Offi cerffiutE eChief Execut

CMA Capital Markets AuthorityMC aC l Markets Authoritsital r

COVID-19 Corona Virus Disease 20190aC a Virus Disease 20DCorona Viru Dis

CSR Corporate Social Responsibilityra lS ia Responsibi iocial RResponsibilityo

ERM Enterprise Risk ManagementManagemenis

EXCO Executive Management Committee g t mggement ComExecutive M
(Senior Management)o nt)nior

FY Financial Year

GOU Government of Uganda 

GRI Global Reporting Initiative

HR Human Resource

IAS International Accounting Standards

IESBA International Ethics Standards
Board for Accountants

IFRS International Financial Reporting 
Standards

IIA Institute of Internal Auditors

ISA International Standards on Auditing

ISO International Organization for 
Standardization 

KCCA Kampala Capital City Authority 

KPIs Key Performance Indicatorsey sto satorndrformance Ifo

NFA National Forestry Authorityti tN ya ANa yual Forestry Are

NSSF National Social Security Fundci y FunFon ocia

PAYE Pay as You Earna nYYosay Yo

PPDA Public Procurement and Disposal of P eP c cuP mProcuremrocurePuub
Public Assets AuthorityP c uthtsP Authorisets A Assets AuPubl

PPE Property, Plant and Equipmentt Et and Erty, Plant a

SOPs Standard Operating ProceduresaOOperad Ope

SBU Strategic Business UnitBusin

Shs Bn Shillings in Billions

Shs M Shillings in Millions

TORs Terms of References

UCC Uganda Communications 
Commission

URA Uganda Revenue Authority

URBRA Uganda Retirement Benefi ts
Regulatory Authority 

USD United States Dollars

USE Uganda Securities Exchange

VAT Value Added Tax

ViDE Vision Digital Experience App

VG Vision Group

WHT Withholding Tax

YoY Year on Year

List of Acronyms

Defi nitions
Earnings Per Share (EPS) Earnings attributable to ordinary shareholders divided by the lE gs trE t ers yattributatable Earnings heo ordinar hareholders diviordinary sharehold rs divided byr ah

weighted average number of ordinary shares in issueed u  g n ssb arm oaveragege nue e n mber of o nary shares in issber of ordinary shar sm

Dividend Per Share (DPS) Total ordinary dividends declared per share in respect to the yeardo edi hd pen dotal ordi ividnary dividvidends d respect toshapereclar hrespect to ye 

Return on Equity Earnings as a percentage of average ordinary share of New Vision pa nrn a oee w Varnings entage o ge ordinaryge share of isionw VNess as a s veaver
Printing and Publishing Company Ltd.g ois yshing Co y Ltdaaand PPP mmpann
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Introduction
mited liability listed b stlili bility listec limiteon Group is a public limpr cs poup is a p icis sVision GVVVisioVisV p is aVision G ic limite ted dted d l dd li

as a at of Uganda asU at f UgandaGovernmenGe GGwith the hwwith thcompany wypmpany y with the  asGovernment
media t is a multimtimua multimr (53.34%). Ir 53shareholdelmajority sm sharehold mr (53.34%). It

rint media,mnt ediaence in prinnepresencewith prest ptwith pcompany wiyn wany with pres mediaence in prinn
mpany ny broadcast and digital platforms. The Comd tftfand d tfotftd The Comatfo
cial l Commercrcalso has alternative ventures in Ctunt neern entures in Commercmt e

ging and gPrinting, Book Publishing, Packaginghing, Pac ging ana
Financial instruments.tsntss

Each of the previous 5-year strategic plans ra cous 5-y5-year strat gicgic p s
delivered additional revenue ventures withn in ne nnal reveevenue ven
the current strategy delivering revenue from r meliverinverin
Book Publishing. As we get into the fi nal yearee get i
of the current strategy, bottlenecks set in from 
the Global COVID-19 Pandemic and the war
in Ukraine. We, therefore, had to fi nd a way of 
recovering from the loss and the performance
of the previous year, while supporting our 
customers to recover as the economy works 
through the multiplier effects and inter-sector
linkages.

Scope of the report
up has used h son Grouorport details how VisioVataiaThe report detT p Gtails how Vietail on Grou sed as usas uhrt dtort d

ectual,eIntellelt llan, InttHuman, , HuH, Hnancials (Fintalssix capitx cx capthe sthe six HumHthe six the s Human, Ints (Financialtals (Finx cap Human, lec
d Social) to revive theliural andNatued, Naedctured,edefactufufafManuaM aturalatNau d Social) to Natural ed, Nafactu evocial)iSocial) e

Company’s performance.nco ns perfpCom anc’s perfo

VisionVw Visw VVisiodetails howio deto ailiails detaort alsoae report ion, the rendditionnaddiIn adII oraddition e repaddition, the report a o details howor
to supportpo ortpportforms too platffdia paed its meGroup has useGGroup has eoup has used its med a platforms to 

veryyrss recoverBusiness esul Economic Recovery, Bcional ENata omic Recovery, Business ress recoverational Ec omic Recovery, Btional Economic Rec BusiuBBBy, BusinBn vo
velihood/d/hoplus litomers)r Suppliers and Custr(For S vFor S and Customers) r Suppliers and Cust plus rs) ) rs) plus st

mic mmomomough econonr tougr noonooougfter toterovery afttold recoveousehous ohousu ho overusehold recovery aft r tough econom
9      9VID-19D 9VID-DVID-19OVy the Global COGth Oned bybionesituations occasioas asis ons occasioned byd bons occasionednsit ed byons occasione y the Global COV

heeeheehetical effects of thfc and the logistndemimiandemmPandemic andc and the loPandema and tical effects of thd
Ukrainian war.arakUkkk nkraUk
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Improve Business

Innovation3

Productivity8 Pay & Reward9

Improve Corporate
Governance7

Cost
Rationalisation

Revenue
Growth

Improve
Profitability1

Improve Stakeholder
Management

Enhance
Technology use5 6Improve4

Vision: A Trusted content Hub Of Choice
Mission: Generate and distribute content that is valuable to and advances society

Vision Group has 
used the six capitals 
(Financial, Human, 

Intellectual, 
Manufactured, 

Natural and 
Social) to revive 
the Company’s 
performance.
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EXECUTIVE COMMITTEE

(L-R)

Peace Kabatangare
Chief Internal 
Auditor

Kasajja Ateng 
Moses
Head of 
Distribution

Barbara Kaija
Head of Content 
Generation/
Editor in Chief

Gloria Kaitesi
Chief Human 
Resources 
Offi cer

Gervase Ndyanabo
Deputy Managing 
Director/Company 
Secretary

Paul Ikanza
Head of 
Technology
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Don Wanyama
Managing Director/ 
Chief Executive 
Offi cer

Umar Luyimbazi
Head of Printing

Rogers Anguzu
Head of 
Marketing and 
Communications

Hope Nuwagaba
Head of Sales

Augustine Tamale
Chief Finance 
Offi cer
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Financial Performance
2021

Shs’000

Revenue  81,924,708

Gross profi t  22,039,218 

Gross profi t margin (%) 27%

Profi t/(loss) for the year     (985,473)

Net profi t margin (%)

2022

SShhhhssss 0000000000000000000Shs’000

 11111111111111,,,,,,444444000000000333333,,,,222222222222233333 111 403 223

,,,,,,,,,,,,,,,,,,,,,,, ,22,966,855

21%

       988,709

0.9% (1.2%)

Net assets   65,673,037  65,039,065

Return on capital employed (%) 6.15%  (0.90%)

FINANCIAL HIGHLIGHTS
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Saying this past year was challenging is an
understatement.serst  The disruptions caused by the 
second year of a once-in-a-lifetime pandemic, od t me pandemecond ye a once-in
the accelerating effects of climate change, antee cat ate change,the accele ating effects of c
uncertain economy, and deepening societalat oc aening societaln ec sociconomy, and de
divisions and instability around the globe, its dro na iis ns and the globe,ns and ound tthe globe, d instability aroudivis
caused untold suffering. se dd oed untold d untold ng. old u

We do remember and endured multipledmbd ando rememb nd endured multrande t
lockdowns as we fought COVID-19. Individuals kd ns Cs wns a vught COVID-19. Inckdo Vs we fought Cloc . I
and communities across this country, paid un t ycr is aaidcross this countryand commu s cnities across t
keen attention to every guideline that thegn to every gguidelinei ne that then to every gu
H.E President provided in his “address to the ed a s het provided in es thn sst provided indidH.E
nation.”t

We followed the guidelines and fought ourg ghed i es and fougugguidelinWe followwed te h ot ou
way out of the pandemic: A testament to themm eAi eA testamenandemiut of the paw u pa tt to th

potential of a determined and focused people 
when they work together.

I am still amazed at how our staff remainm w ouI 
resilient, innovative, and continue to provide e d e nd cond cresilies
trustworthy information to Ugandans.   Intorwu ta Ugawu n to Uganation to Ugtrustwtruus
spite of the lock down, our journalists and the wn ui h k journawn, our jouk dof thp
entire staff, whether from the Radio, TV orf ha e eh dmi s he Radom ther from thehethnti e sta
Newspaper channels, put their lives at stake s rhp el uN p iwNewspap s, put theput thanew
to ensure that every day we woke up to fresh wehsu roto ensureto day we wthat everyev d y
events that impacted our country.ahvevents thv our coat impacte  In the eIn the
process they help Ugandans understand and ee el s ac stand rstandey help Urocess ndans uo a
gain insights into an increasingly unpredictable n oi d eg lhts into dictablg y unpredicgain insig increasinglga ea
world.  or

Investigative stories like the Kyeyo conmen iv cn o s l y nt esn ntive storieInv conmenconmvesti ke the Kyegtigat
series exposed how companies defrauded dd p frauded panies defpopes expos ow mw comc

Our mission is “To 
generate and distribute 
content that is valuable to  
and advances society”. 

Our Vision remains to be 
“A trusted Content Hub of 
choice.” As we look back 
into last year, we have lived 
up to both our mission 
and vision.

Patrick Ayota
Board Chairperson

CHAIRPERSON’S 
Statement
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uspecting Ugandans, especially younggpu a especpunsuspectinu especuspecting yy youy uy you
As Ad. AAAroad.rabrobworking abbws of wworeams oorth drerpeople with depeoepeople with dreams of working abrworking abreams opeople with dppp d rroad. a

victims victhe tseries, theto she KyeyK yhe KyKesult of ththe result of the Kyeyo series, the  he Kye series, the vthe viche Kyeyoesulh f t
onnatioassociasn assssmed anmormeo mher and fooh nethhcame togcame together andn nher and fo med an assn assoc atioandgc

he victims have used thism dshwith 107 members. The victims have usedshavhtimmw thisembers. Th tims hav usedm mbers. Th0ww
es againstctive civil cases active cvolleceto fi le colleet to tassociation to fi le colle gective co vil cases an to fi le collec

s.  sividuals.  sd individand indnies companieanpactive ceerespective panies and inpa s.  nies and individctive d incompanies a in

es on Brides for Sale eries The undercover sech dndedTheh nde Series on Brides foThe cover series o s
andan girls are beingnow Rwaw wwposed howwpxppexposed how Rwaposed how andan girls are bgwaex b

yana and yan in Mityyd to menddnd solddploited anl eoited eexploited and sold to menploited an nd oited d to men in Mitynnd sold to mex n
s forordes fo0. The BridhThe h50,0005for only UGX5obende fMubeMubende for only UGX55e fubende for only UGX50,000. Tfoubende fo The dbende f GX50,000. T0,000. The Brides foe for only UGX5M

award, on aagnitionecogne a reca es not only wonynseriessale se necognition aseries ognition as not only won 
o offi cial investigations.but led tout lel iut led o offi cial investi

nt Uganda nUd the joint odely covered teedve extensively cxWe havhW d the joint We hav xtensively c
Peoples Defense Forces and Congolese Army s nPeople ngPeople
operations against the Allied Democratic o
Forces rebels in the DRC, thus keeping
Uganda abreast of the developments beyond 
our own borders.

Our Home schooling content served the
students at a crucial time when the schools 
were closed.

Harvest Money Expo, came back with a bang. 
Almost 20,000 Ugandans attended the three-
day event at Kololo and learnt of opportunities 
within the agriculture sector.

It is no wonder then that Ugandans continue to 
trust in and look to New Vision for content that 
is valuable.  According to the National Audience 
Measurement Survey results that were released
in June 2022, Vision Group commands 53%
audience market share, has biggest radio
market share in the West, East and the West 
Nile region and second biggest share in thego tond big
Acholi region.

ny: The strengths of this institution are many: ai io nof this is institutio ny: 

he many ways mamanymaThe clarity of our mission and the clarity of our mis e manyon and t ays h che clar uu sur mis e
our values,vtment to mmitmiil it. The comTwe fulfi ll it. The commitment to our valuitment to ,ofie fulfi l c mcommo
ce. The c Tce. TheTxcellenccincluding integrity and exceln e tn rc yng integincluc ud cece. Theinclu and exceldud

ople who hwhoople wof the peoeeoand talent ovity, courageuy,v ty, couracreative vc e pe pof the peov  and talent an
ewers ssrs and vievvie.  Our readedto work herehho work hcome to ers and viet e.  Our read

o make m km kck to mkk to mfeedback tkally provide feedptinuallyaho continuiwho chow ack to mtinually who c ovide feedo
ution. The support from our r mT rt from. TheTus a better instituttus a b n. Theter institu

ho provide timely oBoard whwhBd BBlders andnldshareholar h BBoard whoolders anda B r
as needed. rvention anguidance and internnu dang and in rvention aentand igu

s make our work ands ks makhelping ush sug usor hhall folThank you aoa uh yank yyThh nginghelping usall foThank y
on possible.pn bssionnsmissm s bssion

1/22 was largely run w2 e Financial Year 2020TheT 2021/22 0021/222021/22 weTTh
on the post COVID-19 lockdown effects. Weh 9 d9 lockdon ooon 
understood that many businesses were trying 
to regain operational and revenue capacity
and therefore, made a deliberate choice to 
stand with our clients to support their business 
recovery.

To this end, we designed communication plans
that spoke to:

1. Credit access for business recovery
2. Supply chain bottlenecks to manage in

accessing imported inputs
3. Market availability to enable targeted

production.
In this way and in line with our own mission 
to generate and distribute content that is 
valuable to and advances society, we provided 
information that is useful in rejuvenating the
business community to enable recovery of the 
National Economy.

In terms of Financial Performance, Vision oFi aFin on 
m a period that p toGroup was itself recovering from a s w ewas itself re ring from a p

ppy to oppy to venue. I am haahahad reduced media reh duced medhad evenue. I am hap
urned toturnede has since retutustate that performanchthhat performt at perpat perf e has since retu

t tsed profi tfifitsed pre expect increaeaend we edofi table ways ane ways aprofi tar andand we eofi table ways and we expect increas fit 

01
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in subsequent years from our innovations and ntn uent ye rs from oin subs s and oorr innoe
diversifi cations.nafi

We kept the following as strategic drivingtWe t egn cept ththe follothe follow ng as strateg
factors during the year:ed ear:fac rs duriuring the ye

 Business recoveryss ssinessiness r very

 Innovationsovatio

 Technological advancementsa eadvancementsm

In the new year 2022/23 and the subsequent e n 22 hIn the 2022/2 bsequent eeeew ye
years, the following strategic objects will be y ow e i c wt owing strate ic objects will be hhhe folf
prioritized in addition to the ones above:o t en di ones aaddition to tn addit e ones abo

We are optimistic that achievement of the e mW a eW me mW ievement otic that amistic e op tvemen
above objectives will ensure happy customers, en re utib u usabo re happy cuen tectives ure happy cuap
happy suppliers and motivated staff. These a s heted stappy sup s and motivate hespy suppliers and m ivated staff. Td 
will in turn deliver an improved return to the i a tol dl mpw ll in turn liver an improved he in turn deliver an improved returnw v
shareholder and other stakeholders.oha eareholde nd other stakehoareholder and other keholders.hoeh add

Conclusion
I thank the Board and Management for ensuring that the Company returns to a profi table 
performance. We continue to work even harder for higher profi tability. I thank the retiring
Board Audit Committee members for their years of dedicated service. We strongly believe that 
the innovations and investments undertaken will improve fi nancial performance and result into
returns and value for the shareholders and all stakeholders.

Board Composition
The Board provided the necessary oversight and 
guidance to Management in risk management,
diversifi cation and stakeholder engagement.e

The Board is composed of 11 individuals withc ndde viduals wThe Board mposedomposed
man Resource, Digital, , iRa Resource, DiFinance, Humaaskills in Law, FiFiawl w, sk lls in La , Finance, Huma

iness Management. ag mes Managementrance and BusdQuality Assuty sssyty Ass gurance and Busi . 
y: Audit y: Audit namely: Aammelnamix committees i esxixThey sit on sy niey on sit The ely: Audit six committees nThe

 Resources and rc urc ndesourman Rnammittee, Humamm ammmm Humd Risk ComR s mRissand n Remmittee, Humad
ominations nomittee, NCommittmmmuneration Comn auneration ratRemuneration Committee, NNCommittm No

and Governance Committee, Finance and 
Investment Committee, Editorial Committee 
and the Technology and Innovations Committee. 
The details of each committee membership 
and the duties discharged are in the respective 
committee reports.

In the new fi nancial year, Mr. Joseph Baliddawa h eI r, Mr. JIn the t
and Mr. Parity Twinomujuni will retire from P jd juni w l remujuni wiland Mnd M
the Board Audit and Risk Committee having Aoe mmitteRisk Commoard e B
honorably served a total of nine years each. er b e afo ab ne yeaof notal of nineed a hono ably 

Sustainability
WeWeWeWe hhhhavavavaveeee cocoocontnttntntininininueueueueeedddd totototo 
gegegegeeeneneneeneraaatetetete cccconononontetetetentntntnt ttttthahahhahattttt sususuus ppppppppppporororortstststsss 
enenenennnvivivivirorororonmnmnmnmenenenennnntatatatal cocococonsnsnsnserererervavavavatititit onononono  
ananannanddddd chchhchcchamamammma pipipipiononononininininggggg oofofofoofo wwwwasasasasastetetete 
mamamaamanananageggeggememememeementntntntntt. ViVViViV sisisisionononnonn Groooooupupupupu  
ittitittseseeses lflflff iiis sss mammmam nanannnaagiggggggg nggggg itststssss iiiiinpnpnpnpnpututtts ss
totototooto hhhhavavavavvveee rereeecyccycyclc ededdeded cccccomomomomomompopop neneeentntntttts sss
ini itststststs rrawwawa mmmmatatatatatereere iaiaials aaasssss aaaa wawwawawaay yyy
ofofoffofof eeeensnsnsnnsururrurininininnggggg thththththatatatatattt natatatatururururureeeee issisis 
prprprprpp eseseseseserrrrerveveveveedddd ininininn theheheehhhe pppprorororodududuductctctcttioiiioioi n ofofofofof 
thththththe e eee CoCoCoCompmpmpmpanananany’y’y’y’s s s s rarararaw w mamamamamateteteteririrrr alalalals.s.s.s.

Share Price
ThThThTheeee shshshshshharararaa e eee prprprpriciciciceee drdrddropopopopppepppepepeppeedd d dd frfrfrf omomomom UUUUGXGXGXGX 333303000  
pepepepep r r r shshshsharararareeee inininn JJJJununununuu e ee 2020202021212121 tttto o o o UGUGUGUGX XX X 161616160000 shshshshs arararareee eee
ininininn JJJJJunununununeeeee 202020202 2222222222.... ThThThThe eee dedededeclclclclininininnnine e wawawawasss ococococcacacacasisisis onononnededededd 
bybybyby ssssusususspepepepeectctctctctedeedede uuuuuneneneenneththhhicalalalal aaaaaactctctctctivvivivittttieeieiees sss onnn 
thththththe ee e e ststststocococoocck kk kk exexexexexe chchchchannnnangeggggegege aaaaandndndnd tttttheheheheheh mmmmatattattetetteer isisiss 
unnnnu dedededeer r r r innvevevv stststststigigigiggatatatatatatiioioioonnn bybbybby ttttheehehehhe rrrregeggegegululululu atatataatororroro , , , ththththe e eee 
UggUggUgUgananananndadadadada SSSSecececee ururu ittititieeieees sss s ExExEExExchchchc annananangegegegegege.. WeWeWeWee aaaarereree 
kekkkekekeeneeneenlylylylyly fffffolololollololoolowiwiwiwiw ngngngng ttttttheheheheh iiisssssueueee. ..

WeWeWeWeWWeeee eeexpxpxpxpecececece tt t t ttt ththththatatatatata wwwwitititithhhh a aa a rerereretuututurnrnrnrn tttttooooo
prprprprofifiofifiofifiofittttababababilililittitity,y,y,y, tttthehehehe CCCComomommmmompapapapanynynyny’s’s’s’s sssshahahaharererere ppppriririricececeecce 
wiwiwilllll ggggrarrr dudududualalala lylylyly impmpmmproooooooveveeev .

Dividends
ddddrrrneneneneddddetetetturururuuuHaHaHaHaviviviv ngngngng rrreee ddddggg dddddeee dddrrrr

wawawawaaysysysysy , , ,totototo ppppprorooror fi fi fi fi tatataatt bblbbleee wblblbleeeeeeetttt eeeee eeblbbleee wawwww ,,,
ththththt e eeee CoCoCoCoC mpmpmpmpanananannnyy y yy yy wiwiwiwilllllll   lliiii
rereerer suuusumemememem pppppayayayayaya mmemmemeem ntntt 
ofofofofof ddddddivi ididdidididenends aaaaandndndndndnd 
ththththhhesesesseseeee wiiwiwiilllllllll gggggroororow wwwwww
asassaa pppererererere fofofofofoormrmrmmmmancecceccece 
imimmimmprprprprrovovovovovooo eseseesess ooooovevevever rr rr thhhthththht eee
coccoocomimimimingngngngng yyyyyeaeaeaeaee rsrsrsrs...
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Having kept the 
business afl oat in the
2020/21, the main 
aim in Financial Year
2021/22 was to return 
to a profi t-making
level.

However, plans have 
been laid to ensure
that the modest profi t 
is grown consistently

REVENUE
UGX 111.4 bn 

in 2021/22 up from 

UGX 81.9 bn 
in 2020/21

NET PROFIT
UGX 1.0 bn 

up from a 

loss position 
in 2020/21

SHARE CAPITAL
UGX 1.5 bn 

Share Premium 

worth 

UGX 27.2 bN

ASSET BASE
UGX 102.1 bn 

in 2021/22 up from 

UGX 89.6 billion 
in 2020/21.

REVENUE was 

UGX 111.4 billion 

in 2021/22 up from 

UGX 81.9 billion in 

2020/21.

NET PROFIT was 

UGX 1.0 billion in 

2021/22 up from a 

loss position in 

2020/21.

SHAREHOLDERS FUNDS

were UGX 65.8 billion in 

2021/22 up from 

UGX 65.0 billion in 

2020/21

ASSET BASE

was UGX 102.1 billion 

in 2021/22 up from 

UGX 89.6 billion in 

2020/21. 

Don Wanyama
Managing Director/ 
Chief Executive Offi cer

CEO’S
Statement
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eved because se ed because been achieeA modest profi t has t p o smodest pprofi t t profi t has been achie
ative revenuesnv vve revenunts in alternt imost our investmenmrmo t our ininvestments in altern

age. aare at the infancy stagfaaeh anfanthe ie infancy s age

In addition, our traditional media revenue has en an, our has onal m ia revenue
not yet fully recovered from the post COVID-19 p OVf 19phd Dd from th post COVsthm
lockdown effects. However, plans have been v er nn wever, plaer, p have

t is grown wowofi t tlaid to ensure that the modest propeh rt the me modese modest profi t wn
ng consistently and we have begun harvestinuh hawe havhave begun harvharv n

from the Education Publishing projects. We iiP bi elision PubPublishing WeeWe
expect the Digital Investments to also increase es me estmentmen e
their pay back over the next Financial Years.ee next 

Our performance during the fi nancial year was 
as follows:

Revenue was UGX 111.4 billion in 2021/22 up
from UGX 81.9 billion in 2020/21.

Net Profi t was UGX 1.0 billion in 2021/22 up
from a loss position in 2020/21.

Shareholders’ funds were UGX 65.7 billion in 
2021/22 up from UGX 65.0 billion in 2020/21

The components of the shareholders’ funds
in 2021/22 were Share Capital worth UGX 
1.5 billion, Share Premium worth UGX 27.2 
billion, Revaluation Reserve worth UGX 2.9 
billion. Retained Earnings worth UGX 33.6 
billion and Proposed Dividends worth UGX 
0.5 billion.

The Asset base was UGX 102.1 billion in
2021/22 up from UGX 89.6 billion in 2020/21. 
The growth is an investment into capacity a
enhancement for increased revenue.hnhah nnha

revenuedequate reveyear is adeqaddequate revveddequate revfor the new yeatte focus cThehe focus the new yea
fl ow of signifi cantfl w of signifi cato ensure an infltoo fltation tneratioagenergeneration ttgeneratio to ensure an infl
s. We shall completepco pe shall compplel comche shareholdersoto threturns to thns to th all comhe shareholders e

h will lllhhmanve which wnve whi hNammNonstruction at ti acocootory cctory ce facfe ctory ccthee amaanmaNat Namamanve which wconstruction at he 
around time u mmeturnarouth the ehboth thhance bothnhahahally enhaeriallite nerially enhaally enma both the turnaroue tnhance both tht

f ffting arm ofn m ofoff our Commercial Printcapacity oad ccapacity ofand capacity of our CCooCommercial Printrcial Printing arm ofour Cod
onal media mediae shall occupy additioss. We shWusiness. Whe businbb s. We shhbusiness. Wthe all occupy additiopy additional mediae shall ohe lls dcu
arnings in ise our ecreacrto inccadcast taces in broadb aaspaces spa to increase our easpaces i aadcast to inc

ment.ensegmm media segiadiaidia onicicnithe electronn nt segron ntc media segm .

isk managementak managemeeksssed the risr sks ksssed the risresseesssHaving addressed the risk managemener mentssed the riskhH
hat ato thaael soeModel eee Lines MLificient Threneffi cient Three Lines Model Mtficient Thre Lines ModModel through an effi cient Tt o thae ent Throro

gation mitigmry risk mmssaressary risk mitigatsssary risk mitigmitigate necessse necesude thee tde he neethens includdplans include the necessary risk mitigation one necessudep
ed with a newdced with a nened with a nenee now fanures, we areaw, wewmeasure e now fameasuress, wee a

Businesssce and Busesilience aili cce and Busess Rereality of Businesit s Resilieireality s Resilieof Businesre y o ss sne

l of lndfulud uto be mindt dive toteWe haveesis. WslyssImpact Anatc Aaactct Anc AImpaImpa o be mImpa to be mindsis. We havelysis. Wct An o be m ul 
es like wars and ks like wkal occurrencepoliticaictgeoegthe geh eopoe p tical oict ccurrcocthe g ces like waroccurrtical oceopo as like w d 

mpact on mnd their imnd mmanacalamities in far off lands an sndnin farl iti i f ff l d d th i iala and their imand ps in far and their imth
be inst t s musnnnnt. Plannbusiness environment. our busiu nment. Plans mnPlans mbusin vironment. P business environ nt. Plans musn

n suchssilient insre resse aere that war wnsurrce to encaccplaap hace to en re that we are res chce to ensure that we re resilient inp
n profi table inofi bfitable bances in order to remain prnumstanncccircr remm tfi table ircumstan s in order to remcumstances in order remain prom tm o

infl ationiening nennsly worsrse of the continuousospit of to ie of t ontinuously worsete of the continuous senipit
rates.xchange xforeign excxd foreandand foreign exchangeand fore xchd foreign exchange tes.e

e-eur fi vefi eouothird year of oyth oed the hetedWe have complethW hWW ve completed theth ur fivfite ur fivcompleted e our fi veW d the tve completed  third year of ou
ss the ee had to addredegy in which wyrattear straayear strategy in which we had to address ty iytegy in whicyear strat ss the e gy in we had to address

OurOery. OuOynomic recoveryryn yecononoverarching need of aervovvera ng need of vera Ouov onomic recovery
post twith the phsimilarly faced withils were simcustomers wto rs were sim paced with 

COVID-19 lockdown effects plus the rising dd
imported input costs. The economy needed p
rejuvenation and we had to address the matter 
through content that spoke to the specifi c
needs of the farmers, traders, educational
institutions and manufacturers. We have
engaged in symposiums, exhibitions and 
championing of causes that have supported 
various businesses and organizations to recover
from the slump they suffered in the lockdown.

We have continued to place staff development 
at the fore front because they are the engine 
of our progress. Sponsorships in further studies
and on job training have been undertaken to 
enhance the skills at the work place. The staff 
welfare is also our key concern and we shall 
continue directing resources towards improved 
remuneration and employee safety.

We have placed emphasis on continuous 
technological enhancement which when 

mployees, innovations pd empd pcoupled with the skilled d dupl d empoupuocoococouplco
ble us to deliver lenabl enacustomer care will enabll enaband ccn

rs.ders.dolor sharehollhetter returns to ourebetter returns to our shareholddre olders.r shareholr retrbetteteb r retbetteb

wwwwww  yyyyyyeeeeeaaaarrrr iiiisssss ttttthhhheeeee  nnnneeeefffooorrrrr tttttoooooooooccccccuuuuussss ffffooooooccc oooofffffffooooooocccTTTTTThhhhhhheeeeee hhee fffffff tttt eeeewwwwooooccccc ffffoooossss tt e
iiiooooonnnnnn eerrrraaaaaaattttiiiiooovvvvvvveeeeennnnnuuuuueeee ggggggeeeeennnneeeeeerre ooouu eer tiiiooouuuaaaattttteeee  rrrrrrreeeeeeeaaaaddddeeeeeqqqqqqquuuuuaaaadddddde uuddddaaaddddddee uuuuueeeeunuuuueeeeuuuu eeeevvvvee

oooooffffff  ooofiinnnnnflflflflfl ooooowwwww  ooooooeeeennnnnnsssssuuuuurrrrreeeeee aaaaaaannnn iiinnfluuurrrr nnnnn rrrttttttoooooooo  eeeeeennnneenn reeee fffrrrreeee att eeeennnn iinnnnflflflfl oooooooooiii
ttthhhhheeeeee hhoo ttttttttttuuuurrrrnnnnnnsssss tttttooooot rrrrreeeeeefifififififi ccccccccaaaaannnnnntttt  fifififififififififificcccfificcfififififififi tssiiiiigggggnnnniiiiigsssssssssss ttttiiiiii eeee oottuuuu

eeeerrrrssssss.eeehhhhhoooooolllldddddeeeehhhhhhaaaaarrrrreeeehhhssssshh hhhh dddde eeeeh sssseeeehhhh eeeessssshhhhhhhaahsssssssshhhhaaaaaaaararrr
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Aligned with the Vision, the Company is driven ode yompany is drivenned w h the Vision, the n
by the belief that everyone deserves trusted eh n del t teseli serves trusteebelief t des rves trustedf that everyoneby t
content that is useful and valuable. We believe s e W  avatent that is e We lnt that i nd valuableluable. We believe t is useful and vn
that the Company’s success is closely linkedsh lisCothe Comp de Com success is closelypany’s succt is
to inclusive socio-economic growth and ncc cclusive soc onomic growth agecon a
development in Uganda. As a leading media tve m Amen mnda. As a leadingevelo at in Uganda. Ade in
house, we believe that we have a pivotal role bee e oa av roat we have a pivohouse, we b aveieve that we
to play in addressing the considerable gaps in iessing the s ine consided erable gaps ressing the c
access to information and national economic ca o co medmation an e mf cormation andonoac
recovery after the Covid-19 pandemic.ceoCothe Covid-19 pandemicemove Coco

It is our belief that the media provides at th eie th dia provideidesat the mIt is our beelies th
access to information that paves the way for the wth t paves the ation ths to informac s ma ofway foa

participation in economic activities, education,c mic a mic acmicpartica
agriculture as well as enhancing lives andauur aa cinug nhancing as enhanciagricuagri
strengthening communities. Investing inm nc es. Invesmmunities. cogthe
sustainable growth means supporting and ob  us rnt a supporeans s means surowtust inab
empowering the communities where we live, m sr o ue epempowe mmunitiemunthemp
work, source and sell. By ensuring we makeess seowork, souwo . By ensurce and send . y
a positive contribution, we can help build c p dp p builda positivep n, we cacontribut n
thriving communities and strengthen our oi uh h uenv d hen outhen oommunithriving s and strees
business.sibusinessbu

We have continually generated and distributedh bbuy d dcontinua tributee d distrand distriWe have y generated
valuable and relevant content based onu en e an na ntand relev snt d ocontenable aa nn
national economic and development prioritiesespriod m oment priodevelopm imeonal eon dnc andc nt

Vision
A trusted content
hub of choice

Values
��Integrity
��Innovation
��Courage
��Excellence
��Customer Centricity
��Zero tolerence to 

�corruption
��Social Responsibility

Mission
To generate and 
distribute content 
that is valuable to 
and advances
society

We have built a culture that empowers 
our employees, that values inclusivity and 
hard work and that instills responsibility 
for our customers and our communities.

Our role in National 
Economic Recovery

1.1 Our Core Values:
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Our Covid-19 Support Initiatives

We published learning 
materials to enable 
continuity of learning 
during the lockdown.

Since the outbreak of 
the coronavirus disease 
(COVID-19) in March 
2020 when the Country 
went on total lockdown, 
Vision Group has spent 
on school learning 
materials to the tune of 
UGX 47,316,800,000 in 
both print and electronic 
media platforms

Our contribution to the 
education of Uganda’s 
children had a signifi cant 
impact enabling children 
from all walks of life to 
access learning materials 
at such a time when 
schools were closed due 
to the unprecedented 
outbreak of the COVID-19 
pandemic.

We also ran a number of 
educational Programmes 
on all our radio and 
television stations.

To improve
information 
sharing, we 
created space in 
the newspapers 
to give daily 
updates and tips 
on how to protect 
yourself from 
Covid-19. We also 

featured several 
companies 
sharing 
experiences on 
how they survived 
the pandemic 
and strategies for 
recovery.
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We provided information on 
opportunities that the Covid-19 
pandemic availed and cost
management measures put 

in place by government to
contain the spread of the
disease given the general
economic strain

As part of our CSR programme, Vision 
Group staff mobilized and donated 
consumables, clothes and sanitary items 
to Bidi-Bidi refugee camp. 

As part of our Newspapers in Education 

programme in partnership with Save 
the Children, we delivered copies of the 
newspaper right to households in 104 
disadvantaged communities in Karamoja 
and Acholi sub -regions during the 
lockdown. 
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Our Market Dynamics
TTTT mic was,wcpandemanndCOVID-19 p1IDhe COVIDI pandeme COVVID 19

ral themehettheentral tentral, the centt et e cyet again, y central tn, ty
the country’s macro-aue country’s cro-ountrynaffecting tt ountrynaa

t. BOU OOOnvironmententn tnvironmeneneeconomic Oc environment.m
ntry reporty2021 countryo1 counits 2tsnotes in itt y reportntry reportits port2021 country o

cnomicca’s econt Ugandndthat U nthat Ug a’s economicm
performance was infl uencede ceformancperformance was infl unn ewas infl up nn n

n the global tts isy developments isdevelopmb n onts inby
hich hnt whhmentenvironmmennomic ennconomnoeconomic environment whnomic e me henvironment ec hi

ade detradades, trt,mmodity pricesricoocted ccted caffecafaa ices tracted com rices, tradtradecommodity priceaf
fl ows.wnational capital aand intern nternenternanational capital 

globalg aerved that the gerv ge obseeBOU obUBOUBBOU ob erved that the g
ced a sharp arrrpmy experiencedxeconomneeconom xperienced 

raction due to the COVID-19t toontractconcontrac
pandemic and the economic
impact of the containment 
measures put in place to reduce 
the spread of the virus.

Consistent with the
developments at global level,
Uganda experienced a resultant
slow-down in economic growth,
with the World Bank projecting 
that Uganda’s real gross domestic
product would remain inert at
approximately 3% growth in 2021,
similar to the level of 2.9% in
2020 and less than half the 6.8%
that was recorded in 2019. Even
though infl ation levels remained 
below the BOU target rate of 5%, 
there were incremental changes 
in core infl ation that were driven e

by the rise in prices of food and rhe risey the rise in prices of food andcces of ndd bybby
odities, other essential commoh ther essen mmommotooot

and this negatively affected eh a dfea fected egatid this neg tivelyy afy af
onsumer affordability. Whena ey. af tn rs ty. Whenr affordsumer ffordabilitsumeconncon

it came to 2022, BOU observed, eo d0t o observed2022022, BOU20me toit ctit c
in its February monetary policy m ou yon yry policyry moneruary in

ssments that the full re-fe tse tm that tents t fnts tsessmmassesassessmsses
g of the economy and h mehe econo of the mopeninni nd

tion of the fi nal htn f t finalmatioamatonfi rman mthe cothe con mationoe
ision in Uganda’sn ai ssisi s andnt dectmentinvestestment decit

ving way for a owayr (pavps sectorsnd gasand soil annooooil and gas r (pavand e
g and construction a oa onring anerineereeginenthe enginene gtthe engineerin ndthe engine ndering agineerinthe g

cted to spurc dexpecewas swassphase) pphapphase) was expecwas exps
demand.dmmate deaggregatereg mmmemreg emagate dem

Competitor Landscape 
We face stiff competition from
traditional and non-traditional 
operators in the sector. We
operate in an exceptionally
competitive environment 
(particularly with respect to
pricing) across all our segments, 
and we are constantly looking at
ways to adapt and evolve. Over
the last fi ve years, a number of 
new television and radio stations 
and content providers have been 
licensed and with the roll-out 
of a new telecommunications
licensing framework, the industry 
will be reshaped in the medium 
to long-term.

BOU observed
that the global 

economy
experienced 

a sharp 
contraction due 
to the COVID-19

pandemic and 
the economic 
impact of the
containment 

measures put in 
place to reduce

the spread of 
the virus.

We believe that the 
Company’s success is 
closely linked to inclusive 
socio-economic growth 
and development in 
Uganda. 
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Our 5-year strategic plan
provides our strategic 
focus for the next two 
years, ensuring that we 
continue to evolve and stay 
relevant while harnessing 
opportunities to create
and preserve value for our 
stakeholders. Our strategy 

is hinged on the primary 
objective of accelerating 
growth and unlocking the 
value of our infrastructure 
assets and platforms. This 
strategic path will position 
our business to capture
opportunities within our
market.

1.2 Strategy

Generate
the most 

compelling
and valuable

content

Create shared 
value and 
Accelerate
portfolio

transformation

Deliver Industry 
Innovations

Build the 
largest and 

most valuable
platforms
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Objective 
Improve 

profitability

Objective 
Improve customer 

satisfaction

Objective 
Improve Efficiency

Objective 
Enhance 

technology usage

Objective 
Improve business 

Innovation

Objective 
Improve corporate 

Governance

Objective 
Improve staff 

satisfaction and 
productivity

Objective 
Improve stakeholder 

management

Our Strategic Priorities
Operationally, 2021 was aw0o 2nally, 20021 wasi as aonally, 202
challenging year for the Company yhngg r Cye nor ymmpanyyear for the Callen or the Companging year a
due to the economic impact of ou hd cue to th ct onomic impd mhe econod ot fom p
the COVID-19 pandemic, whiche wO h9e COVICO h pandemic, wdD-19 pa de
led to a wide-ranging decline ingwd eingad to a w decl e  to a w ranging deng decline ina wide-range
the country’s macroeconomic h ne ie o iceconom ce coun onomiuntry’s mac
indicators. Customer affordabilityoo ta ymto r affordab ityndica ors. Custom
was acutely challenged as a result.s ugaw c ed as a was a ely cha

Improve profi tability:
einued to bebemic contmemmpandpThe COVID-19 pppandememic cont be

c omic mmnd econoce o andfe aeo loss of listo ding tddisruptive, leadid nomomdding to osto loss of life and c nom
s to adapt our lives. o ad uo pcing uclivelihoods and forcinrcc ng us t aptprcing us to es. cing us tong us to apt

ividuals and svndividivriod for inIt was a diffi cult pe driod for in ividuals ad
g of gng gh the easshoughnd althouadbusinesses alike, and ases ases al g ond althou h the easih

f fthe turn of he n fnn otrictions by the GOU at thbys by tbywn resereselockdown restrictions by the GOU at the turn wn rest n ores GOU at th n os by t f 
ity and dionomic activityca von c aproved ecoopimppr led to imeddthe year a edd ied c ace year ar led to im mic vityproved eco ded

at the aedge thahae towlees, we acknos wconditionsoarket cemam edge thaarket ct condition ts, we acknon
ging.ngins challenmainsament remaaironmning envioperatinatoperating enviroia ngo s challeneratining enviring enviroop gingnment rema

business nenges, the bshallengee these challhDespite these ce these challengesp tc btthe be b
e resilience and ted commendable rtmonstraademonstratedt astrated commendem esiliencee and ereaable rd

returned positive results. We achieved solid itd We ed positiv  re chieved soe results. We aes
revenue growth of 35% YoY, ahead of average e th f eo a ef growt averageead of aveu f 35% YoY, aY
annual infl ation of 2.2%, driven by doublein o bdn , douby dounfl ation oannu .2%, driv2
digit growth in the key growth segments ando g ng gmendigit g key growowth in th k
supported by cost management initiatives aodpp oso managemed by cos m
through expense effi ciency.fe e iex ef .h nthroug effi ciency.fi cienpeenth

Improve customer satisfaction:
Our brands are key to our success and weubO ue ucbO o our succeey to our suOuO
work hard to ensure their long-term health byr ho h their lhow
safeguarding and building their brand equity.u lding
Understanding our customers is key to growing

term. merm. bly for the long siness sustainabour bussiness sustaour bu bly for the long u
aviororvbehave vbehbehavd d, attitudes and ua dd ationsniotivatAudience motivu nncence motivatin onsence motiv , attitudes and b

ng andgg ddntitrand marketietbrand marketinb ntinrandour br s of ourhe basis of sorm toformfo asis of our bs basist s of orm the basis of our brand marketing
vested a lot  ee investedenvested a lostedyear, we inrr During the yearnnovationsninnovations. During tinnov . nnovations. During t year, we inv tg t

ncecre relevancr cilding to ensure t rf effort in brand bufof effort in brand building to ee re relevancof effort brand building toof effort in brand bui o eneo en eo b
foliolbroad portfoliolipoad popo d po tfoliooffered a broo eand value delivery. We offeou eand value delivery. W offered a broivl

tful content fuul conts, insightents,ents, segmgcross segegtent acroanf contef eof coofof conte acroof content across segments, insights
ferences er prestomer prustouustomer preed on cinnovations based ooov ed on cvations base customer pre

ontent acrosse taging contand appealing and engagind nlpappealingand appealinndand andingap l aging conteg c
Ipsos NAMS sed on the s. Based onsanels. Bhanl chacitadigiur dour digital channels. Based onoouu sed on the channels. Baal chandigit d on s S

nt Survey) June suremedience Measenudieetional Au(Nat( Au remem nt uremenudience MeAudie sureme rvey)t S
the totaltammands 53% of the mGroup commion n mands 53% of the totataam 5 % Group commands 5 tota3% of the t2022, Visio2 Vision Group commands 53% of the totalaalloVisios

udience.ce.media auddmeme a audddaa aud

Our Strategic Priorities

1.3 Business performance
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Effi cient growth:
We are ensuring our resources are deployed oyoso u eour resouresources a e de ed 
where they are most effective. It meansfemmost effeffective. It
simplifying our business so that we can sss so tss so that
liberate our teams to better meet the needs meetter m
of our customers. At the same time as freeing
resources to focus on great performance, 
everyday effi ciency enables us to generate
savings that we can invest smartly. We are
investing in the future success of our business 
– but that investment needs to be ‘smart’ to 
support the delivery of consistent performance 
and enable sustainable, quality growth.

Improve business innovation:
We are a company built and sustained
through innovation, creating new products, 
categories and experiences for customers.
Driving sustainable growth is at the heart of our 
innovation. Led by our strength in developing
customer insights, each innovation either 
recruits new audiences, re-recruits them by
giving them another reason to choose our
products, or disrupts a category by changingcuc
consumer perceptions. This year, Visionern i r, Visionconsumer ptionsoeptions

elevision station inie on station inp TV East, a telep epGroup set up Tto upG oup set p TV East, a tele
s media reach and ac nedia reach and acanda to grow itsrEastern Ugarn ggrn Uga eachanda to grow its

t, wegital front, wital fronthe dideaudiences. At te tuecruit new ru wr new t recc he digitdigthe digigital front, weaudiences. At tecr
r e-archives,vvespaper e-pnewspswits newyears of its yeynched 10 yech 0ched 10 ylau its newspaper e-sp0 years of its newn p

set up an education portal, launched adn d at up an e cation portal, lauup an education po uncht c
harvest money website and are continuously r yn y otharvest uousy website and arevest money website d are contite
innovating to improve existing products and umno e eex tsucts and o impn cts andmprove existinovating to improve xisting product
user experience.es eripeus erience.

Enhance technology usage:
Across the business, we are developingi ebusine evelo
systems that enable our people to spend t 
less time collecting data and more time on 
execution. Automated processes and reports 
are also liberating our people to create value
by reducing task time and improving self-
suffi ciency. This year we automated a key part 
of our product development process which is 
the digital platform. By leveraging intelligent 
automation, we have reduced the time it takes 
to create the data in the format we need – in 
some instances, what used to take weeks now 
takes hours.

Stakeholder management:
We aim to maintain open and positive dialogue
with all our stakeholders, considering their
key interests and communicating with them
on a regular basis. This helps us build trust
and respect and make choices as a businessp hoi

t help shape the role we play in society. hh p e we pat hhththat ha
purpose and values help guide ourepp hea gp s help guidalues help gOur ppuOuuOur pOuur

engagement.gem

We are investing in the future success of 
our business – but that investment needs 
to be ‘smart’ to support the delivery of 
consistent performance and enable 
sustainable, quality growth.
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Governance:
d remains committedcsemains coThe Board rBBoard remains commiitt edo roard rrd

to the highest standards of a so s ra oh e a ards ost standards of taneo the h e
governance and ethics conduct. cn te i oag t.ics cod et s conductnd ethgoveovernance a
In light of this, we continued os o tht h e tiontinwe cohght o
to maintain a strong internal o teg ei na g internag inten a stto to maintain a
control environment and instillc n lro m nd instillnt andenvironmntr nme
a culture of ethical conduct ooe dnconde of ethica ndt ictuu
within the Company, with theo p with theCom y, with n ppi
Board setting the ‘tone at thehd hing the ‘tonone at heard h e 
top’. top’. toto The composition of our o o ronThe omposition rof ouon oomp
Board will continue to evolve ld toc continue too evolvue to evard wi t
as we take measured steps toopa es eue easur steps ured ste
build a dynamic and responsiveic dbuild a dy
business while complyingi
with local law, standards
and requirements on board
composition and structure.

Risk Management:
Robust risk management 
remains the mainstay of Vision
Group’s business and underpins 
operational excellence. We 
take a holistic approach to
risk management, and our 
ERM framework defi nes the 
processes and practices in
place across the Company
to proactively identify and
manage risks and opportunities 

that may impact our abilityr aour abay impacthat mtt mthat m o
chieve our objectives, inive bjectives, eve our oto ach bjt hto acha

line with our strategy, risk tl at kel tegy, riskategy, rise with our st
appetite and risk preferences. nd sfa rencesfsk preferepetite and ret
We view risk managemente eme m mentanagemee view risk mw 
as a core competence bybce nce benceas ore com
embedding a risk culture ng culturbedding am n
supported by top- down andeu ported bysu
bottom-up processes, ensuring tot rot ptom-up pttom-up b
completeness, proportionality toroc ness, prmpletenesc
our business and the robustness eess and ur business
of mitigating control actions.t ngtigatinmitigati
This results in a profi le of the eesults 
most material risk issues based
on residual risk. Residual risk 
considers the likelihood of events 
occurring, the business impact 
should these materialise and
the effectiveness of existing
mitigations and controls. This 
is refl ected in our corporate
governance principles and
structures, policy direction, 
processes and procedures,
standards of conduct and
management systems. The ERM 
framework is equally premised
on international best practice 
standards benchmarked against, 
among others, the King IV Code

10 Yrs
of newspaper 

e-archives

ERM
framework defi nes 
the processes and 
practices in place 

across the Company 
to proactively 

identify and manage 
risks

Prioritisation of 

health, safety 
and wellbeing

has been key.
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Vision Group 
commands 

53% 

of the total 
media 

audience

Audience motivations, attitudes 
& behavior form the basis of our brand 
marketing and innovations

This year, Vision 
Group set up 

TV East, 
a television station 
in Eastern Uganda 
to grow its media 
reach and recruit 

new 
audiences

Understanding our 
customers is key to 
growing our business 
sustainably for the 
long term. 

Ia Oernancnce and IS
standards for business continuity onn tys ontsiness cs continuit
management.

Our risk management process 
ensures the appropriate ownership
of risk and accountability for risk 
management by all stakeholders 
in the value chain, while ensuring 
collaboration between risk 
management and process 
owners across the Company. The
governance of risk management 
is the responsibility of the 
Board. However, the Company’s
management and staff play a 
critical role in supporting the Board 
in achieving its risk management 
objectives.

The Company deploys risk appetite
and tolerance levels with business 
planning and decision, aligning
with a continuously evolvingnn y w th a con ly e
business and to ensure that we are t ee ausiness a to ensure th
not exposed to risk levels beyondttpp nexpos d to risk levels be
our defi ned risk preference levels e evisefi eelsfi ned ri evrisk preference our
while in pursuit of delivery of thehte f tose in pursuitn pursu very of thef thesuit of delivery oi
Company’s strategic goals.ga spany’s strany’s s gategic goam

Staff satisfaction and 
productivity:
Vision Group has a diverse Gs sG h vhas a on GrouGroup h
workforce which is deployed  yew epw ploy
across various divisions. We have h
built a culture that empowers 
our employees, values inclusivity
and hard work and instils 
responsibility for our customers 
and our communities. Last year,
we adopted 
a refreshed,
organisation-
wide approach
which involves 
a move away
from older, 
conventional 
ways of working 
and into the 
‘new normal’ with confi dence 
and optimism. We have also
entrenched smart-working through en ee
principles such as anytime-work, nhp hlep nciple uch as es such
anywhere-workplace and balancedwa k edaanywhere-wworkplaere-workkp
work-life. Prioritisation of health, oat natrwork-life. Pr ationritisPriowork-
safety and wellbeing has been key. si se hi g e eeen afety and wwellbeing h
We have also invested in learning ngle no invested arnWe ha lso invav
opportunities for employeet yems for empnities f oyeu frt
growth and development.en d mth  developmnd de eh wth a

The Company’s 
management and staff 
play a critical role in 
supporting the Board 
in achieving its risk 
management objectives

Robust risk 
management remains 
the mainstay of Vision 
Group’s business and 
underpins operational 
excellence.
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Changes that have been made over the tma heveat have been made oveover thetC veC
e solid foundations ioas tiors, provide soers, provide slast two years, pare rs, provide sov

ss the eight areasss the eigeight areasrogress acrosogress acrrosfor future pprogress acros
sure: profi tability,p aur iitfi tarence we meaee mof performamerfor ance we meam

on, technology usage, gguhtisfaction, ticustomer satisfau eomer scus atisfaction, tee yy

business innovation, stakeholder engagement, s eh nb nt,ss innova agemeb der engage on, stakeholn
corporate governance, productive and engaged o e n eg d ga uce gov d engative and er ance, produp
people. We use the following 11 key performanceW fye o ey perfey peWe use thpeop followin
indicators (KPIs) to measure our fi nancial and u fit financindicat measureors (KPIs) t m
non-fi nancial performance.nenn efi oancial per

Objective 1: Improve Profi tability: FY2021/2022 FY2020/2021
s) before taxProfi t (loss) b) l s( ss) before tax UGX 1.7Bn.7Bn UGX (0.9 Bn)

Earnings Per sharegg arEarning arearhare UGX 12.9 UGX -12.9

Net sales UGX 111.4 UGX 81.9Bn

EBIDTA UGX 7.2Bn UGX  2.4Bn

NON-FINANCIAL INDICATORS

Objective 2: Improve customer satisfaction FY2021/2022 FY2020/2021
Customer Satisfaction Index 81.3% 80%
Audience Growth 10% 1%
Online Subscription Growth 33% 147%

Objective 3: Improve Effi ciency: FY2021/2022 FY2020/2021
Turn Around Time 97% 95%
Error rate 1% 2%

Objective 4: FY2021/2022 FY2020/2021
Technology milestone Index 69% 65%

Objective 5: Improve business Innovation FY2021/2022 FY2020/2021

Number of products/services rolled outucts/ser 111 4

Objective: 6 Improve stakeholder management FY2021/2022 FY2020/2021
dexx indexxatisfaction inss ntnd saStakeholder Engagement anaaE mEngagemeagement a actiotnd sa xn indexactio d 80%0% 80%%80

Objective 7: Improve staff satisfaction and productivity FY2021/2022 FY2020/2021
Staff engagement scoreg oongage cog co 5%55%655 62%

y IndexyStaff productivityddpf tyodutaff proproductiv ty e 2%%%2%62%62%2% 50%

 Objective 8: Improve corporate Governance FY2021/2022 FY2020/2021
Governance Indexaernance ndexv e .4%4%77. %%7.4% 72%%72%%%72

1.4 Monitoring Performance and Progress

FINANCIAL INDICATORS:
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From a strategic standpoint, we 
will focus on delivering value 
by targeting revenue growth 
while employing prudent 
cost management strategies 
to continue to improve our 
margins and cash generation. 
In an era of accelerated 
digitalisation, continued growth 
in reader revenue will be driven 
by accelerated growth in 

fi ntech and data revenues and 
we will prioritise investments 
in infrastructure expansion 
and the digital ecosystem. 
We are very optimistic about 
our business in the coming 
year. We commit to deliver on 
our promise of creating value 
for our customers through 
continuous improvement of our 
value proposition.

1.5 Looking ahead
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CORPORATE GOVERNANCE
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BOARD OF DIRECTORS

Patrick Ayota
Board Chair Person

Bachelor of Science, Liberty University, Virginia

Carolina, USA

Age: 62 years

Susan Lubega

Bachelor of Chemistry, Makerere University 

of Leeds, UK
Age: 47 years

Michael Nyago

Bachelor of Science in Economics, Makerere 

Age: 55 years

Peter Kawumi

University 

Age:

Sarah Irene Walusimbi

Age: 64 years

Don Wanyama

University
Master of Arts in Journalism and 

Age: 42 years
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Aéko Ongodia

University USA

Business School, UK
Age: 42 years

Julie Piloya Okiror

Bachelor of Arts, Makerere University 
Master of Arts, Ohio University, USA
Age:

Robinah K. Kitungi

Makerere University

Management, Makerere University
Age:

Editorial

David Kenneth Mafabi 

Management, Academy of Social Sciences and 

Age:

Moses Mwase

University of London

Age: 46 years

Gervase Ndyanabo

University 

School, UK

Age: 
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Corporate Governance
statement for the FY 
2021/2022.

CORPORATE GOVERNANCE 
Statement

Gervase Ndyanabo 
Deputy Managing Director/
Company Secretary

In the post COVID-19 
pandemic period, our good 
corporate governance 
practices supported the 
Company’s recovery. This 
is because governance is 
embedded in our business 
and operations.
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The Board
rdO y oeO y whbOu d whicpany is h dedyOur Co d by hh isBoa soBoa

ultimately responsible for the management,yt e mbm nagemenately y respony responsiti nt,ble for the m
general affairs, direction, performance and ra ti non da agen ance andral affaffairs, dire tion, perforfo
long-term success of the Company. During theu rcm u gpofucc Dur-term sm success D g tof the CompC
year, our board ensured that all its decisions od hoard erd e its decisiod that
were aligned to the Company’s strategicm cmed to Company’s sm
objectives, but also to the following factors: thee o heno the following factorw
likely consequences of any decision in the longco s thco n ongof any decany dec on in
term; the interests of the company’s employees;p eymet c o en ets of the cothe company’s e ;oyee
the need to foster the company’s businessor sr the cocompany’ s
relationships with suppliers, customers andcpu pliers, cuppliers, cus
others; the impact of the company’s operationsonhe com ns
on the community and the environment; he
the desirability of the company maintaining 
a reputation for high standards of business 
conduct; and the need to act fairly as between 
members of the company.

More than ever, we recognised that long-term 
success is best achieved if the company takes 
into account the interests of wider stakeholder 
groups in addition to the interests of its 
members through a stakeholder inclusive 
approach. 

Compliance with good 
governance practices
Our Board ensured that the Companyh ns toaBOur BoOur B he Compansured that tensuredoard e Comp
remained compliant within its highly regulated om inn p hrema n its highlyliant womplianed eits high ul
and dynamic operating environment. ing nv tend nvironmentting eamic ope environment. 
We maintained cordial but professional aW utW fe lW ofesse mainta d cordial but pro lmaintained cordia ut professiond
relationships with our regulators including the o dr gg ur lationshi with our regulato the ationships with our r gulators inclu
Uganda Communications Commission, the mg o on, the ganda Co munications Comanda Communicatio ommismd ns
Uganda Securities Exchange and the latest- the a tuda d e latest- thgand rities Exchange aanda Securities Exch e and th  
Personal Data Protection Offi ce. rs iol nnal  Protection Offi csonal Data Protection O

We updated our Committee Terms of reference, TeW tm nat mW ted our Coma referenW ated our C ttee Terms of re
the Board Charter and Board Manual to ensureuuhd Charter anthe Boa sureh Board Manual toB
that they remain relevant and appropriate. pmy eremain rele et t and appropri

We also undertook a corporate governance tt e
self-assessment of the effectiveness of oure
audit systems to measure our compliance 
to the Capital Markets Authority Corporate 
Governance Guidelines 2003 and Table F of 
the Companies Act. The self-assessment was
conducted using a template provided by the 
CMA. Overall, we are in conformity with the 
Guidelines and Table F.

of eleven ena total of etottal s comprised of ase ofcs cOur Board is dooard isOur Board is comprised of a total of eleven nn to of eleven s comprised of aOu
of skill, ilskillty of sersity sirdiveeo refl ect a divereo roectors whct htors whodire diversity of skity oho refl ect a divere

und anddience, backgrobining, experienexng, experiexptraining, experience, bacbb obackground andorience, backn ou
nder. Of the eleven directors, one isded eder. Of the venegen n directors, one isovenn s

while ten are non-e whilan executive directordex ivutiveexean , while ten are non exe edirector, whilean nn
on-ne ten nonnetheheOut offOctors. OuOve direrereexecutive d Out of the ten nonexecutive d e ectors. Out of 

ctors, fi ve are independent. tors, fi ve aexecutive directors, fi ve are indepare indeper pendent. ectors, fi ve are
ing IV Corporate eag pto the Kingnto the Kinged to d tThis is aligned to the King IV Corporate e ted to the King egTh

principle that the governing hp gveeinciple tha the governverninggovernance principlee plev
the appropriate ph appropriatepriate prise thhprise tuld compd mmdy shoulddbod mprise thould db om

kills, experience, s, experiencedge, skdknowleowkof knowkalance of kkbalanceanalance of knowledge, skills, experiencek edge, skbalance of knowalaala ee, e
ependence for it todn e for it todiversity and independdnnt endty and inded it

We faced a particular challenge during the year when the Uganda Securities Exchange 
temporarily halted trading on our counter to allow investigations into possible Market 
manipulation, following a rapid drop in our share price from UGX 120 to UGX 57. The 
regulator established that the price volatility on the counter was artifi cially created by a 
series of transactions emanating from a single seller and not a true and fair representation 
of market forces of demand and supply.

Our Board Size and Composition
ge its governance role and responsibilities vg  pog nd responole and respge its gcharge h grc rgdiscccharge it

objectively and effectively. yob fnii nd efo iob

  
 

1
Executive 
Director

BOARD OF DIRECTORS

10
Non Executive 

Directors

5
Independent 

Directors
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The classifi cation, director shareholding and the balance of skills-d eaic d the bsharehclassifi cati ing and the balance of skie sof skidiiing a
set on our board is represented below:et oespr esented belord is repset oon our boases wesese ww:

Classifi cation of Directors
Patrick Ayota Board Chairperson/ Non-executive director

Susan Lubegaggab g Deputy Chairperson and independent ntp ndent ependDeputy ChairpersonD
non-Executive DirectorectorecuExecutive Directorn Ex

Don Wanyama Managing Director/Chief Executive Offi cer

Michael NyagoM gchael NyagMM y Independent non-executive directorevn ecn-executiv directortependent non-executecIn

Peter Kawumi Independent non-executive director

odiaiadodidAéko Ongodéko goéko OngoA odA Independent non-executive directordutde iren executive di ectdentependent non-executInnIn c

Sarah Irene Walusimbi Independent non-executive director

Robinah K. Kitungib hhbbinah K on-executive directorve ecexecutive directoveNN

Moses Mwase Non-executive director

Julie Piloya OkirorlJJulie Pil rorror Non-executive directore ecutive d

David Kenneth Mafabi Non-executive director

Director shareholding in the Company 

42,992

0.0562%

Number of 
Shares

Percentage
Shareholding

1,313

0.0017%

Number of 
Shares

Percentage
Shareholding

Robinah K. Kitungi

Susan Lubega

42,992

Number 
of 

Shares

0.0579%

TOTALTT

Percentage
Shareholding

Director attendance of Board meetings during the year is as below:

Aug 12, 2021 Oct 28, 2021 Nov 4, 2021 Feb 15, 2022 Feb 23-25, 2022 May 4, 2022 June 23, 2022

Patrick Ayota

Susan Lubega

Don Wanyama

Robinah K. Kitungi

Michael Nyago

Peter Kawumi

Aéko Ongodia

Sarah Walusimbi

Moses Mwase

Julie Piloya Okiror

David Kenneth Mafabi

Balance of Skills-sets 
on the Board

Media
1. Mr. Don Wanyama

Law
. Mr. Moses Mwase

2. Mrs. Sarah Walusimbi

Digital
1. Mr. Peter Kawumi

Finance and Accounting
1. Mr. Patrick Ayota
2. Mr. Michael Nyago
3. Mr. Aéko Ongodia

Other technical skills
1. Ms. Robinah Kitungi-

Health expert
2. Mrs. Susan Lubega-

Quality Assurance
3. Mr. David Mafabi-

Public Administration
4. Ms. Julie Piloya Okiror-

Banking
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Board Committees
The Board discharges its responsibilities bT es nsitT ierTh ilities d discha es itsThe Bo ts res nonsi
through the following six Board committeesthr h edno ommittegh ththe followthe followi esng six Board
except for certain reserved matters: the Human no se Hrv urs eexc rs: the Hupt for cr certain re userved mat
Resources and Remunerations Committee; then tns m he esmuand miurcess and Rem mm e; thunerations at
Editorial Committee; the Board Audit and Riskdm Bomm kAudit ande Bo
Committee; the Technology and Innovations lo tio nnn; th nsnology and Innovationl y
Committee; The Nominations and Governancet edminations and Govern
Committee; and the Finance & InvestmentsIn me&F v s me FFinance &inance & I vestm
Committee. 

The membership and Terms of Reference m Rd Termsand Terms of R
of each committee are written down andttwritte
approved by the Board.  During the course of Du
the year, each committee considered matters
within its Terms of Reference and made
recommendations to the main board, which
were given adequate consideration.

Despite the delegation of authority, the Board
retains an oversight function and ultimate
responsibility for all other delegated matters.

Board meetings
The Board and its committees met at least T m e t ao d its commi ees met leasttdrd a
quarterly to discharge their responsibilities. te b ty r nuquartequart r responsibscharge thedischaerly t r respon tie
Meetings were held both physically and virtuallye erM t le ln ct physically aheld botere helngs w dysically
in line with the amended Memorandum of ede M uh un li Memorandde mh the a Memorandumo
Association which allows for electronic meetings.fo c mA electrosociation ch allows for e meciation which allo for electronicl

This year, the Board fully digitized its processespT ced pT oceshis year, th Board fully digitiz ess year, the Board ful digitized its po
by acquiring board meeting software. Thiss eq ft e. Tacquirin board meeting soacquiring board me oftwy a b
was a demonstration of the Board aligning its onst o niwas a d ning stration of the Bos a demonstration o e Board aligo
processes to the Company’s strategic objective c ehoc paan bc objectivethe Ce objective Company’s cesses to the Comp ny’s strategic ob
of enhancing technology usage.ogc ogf cing technonof ncing tech y

Board Evaluation
Our Board was subjected to a rigorous 
evaluation exercise during the year. The 
exercise was internally facilitated by the 
Company Secretary’s offi ce and covered 
the main board, its committees, individual
directors, the Chief Executive Offi cer and the 
Company Secretary.

Our Outlook
We continue striving for improved governance 
outcomes. These are the benefi ts that 
an organization realizes if the underlying 
principles and ultimately good governance, 
are achieved. These outcomes include ethical 
culture, good performance, effective control 
and legitimacy.

Human Resources
and Remunerationss
Committee

Nominations
and Governance e

Committee

Editorial 
Committee

Audit and Risk 
Committee

Technology and 
Innovations
Committee

Finance & Investments
Committee

Board Committees

SSixx
BoBoard 

cocommittees
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BOARD AUDIT & RISK 
Committee Memberssb reM bmetm be sre emmi M emm ersbermbemittee MMeemimmittC ioCC

Parity Twinomujuni

Makerere University 

Joseph Baliddawa

Josephine Olok

Michael Nyago

Bachelor of Science in Economics, Makerere 

imbiiSarah WalusimbW iWSaSa imb
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The Board Audit and Risk
Committee (BARC) supports the 
Board to execute its duties and 
responsibilities in accordance with 
its mandate regarding; oversight 
of the Company’s internal control, 
governance and risk management 
processes including the Company’s 
controls over fi nancial reporting.

BOARD AUDIT AND RISK 
Committee

Michael Nyago
Chairperson, Board Audit 
and Risk Committee

During the period ended 30 June, 2022, the 
BARC provided oversight of the Company’s 
fi nancial reporting practices and supervised 
the Internal Audit, Risk Management and 
Compliance functions and reports as follows :

Financial 
Reporting

Internal 
Audit

External 
Audit

Legal, 
regulatory and 
compliance 
considerations

Risk 
Management
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Financial Reporting
Over the period, the BARC causedBio cphe od e BARC caC cariod, thOver ttheOOO usep sused
the review of the Company’s internale Cwe so nC analalw of the Company’sny’s internof the Cviet
controls over fi nancial reportingtie rfiver fi nan l repoportings ver fi nanrocc
by the Internal Audit function and fde dernal Auddit funn ction andternal Aud
satisfi ed itself that the Company’sd t pthtd e nf t ny’that the Compsfi ed e Citself that t C
fi nancial reporting framework was rfin c fncia wting framewofina areporting a wwo
robust. bbo
The BARC considered and discussed withedoe cB  d hndC e BARC co hBARC c red and discussedC considered anT d
Management and the External Auditors thetMa nE ereM ageme al Auditors tnageme Externanal Auditors thement and the ExM
2021/22 fi nancial statements and relateda1/ fifi laand related22 fin relatenancial stateme
accounting policies including Management’s g sta udng g Managem t’saccount ng policies inclu
responses to the auditor’s recommendations. to s.ec tcommendarespons o the audit
The BARC was satisfi ed that the Financial R iihe BA
Statements were prepared in accordance with da
applicable accounting standards and fairly 
present on the Company’s fi nancial position 
and results for the year ended 30 June 2022. 
Considering this assessment, the BARC, 
recommended that the Financial Statements
for the year ended 30 June 2022 be approved by 
the Board. 

Internal Audit
The BARC executes its mandate 
to provide oversight over the
governance, internal control, and 
risk management systems of the 
Company with the assistance of the 
Internal Audit Function. 
The Internal Audit Function provides 
independent and objective assurance andnjectiv
advisory services designed to add value and de dasigned  

improve the company operations. Annually, As. Anny operatio ly, mprove the compam omprove om nmpan s
and approves the Function’sd s the Fun approve tRC reviews anrethe BARC reviews an sRAe BAR w nws ans h

annual audit plan, ensuring that appropriate a t rt pan at p,audit pla t appropt appro teannu ensuring tuaunua
assessments and considerations are given tos ame g toements an given toreons are givsm consideratio
all pertinent risks, the internal audit Function isl s u onent ris unctioaudit Funt the interna
appropriately resourced and that the internalp yt np sp the inat the iiately resappro urced andu
auditors have unfettered access to all the s to te to all taudit ered s have unf t
Company’s documents, records, properties,u ecm up ments, recony’s docuo e t
and personnel, including the BARC. The BARC ene nc inenand pe luding thdingnnelan
approves the hiring, removal, evaluation and o ev n amp o h oval, evremovng, removahe hiapprov
compensation of the Head of Internal Audit.h on ad of Inf the Head onmpe

During the period ended, the Internal Audit D n nu nded, Du
Function applied a systematic risk-based audit 
approach to focus its resources on the areas
that matter most to the company regarding 
risk. The BARC reviewed the plans and reports 
of the Internal Audit Function, recommending 
additional areas for which assurance was 
required based on business needs and was
satisfi ed with these outputs. The Internal Audit 
Function successfully executed the approved 
Internal Audit annual plan to its full extent
(100%). The Internal Audit Function generally 
conforms to the IIA Standards, Code of Ethics,
and leading audit practices. An internal self-
assessment is completed annually supported
by an external independent assessment
conducted at least once every three (3) to fi ve 
(5) years to facilitate identifi cation of actions for
continuous improvement in service delivery.

External Audit
In compliance with the law, thetlmmpliance h the law, th
Group’s fi nancial statements are sp’s fi nancGrou statements a

BARC, 
recommended 
that the Financial 
Statements for the 
year ended 30 June 
2022 be approved 
by the Board. 

The BARC 
approves the 
hiring, removal, 
evaluation and 
compensation 
of the Head of 
Internal Audit.

The Internal 
Audit Function 
successfully 
executed the 
approved Internal 
Audit annual plan to 
its full extent (100%).
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audited annually by the Auditor tt Aby y thally byby the A
General. The Auditor General Gtor Ger G
delegated the year’s external audit t’s ex
to PKF Uganda. The BARC oversees the
relationship between the External Auditor and 
the rest of the Group including its reporting
to the Board. During the period ended, the
BARC reviewed the External Auditor’s terms 
of engagement, assessed their independence 
and participated with the Auditor General in
setting their remuneration as well as in setting 
the terms for proposed additional non-audit
services.

The Committee reviewed and approved the 
External Auditors’ audit plan including its scope 
and approach. The External Auditor’s report 
was presented and discussed with the BARC
including the post audit risk assessments 
and action plans were agreed upon with 
Management to resolve any audit fi ndings. 
The BARC also assessed the effectiveness e

xternal auditor. Where necessary, ee cessarssthe exteetof thetof it cessaryof the exte ditoitudito
ely with theh t eeeparateleely with thetee meets sepamittee ee commhethhe comm tee meets sepa
y matters thats anyy matters thatditors to discusExternal Audnrnalrnal ditors to discuss

be bd bshould deve shebelieve eevetee or auditors d rsetemmitmmthe comc mmmmitth be e should bttee or auditors the
such matters hchhuch t, no su,ver, nor,vewevevevately. Howevavaarivrivrrivavsed prsscussu rprussesdiscussed privately. However, no such matters owever, no sucr, no such matters rivately. Howevec

he year.e during the yd nse durine during thuringarose during the year.r.rhe year.s

une 2022, the External n0 Junnnded 3For the year endt eaear eeeaor thetF t30 June 2022, theFor the 2ended 30 JunF hh
tential tkey poteong as keywing nfolloosed the folehheassessseAuditor asse otential e following as keyasse ng as key potential sed the follow g 

ions; adequacy of eratat consideraatt cott consideradirisks and audit considerations; anstions; ad dequacy ofit considerat
contextualization of the u oxtuauns, contextualization of thza hhe c xtua n of toizataprovisions, crimpairment lizati n of tt ovisions, cepimp

mententnntntsmeeassessmsnd assasness annusines n of the bussern on een of the bus nehe beng concegoi nd asse smethe bei
liance of its comppt oof its compessmensmssmessmolidity, assetyof its solidity, assessment of its comppliapompliaessmenof its solidityt as

ral ll e genergks and the kworkskoo ks and the ramewoworry framrwith regulatory fhwith rehh ramewoth regulatory fhthwit e f reneran
control environment.mool environm

Legal, regulatory and 
compliance considerations
The BARC, through the Offi ce of the Company CCthhrC tC, through t mfi ce of the 
Secretary, monitored the performance of itit
the Company regarding the extent of itsy
compliance with its legal, regulatory and
compliance requirements both statutory and 
voluntary. The BARC monitored compliance
with all requirements including but not 
limited to; the UCC Act 2013, Companies Act
2012, the USE Listing rules 2003, PPDA Act 
2003 and Regulations and all other applicable
requirements. The Company upheld the highest 
level of compliance as reasonably possible
and was committed to effective compliance 
management principles. The Company effectively
engaged with the respective regulators and as 
such, there were no signifi cant and reportable 
compliance matters during the period.

Risk Management
The enterprise-wide risk management efforts of 
Management and the Board have been focused m oardoardM

ustainable value for our creating long term sue te ustaina creeonon cren
eholder groups. The hololdher stakeheholders and other lh kehstakeholdeher stakehoshareaashshareshaar

Company’s the Cher sight ovegercised over er the Crsight over C exeCBARC A CAAA C exeA
em on behalf mystemy myygement syg ementnagamannterprise risk rre i syysystemmentagement symanentee priseente prise

mechanisms foremrobust mb me Board ensuring rnge uhe Bo obusbse Bo  robust mrobustsuof thof thof thh
 and managing risks acrossatingi, evaluatinte iidentifying, evfydididentifyinide g and man, evaluatinddid g 

he period. The Group’sThe Gut the pess throughout tsinesne businnthtthht The Gthe businh out the pess throug u
d andt framework was reviewedevieweework ogement frsk managemgk mk mmriss viewedviewgement frk ma ework ws

andnanoactive anvev napropmore agile, pm pd to ensure muend m ensrefreshedef drefff h d t il ti do ens androactive anrefreshed more agile, pref a
ks. e riskd mitigateo identify anfyms techanismchhebust murobo echanism ate riskbu d mitigateto identify ano i

slyyouslyyntinuouslys conttorofi le was cr ck profiprpany’s rispComppThe ComeTheThe Company’s risk profi le was continuouslypany’s ris yThe tinuouslyntinuouslyThe Com rofi le was co
g a wide range ed and risk reports coverings tre ovd s coverovand rd ts cand r g a wide rcoveri ngts comonitored and risk reponitored and riskn ditoredri ek repok

ARC. Rby the BAbed bb RC. RC. by the BAeters discussedtof parameters disca taramet ec dussedu

The BARC oversees 
the relationship 
between the 
External Auditor 
and the rest of the 
Group including 
its reporting to the 
Board. 

The Company upheld 
the highest level 
of compliance as 
reasonably possible 
and was committed to 
effective compliance 
management 
principles

The Company’s 
risk profi le was 
continuously 
monitored and risk 
reports covering 
a wide range of 
parameters discussed 
by the BARC. 
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1. Strategic Risk
To ensure long term sustainable 
value for its shareholders and 
other stakeholders, the Company
has embarked on several 
strategic initiatives with varied 
objectives. These initiatives 
were carefully evaluated and 
all signifi cant risks to these
undertakings considered. The
Company adopted the use of 
the Balance Scorecard Model, 
monitoring the performance
of these initiatives along the
four perspectives of; fi nancial, 
customer, internal processes 
and people. The BARC provided

e manoversight over the managemente manne  man mann e man
dduring sks dsks dsrisks risks dksrof these strategic rrisks dsks d

ding the ding the dingggd ndinncludncluddncluthe period, inclunn dudiddncludinding the 
noong porting gepepre of resmechanismss of repeporting n

the the e orted orted rtted suppo suppodddd d suand sperformance and sndandddn d thd thhtpportt hd handd suppord support d th
nd nd ponpond and resand resyBoard to identifyy and res ond p

elyely lmeimemms in a tims in a timni msging risks ito emerging risks iksgingin s in a timen
eer.emannee

2. Operational Risk
ioiodooough perioough perioooa toua touooeen abebet has bt has bsItIt a ten a tashass beebeebbbt has bbeen a been a tough perio

ng economic rising economic economc ong esing sing nglly withlly withobaobaobglob eg ece cciclly with sing iob g economnomonooonomm
ngng sinsins increa increaandanddres anures aneeressuessureueprese ures andd increases gne a

operational complexities. The
Company has not been immune 
to these and continues to face 
disruptions in its supply chain,
in resource mobilization, in 
managing potential people 
risks resulting from the new 
way of work and navigating the 
general fi nancial pressures met 
in delivering business priorities
to acceptable standards among
others. The Company has 
remained agile, continuously 
reviewing, and adapting to 
ensure achievement of its short-
tterm objectives while continuing t

longlong to preserve and generate loto preserve and generate loggeto pr generate longgegto pre long d gen
avalue.term vaterm vaate ava

3. Credit Risk
redredrereferrereferrs s esesesmic pressuresmic mic onomonomoneconThe ecThe ece economic pressures The e e ee m des referreThe e s referreconomic conomic pressures 

t acrosst across eleleen felteen feltbee beve bhave babove habove hoto cracroso above ho ee rt acrosso above have beh ve been felt h
s ntsntsconstrainconstrainng in cng in cggt resultie boardthe board g in constraint c nngg constrainhe board resultind ng s

eting theieting their meemeetins in ms in mrsmers in customto custom s in meeting ththein hgg theio customers in mm rs in meetincuc
s. In ness. Inness. Inhehe businto thto thenons tbligationbligationboblibligations to theat eetob enbligations to the ss. In on to the busint

rereviewedy ry rpanpanyompanCompane Come Comonse, thponse, thnse, thponrespon ee Companonse, the C rpons e Company
gs togs tongngeried its offeried its offeriand refreshedand refreshedand refreshed its offerinnh d it ff ia e nd its offeri gan ed its offerins

ddhat coulhat coule te tof vary of valuelivedelivere delivre delivensurensurnsure delivery of of veee l var fery of valuensure delivensur tof v dd
s amemers, ascustomcustoms cs cby its cby its cby iby ied bed bpriprioritizee pre prebebb ioritized by its cs cuby its custobri oocby its cuse prioritizebe pri by its c ome s
es es sessesheir businessheir businesr busir busiable thable thenenrategy torategy to eststs nessenessestrategy to enable their businesses eso t sr burategy to enable th nesses r busin eeessss

icic economiceconomicth the tough eth the tough ewith tpe with tcope wcope wcccope with the touougtough economictot uupe with t toug economicchcc

Strategic Risk Operational Risk

Credit Risk
Data & Cyper 
Security Risk 4

Legal, Regulatory 
& Compliance5

The fi ve key risks that the Group considered high priority during 
the period are highlighted below:

The Company 
has remained 
agile, continuously 
reviewing, and 
adapting to ensure 
achievement of 
its short-term 
objectives

The Company 
adopted the use 
of the Balance 
Scorecard Model, 
for monitoring 
performance
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Committee members attended scheduled meetings during the year as below:

Name Aug 3, 2021 Sept 28, 2021 Oct 26, 2021 Oct 28, 2021 Feb 8, 2022 April 27, 2022

Michael Nyago

Joseph Baliddawa

Sarah Walusimbi

Parity Twinomujuni

Josephine Olok N/A

Michael NyagoMichael NyagMichael Nyagoc ael Nyagel Nyagyac

conditions. This ensured sustained businesconditions. This ensured sustained business ud snsono ns. This ensured condit susinesssuustaias
with Vision Group during the period. Thewith Vision Group during the period. TheeGw g e uw onw riod. on Grou durinwith V ring TThet ethe pp

ompany continued to subject Company continued to subject credityo tn eem t panyny continy continuom ed to subje
sales to the terms of its credit policy ansales to the terms of its credit policy and m o ai np y sale policy ans to thethe terms dof its credied

ored all feasible options to manageexplored all feasible options to managemd nao etlel fe manaored a all feasib ele options t
o acceptable levels. The provisionsthis risk to acceptable levels. The provisionsvicc seo acceacce The prov nsle leve
ted credit losses on trade andfor expected credit losses on trade andds ntted c losses on trade anos

f the Company wereother receivables of the Company weree pa wp  f the Company wermp
ed and monitoredaccordingly adjusted and monitored me od dme oed and mand m itor

e periodthroughout the period. i dee perioddio

4.  Data and Cyber Security Risk
er time establishedThe Company has over time establisheder timmeer tim

itself as a digital fi rst Company. The risk of 
loss and disruption from a breach of the
integrity and security of its information 
systems and data assets through cyber-
attack, error or control failure remains 
high. Further, with advancements in data
protection laws in Uganda, failure to comply 
with legal or regulatory requirements 
relating to data protection and privacy
during business activities could result in

reputational damage, fi nes and oreputational damage, fi nes and other s ta es aareputa damage, fi es and otoo attionaa
adverse consequences. The BARC identifi edadverse consequences. The BARC identifi eda e Ae i ens equences. q he BAR fi eddentioe conn
this as an evolving risk and monitored ethis as an evolving risk and monitored effortsi ng es edeva nd iasthis a nd monitoolving risk avolvins an d mon d e
to enhance the Company’s cyber securitto enhance the Company’s cyber securitye tt p beo e Ch yo en y’s cyber se Compae the Chanc ccybe
and data protection systems. and data protection systems. d ms eon tand en syprote tem

5. Legal, Regulatory and 
Compliance

he Company effectively identifi edThe Company effectively identifi ed de do nt dCom y effectively idene Company effectiv entifihe
and embraced changes in its legal and and embraced changes in its legal and e ts dgand emb and ed changes in itsd embraced chang s in its legal ang
regulatory environment. The different regulatory environment. The different u m rent enviroo eonment. Tulatory environm nt. The differen
egulators were actively engaged and theregulators were actively engaged and thers were act gor tweoe rs were acto nd thee rs were y engaged and

Compliance management frameworCompliance management framework nce manag oomo nce managComplCo ment framewor
ewed and enhanced during the periodreviewed and enhanced during the ped and enhanced during the period.endd ad and enha d during the 

nd Compliance funcThe Legal and Compliance function nd Cd nnd C unc
thsupported the various business units toth

ensure compliance with all requirements 
to the extent possible. While there were a 
few incidents of non-compliance resulting 
from business challenges, these were
proactively communicated and discussed 
with the relevant regulators, ensuring that
compliance risk was maintained at an 
acceptable level.
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In exercise of en e se i f cise on exeexerci
our stewardship ewo sr a sho tr w hiptewardsour str stew dshiu
role ultimately o t mo u eultimatele ulro m
entrusted to us by u tn sentru ed to untrus bded b
the shareholders,rs ae se sharehold se
we ensured ue snwe denswe ens edd
that the Boardh htt oah Bat ttt thhe Board
regulations slag ogulalationsregu tions
ncluding d ndinn

e TermsrT rTermsCommitteeeeCCCCommittee
ce, theee hece, tce, thof Referenceff ncooof Referenc

anual and auanual anual aBoard Mand nB anardBoaBBoard Man n
the Board CharterB d to d ChartBBo e
were refreshed to swe e d towere refrer
meet the current cueet themee umeet the c
realities and legal alities a dalities a li e ll 
framework.krkwameworr mew k

NOMINATIONS & GOVERNANCE 
Committee

Patrick Ayota
Chairperson, Nominations 
and Governance Committee

We continued to give full 
consideration to succession 

planning for board and 
committee members
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We continued to give full consideration to edW ued to give full cWe con o rednnsideo
succession planning for board and committeep oa omon plann ng for boss n m tmd drrd anda
members taking into account the challenges nr hthm i nesmem e challens taking taking memb s o account eges
and opportunities facing the company, and the ha ad to dnnd mpany, anopportuniortunities f dacing the coe c
skills and expertise needed on the Board. e d x e Board. and exexpertise needed on 

This year, the following six directors will retire f xxthe fo ix d tors will reix
by rotation but will be eligible for re-election l cteebu one eligible or re-electe-e b
at the Annual General Meeting: Mr. Patrick al Meeting Mr. Patr
Ayota, Ms. Robinah Kaitiritimba Kitungi, Mr. .a K iK b K nh Kaaitiritimbaitiritimba Kitun
Peter Kawumi, Mr. Moses Mwase, Mr. Aéko éM oMr. Moseoses Mwas  Mr. o 
Ongodia and Mrs. Sarah Walusimbi. The sixhs is. Sarahrah Walusim ix
directors were each subjected to a peer review eb ctbjectebjected w
evaluation as part of the evaluation exercise for lhhe eva or
FY 2020/2021 and received favorable feedback. 
The main board recommends their re-election 
for a period of three years each.

Two members of our Board Audit and Risk

Committee (BARC), Mr. Joseph Baliddawa andmo ) l nhCom RC), M liddawa an((tttee (
Mr. Parity Twinomjuni will also retire in Februaryryn i a ir nomjuni wi also reti uarye in Febru yyyt wtty TwT
2023, having honorably served the Company for2 o tgh ed thehonorably sg hono rved the pany rCo
nearly nine years each. We thank them for their e e eea Wyynearlynearl e thank thears each. Wyears ey nine hank m 
dedicated service to the Company.oe vicdedic oto trviceated ompany.p

Last but not least, our Deputy BoardL pL BL y Boast but no ast, our Deputy but not least, our eu
Chairperson, Mrs. Susan Lubega has put inh S uL pChairperso Mrs. Susan Lubegairperson, Mrs. Susa Lubega has pb
notice that she is resigning from her role as o ro t  role as otice that e is resigning frotice that she is resig from hero oe n
director. She will, however, continue servinge oe tirect will, however, conector. She will, howe ontinu
until the end of the Annual General Meeting o M gti nne nu eeMuntil the Meeting of the Annual Getil the end of the An ual General Me
scheduled for November 24, 2022. By the time 20e ms 2e b e the timd for Novee the tims ember 2duled for Novem r 24, 2022. By th
of her resignation, Mrs. Lubega had served ga eeaessignation, Mof her res rvedf gnatio Lubega had serve
the Company in different capacities fi rst as a rsfiC aeh nt stpany in diffehe Co as ath nt capacities fi rs
BARC member for fi ve years and then as a non-n nR vb fiember for fi rs and the
executive director for four years. I and the entire tct entire
Board remain grateful to her for her years of in
dedicated service to the Company.

The Nominations Committee held scheduled meetings during the year and Director attendance was 
as follows:

Name Aug 6, 2021 Aug 10, 2021 Oct 1, 2021 April 1, 2022

Patrick Ayota

Michael Nyago

Susan Lubega

Peter Kawumi

Patrick AyotaaktPatrick Ay
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Of the 6 caapitals; fi naancial, 
human, manufactureeed, 
intellecttuaal, natural, ssocial and 
relationsship, the hummman cappital 
is the mosst importannt of all

BOARD HUMAN RESOURCES 
AND REMUNERATIONS 

Committee

Robinah K. Kitungi
Chairperson, Human Resources 
and Remuneration Committee 

Financial 
Capital

Human 
Capital

Manufactured 
Capital

Intellectual 
Capital

Social 
Capital

Relationship 
Capital

6

I present to you our Board
Human Resources and 
Remunerations Committee 
Report for the FY 2021/2022.
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We recognize and appreciate erepize a preciate e
the sacrifi ces that our staff fr
took during the COVID-19 VV DD-1D-19 
period. Their hard work anddd work dr
ingenuity have been key toyeeen keyk
the recovery of Vision Group.GGroup.Group.

The recovery effort priority rity
was taking care of our staff 
including restoration of staff 
salaries following a period 
of austerity measures that
necessitated salary cuts. 

Despite the COVID-19
challenges, this year has
seen remarkable progress 
in reviewing our Human 
Resource structure to ensure
alignment with the new
strategic direction. This has 
motivated and improved staff 
performance.

As business continues to
stabilize, our focus on human 

capital will be sustained nit s ewill be se sustat nea
through implementation of o im m aeh implememehrou ation of plem t on
our new management toolsr a ow manao tooanage ntn
to ensure effi ciency and n eree fs eoto ncy and ffi ciensure e nci
accountability.o b tb tyntab lity.

We are proud of all our staffo fo f e fff all our staffoud of d of all o r
cadres for the resilience e ees hee resilie
that they demonstrated est
throughout the long
COVID-19 economic and
social hardships and 
their commitment to the
company.

As we step into the new 
year, our promise to our 
shareholders and partners is 
our continued effort to build
back better and create a 
working environment where 
staff will serve you better 
and sustain Vision Group as
a centre of excellence that 
refl ects your investment and 
trust. 

Meeting attendance by Committee members during the year was e
as below:bas below:

Name
Aug 2, 
2021

Oct 25, 
2021

Jan 24, 
2022

April 25, 
2022

Robinah K. Kitungi

Susan Lubega

Julie Piloya Okiror

Sarah Walusimbi

Don Wanyama

edainedtainaintainededitaainedmaindrdoardThe Board ard maind io
ttaeration amunemunem am eration atemctor rememmumummdirecc emu
ss:owowswswsfollowfollowwfoas fas fofollowss fsss s evel ae level ase same leme le s e lesamesamessasthe sssame level as f

Board B dBoard

Chairperson

Quarterly retainer

3,200,000
Sitting Allowance

1,600,0001,600,0001,600,000

CommitteeCommittee

Chairperson

Quarterly retainer

2,900,000
Sitting Allowance

1,400,0001,400,000

Directors

Quarterly retainer

 2,700,000
Sitting Allowance

1,350,000

mba KitungiKKiaa giba KRobinah Kaitiritiah KaitiritiR a im

We recognize and 
appreciate the sacrifi ces 
that our staff took 
during the COVID-19 
period. 

As business continues to 
stabilize, our focus on human 
capital will be sustained 
through implementation of our 
new management tools ...

We are proud of all our staff 
cadres for the resilience that 
they demonstrated throughout 
the long COVID-19 economic 
and social hardships
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I present to you the
report of the Finance and 
Investment Committee 
for the FY2021/2022.

FINANCE AND INVESTMENT 
Committee

Moses Mwase 
Chairperson, Finance and 
Investment Committee

Our focus will be 
on content that will 
support economic 
recovery through 
business support for 
our clients and the 
general public. 

We expect better Cost-
Income ratios for 2022/23 
onwards to enhance 
the business value and 
attention to the aspirations 
of the Company’s various 
stakeholders.
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During the year, the economy was opened upyeu e year, he econoDuring ud upssyy was
after our National Health Team contained the ti e nNational Health Teu l tdomm coc
COVID-19 pandemic and the performance is onem9 mV d eo nm9COV ormance9 pandempandemCOVID onand the pe sis o
a recovery path. This has enabled us to returns etaec po ta re us to retuovery pathy path. Th us has enableb
to profi table ways, though modest for this yearteo t for thisofi tablble ways, t yhough modh
2021/22. The profi t is largely from our alternativer veuoh r ivm ehe proe profi t m our alte ativelargely froo
revenues of Commercial Printing and Education umo Pof Com cation al Print g and Edut
Publishing.

With the opened-up economy, we are set to ow sp e e eup eeconomyeconomy, we are
see recovery for our traditional media businesseud i seour tradaditional media ness
arm but also additional growth in our new r eiaiitional al growth i
Digital Media arm. Our focus will be on content sr u focusfocus w n
that will support economic recovery through heo gomic re
business support for our clients and the 
general public. It will be key for entities and 
individuals to partner with us in order to deliver 
their business communication, plus provide
them with the insights on Markets, Inputs and 
Logistics through our business sites and pages
in the various platforms.

Having placed suffi cient investment in ga fic tHavin uffi cie nt in eeplace
Publishing, Digital Assets and Broadcast Media,dh aig s a a ch gital Assets nd Broa dia,dcast MedDiing, Dg
the Committee’s focus in the next year 2022/23 e fo et yo e next yee’s focus inttee’s fo he next 2022/ea
will be oversight on the performance to ensurewwi er egh pe mbwill bwill b rformanceht on the psight oe ove orm o
improved return on investment. We are aware ov ntue roimpro ment. We an iurnved etment. We ant w
of the volatile economic environment, but we v nvironmente v nomic en bolatile econ environment
have tasked Management to utilize tools of costg oloh th M utive mea edhave taske Management to u s of cve tasked Managem nt to utilize toh
rationalization, hedging and long-term supply r uanr suptionalizat n, hedging and lo yonalization, hedging and long-termhh
contracts to minimize the effects of adverse fe at adntracts minimize the effecntracts to minimize t ctson m
forex movements and infl ation.me nforex m ents and infl ationex movements and i tiond i

We, therefore, expect better Cost-Income ratios o s t tW tet b me ratfore, expece me ratiW ect bettherefore, expec tter Cost-Incom
for 2022/23 onwards to enhance the business c snnn/223 onwards for 2022/2 sines3 onw nhance the bus0
value and attention to the aspirations of the oe hua h ofd attention talue heva he aspirations of
Company’s various stakeholders. We shall, place am tay’s various s ,lders. We
adequate discussion time and review on the e
National and Global economic parameters. Thisd
will guide Management on the appropriate 
Financial Tools and Strategies to utilize for 
Business Resilience and Improved Financial 
Performance.

The attendance by directors of Committee meetings during the year was as below:

Name Aug 4, 
2021

Oct 27, 
2021

Jan 25, 
2022

April 27, 
2022

June 
16,2022

Moses B. Mwase

Michael Nyago

Aéko Ongodia

David Kenneth Mafabi

Don Wanyama

waseswwasases B. Mwe wes BMos ws
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I present to you the report 
of the Technology and
Innovations Committee 
for the FY2021/2022.

The Board has continued to 
review the existing technology 
to increase its output, and 
where necessary, approved 
new investments to ensure 
improvement in our capacity 
at an optimal cost.

TECHNOLOGY & INNOVATIONS 
Committee

Peter Kawumi 
Chairperson, Technology & 
Innovations Committee
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conomic Recovery, optimal use of Rmic Rec very, optiIn EconnInIn Econ mal ussesmmal usc
uring adequate aology comes handy in ensurc nygy comes handy intechnoo ensure qqequatetreensurs

mers and internal ni nnnd internnaround time for customeu fnn nd time ftimemturtturnarnturn timeturnar customer lal
hehnvested in tht n hested in tcy. Having ial effi ciencl fal effioperatione ape at nal effi cien hcy. Having ing 

dia technology, ttechnolmodern medsets and meseDigital Asaal ssets and m omodern med
e for faster same formd the samshas optimized thaVision Group huuup has ap ha ter reup has o same for ster imized the

on itson itsservice delivery while striving for a return w viivery triving r a return 
investment.

ccIt has not been an easy journey as the pandemica p ica ys h emiceassy journeyy journey s thehs the c
o pay yas to effects made it hard for customers ta rard for or customers to 

adequately for content and printing services. vao content ant and prin ces.sces. 
As a Company we had to play our part in the yt pto playto play o
economic recovery by maintaining the ratestammaint
despite the soaring input prices. Our offering 
has, therefore, enabled continuous Business
Communication to market the products of our 
customers at affordable rates. This has played a 
critical role in Business Recovery and National 
Economic Recovery.

he existing nThe Board has continued to review the existinoh ti nvontinutThe hThe B ontinud ha w the existinaadard haadaard ha
, and where a doutput, ots ous oincrease itssy to io increase its output, at nd wheretogy ttologtechnoo ooogy tgy
ents to ensure estmetnvestmetw inroved newveproveveppsary, appanecessc s estmeproved newpprove nvestme o ensnt

ptimal pcity at an oc aapacicaur capaain ont in vemevrovvoimprimpm y ataiimproimpro city at an opin our capant in ovem y at a
 great service eeliver a grest. By doing so, we will deweg scost. By doing so, we will delivg sos wewecost. eweg soBy do t g eliver a gre r
urn to our cent returneceeccent returnnd a ders and a dend a deto our customers oustomers a ecent return 

novations nonts and inns mentsm snts vestmsThe inveesders. TheTekeholdeede Theakehkastakss as ake ovatkeholders. The inves ments and innst v
d effi ciency,ef cieeciey and eepacityp tycapaapsupport enhancedr nwillww ycy support enhanced pacity and efh

of ahead ofhmpany ay ofawill keep the Coch willch will epwhihhi ahehich will keep the Com aheh h p
mpetition.nmpempecomcomm

main remremairemains are going to gs ns oonsationtovatovvationarch and innovaand innoh ovResearchearch and innovat ns are going to r
In nnInnIn ess operations. part of our businofeaethe heeat art of our buhet t of oort of o ess operations. he

t in npart inrtpart inue to play our ppu pntinuuthis way, we shall conwshthhis wsh we shall conhis wth ue to play our p
offering rroduct ooy with a better prodtig society wocadvancing soa gg society wi etter produ

that reaches wider audiences.wiiiwid

Committee members attended scheduled meetings during the year as below:

Name Aug 3, 2021 Oct 26, 2021 Jan 25, 2022 April 27, 2022

Peter Kawumi

Aéko Ongodia

Don Wanyama

Moses Mwase

Peter KawumiwwtPeter Kaw
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Vision Group will continue to 
shape the narrative to drive 
National Development and 
the economy as a whole.

EDITORIAL 
Committee

Susan Lubega
Chairperson, Editorial 
Committee

I present to you the 
report of the Editorial 
Committee for the
FY2021/2022.
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This was the second of two years under uf tof two yea s nday
full/partial lockdown due to the COVID-19 e Codue to theto t OVID-
pandemic. The full effects of the pandemic werewd cefef  ewdull effeccts of tfects of the pand ec we
felt this year with tough periods reported by our du p toughgh periods po by ou
audiences and customers on all platforms. Its tsmo ters ostommers on all t
goes without saying that there was need for a h oat thethe
credible voice to give hope. ope.

Amid the uncertainties in the market and the
misinformation carried by different channels 
especially social media, Vision Group came 
through as a credible source of information 
we were relied upon by both the Government
and international agencies such as the World
Health Organisation to disseminate information
that the public could rely on when planning
and taking decisions. Vision Group further
educated the public about the fi nancial and
logistical relief planned by the Government and 
Development Partners. This information gave 
audiences hope and shaped the direction for 
business and economic recovery.

The focus of the editorial committee has been
to ensure that the company enhances her
capabilities in producing audience focused
content and that the content is distributed tou

a number of digital channels, including thosea hn na thonumber o digital channels, in eumber of digital cha nels, includingg
owned by Vision Group and others in the nhe n thwned by V on Group and othned by Vision Group thertw d o
market frequented by our audiences.du smarket ented by our audrket frequented by o audiencesy o

Digital has taken centre stage and the editorial it nt t e editori taken cea e editorcentre statal has taken cen stage and the e
committee has provided oversight in ensuring s guhateee has provitt ensurino e has p d oversight in enm
that the content developed speaks to the thtth p hcontent devhat thth ped speaks to th
audiences. Close attention has been paid to pi enloeses. Close atte has been p
audience growth on each of the Vision Group pwtwt oup 
platforms. Today, we celebrate Vision Group, o
having a combined audience of xxxx million 
on all its platforms. This number is expected 
to grow as the number of smart phones in 
the market increases, internet becomes more 
affordable and accessible and audiences 
become more accustomed to using digital 
content. The hurdle that still has to be overcome 
is monetizing these audiences, especially as
revenues from traditional media continue to 
shrink.

Vision Group will continue to shape the 
narrative to drive National Development 
and the economy as a whole. The Editorial 
Committee will continue to provide guidance to 
achieve this broad objective.

d meetings during the year as below:d egs dud scheduleddu ddttended dmembers attenee memmmitteomCo d scheduledommitte gs dumembers atten

Name Aug 2, 2021 Oct 25, 2021 Jan 24, 2022 April 25, 2022

Susan Lubega

Julie Piloya Okiror

Peter Kawumi

Robinah K. Kitungi

David Kenneth Mafabi

Susan Lubega

Digital has taken centre stage 
and the editorial committee has 
provided oversight in ensuring 
that the content developed 
speaks to the audiences
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SUSTAINABILITY Report

The Company 
strives to 
ensure that all 
its operations 
are handled in 
a sustainable 
manner

Board and 
Management are 

committed to 
sustainability in all 

business operations 
as part of business 

strategy.
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The United Nations Brundtland nudd Nati rundtlann
Commission, 1987, defi nededfi
sustainability as “meeting theeeeting theng the
needs of the present withoutts osent withw
compromising the ability of futurethhe abilitbility of futu
generations to meet their own whheir owheir own 
needs.” Sustainable development mvvelopm
requires an integrated approach
that takes into consideration 
environmental concerns along 
with economic development.

The Covid–19 pandemic
highlighted and strengthened the
notion that organisations do not
operate in a vacuum and therefore,
need to act as responsible
corporate citizens. The Company
joined hands with the Government
and other organisations to sensitize
the population on how to prevent
the spread of the disease. 

The Company strives to ensure that
all its operations are handled in a 
sustainable manner that does not 
put at risk its ability to continue 
into the foreseeable future. Theooo e in o the fo e 
Board and Management areaoard and Management a
committed to sustainability intoimc mmitte to sustainability
all business operations as part of n rtpsi oof iness opoperations as pall 
business strategy.egn aness strateess stratas

The Company adopts aph dhe Compmpany adopts adoy
stakeholder-inclusive approachrke e c pdtakeholdder-i clusive apolde ousi a
to Corporate Governance in nCorpor ernaporate nvov
recognition of the key role playedgc pr g yn of the keynition recog plahio
by its stakeholders especially ers tb s ta eh cially holders espby its stakkeho rs esp
employees, the community and ity, mm, the commployeesyees, the unity ao
the country at large and strives toue gau l nd strives tot largecountryntry at l
balance the interests of all thesere li oof all these
parties in its decision-makingn
process. The Company profi tabilityo
was adversely affected the by 
Covid–19 pandemic economic
disruptions but recovered with the 
gradual opening of the economy.
The Company aims to remain a 
profi table business and give a
decent return to its shareholders.

The Sustainability report is guided 
by the G4 Global Reporting 
Initiative guidelines. In line with the
Company’s long-term objectives,
the company continually invests in
creating value along the six capitals 
model recommended by the
International Integrated Reporting 
Council. They include: human,
natural, social, fi nancial, intellectual a oc
property and manufacturedm fme mr myp erty  many and m
capital. cacap ta

The Company 
profi tability 
was adversely 
affected the 
by Covid–19 
pandemic 
economic 
disruptions but 
recovered with 
the gradual 
opening of the 
economy. 

Covid–19 pandemic
nednedengthenedengthenedand streand streststd ad ahighlightehighlightehhighighlighted and strengtheht sh hed stdhig and stre nedheng

tiotions do isatnisathat organishat organis than thanotionnotiontthe at orgat orgthat organis th s tt n hat organisthe notion at orga tio
macuuvacun a vacun a vin a vnot operate not operate not onott opet opeopn in a vacuuot openot n a vacu

The Sustainability 
report is guided by the G4 
Global Reporting Initiative 
guidelines. 



The New Vision 
Printing and Publishing 
Company Limited ANNUAL REPORT 2021-22

Media and National Economic Recovery50

NATURAL CAPITAL

An effi cient printer takes A
action on waste management
and minimization principals 
at every step of the printing 
process.

  David Semugga
 Chief Engineering Offi cer

Cutting
disposal

costs

Lifting the
environmental
image of the

company
and therefore 

attracting new
environmentally 

sensitive
customers

Improving
staff morale,

therefore 
productivity

Reducing
regulatory 

pressures on 
Vision group

and the 
industry

Improving
public

perception of 
the printing
industry as 
green and 

clean

The Company can not prosper 
in an environment that is being 
degraded. As such, it must 
contribute to the sustenance of 
the Natural Capital through proper 
management of factory waste.
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Most of the market leaders 
in waste and environmental 
management in the printing
industry are at the larger end of 
the market. Larger companies
have more resources to invest in
identifying and implementing
effi ciency gains. The printing
industry is no different from 
many other industry sectors,
with a sharp difference between 
waste management practices
of large and small printers. An 
effi cient printer takes action
on waste management and
minimization principals at every 
step of the printing process.
Many printers are between these 
two extremes. For example, many
printers recycle large quantities
of recoverable paper from the 
printing operation but ignore the
wastes from the other processes. 

Waste minimization assists in 
reducing commercial pressures 
by: 

 Cutting disposal costs

 Lifting the environmental 
image of the company and 
therefore attracting new
environmentally sensitive
customers

 Improving staff morale, 
therefore productivity

 Reducing regulatory
pressures on Vision group 
and the industry

 Improving public perception
of the printing industry as 
green and clean

At Vision group, printing 
waste is categorized into:

Waste inks
The modern printing presses
both at the newspaper 
production line and commercial 
printing facility are confi gured to 
consume printing ink to totality, 
thus a zero-waste confi guration.
Residual ink generated in the
maintenance process is sold to 
invisible print shops. Nothing is 
dumped into the environment

Paper Waste 
Wastepaper generated in 
the print production process 
is categorized and sold off 
to different customers who
subsequently sell it to specialized 
factories that make egg trays, 
chipboard, sanitary tissues, straw
boards and other products.

Used Metal substrates
Lithographic printing requires 
aluminum metal plates to 
transfer printing images to 
the paper. The metal plates 
are used once and sold off to 
customers who use them in 
the construction, foundry and
agricultural industries

The chemicals used in the 
production process are held into 
dilution tanks and neutralized to 
safe levels before disposal.
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 Umar Luyimbazi
  Head of Printing

We have seen great recovery 
in commercial printing and
publishing. Commercial a
Printing has recorded a dc dr ddPr ordeded
surplus of 20% turnover % u nsusurp eurnovenon
against the fi nancial year a an a yen yenancia
target and the profi t for thetn ete o ohdta get an or theofi t fohe pr he
period was 5% above target. r wa %op % o a% above rpe was et. ove ta ee
We have had signifi cant ca d tfie signifi cficante have hadveeW
contracts in publishing that p ti n th hblishhing tc racts in hing hat at
have amounted to Shs20bn t s2uo da 2Shee bmou ed to Shave Shs2 b
over the period. rioh ehe perioorve

Our customer satisfaction 
rating improved slightly from rfro
87% to 87.5% and we shalle lo h7% h% and w
continue to offer value forul re u foe to offer valu
money, innovation and qualitydy, dene and qum nnovation an y
to maintain the trust anda ut t st andto m smaintainmai tain the trust 
appreciation of our clientele.ea o er clientelclientappreciation oc ion of our c .c

Despite the recovery there e ryry there ee e recoverethD
have still been challenges; weve ennti b lhave still been ges; wet been challe
have seen increased pricespncreaseave seen in pave s n increased

s increasednof inputs as well as increaspo ias well as p nas well as iwe as increased
mported rawr eimported raworm efor ir lead time for imed mflead timead ie for immported raw

terials.smateramaateria

PRINTING

The focus for this fi nancial year 
has been business recovery from 

the effects of Covid-19. There 
have been opportunities as the 

economy fully opened, allowing 
key sectors such as education to 

recover to full operation.

20%
surplus of 

turnover against 
the fi nancial
year target

PROFIT

87.5%
customer u euus omer 

satisfactionis
ratingatrrat



The New Vision 
Printing and Publishing 

Company LimitedANNUAL REPORT 2021-22

Media and National Economic Recovery 53

Future Outlook & 
Opportunities in the FY 
2022/23
The Board has approved signifi cant 
investment into a production facility at 
Namanve. The state-of-the-art facility shall 
provide a more expansive area for Printing 
operation so it will l be equipped with new 
production capacity. We intend to grow 
our footprint into production of packaging
materials as a way of expanding our 
product offering to the market. This will 
in turn result into more value and better
return for our shareholders.

We are mindful of the challenges ahead 
in the new fi nancial year such as infl ation 
both locally and globally leading to even
higher prices for key input materials.

We have made investments to enhance 
our production capacity in addition to
supply chain planning to absorb any 
logistical shocks and maximize our 
operational effi ciency. 

We shall continue on our path of growth 
and also exploit new growth areas for a 
much better performance in the next 
fi nancial year. 
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Corporate Social 
Responsibility (CSR)

Vision Group continues to deliver value to 
the communities we operate in during these 
tough economic times, by adhering to our 
guiding principles espoused through our 
values. Social Responsibility is one of such 
values and in the fi nancial year 2021/22, Vision 
Group while working to achieve their mission 
“To generate and distribute content that is 
valuable and advances society” carried out 
activities that touched the lives of ordinary 
people in the following ways;

Bidi Bidi Refugee 
Camp Donation – 
Dec 2021

World AIDS Day 
Health Camp

Musa and his fi ve 
brothers Funds

FREE Women’s 
Health Camp

Health Camp

1

MARKETING & COMMUNICATIONS

 Rogers Anguzu        
  Head of Marketing  

and Communications

Corporate Social
Responsibility (CSR)

22 Customer Centricity

333 Events

444 Customer Digital
Enhancements & Innovations

55 Strategies for Retaining and
Growing Customer base
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Bidi Bidi Refugee Camp Donation – Dec 2021
The Bidi Bidi Refugee settlement camp donationm agBT pcetT e gThe mp donatBidi Refug ettRefuThe Bid ettlemen oationct ca

drive was a charity donation initiative by Vision ai cw oav ve by Visiowas a ccharita charity d on onation initiait

Group aimed at delivering clothing and non-foodem er fa opG and non-fp aimedmed at deliv oering clothin

items to the less privileged persons in the camp in nt ceh ist le less o thhe less priv in the c mp inleged persoo

the West Nile Region. This drive that commencedegi ddile Reg eds driv at commed

on 1st November 2021 and involved raising d d gan lb and invol ed raising aln

items from the staff  and friends of Vision Groupn un ppd friends oend ision Gf

that would then be topped up by the company yo ntppo h oe toppeped up bped up by t e co y

encouraging a participatory approach in the CSRpp Shrticipatoatory appro ch in

drive. The drive involved creating awareness for re oe aed rcreavolved cd creating a or

the plight in Bidi  Bidi refugee camps and a  call f e afugee cgee c

to action for donations towards the cause. Items dtoward

collected included; clothes, shoes, beddings, soap,

utensils, buckets and jerrycans. Bidi Bidi Refugee 

Settlement has five zones and is the largest in 

Africa. It is also the third biggest in the worldb tnt rlI in tthe third bigso the gest in th orldwas a

with over 241,000 people. At the end of the drive ht f he00 Avowith ovwith o t the end of 000 people. A1,000 pver 2 the end e 

the collections impacted 4 zones (four villages) ns dcl c imothe co ones (four vmpactedns impllecti aones (four es

estimated at about 16,000 people.00 pepeo16,000 d at about p

Bidi Bidi Refugee 
Settlement is the 

largest in Africa and 
the third biggest in 
the world with over 

241,000 
people

The collections 
impacted 
4 zones 

estimated at 
about 

16,000 
people

▲ Items being assembled before giving
out  to benefi ciaries

◀ Some of the refugee mothers get basins
alongside clothes

◀ Overwhelming Overwhelming meelmOverwheOverwhe g 
umbers cominumbers coming bumbers comin

for the donationfor the donationndonr ar the donafo ioh
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World AIDS Day Health Camp

World AIDS Day has been designated to bebebeen 
celebrated on 1 December every year since 1988.1e be ncembermber e 8
The day is internationally dedicated to raisingl o gnl ionr sllrnationonally ded aisinng
awareness of the AIDS pandemic caused bydA bdm ache AIDDS pandemic ca d by
the spread of the HIV infection and mourningrd uonI gH nge HIVHIV infectiIV infectio and g
those who have died of the disease. Vision e ot nned of the d ase. Vi
Group organized a World AIDS Day Healtho eaW tWorld AI S Day HeaaId
camp at Vision Group head offi ce and thetot hht Visio hea ffi ce and td
activities involved in this drive included creatingtl eo ai gt d s invovitiees involve nclude creating in this drive gv
awareness on the statistics of HIV/AIDS in Ve s I DIV/AIDS iwarenesness on th n statistics of
Uganda, free HIV testing and counselling, u liU ag geU ounsellinganda, freea, free HIV g,testing andn
encouraging staff to wear the HIV/AIDS redStu V/e oe g Hte HIV/AIDS raging stging senco dto wear th dred
ribbon and end stigma against those affected d a and end stigma ao d ffeffecteeaaainst ne
and infected by HIV/AIDS.ected b HIV/AIDSand b

The initiative was motivated by the raging ahTh tiv agtiative was mThe ngivated by the ra
prevalence of HIV among adults aged 15 d 5e eence of HIV avale d 15 ce o ong adults agedre
to 64 in Uganda that stands at so ha aathUganda ththat st64 in Uganda th s 6.2% - 7.6%6% 7.6%% - 
among females and 4.7% among males. g mam dg 4 ma mong males. males and 4.7% aamong females and 4.7% among ma
This corresponds to approximately 1.2 xes 2T eThi 2ponds to approxThis corresponds to oximate
million people aged 15 to 64 living with HIV 4 V g Vm p 4 g with HIVmillion p ople aged 15 to 64million people aged o 64 livi6 wll 5
in Uganda.dn  HIV prevalence is higher amongp en erHIV prevalence is ongv ence is higheI
women living in urban areas (9.8%) than those tha ( hb s (9.women g in urban areas hanwomen living in urba areas (9.8%) tur
in rural areas (6.7%). To facilitate these sessions,  T a efacilitate the%). To eal areas (6 facilitate thes
Vision Group partnered with leading Health u ton psVis with leadinartneoup paon G with leadi ea
Service providers Prudential and Rocket Health n Rockv devrServSer ntial and Rviders Pruderovidervice tial an ck h
and had 220 benefi ciaries.0 0 benefi ciar220 be e

Approximately 

1.2 million
people aged 

15 to 64 living with 
HIV/AIDs in 

Uganda

HIV prevalence is higher 
among women living in 

urban areas (9.8%)
than those in rural areas 

(6.7%)

▲ e testing kite testing kitggheThee testing kiitigghe kig ithe testing kit

◀ The queue upe

▼ Staff  taking the test
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Musa and his Five Brothers Fund
A fundraising drive “Musa and his fi ve 
brothers” was started by Dr. Opiyo Oloya a 
regular columnist with New Vision to raise 
Shs 20m towards food, shelter and school fees 
for this child headed family of 6 children. The 
fundraising drive was opened with Shs 3m 
donated by Dr. Opiyo Oloya after reading the 
heartbreaking story about the children in the 
New Vision. Mukidi takes care of Ian Mpala, 12 
Allon, Bankobera, 10 Joseph Buteraba, 8 Amos 
Kyabajenda, 6 and Yobu Magaya, 4.  

The parents were always fi ghting as the father 
accused their mother of infi delity resulting 
in her getting infected with HIV. This always 
turned into raging arguments ending in fi erce 
fi ghts.  This drive that commenced in February 
2022, started with a Re-run of the story online 
to create awareness of the boys’ state and 
needs. The online re-run was captioned a 
Call-To-Action to fund Dr. Opiyo story, with 
HOW TO DONATE steps/ guide. At the close 
of the campaign, Shs14 m had been collected 
to provide the children’s basic needs - food, 
shelter, clothing and education at a school that 
had adopted them.

Shs.14 million 
was collected to 

provide the children’s 
basic needs - food, 

shelter, clothing and 
education

CSR CUSTOMER
CENTRICITY

EVENTS CUSTOMER
DIGITAL EXP.

CUSTOMER
BASE GROWTH
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FREE Women’s Health Camp
The International Women’s Day mee ylne yaanational Women’en’s Day ationanteTT
(IWD) is a globally recognized zl o na globally ecoggnizeds globalgloballD)(I(((

ted on the 8dted onon the 8mmemoraamemoraaday, commmmemorat th of oo
in celebrationl rc iiobrcevery year yeyeaMarch eveearch very year ia

ements and impact ppaements and isof the achievf chf the achfof the achievemeehievemeo ma tn d
ocially, economically, mi y, cially, economen sociaicof women sow mwomenomo n socialo ec

itically.ct y.tically.callylly and polity tlllyy politculturalu lulturatc lly and politc
ged COVID-19 D-ID-19ts of the prolonpThe effecteeffectts of the prolong

reasing limited access tos toea ng limited ac s toos and the incres eslockdowns d wo nsockdowns and the incre
es among the disadvantagedethe disadvaervices ahealth care serviethealth c ervices a

affected societies in a harsh way leading to cect
failing health, reduction in disposable income, 
resulting into poor lifestyle and health care. 
Between 29th-31st March 2022, Vision Group, 
through its offi ces in Gulu, under the fl agship 
of its Rupiny and Wan Luo brands, set up an
initiative to have a free women’s health camp.

In partnership with 
St Mary’s Hospital 
Lacor and Victory 

Clinic 

531 people 
with different 

conditions 

162
breast cancer, 

156
cervical cancer, 

213 
HIV testing and 

counseling)

The objective of the camp 
was to provide free and 
quality medical services 
to the community in Gulu. 



The New Vision 
Printing and Publishing 

Company LimitedANNUAL REPORT 2021-22

Media and National Economic Recovery 59

Between 29th-
31st March 

2022, Vision 
Group, through 

its offi ces in 
Gulu, under the 

fl agship of its 
Rupiny and Wan 
Luo brands, set 
up an initiative 
to have a free 

women’s health 
camp. 

p was to oThe objective of the camctijh ective of the cThe o p was tooo wwmmp mmp wpec
provide free and quality medicaleep l mqp capr dicae free a d quaprovid uali ey my mmy me
services to the community in Gulu.se e uicor in Guluices ts to thes to the u.communi
Our media platforms were extensivelyyae o seOu extensmededia plat iforms we
used to drive awareness of the healthhh heid thfdrivet drive aw f the h althwareness 
camp as they encouraged women to eys nrs they n to courag d womeg

n partnership with St Mary’s n w Swiartners wit St Mary’sattend. In ntatten nIdd. In 
Hospital Lacor and Victory Clinic 531H d y C i cp cor and V ctory C 31inic 53tal LLt ltal Ll L
people with different conditions (162 if np t onsip e itepeoppeo t conditioh differenith diple w condi ns (
breast cancer, 156 cervical cancer, ncb 5s eabrea rvical canr, 156ncer, st c cevical ca , 
213 HIV testing and counseling) were nd o nounselin and c )V testing counseling
attended to.aa otet dattended o.tena
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up for the medical 
camp

A police offi cer 
getting a COVID-19
jab

sts 10ssitssnn of nnIn celebrationnn of its th

UgaUganda gaaanathe Uthe Utthanniversary, thtthe UgganU
efi tsefi tsenefiRetirement Benefinefitsfitsefi fi ts 
orityority tyRegulatory Authh

thwith hred withred withded hA) partnered(URBRA) partneredA) paA) pa red withd
Group, Ministry Vision Group, Ministry of Grouou trGrou rstry rououorou istry 

gogo ond Mengond MengoonanA annh, KCCA ah, KCCA aKCKCh KCh, h, ealth, Health, ealthhtealth, h, KCCA and MengoMe
thealththtthwo-day Hwo-day Hewo-dwwl, in a tatapospitpHoHoHospitatal, in a twwo-day HeH

ss toss toos oree accessree accesssrer frer frero offeo offetoto camp tcamp tc ppc feroffermpmpp to oto omp tp to offerto offer free access
for the lessices for the less sth efors fs fofcal secal servedicedicedmed or thor thcal servi s foed for th lesleseeless

tyty.yn societyn societytyd ind inintaged intaged iatavanvantandvadvd ntaged in societyva ia e

dngeolongepropro edngedngedoof theof the proefe effectse effects e ee eThe eThe eT eTheTheT ectsfece s oThe effects o e pro
hhhns whichns whichchoownswns hckdoockdo9 lock9 lockD-19 D-19 loID-19VID-19COVICOVIOVCCCOC 9 ockD-19 loCOVI o9

s to s to healthoo o hoto hccessccessredred acrednderhinderdernderred ac sss
hhehmong thmong thhhmme services amcare services amare servie evare servicvices vices eecvicvicvvices mrvic m
ddaffecteaffectea e, a, aaededdntagentageetntdisadvandisadvansadvanisadvanntaged, afed

withwith the itupled withupled withu ws, cous, cous us cetieetietsocietiessocietiess t d wd wwcococcoeties, cou d wwith
ealth risk due to ealth risk due to late a k tohlth rilth rirowing hrowing hnrgr g hg hhheaheahrowing hg heaalth ris ttte to

aswawaswwp wp wwrourouGGsion Gsion Gns osionsionoViViVVVVosiosis.ionosiagnosoddddd osis. V sioniagnosis. ision G aswroup
pelp pphelppto to tBRA toRBRA toted by URed by URd yhehechachapproapproaaa checheheroachproacha ededed BRacheded by URpproach by to helpBRppp

vityactivactivvttis actis actttis ahis aexecexecute tecand eand eexecute thplan aplan aplan ap applan aa is aiis acta
mediamedia sive msive mxtensivxtensivnur exteur exteeded on our basedbasedba adiabased on our extensive mour exten diadbbased mssive m

HEALTH CAMP

TB, 
HIV/AIDS, 

eye checks 
ups, COVID-19, 

BMI tests, blood 
donation, sickle 
cell, resultantly 

attending to 

700 
people
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eeeineineei esephinsephiniisesesJososJosJose inesse
zi, 60,zi, 60,6zuzi, 6uzi, 6z 000,zi, 60,MuwanguMuwangug
nt ofnt of n fodeded ffffnidsididesa ress odesi e
subsubi bbbbubwala Kasawala KasKwaKawKawwawaa swalKaw

k during eye checduring eye checehd ng eye checkye chye chheckheckckkk kkdd heck ye chd
aadadandndndaay Breny BrenB eBrBrBrebybybbup bby Brenb

omommomommoasolo froasolo froa oNasNasaNasolo frommN o oasolo frommolo folo foNNN olo frNa
alallgo Hospigo HospitaipMMenggo HospitaMeMeMMe

People donating
blood during the
medical camp

On 
31st May -1st 

June 2022, Vision 
Group executed 
the joint camp 

that offered free 
health awareness 
information and 

provided free 
medical services

xperience in orgexperience in organizingee gncx ce in orgaexperie e
such activities. Osuch activities. On 31sss ivities. O 31a sts May May yaMaMay 
-1 tststt June 2022, Vision G June 2022, Vision Groupe 2 nJ ne 22022, Vis2022, VisioJ n G
executed the joint camexecuted the joint camp nd camexe uted td the joint c

offered free heathat offered free health ffrede e fofferedred free hea
s information awareness information fos infonfo n
ded free medicaand provided free medical dedmded f medical d

wingservices in the followingw
S, eye areas; TB, HIV/AIDS, eye , eS, eeyeye 

VID-19, BMchecks ups, COVID-19, BMI V MVID-19, 9
ation, sictests, blood donation, sickle saation, sn

ding cell, resultantly attendinding d  dining 
roundto 700 people from around rounddrround

Kampala.

fi Martin Nsubuga , the Chief  Executive Offi cer of URBRA checking blood pressure beforefi 
donating blood
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Customer Centricity

Vision Group’s Customer Centricity dream has 
enablers that keep us honest on this journey 
towards a Vision Group that is a customer 
centric organization. These pillars are;

2

05 06
Customer Satisfaction Index: 
We annually conduct customer 

satisfaction surveys and address gaps 

identified. This year the Customer 

Satisfaction Survey (CSI) for 2022 

overall, increased by 1.1%, from 80.3% 

in the year 2021 to 81.4% in 2022 with 

an NPS of 52%. The feedback we get 

from these interactions provide a 

guiding light that shape our interactions 

with the customers going forward.

Customer Contact Centre: 
In a bid to actualize our Customer 
Centricity focus, Vision Group did 
enhance the operations of the 
Customer Contact Centre by driving 
traffic using awareness drives on our 
media platforms and ensuring 
operational efficiency in resolving the 
issues raised by our customer.

Procedure: 

Vision Group regularly re-enforces 

the defined values and practices 

on Customer Service and shares/

communicates/trains all customer 

facing personnel across all 

customer touchpoints. 

Customer Experience: 

To ensure the customers live the 

expected experience, Vision Group 

enforces a benchmark to provide the 

highest quality of customer service at 

all times that is courteous, consistent, 

timely and fair.

Look and Feel: 

Vision Group sets out and 

enforces a benchmark of good 

practices to deliver the desired 

experience at all customer 

touchpoints.

System Automation: 

Vision Group is in the trial phase of 

running a Customer Relationship 

Management (CRM) system, to roll 

out full-scale in the coming weeks 

with a view of ensuring   efficiency 

and effectiveness in a bid for 

customer centricity.
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Summary of Overall Satisfaction

High levels of 
dissatisfaction

Dissatisfied Just 
satisfied

High
satisfaction

Delighte
d

0 25 50-74 75-90 91-100
Key This chart displays the 

overall levels of 
customer satisfaction 

on a 0 -100 scale.
The closer the index 
to 100 the higher the 

satisfaction level.

Take out:

Customer Satisfaction 
stands at 81.4%, this is 
a 1.1% increase from 
the previous level of 

80.3%

73.6%

78.3%

80.3%
81.4%

 Year 2019  Year 2020  Year 2021  Year 2022

Net Promoter Score

The Net Promoter GREAT

What is a good NPS Score?

How likely are you to recommend others to work withVision Group?

n n n NPS

Detractors Passives Promoters

5% 39% 57% 52

Workings

Customer Satisfaction increased across all revenue streams.
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Events
Vision Group continues to use events as a tool to 
engage with audiences with most of the 2021 events 
handled in a virtual setting due to the COVID-19 
pandemic. As the economy opened in February 2022, 
events were then executed in a physical manner. 
Some of the notable events that through which we 
engaged with the niche audiences were as follows; 

3

a. Bride and
Groom
EXPO

The fi rst virtual expo 
saw a variety of 
wedding ecosystem 
players participate
and fi ve lucky couples 
winning exciting 
wedding prizes. It 
was done virtually 
with the set built in 
Studio C to cater for 
live interviews as well 
as the fashion show
runway. The expo 
was aired over four 
weekends to allow for
the target audience 
to enjoy the show in 
their preferred timing.
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b. Herbal Health Symposium
iences in idieiiiee audhe audhe audchehor the nictfor ttly lrtually fr lvered vidve dveth expo was also delivep vle po was elivso dedal Health The debut Herbal HeeT e eeh ebut Hebut HerThehThThe vered virlso deal Health for the nicly for t he audi es inl nsl

mentethat market segh rathat markarket seg

c. The Homes & 
Construction EXPO 

This expo was executed virtually over rc tud ovrc lcuted viruted vir ally lally 
ucial aiu cruua period of fi ve days covering ce o g days covys coverin  cru

milestones in a home owner’s life;eaa homme owne

DAY

DAY

DAY

DAY

DAY

All issues pertaining to 
land (Acquisition, 
Surveying, leasing etc.)

House Planning (Visual 
plan, Architectural 

drawing, Artistic impression 
and Bill of Quantity).

Home Financing (Mortgages 
& Home loans) and we also 
had the Vice President’s visit 
as the highlight of this day.

Exterior and Interior design

Home Financing 
(Mortgages, Homes Loans)
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d. Harvest
Money EXPO

The fi rst physical 
event after about 
two years of 
lockdown, took 
place   at Kololo 
Airstrip over a 
three-days period 
and attracted over 
200 exhibitors in 
the agricultural 
sector. Over 16,000 
visitors showed up, 
with over 6,000 
attending training 
sessions.
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Over

 16,000 
visitors showed 

up, with over 

6,000 
attending training 

sessions.
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a. Harvest Money website
This was launched with a webinar focusing on the state of the agricultural
sector in Uganda. It was offi ciated by both the current and former Ministers
of Agriculture, Animal Industry and Fisheries. The website offers unique
content for those that ply their trade in the Agriculture sector offering very
valuable information from experts based on real life experiences.

Customer Digital Enhancements & 
Innovations

With the changing media consumption habits, the Vision Group 
online platforms continued to grow as an avenue for serving our 
audiences with content at their convenience and engaging them 
during the lockdown. The platforms grew and the Vision Digital 
Experience App that was repositioned starting December also 
saw phenomenal growth as shown below;

4

b. Vision Digital
Experience App

The App was
repositioned as Vision
Digital Experience and
supported with an
awareness drive, with
a growing average
of daily active users
(engagement) to a
record 53,000 and
Dynamic App Link
Opens (conversion)
at 38,000. The App
continues to serve
all the Vision Group
media channels in a
convenient way, on
the go.
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Strategies for Retaining and 
Growing Customer base

5

Customer Centricity at all 
customer touch-points to 
create memorable experiences

a. Sustainable Audience Growth Initiatives unique to each 
brand and segment to drive acquisition and reinforced 
through synergies with relatable brands

b. Revenue Growth through events and audio Visual 
Production

c. Enhance positioning of the Group’s brands to build top of 
mind awareness and equity

d. Consumer engagement to create communities around 
each brand driving to actualize retention and loyalty

e. Research, analytics and insights to support continuous 
innovation and product development, thus guaranteeing 
usage and consumption
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PERFORMANCE Perspectives

Financial Perspective 
Customer Perspective    |    Process Perspective

SOCIAL CAPITAL

 Barbara Kaija        
  Head of Content Generation /
  Editor in Chief

Major projects for 2021/2022 FY
Uganda Breweries Limited project
Smart Cities Project:
Parish Development Model (PDM)
Enterprise Selection Manuals:
Uganda Revenue Authority project
 University Guide
Independence project
Homes & Construction Expo
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HIGHLIGHT HIGHLIGHT HIGHLIGHT

HIGHLIGHTHIGHLIGHTHIGHLIGHT

Harvest Money Expo – 
We published the 
Expo Magazine and 
supported broadcast 
teams with sourcing 
panelists. The project 
fetched sh800m in 
revenue collections.

Smart Cities Project: 
We developed a project
proposal on smart cities 
that fetched shs. 261m 

Parish Development Model 
(PDM): We developed the 
GeneralEnterprise Selection 
Manual and Enterprise 
Specific Guides for14 
enterprises under the 
Parish Development Model.      

 

 

Uganda Revenue 
Authority project – 
Published on September 
20, 2022, it fetched sh124m. 

University Guide – 
Against all odds, COVID-19  
pandemic, we pulled off 
the University Guide which  
fetched sh245m in revenue. 

Independence project – 
This has traditionally
been the cash cow of 
the second quarter. 
It fetched sh800m.

FINANCIAL PERSPECTIVE
1. Achieved a 2% profi t Margin%e nfiA a %ev1. A ved a 2% fid a 2%1. Ach rofi t Marg

a) Integrated newspaper, broadcast and digital hubs to optimize content ddeg na b zeu oa adcast aInteg gital hgrateegrated n hubs to nd digital ewspaper, b ubs to e content mize cooptir, 
generation and improve monetization of content productsne od ti io z n donetizatie conteneration a on of contnd improve nt products

b) Optimize content assets by generating content to support key events nm eipt n g top tetsnt ntkomize enOptitimize co gen ting conttent assets onten to ntsort keya
like Harvest Money EXPO, Homes and Construction Expo, and Pakasaa ntv o ts uoy pHarve on tructarve Homes a Coney EX struct Expo, akasaxpo, and Pakasa

c) Prospect for and implement key revenue projects like the Nationwide p nwr rv a despect venue prprojecnd implement key r s like the atlike the Nationwidece
Climate Change Campaign (Green Schools project) which is worthC g e Scg  Schoolsols prge Camp ign (Gree ject) wh  ect) which is worthp si
sh1.74b. It is in partnership with the Swedish Embassy and Food and sn ihin se ee Swedispartnersrtne with bassy aedish Fbassy and Food andmb F
Agriculture Organization. ge Organanizatioganization. 

2. Managed content generation and distribution costs within budgett wog dgst u o cntent gt generatio budgetcosts withistribu ion co etwithin budget
To improve cost management, staff content contribution was tightly c bgnt tlyo hn e tmanagost managem on was tighcontributiontent ent cont tlon was tte
managed and some of the non-perishable content was re-purposed for nof l nhme of tof e-purposed tent was rle concontent
different platforms. 

3. Grew year-on-year online subscription revenue by 104% and digital dand d
revenue grew by 12% in the last fi nancial year from sh1,476,617,288 to 6,
sh1,657,464,975.
Increased the number of stories edited, repurposed and uploaded on the
digital platform from 5,417 in Q1 2020/2021 to 12,774 in Quarter 4 2021/2022.

4. Achieved a 10% YoY growth (year-on- year growth) in Editorial driven special 
revenue projects from sh6.58billion. In 2021/2022 we raised sh7.27billion in 
FY2021-22. This represents a growth of about sh690m.

OBJECTIVE:

Improve 
Profi tability
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Major projects for FY 2021/2022
a) Uganda Breweries Limited

project – Published on
August 27, 2021, this fetched
sh74m. It helped push up
the revenue collections for
August to sh257m.

b) Smart Cities Project: We
developed a project proposal
on smart cities that was
successfully sold to Kampala
Capital City Authority by
Vision Group Sales team.
The sh261m project was
successfully implemented
on the Bukedde broadcast
platforms

c) Parish Development Model
(PDM) Enterprise Selection
Manuals: We developed
the General Enterprise
Selection Manual and
Enterprise Specifi c Guides
for 14 enterprises under the
Parish Development Model.
The project by the Ministry of
Agriculture, Animal Industry
and Fisheries (MAAIF) also
included the printing of
45,000 copies of a four-
pager brochure explaining
the MAAIF role under the
PDM which were inserted in
New Vision and Bukedde on
the day of the PDM launch

on Saturday Feb 26. The 
total project revenue was
sh186m.

d) Uganda Revenue Authority
project – Published on
September 20, 2022, it
fetched sh124m. The design
was crisp and the content
rich. It received rave reviews
from the public.

e)  University Guide – Against
all odds, despite the
COVID-19 pandemic, we
pulled off the University
Guide on September 28, 2021.
It fetched sh245m in revenue.
The content-rich product
was endorsed by university
heads and received excellent
reviews from the public.

f) Independence project –
This has traditionally been
the cash cow of the second
quarter. It fetched sh800m.

g) Homes & Construction Expo
held in November 2021 raised
sh63m in revenue. We hosted
Vice -President Jessica Alupo
at the closure of the fi rst-ever
virtual homes & construction
Expo.

h) World AIDS Day – Over
the last couple of years,
World AIDS Day has not

attracted much revenue. In
2021, however, we collected
sh57m, owing to a phased-
out strategy for publication of 
content, which we adopted.

i) Liberation Day project –
Just like Independence Day,
this project is the highlight
of January when it comes to
revenue collection. This year
we bagged sh900m.

j) Harvest Money Expo –
We published the Expo
Magazine and supported
broadcast teams with
sourcing panelists. The
project fetched sh800m in
revenue collections.

k) Other magazines published
included Uganda in 2022,
which fetched sh90m and
Empango Magazine, sh28m.

l) Women’s Day supplement –
This year, the project brought
in sh212m. There was a lot of
interest from both donors
and government agencies.

m) Special Tribute to Jacob
Oulanyah – The publication
was neat and well received
by the public. It brought
in sh111m in advertising
revenue.
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5. Achieved 88% of the annual circulation revenue targetced n. eved 88% of th5. Ac venuennual circulatioioaculatiuuaannual circulation revenue targeua geannu tetaarge8
ng of gordinated the publishindted the pa) We developed content ideas and coord t aon s anWe developed conon nt ideas and coor nrddd cooroennt ideas and coordinated the publishn ublishnt idd huublishi h

key content innovations like the harvest money book.k ooakk nemne si oke the hake moneey conteny content ney book.vest moinnovations bo

evenueven revevetion tb) The Media in Education (MIE) projects to boost circulataT coE iojed ecro rctb tIE) projeb) The boosthe Media i rccts to boos Education circula e:enueenue:evenuetion on
These projects brought in sh323.6m in revenue from three corporate he f6 reh 3 rn eiint pmse p 23 6Thehese projec 323 in revenuets brought i nue fromt orpoporporou

on Foundation partners - Save the Children (sh281m), Cotton on Foh Cer m oomtrtners m) Cottoners hildren (s m)e the Cotto onon Fo on n Foundation 
.8m). .sh19.89twork (stwetwt(sh22.8m) and Private Education Development Neemr NDP eev22 8m evelopmement Nd Private E ucation D etwork (s 9.8twNr

71 schools1each 1711rThe three partnerships enabled the MiE project to ts t iEn c  jMiE projeoject ttnerships nabled th ojej reach 171roje heacn ooo
g newspapers ineusingged in ued iwith 312 teachers and head teachers skillhh ea hhe t skillers and hrs and h d tea newenewed in u egng

Vision Viin New VisV0 in N94,10ed 94,19classroom teaching. In total, MiE contributebEhm g boa Mm teach ngching. In to al, M ontrio uted 9994,100 in Nuted 9ontri Visi00
ered to elivered to des were deepie342 copi4 c4 c icoc72,347 4copy sales this year out of which 72ys 7s this ys year out es were delivered tovered toies were de72,34 copie toere delivered to 

schools.

c) Martyrs Day, Hero’s taMys like Miy MGenerated unique story ideas for special daysyia yo yyue sto MartyM DMarty days liys like M
Women’s omDay, Independence Day, NRM Day, Janani Luwum day, Wom wu Women’s 

Day, Good Friday, Easter Sunday , Easter Monday and Labour day.aday

6. We achieved 103 %YoY growth in New Vision e-paper revenue 
and 295% Yo7 growth in the Bukedde e-paper revenue. 

7. Achieved a 10% growth in Market share
a) Conducted live events, topical interactive talk shows on radio and

TV and offered support to digital audience engagement initiatives
b) Implemented planned social initiatives in recognition of 

stakeholder relations like teachers making a difference partnership, 
Pakasa, and Best Farmers

c) Teachers Making a Difference: Revived the TMD project and 
successfully negotiated a €70,000 (sh280m) support from the 
Irish Embassy for the 2022 project cycle up from €50,000 the
previous year. Preparation for the 2019 and 2020 winners to travel 
to Ireland were in high gear. The two cohorts (12 teachers in total) h
could not travel to Ireland earlier due to COVID-19 disruptions. Can VIra d earlier o t trave

88%
annual 

circulation 
revenue 
target

growth in 
Market share

MiE contributed 

94,100 
in New Vision copy sales 

this year out of which 

72,342 copies 
were delivered to 

schools. 

CUSTOMER PERSPECTIVE
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8. Achieved a 1.3% growth in the customer satisfaction index
rate for advertisers

9. Achieved a 23% growth in newspaper readership
a) Ran the New Vision @35 reader promotion to rejuvenate the

paper and increase relevance: Daily circulation grew by 1,500
copies from 16,800 before the promotion to 18,000. At least 400
schools subscribed because of the promotion, buying 680 copies 
daily.

b) Generated and delivered compelling content with more reading
series, investigations, community news and enterprise stories
from the regions. Stories included big investigations like the:
Brides for Sale (July 22 – 25, 2021) an undercover investigation
of Rwandese women sold at sh50,000 in Uganda.
Undercover in Saudi Arabia Investigation (November 
- June2022). Our journalist spent eight months doing an
investigation that exposed the ‘legal’ labour export companies.
It has featured on TV and the podcasts are being developed.
Corruption in the Administrator General’s offi ce exposed 
(October 9-10, 2021)

 Deadly chemicals, revealed in local market vegetables 
(March 1, 2022) the investigation showed that the vegetable 
consumed by Ugandans contained harmful residues in form of 
pesticides, herbicides and metals. 
Purchase of Police Uniforms in June 2022. The three-month
investigation found that criminals were acquiring police and 
army uniforms and using them to rob and terrorize citizen s  
Payroll Fraud: How Teachers Are Cheated, was an elaborate 
investigation done between December 2020 and June 2021 and 
was published on July 9, 2021. 
In April 2022, a multiplatform investigation uncovered plans by 
Gen. Aronda’s widow to evict over 5000 people living in 12 
villages in Kyankwanzi district. The story had an immediate 
impact and President Yoweri Museveni has intervened.  
The report of the Lady Justice Bamugemereire Commission of 
Inquiry into land matters. In March 2022, New Vision extracted 
and published over 25 exclusive stories. No other media House 
has accessed the reports.  The stories were also repurposed for
other platforms (March).

10. Achieved a 67% growth in the number of active users on
the digital platform
a) Undertook initiatives to improve online digital customer

engagements like adding more functionalities to the app to
allow for better engagement via text, photo and audio.

11. Achieved a 33% growth in subscription for our digital
platforms
Built communities – Following the success of the Harvest
Money website and WhatsApp group, we continue to grow
niche communities. These we envisage will help increase our
engagement. We shall use them to share content and promos with
key audiences.

67%
growth in the 

number of active 
users on the digital 

platform

33%
 growth in 

subscription 
for our digital 

platforms

growth in 
newspaper 
readership

OBJECTIVE:

Improve 
Customer 
Satisfaction
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a) Video Explainers - set up a system that will work to feed digital explainers. These are key to 
growing e-paper and physical copy sales by having short explainers of key stories in the day’s 
paper that also ask audiences to get further details in the day’s paper. 

b) Podcasts and Videos on Demand content - These two are our key monetisation targets. We
have been working on ensuring the two key sections have a variety of content and with the 
technology team, ensure the user experience of accessing the two is easy. Now focus turns to 
aggressively promoting content in the two sections. 

c) App functionality user education - In line with the marketing plan, we are supporting marketing 
initiatives to grow awareness and usage of the various functionalities in the digital experience.

1. Rolled out several content innovations during the year that 
sustained newspaper circulation revenue and readership
a) The Media in Education (MIE) project: The project brought in sh323.6m 

in revenue from three corporate partners - Save the Children (sh281m), 
Cotton on Foundation (sh22.8m) and Private Education Development 
Network (sh19.8m). The three partnerships enabled the MiE project to 
reach 171 schools with 312 teachers and headteachers skilled in using 
newspapers in classroom teaching. In total, MiE will contributed 94,100 
to the New Vision copy sales this year.to

b) New Vision and Bukedde end of lockdown competence-based V owdd o od ode end of loe Vision and B
assessmentsssssesasses

c) The UNESCO@75 project which generated Shs 34mjh ech hn 4dct which generated ShThe U sd Shs 34which geUNESCO@75 p 4m
d) The WAN-IFRA Africa Media Grant for climate change and EnvironmentiM En) G m den m) The WA ia Gra or climate cThe W e andAfrica MediaMedia Grant for climWAN-IFRA Afric

Reporting project which brought in $10,000j ugoe i n $10,000Repo oject which broughich brought in $10,0rting project whic
e) Homeschooling material ngsc) ol) Homes eoolin
f) Published reading series.f u g sPub af) ershed reading 
g) Uganda @ 60 content innovationsn nt06n nt ns60 s0 content innovatUgan nt innda @ 60 cont n
h) ‘My China story’ competition essay magazine.epcoi omh eina story’ c mpetC on essay hina story’ co
i) The Uganda-China documentary supported by shs111m.  t sadd b srm pa by shsy shs111m. orted ganda-Chin ocumementar suppU nda-ChTh
j) Developed new publications like the Indi Vision and the ‘New Era’ a oe e sii ti rae k hd d he ‘New ision e Indi Vision and t a’ ndi Vped new publications ons lik thed new eve

monthly pull-out that highlight the China- Uganda relationship.a iUatu shl ghn onshipChina- Ugahat highlighghpull-outmmonthl orelatiolhthe 
k) Held quarterly Harvest Money Master Classes.H CHyly Classes.est Moneyerly HHeld quaar tM eMasteM

PROCESS PERSPECTIVE

OBJECTIVE:

Improve 
Business 
Innovation

Growth in Subscription 
for our digital platforms

33%
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1. Improved departmental turnaround time by 45%nt ur o d ytm em urnarou %by 4d departm ta me bymImp ttal turt dd tovove
a) Despite the disruptions of COVID-19 to the workforce in the fi rststte sr ot 9 op e fiof COVID n the isrupt orce inrkforce in e the disruptions 9 to the wothe dD spite

and second Quarter, there were several initiatives undertaken tos tan r ata e tr wd Q ee tore were ertakeQuarte ves undernd uarter, the veral initiatond Qa d se er
improve turn-around time. In spite of the challenges of having mored te have h vis a mro m f t ni n spi aving mges of havipound tim f the challen-aroue turn-im ch
than half of the staff working remotely, we continued to streamline nw mf d t tte f a d to sted to sng remottaff wo y, we conhe stahahan h y
the deadline management process, staff orientation and training.ne nae a oline n and nagemee man aff oriet process,mane deadlineadli e a

2. Reduced departmental error rates by 0.4%t %sl r nmental errtmen yor rates bced depe ep te y 4RRe
a) Improved evidence gathering and verifi cation of stories to improver oae ve can hgd nce gath rifi cation fi catg anproved e dence gd e

due diligence in editing and reduce errors.d ea e t g cee itin rrors.e ereducigenc in edit ge

OBJECTIVE:

Improve 
Business 
Effi ciency

OBJECTIVE:

Enhance 
Technology 
Usage

1. Achieved 69% technology milestone index for the department
a) Integrated content collection, production and distribution as a core

pillar of our strategy.
b) Enhanced content for the Harvest Money website to facilitate

online engagement for the Harvest money Expo
c) Launched the Kampala Sun website

2. Story delivery to digital audiences improved byy  41% from 36,657 at
the end of last fi nancial year to 51,719 at the end of this year.

3. App downloads grew from 475,000 downloads with 473,000
monthly active users at the end of the 2020/2021 fi nancial year to 3.6
million total downloads with 1,018,000 monthly active users0  at the
end of this fi nancial year.

4. Content t Engagementaaggaggemen  continues to grow. Whereas the story with thetsc w eW rynues to grow with thWhereas the stor
most views in 2020/2021 had 6,629 views, in the last year, the top story as sts 0 t622ie  6,629 views20/2021 had  top sts in 2022020/20 the last year, th1 
garnereddd 11,736 viewsw1 v31 v3 si1,736 v36 views73 , a growth of a wwthorowth of 77%%77 .

5. Twitter followers of the New Vision account crossed the one o o heohe ouT s w n o5 Tw heiof the New eerr follo on account crohe New Vision account crossed the oer
million mark and continued to grow, closing the year at 1.1 million. he lomm n r 1km t yarkm at 1.1 milliontin 1k and grow, closing thetinued to grow, clos the year nos

6. Achieved 100% completion of the 10-year newspaper archive pve cco p of0ed 100% cAchie archive pletion of0% co he 10-year newspetion of the 10-year wspaperp chtio6 ne
projecteccp
We have 12 years of newspapers uploaded and searchable. The target a a fy fey ar ep2 years of ha y ars of searchewspape ploaded and s e. Twspapers uploade nd searchabld
for the period was ten years. The archive is functioning and is accessible. th or ri ewasp f ct day nc dfor t period wawas ten y tioning ands fu she arch ctioning andin
Links on other Vision Group websites were fi nalized and the archive eb r ds ok se V we esoi zeLinks o er Visn other V ion Gr finalized antes werwebsitesoup alized e ivive
was launched and opened to the public.dndnu d tu d andnd openednched an opene phe pubd to

45% 45%
Improved 

departmental 
turnaround time

Reduced departmental 
error rates by

Media 
in Education 

(MIE) project: The 
project brought in 

sh323.6m
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Achieved a 77.4% governance indexn eer dexd a 77.4%% governv 4 ance c

a) Met with selected institutional and individual shareholders to ieMa) iva dw t eau hutional a) Met ndividet withet with s idual shaand indivelected ins ual sh erlders tareh
improve stakeholder engagement. gstm eh tg egementpmprove stakeholder en

b) Trained staff on the editorial policy: Both the monthly session and ol lera Boo mT ey:itf ioined Traained staf al po y: Both thef on the edi the m ession ah
the specially requested for sessions were held. e h dheee spec ere hheld. ues or sessionues held. 

c) Aligned company policies to new strategy to improve compliance pyny cewan tt ycp lned trategy ty to impany polic es to new prove co pron p
and alignment.n

d) Developed a business continuity plan for the department.aon y ob mu for ta bbusiness cusiness co tinu artr the d r
e) Reviewed the risk management system and updated of the risk t estnid hdas eg e d the ririsk manageme d updated m andsyste he ridaan

register.
f) Implemented 75% of the identifi ed risk mitigation measures.7 o s.a si75% of 5% of th uation meask mitigitigation resm
g) Provided timely response to audit queries and adhered to corporate e roy i a ea hy respo odhereies andand adh

governance principles.

OBJECTIVE:

Improve 
Corporate 
Governance

Plans for Financial Year 2022/2023
1. Resource mobilisation:

We have lined up 
more than 30 editorial/
sales revenue projects 
(See table below). We
shall prospect, write 
proposals and support 
the sales team in the
fi eld. We have some big
prospects with aBI Trust
Green Challenge Fund,
Mott Macdonalds MiE 
partnership and Windle 
Trust International 
refugee MiE partnership.

2. Vision Group 
Foundation: Liaised 
with the Legal 
Department and the 
Company Secretary to
fi nalise the registration
of the Vision Group 
Foundation as a vehicle 
through which the 
company can attract 

support funding for 
journalism. 

3. Innovate and enforce
systems that automate
cost management for
contributors pay.

4. Support the launch of 
new broadcast stations
e.g., Kabalega FM and
the fully fl edged WAN-
LUO TV and TV East and 
develop compelling 
content for them. 

5. Launch the Digital
Reader Revenue project
with some content 
behind a paywall. Short
term this may not
bring in much revenue
but long term, it will 
strategically grow the 
digital reader revenue.   

6. Skilling the teams:
Continue training 

and identifying 
opportunities for the 
Content Managers 
and Teams to acquire
multimedia skills.

7. Job Descriptions, 
Targets, Appraisals for
the new integrated 
structure: Continue 
training the Managers
and teams to appreciate 
the new appraisal tools.
Cascade the Balance 
Score Card to the 
midlevel managers and 
the rest of the content
teams.   

8. Succession planning: 
Coach, train and expose
the front liners for the
content management
and distribution jobs
with skills to manage 
the Departmen

77.4%
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The fi nancial year 
2021/2022, was a tough 
year for business but we 
thank you for choosing to 
consume our content on me ou
different platforms andn pl dt plat platat plat platf

th thness with w thng busignggdoindfor doddoingng busin th 
omic cionooecochard ehahardaThe eTus. ThTThe hharde hard econo cic

we had some oo eomhadaaside, wetimes a deeaside, wde  had eeew
onnstributitiDisDn the Dht Dnwins in tnw n the D stributiibDe

werereWe werdepartment. Wee ementedepedep We werment
evenue e uenue o earn retotable  to earn rear

from the Radios and TVs
despite the increasing
costs of operation. Weo
signed meaningfulg emeaemean
content venture vn n uo nt ventuc
partnerships with the eshnep erships wtnp rshi hr
Voice of America and SA do i aof Ame erica aice of Americ  
Inc, adding to our day-to-ayin yInc, a ng to our daync, adding to o r day-to-o
day endeavors to generaten ted d e teday end avors to genay endeavors t eneranday a
and distribute valuablea ti buand dis ibute valuabnd distribute v ua ab
content that advances our c t ces ouonten at advancntent that a ances our
society.i tcsociety

CONTENT DISTRIBUTION

 Moses Ateng        
  Head of Content Distribution

The fi nancial year 2021/2022, 
was a tough year for business 
but we thank you for choosing 
to consume our content on 
different platforms and for 
doing business with us.
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Etop Radio, Radio West 
and Arua One ranked 

number one in their areas of 
broadcast. Bukedde Fama, 

Rupiny FM and XFM also 
grew in audience share and 

remain very competitive 
radio stations

Vision Group plans to unveil 
its 7th radio station that 
will serve the audience in 

the Bunyoro sub-region

Our Radio stations; Etop Radio, Radio West andau statio s; Etop RaOur Ra dast andadaiio, Ra
Arua One ranked number one in their areas of n o r e ranked number oO ase ftne in tnk
broadcast. Bukedde Fama, Rupiny FM and XFM nds Fia k dy Mdst pbroa y FM andst. BukedBukedbroadc FM Fama, Rup XXF
also grew in audience share and remain very m vo ng easo emain vegrew in auw in audien erce share andan
competitive radio stations that we believe are ep e believe petitiveive radio s aations that 
headed for the number one positions in their n nnr rtf r the nf r the nu tions in eirber one poo
respective spaces. Bukedde TV 1, maintained itsne ddspace d itsedde , maintainT
position as the leading TV Station in Uganda,n anT tng dg TV Stat n in UganntS
Bukedde TV 2, Urban TV, and the other channels e an n snnTV, and tand other s 
on which we provide content, like Wan Luo TVa okce Tevide cocontent,content, like Wa TV
and TV East remain very competitive channelspv evain veryery compet tive nnels 
in their spaces. All these platforms are now onpp mesl oplall thesese platform on
Access on the GO basis through the New Visionoro Vs throuhrou
Digital Experience App. The App is available onAp ep. The A
Google Play Store.

In the previous FY 21/22, we were able to 
monetize news content for the very fi rst 
time and I would like to inform the other 
media operators in Uganda that Vision Group 
sells news and other content that enables
broadcast. They can reach out to us when they 
need customized or general content, and we 
can sell it to them at affordable rates. 

We remained compliant to regulator guidelines
on broadcast and will continue to advocate for 
leveled ground in the media space. In FY 22/23,
Vision Group plans to unveil its 7th radio station
that will serve the audience in the Bunyoro sub-
region and also acquire a hybrid license for Wan
Luo TV for our Luo audience. With this, we are 

optimistic the group will serve more customers,mp p eoptim roup w re customehehttic th
generate more revenue and improve return on ig re a d oa e revenue a d impro on ve return ootte mom
investment for the shareholder. v em er. r the sharehfor the o

Lastly, we will continue to focus on our s llL oa wi t sy focus on ouontinue till cont we w us on
employees, ensuring that their welfare and skills o hethenm t reemp their welfarth as, ens t their welfarer
enhancement are well taken care of.n n n care oance e well takenncement are w k
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There have been a number
of initiatives to that effect
mostly around our fl agship,
ViDE (the digital App). 

Downloads 
up from 

690,000
to 3.6m.

Monthly 
active 
users from 

200,000 
to 

370,000.

Signed some 
revenue 
partnerships 
estimated 
at about 

$3,500
monthly, based 
on active users.

Created a “buy” section to 
further tap into potential 
revenue partnerships 
including utilities, MM, data 
and airtime, event ticketing 
and the like. These have 
potential and the plan is to 
progressively pursue them 
for growth of revenue.

We reorganized 
the team of 
developers 
supporting the 
platform to cut 
costs as well 
as focus them 
on revenue 
generation.

INTELLECTUAL CAPITAL

  Paul Ikanza        
  Head of Technology

The FY 2021/22 has had a
big focus on establishing 
the role of Technology in
enabling the organization
to consolidate itself in the
Digital space.
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Our current estimate for automation is
at about 70% up from about 45% 12 
months ago. The target is to grow this to
at least 80-90% over the next 12 months.

er aching objective is that we can grow hiaching objective wrn growtthss thatgThe ove
revenues to the point where they start n o tpevenues to the pos yy start hnnt whwDigital 

to shore up the decline in traditional media ede ndis h eodus onal meup the dp the do sh a line in trad idiato shore
revenue models and the annual targets have ea tse mn hdve targets nue modemodels a hnd the annunn
been met this year, even though there is stillhtn h there isn met tt this yea , even thou
so much to do.th to do.h to do.

A signifi cant effort has also gone into the a ths eghant e e as also g ne into thin
other online assets: websites and social media bs a dn mwebsites nd social 
to create synergy among them and use them m us mm em n hem mong theong them and m
to drive traffi c to the ViDE. To some extent, we t wt,xio E woo the ViDEViDE. To s me nt, w
have pursued partnerships with eCommerce esa m eartnerserships wit merce
providers. 

Administratively, we have had to make someh ohave h
changes in the teams and this will be an 
area we have to constantly manage and
balance in order to optimize the outcomes. 
We now have an established and dedicated 
ICT security section to ensure we cover 
any gaps in cyber security. This has been a 
growing concern over the years especially as 
we migrate a lot of our services to be hosted 
in the cloud. We have also put in place the 
necessary frameworks to ensure checks and
balances including the relevant policies,

A lot of progress has also been made on 
automation targets for back-offi ce processes
including Sales and Marketing (CRM and call 
centre),which is now in the process of being 
rolled out. It should give much better visibility
of the customer journey and help the sales 
team grow and plan their pipelines better. 
The expectation is that it will have a direct xexp
impact on revenue growth, as a result. ev asnp e a result. impact on nue gro

Work has been done on a Content W n nWor done nt eeaas be
Management System (CMS) particularlySt CM tg t System (CMS) part cularlyineemenm
for print media. It has been a signifi cant r t sn a signia. It has beedia. It en a sign nt fi
undertaking and will help create synergiesn p ya er eeundeunde p create syand will heg and rtaki creat e
with the online platforms as they are now i ate ewith s as they arplatfine phe o s as they a w
operating off the same content repository. m o pontent repsame c sng off the content repo
This is currently at about 65%.T tT %.s boh rThis is curr tly at about 65%s is currently at abo ta

Our current estimate for automation is atn aO is atur curren estimate for autor current estimate automatioto irtist
about 70% up from about 45% 12 months 45 m%% mout 70 p from about 45%out 70% up from ab %% 1bo
ago. The target is to grow this to at least 80-e s tago. The east 80et is to grow thiso. The target is to g w this to at leg
90% over the next 12 months.% 2n% e nexe xt 12 mont% over the next 12 mo

Integration (particularly into the fi nancial t ii(ption (particuIntegrat ncialn (pa y into the fi nang
reporting system). This is to be a key area ao epoe i ag system). Tepor ea re is to be a key a
of focus going forward so that we can ao agoing forw that we c
embed data- driven decision making indd
the organization. It will be supported by an 
analytics engine which has already been
setup.

Outlook for new Financial 
Year
Some of the key areas of focus in the next 
12 months include continued growth and
consolidation of our Digital offerings, increase 
the level of automation to between 80% to 
90% and ensure there is integration for key 
systems and therefore analytics for better
visibility of the business for more effi cient 
decision making. We are also working are
establishing sustainable revenue streams on 
Digital channels. There is a plan to extend 
the automation of advert scheduling to all TV 
stations to ensure any loopholes are plugged.
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Achieved a 
2% Profit Margin

Managed content 
generation and 
distribution costs 
within budget

Grew year-on-year online 
subscription revenue by 104% 

and digital revenue grew by 
12% in the last financial 

year from sh1,476,617,288 
to sh1,657,464,975

Achieved a 10% YoY growth 
(year- on- year growth) in 

Editorial driven special revenue 
projects from sh6.58billion. 

In 2021/2022 we raised 
sh7.27billion in FY2021-22. 

This represents a growth 
of about sh690m.

Media and National Economic Recovery 85

FINANCIAL Highlights

Performance 
Outlook 

FY 2021/2022for 

Augustine Tamale
Chief Finance Offi cer

FINANCIAL CAPITAL

2021/22 was a year of Economic Recovery. 
The previous year 2020/21 involved navigating 
troubled waters to stay afl oat. The energies 
were on minimizing the  occasioned by the 
lockdown on our customers’ businesses.
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ftftfterere nnnavavavavavavavvvvigigigiggigigatataaatataaaaaa ininnggg thththeeeee
trtrtt ououublbb edededed wwwatatataa erererrs,s, wwwwwwwwe ee hahahadddd

tototototooooo eeembmbmm arark k k k k onononnoo aa rrececovoverere y y 
pppapathh. A A bubusisiinenenenennenenenenessssssss  canannonoot t
rererecococ vevever r rr ininnn iiisosos lalalatitionon bbbbututut wwitthhhh
itits ss cucuststs omomommerereeeeerrs s s anana ddd susus ppppp liliiers. 
OuOuO r r ststtraateteteeeeeeeegyggyggy,, thththherere efefefefefeee orore,e,,, hhadad
tototo iinvnvnn ololo veve eeeecocccoononoomimim c c rerecoooveveryy 
fofor alalalll ststakakehehhhololo dededersrs uuusisis ngngng ourur 
memeedidiiaa plplp atattfofoormrmms.s.s.s.ss.

Our efforts have paid off 
and we are back into profi t 
position with a modest profi t 
of UGX 1.7 billion before tax 
in 2021/22 compared to a loss 
of UGX 928 million in 2020/21. 
The turnover increased by 
36.02% from UGX 81.9 billion 
in 2020/21 to UGX 111.4 billion 
in 2021/22. Cost Management 
has been a hard task since 
the exchange rate was 
escalating and infl ation 
was likewise growing. Plans 
have been laid to grow the 
fi nancial performance and 
the Company is projected to 
attain a turnover of UGX 107.36 
billion and a profi t of UGX 
6.06 billion in FY 2022/23. 
This will be attained through 
revenue innovations and 
optimal cost management.  

Infl ows fromm oourr DDigigitala  
Assets have begugunn trtriccklinng
in andd will growowowo oveveer r thhe e
yearrs. The aalternan tiiveve venentuuurer  
invevestmements are papayiy ngng oofffff  
wiw thh Educaation Publishinnngg
bebecooming a major rrevenue 
earnrner.

ThThT e CoC mpm ana y’s objej cttiviveses fforo  
FYF  2022/2/233 incncluuuudede;

• Impmpm roviingg Profi tat bib liityty
• I• Incnccreeasing CuCuC ststommeer

SaSaS tit sfsfaction
• I• ncreased ddivvere siifi ficaatit on

keho• I pp g r ImImImImmprprprprpp ovooovinininininnnnnnggggg StSS akakaa ehhoooloo deded r 
ntMM ggMaMaMaM nanagegemementt

cing Good Governa• EE ggEnEnhahah ncncininggg GoGoodod GGGGovovererrnanancncee

• I• II• ncncrerer asasinininggg StStStS afafafa f f PrPrPrPrPrPPPPPrododododdoooodoo ucuucuuucuuuuu titiiiviviivitytyttytyy
• E• Enhnhanancecedd TeTeTeTeTeTTeechchhhnononoololol gygyygyyyyyyy UUUUUUUUUUUUsasasasas gegegegegegegeg

Management’s view on 
performance

ThThT e prprprofiofio  t aaaftftererererererrerrrrr tttttttttttaxaxaxaxaxaaxaaa hhhhhhhhasasasassss
imimprpp ovvede ffroroooooooommmmmmmmmmmm aaaa lololosssssssssssssss ooooooof f fffffff UGUGUU X X X
989855 mimilllliooonn ininii 222020202020/0/212121 tttoo aa
prprpp ofiofififittt oof UGUGUGX X X 98989899 mimillllioioooonnn
inin 220202021/1//22222 . InInn 22202020220/0/0//2121212 , nono 
didivividedendnds s weweerererer ppppppppaiaiddd ououtt
duduue e toto aaa llososoo s s poposiisiiis titiiononono bbbututt 
ininnn 222020221/1 22222 ,, didivividededenddnddnddndddds ss s s wowow rtrtrthhh
UGUGX X 494 4 4 mimillllllioiooonnnn hahah vevee bbbbeeeee nnn
ded clc arrreded wwwhihichch iiimpmpplililieseses aaa 
505 % %% reretetentntntioon totoo fifinnanannncecece 
the innveveststttmemeentntn s ss innn rrrevevevenenenueueueee 
diiveersrsifiifi catatiooonn prprojojecectststs. . ThThThhesesessssese e eeeee
innveststmemeentnts ss wiwillllll eeeensnsn ururre e e thththhhhhhatatataattaaat 
ththere e isi ggrooowtwtw hh inininn pprororofi fi fitatataabib liitytyyy 
inn sspipip te oof f ththt ee hahahaarsrsrshhhhhhh GlGGlGGGG obobobala
EcEcononomommicic EEEEnvnvn irironononmemementntntn .

ThT e e grgrrososs s mamargrgininin rrededducuccccccedeeedede  
from oof f 2626.9.9% % toto 2220.0.6%6%6% 
whhile thee opopopereratattininggg prprrofiofiofit 
mam rginn iimpmpmproroveveveddd frfrfrrrrrrromomomomooooo  
-00.4.4% % tooo 33.663%3%, whwhwhicicichhh shshhowowss
anan impmprorovemementntnt iinn cocoostst ooooofffp
prp ododucucctititt onon mmanana agagememmenent.t.
ThTT e ggrososs s mamamm rgrgininin rededucu ededddddd
duue toto incncrereeasaseded relelliaiancnce onon
the e CoCoCommmmmerrcicialala PPririntnt iincncomommee
ststreeamama ,,, whwhicicchhh hahas ss hihihh ghghhh rrrrawawaww
mamateteririala ccononsusuuumpmpm titiononn ratattioioioiooioiosss
asas cccomommpapaarereeddd toto tttttttheheh MMMededediaiaiaiaiaiaiaiaiaaia
ReRR veveenunuue ee ninncococ meme sstrtt eaeaam.m.m.m.mm

.The macro-economic 
environment

ThThT e e cocoununtrtry clclososossededed tttheheheheheheheee FFFFFFisisisisissssscaccacaccacccc llll
Yearr 202021//22 wwititi hhh cococoreree iiiiiiiiiiiinflnflnflnflnflflflflflaaaaaatititititiononononononononnononnnnon  
ofo  5.55% % (J(Junune e 20202121 wwasas 2222.77.7777777%)%%)%%%  
anannndd heheaddliinene inflnflaatit ononn oof ff 6.66.66.8%8%%8%%%% 

rJJ wa 2. )JuJunene 22020211 waass 2.2 0%0%).). TThehe dddololoo laaaaar r rrrrrrrr
ch isc ,clc ososeded aat t UGUGXX 3,3,74474555 whwwww icchh isisis

e year’s ahh g y gghih ghgherr thahan thhee yeyeyeeearar’s’s aaveveeeverarararraragegegeegeee 
The of U  3, . off UUGXG  3,557272. ThTheee raratetesssss hahahh vevev

been greatly b  greab en gre ly u e beeene  greattlyy uunsnstatablb ee anana ddd
the genert e general tr d wathhthhe eee gegegegeneraal trrreneneeeeee dddd was s s s s aaaa

kening Uganda Shilling.ggggw g gweeakakene ingg UgUgganandadd SShihilllll ininnnnnnng.g.g.g.gggg  
he Global outlook is pospT Global ut  iThThhe e Globbal oooutloookok isss poposisiiititittitititivevevevevevevevevevee  

with lockdowns easewiw t oc dowwn eassededd aas sww  l s ewiwwiww thttht  locockdkddddowownsns eeassededddddd aaas s

vavavaavaaccccccccc inininnatatataatatataatattioioiooioiooioionsnsn aaaarerere pppavavvvininingg
wawawawwww y y yyyyyyyy fofofofofofooorrr ininnnninnnnncrcrcrcrccrcrrcrrrreaeaeaeeeee seseses ddd ececccceccononononnono omommoo icic 
acacacacacacaccacacctitittititttt vivivivivivivvivvviv tytytyttytt . . . InInInInnnn sspipipiipp tetetetetett oooooooof ff prprpppppppp ojojjecece teteedddd
fufufuffuuffffuurtrtrtrtrrtr heheheheheheehehh rr esesesesessscaccaccaccalalaatititittititiiiononoononoo oooof f f inininfl fl flatatioon,n
ththttht e e ececeeeceeecconononomomommy yy isiss pppppprororoooooooojejejjjjectcteded ttoo
grgrgrgrgrg owowww bby y y 2.2 5%5% ttttooo 3.3.3 0%00  in 20202222 
ananaaaaa dddd 5.5.0%0%0% tto o o 6.6.666 0%0%0%% iinn 202 2323.

MoMoreree cconontrtrt acactststs hhava e beeenenn 
sesecuc rereddd inin EEEduducaatit onon 
PuPuP blblblllisishihih ngngng aandndd tthehe PPacckaagigigigiiingngngn  
MaMaMM teteteririririalals s ss ana dd ththhisis hhasass 
ocococccacaasisis onono eded ttthehe cconono ststruruuctctctioioonn
ofofo ttthehehe ffffacactotoryryyry aat t NaNamamamanvnvveee toto
haharnrneseseeesee s ss ththhesee e e e opoppopoortttunununitittieies s s
wwith increr asased pproror duduuctcttioionn
cacapapacicitytyy...

Adequacy on capital 
structure and liquidity

CaCC pipitatatat lll ststststtststststtruruructctctctctttttttururre e e rereefefef rsrs tttoo
thhhe mamakekeke-u-u-up p p pppppp ofoffffof tttttthehehe ‘‘eqeqe uiuitytyyy 
anana dd liliababa ililititititttieieieieieieieieiiiii s’s’s’’ sssecectitit ononon ooof f aaa
cococ mpmpmpananny’y’y’ss s ss ststststatattememmenenent t tt ofooo  
fi fi fifinananancncncnncncnccciaiaall popopopopopopppoop sisisis tititt ononon.. SpSppecececifiifiificcccalalaaaaalaallylylylylylylylylyl , ,
itititittititii iiis s s cococococococoooncncncncncncncncnccnccncccererererererereeeee nennennennnnn ddd wiwiththth tttheheh   
bababababababaaaaalalalaalalalaaancncncncncnnccnncnceeeeeeeeeeeeee bebebebebebbetwtwtwtwttwwweeeeeee nnn eqeqquiuiu tytyy
(s(s(shahahaaaaarerererererererererererrreressssssssssss ananananananananananannnddddddddddddd rerererererereretatataattt inini edede eeeararrrrnininingngngngggggs)s)sss) 
ananannnnnndddddddddd nonononononononnooon-n-n-n-n-n-n--cucucucucucuuuuc rrrrrrrrrrrrrrrrrrrr eneneneeeee t t t lililiabababaaa ilillititieees.s.s.
ThThTheee bububububububuubuusisisisisissisis neneneneneneneneneneesssss ssssssstrtrtrt atatata egegegy y y ananndddd
ththhe e e e eee ininniniinnnvevevevevevveeeestststss memem ntntntn ooopppppppppppppporororororo tutuutuuuutuninn tiiieseseseseesesesse
ararre e e e ee e ththttthttt e eeeeee kekekekeey y y y yyy dededddd teteeermrmrr ininninninnnnnnananananananaaaa tstststststststssssss iiiiiiiinnnnnnnnnn
dedeedeeeeeefi fi fifi fi fi fi fifi fififi fi nininininiininiingngngngnngngngnn ttttthehehe exiiistiningg ananannanananna dd
fufufuf tututututututututtuuturrrererrr cccccaaapaapapititalal strt ucctutuuree oof ff
ththththththt e e ee ee e cococococococococoompmpmpananaa y.y.y TTTTTTTThehehe CComommpapanynynyy 
isisisississsissssss mmmminininnininindfdfd ulul ooof f f thththe e fafactctctctctcttct ttthahah t t
itittitittttttt nnnnnnnnnnneeeeeeeeeeeeeeeeeeeeeeedsddsdd ttto o oooooooooo mammammmm nintatainn aann
opopopooopopoppoptititittimumummmmmmm mm mmix x ofof fffunundid ngn , 
bebearariningg inin minnddd tht e popotetentntiaialll
imimmmmmpapactct oof f f f ththtt e e cac pip tal struuctctururee
onononoooo ttthehe llevvvevelel ooof f f riskk aandnd ttthehe 

busvvvvvavvvv lull e of thee b siness.bbbbuuvvvvavavavavvvvalululullul ee ofof tthehehe bbbbbbbbbbbbbbuususininesess.s

ently, the Company has aCCCCCCCCCC yyyy pCuCuCuCuCuCuCuCuCuCuCuCCuCuC rrrrrr enenntltly,y,y,y, tttheheh CCComomommmompap nyy hhasasa aa
gearing ratio of 15% in 2021/gggg ar 21/22 gg gggegggegegg ara iningg raratitit oo ofoff 115%5% inn 202021/2/22 

20/21c p  in 2cococococc mpmmmm ararararededee tttto oooooo 4%%%% in 2020200202202 /2/2/2/211111
neeeededas more funds were nasasasasaa mmmmorrrre eee fufuff ndndndnndnn s s wewwwereeee nnnneeeeeeeedededededddd d ddd

extxt books fof r Lower OO level tefofofofofoforrrr LoLoLowewewewer O-O-O-O-OOOOOOO lelelelevevev l tettt xtxxx booooooooksksksks
me ypprp g aprprrpp inintitingngggg andndnddd HHHHomo e Studu y

Materials PrintingggMM riMaMaMaateeterialals s PrPrinntit ngggg. ThThiss is s a
risk gearing ratio as it isl gg g r itlolow-w-rrisksk ggeaeaeee ririingngg rrata io aass it is 

ringgbb p g abebebebelolllolollolow ww w ththththt eeee opopopooopooo titittitit mmmammmamm ll gearing
hehed raratit o ofof wwwwwelell esese tat blb isshrararar titiioooooo ofofof wwwwwweleleleelllll-l-ll esesessesese tatatatttat blbb isisheh dd
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CoCCoCCCCompmppanana ieieesssssss thththatatat rrraanana gegegeggeees sss ss ss
bebeetwtwweeeennnnn 252555555555%%%%%% tototo 5550%0%%0%%%%%%%%.. WeWWeWWWeWWeWW , , , 
ththherererefefe ororre,e,e, sstititt llllll hhhhhhhhavavavavavaa e e e eeee e sususuuuuuuuffiffiffiffiffiffiffiffiff ccccieieeeeieeentntntntntntntntntntnntn    
lil ququididitity y ananddddd rereeeeeetatataatatataaainininededdddeddedd eeearararrnininnnnnnn ngngngngnggggsssssssss
toto aaded ququatatelelely y yy fufufundndd oooururur 
ininvevev ststmem nt ppprorojejeectcts.s.

Key Performance Indicators 
(KPIs)

KPKPKPKPKPKPPPKPPIsIsIsIIIIssIII hhhhhhheleleeeleleeee p pp pp ppppp thththe e ee bubbusisiss nenen sssss ffococususs 
ononononononononn iiiiiiitststststststststts sssssstrtrrrrtrrratatatatatatatatattategegegggicicc ggggoaoalslss wwwitithh aa
vvivivviewewwwewwww oooooff f f fffffff imimmmprprp ovovo inininngg opopopopopopoopereee atattioioonanaall
pepepepepepepepepppepep rfrfrffororooooooooooo mamamamammammm ncncnccncnccccee eeeeeee ananananananndddddddddddd mamammm kikingngg kkeyey 

ninini vevestststttttttmmmmmememememeemem ntntntt dddecececisssssssssssssioioioioioionsnsnsnnsnsnnnnn . OtOtOtOOOtO hehehher rr rrrr
thththananan ttthhhheheee GGGGGrorooossssss mmmmararargigig nn whwhww icicicccccch h h
dedeclclclinnneeeedd ddueee ttoo efefffi fi cicicc enenciciesesss 
inn tthehehe ppproror duduuctctioonnn prprpppppppp ococo esess,s, 
ththt e e e rer ststt ooof ff thththt e e e pepeeerfrfororormamamaancncncee
inindidid cac totototottototooorsrsrs iiimpmpmppproroveveved.d.dd.d.d.d

Indicator 2022 
 Shs’000 

2021 
 Shs’000 

Percentage 
change 

eReReevevev nun e 11111,1,1,40404 3,3,,,,22222222222 333 81811,9,92424,777,777,77080808080800 35355.9998%8%8%

Cost of sales (88,436,368) (59,885,490) 47.68%

GrGrG ososssss prprp ofiofitt 2222222,9,9, 666666,8,88555555 222222,0,0, 3939,2,2188 4.4.2121%

Other income 1,675,021 1,440,289 16.30%

DiDD ststs rir bubuutitionono  cosststs (7( 6161,3,368688)) (1( ,74747,0,0522) -556.42%%

Impairment of receivables (1,797,858) (17,814,366) -89.91%

AdAdA mimimininin ststttraratitivevee eexpxpennnseseseess (1(16,6 185,850) (2(2,660808,1,1, 1818) 5220.0 5959%%

Other operating expenses (1,848,513) (1,647,925) 12.17%

FiFinanaancnccee cocoststsss (2(2,329,6,62929)) (558989,886767)) 294.4 94%

Profi t/(loss) before taxation 1,718,658 (927,821) 285.24%

TaTaT xatitiononon (772929,999494944 ) (5(57,7 65652)2)2 1,1 1666.6 133%%%

Profi t/(loss) for the year 988,709 (985,473) 200.33%

DiDiDiiDiDiD viviviviviviiidededddd ndndndn sss

Proposed dividends for the year 494,190 -

EaEaarnrnniningsgsgs ppererr sssshahahaarerererereererr  1212.9.9 (12.2 9)9 200.0 333%

Financial Ratios June ‘2022 June ‘2021
GrGrGrGG ososososososososossssss ss ssssss ssss prprprpprppp ofiofiofiofifiofiofitttttttttttt mmmararargigginnn 2020.6.62%% 2626.9.90%%
Operating profi t margin 3.63% -0.41%
NeNet t prprp ofiofitt mmmara gin (a(aftftererereee ttttttaxaxaxaxaaxx)))))) 0.0 899%% -1.20%%
Return on Capital Employed 6.15% -0.52%
ReReR tuturnrn oonn ToToToToTToToT tatall asasssesesetstss 0.0 9797%% -1.10%
Return on Non current assets (PPE) 2.87% -3.00%
InInI veeentntorry y dadayss 434 30
Trade receivables days 39 32
Tradade e papayay blb es dayayyss 125 1226
Current ratio 1.6 2.6
Quick ratio (Acid test)QQQ o ( ci )QuQuQuicici k raratit o (A(Acic dd tetestst)) 1.2 2.2 44
Interest cover (times) 2 -1

ingsing p ( S)EaEaE rnrninngss pere SShahahaaree (((EPEPS)S)S 12.9 -12.9
Price/Earrn g  Rat ((P/E ratio))PrPP icce/e/e/e/EaEEE rniniii gsg RRRRattioioioio ((((P/EEEE raatio)o)o)o)) 122.44 -2-24.1

oveter
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ThThThThThThhThThhhe ee eeee CoCoCCompmpmpm ananaananaaaaa y’y’y’y’yy’yyyyyy s ss nenenet tt eaeaeaarnrnrnrnrnrnrrrrrnininnngsgs 
imimmmimmmmmmprprpppprpppp ovovvededed bbbututut nnnototooto ttttoo
sisisisisisssigngngggngnifiificcananttttt leleell vevevv lsls ttoo adaddeqequauatetet lyy 
mmemem etet tthehe sstrtrrrrrrrrratatatatatatategeeeee icc ooobjbjecece titiivevev s s
ofofo mmmaxaxaximimimimizizizinnggg reretuturnrnnns s s too oourururu   
shshshararehehhololo dededeeeedersrsrrs aaandndnd iiimpmpmpm rorooviviv ngg 
stststafaff ff wewew lflfl araraaaaaa eee inin ttheheeeheee yyyyyeaeae r r
20202021211/2/22.2

 Market place practices 
Sustainable Procurement

ThThT e e prrococururu ememenennt t anannddd diddd spspposososososososalal 
prprococesesseseeesss araree gugug ididdddeded bbby y y ththheeee
Internala PProocuureremeentnt MMManananuauau l
ana d ththhe rereeleleeevaaantntt secectitionons s ofof 
tht e PPPPDADA laws.s  

ThThe e CoCoC mpmpananaa y y susubsbscrcribibbeses tttoo
ththe fofof llowowininggg prprininnnciciplples in
prococurremememmenent t ofof ggoooodsds,, wow rkks 
annnddd servrviccese ; trana spsparenencyc ,
acaccooununntataabibiliityyy,, inintetetegrgrg itty y ana d
faairrnenessss.. Alll prp occuru ememmene tsts 
anandd diispsposososala s s arare ee coc ndnducctetet ddd
inini aa mmananner thhata mmaximizess 
cocompmpm ettitioion and achieves 
vavalue e fofor momoneney;y  are in
cocompmplil ance with ththe relevantt 
lawsw  and rege ulu atioionsns oof the 
cocountry ana d bests ppraactcticicese
annnd reespect t coonfinfidddenentitiala itty ofof 
infoformrmataa ioon.

OuOuOOOuO rr inininteternrnr alaa pppppolololo iciccieieeeieieeeees ss sssssss anananananannanannndddd
prprp ococccededurureses hhhhhhavavave ee mamammmammamm dededede 
cococ mpmpanana y yy bubuuusisineneneneneneneeneeenn ssssssss mmmororororororororoo e e e e eeeeee
cococc mpm etetittttivive.e.e. CCComomomplplpliaiaaaaaaaaancncncncncnn e e ee ee
wiwiwithth eeexixix ststttinnngggggg anananannanddd rereeleeelelelevavavavavavvvv ntntntntntntnttt 
legig slslatataa ioon n hahahas s s sssss ininninininnnnnncrcrcccrc eaeaeaaaaeaseseseseeseees dddddddd
ststtakakkehholollldeer cocococococococococococonfinfinfifidddddenenenenennenee cececececececcee iiiinnn
ththe CoCoC mpmppanannny.y. VVVVVisisisisioioioionn GrGrG ououuupp
cococc ntntnttininnueues s s tototo mmmaia ntntn aiaa nn aaaaa
hihihh ghghgh llevevvelele oof f ininnteteteegrgrgrititty yyy whwhwhhilile
cocondndducuctitit ngng bbususuu ininesessss s wiwiwww thththth 
itts vavav ririououus ss ststtaka ehehhhhhholololldededersrsr . ThThThee ee
CoCoCoC mpmpmpannny y hahaas s aaa nininill rererrrerrrrecococc rdrdd ooof ff
cacasess agaiainsnst t t heheheheeer r r rerepopoportrttedededd ttto ooo
tht e PPPPPPDADA AAututhohohh ririitytyy aarririsisisiingng 
frommm bidid ppprorocecesssss eses. . ThThe e
CoCompmpanany y yy hahas ss ememplpp oyoyoyedede  
skkilili leledd pepersrsononnnnnenel atat aaalllll lllevevvelelsss ofofoffoooo  
thhe prprrococuru ememmenenent tt ananana ddd didiispsppsppppppososososososooooo alaalaal
prprococese ss toto eeensssurureee cococompmpmpliliananncece
dudd ringng thehe pprororoceceessssss,, eleleleeeeeee imimmminininatatee 
prp ococesesess fl fl flflawawawaa s s s ananndd mamamakekekkek  
efeffefef ctctivive eee dededd cicic sisiononono ss s ininn aaa ttimimimmelelee y y y
mamannnnerere tthahah ttt prprp otototecect t t ththheeeeee
interestst of f ththee CoCompmpmpanana y.y. 

We hava e e aca hihih evevvededed mmmororore e 
effi ficienncycy aaandnd eeeffffff ececectititititttttt vevev nenessss 
inin ssserrviviv cec ddeleliviverery y thththt rororougughhh

lit hquq aalitty y y asssurar ncncceee heheh ncncnn e e e
sasaatisfsfyingnggg tttheheh nneeeeeeedsdsds ooooof f ouur r rrr
Usserer ddepepararrtmtmenentsts.

WeWeWeWeWeeeW oooffffffferererererereeeee ccccccccomomomomo pepepetititititit vevevv bbbididddididiiidiingngg 
totottttt aaaaaaaaalllllllllll iiiiiintntntn enenenenenenenenene dididdddddddd ngngngg ssssupuppuppplplpppppp ieieeeeersrs.
EvEvEvEvEvEvEvEvEvvvvvEvvvenenenenenenenennnnn iiiinnn ininininininnstststanannnnancececececececes s sssss whwhwwwwwwww erere eee
thtthtthhtttt e ee eeee prprprprprprprppp ee-e-quququququququalalaa ifiifiififieeeeeeeeedddddd ssususssus ppppppliiiiererss
goggoggog uuuuuuuuunrnrnrn eaeae sososonanann blbllyy y y y yy ababababaaababbovove e
ththttthtthhe e mamamm rkrketet rratatatesese , weww hhavavee
opopooooooo enene edede uuppp tototttto oooothththt ererr pplayyersss, 
thththerererebebe y y sasafefefeguguguuarara ddingng tthehe 
shshararararehehe ololdedersrss’’ fufuf ndn s s withth 
prpropopperee VValallueue fforor MMononeye  
trtrt ananansasaactctioioi nsns.

ViViVisisis onono GGGrorooupuppp bboaoaststs aa lalargrgrgeee
babasesess oooff ff lolocacall prprovovididererers.s. TThehehe 
anannunuuualala pprerereququalala ifificcatatatioioonnn liliistst 
hahas ovoverer 2200000  suppplplieersrs aaandndd oof ff
ththese e 90900% % %% araraa e e loocacall prprprpprprrrovovovididderers.s......
SoSomeme of f ththesese e e loocacac ll prprprovovo idididererers s 
hahaavevev bbeeeeeeeeeeeeeenn awawaaa ararrdededed dd cococontntn raractcttss s
totot sssupupupplplplp y y y crcrcrc itititicicalal iiitetemsmsms inn
ouo r r bububusisisis nenenessss lllinne e e susuchch aaas s s
prprp inini tititingngg iiinnnknks,s,s,, nnnnnnnewewewewewewewspspppririntnt aandnd 
mamam chchchininne e spspspppppparaaararaaraaara e e papap rtrts s ininii ffororo mm
ofoff ffrararamemewowowowowowowowoorkrkrkrrr aandnd llumummpspssumummmmmm 
agagrereemememmeeee enenentststs.... ThThThT eee pupup rprpposososo e e e ofofofffffoff
ththttttthtt isisssssss iis s ss tototototototototoo bbbbbbbbbbuiuiuiuuuiuiuiuuiu ldldd llococcalala cccapappacacacccititittittttty y y y yyyyyyyy
ofofofofofofoffofff oooooooooooururururururururururuurr pppppppppppprorororororooor vivivivvivivivideddededddddd rsrsrs ttto o sususuststss aiaiainnnnn
ininintetetetet rnrnrnrnrnrnrnrnnnalalalalalalalallallall nnnnnnnnnnnneeeeeeeeeeeeeeeeeeeeeeeee dsdsdsdsddddddddd aaaandndnd ddemememananand.ddd.dddddd
Innn tturururrururururururrrurrrrnnnnnnnnn weweweweweweweweweweweweweweee ccccccccccccananananaaaa cccututtt cccosoststst  

ddddddddddd dddddd ll ddd titi ffananana ddddddddd rererererereeeereeeereedududududududduddudd cecececececececccec leaeaeaddd titiimemees s ofo  
imimmpopoopooportrtrtttrtededededeedeee ssololututuuttioioii nsnssss. ThThThhe e e ee ee lololl cacacaaalll
sususuuppppppppppppppppp liliiliilililillil erererererererere ss s sss hahaaandndndddleleeddd 5445454444%%%%%% ofofofofofofooo tttttttttheheheheheheheheh  
prprrprococococococococococoo ururururururrrrururu emememememememememeee eneneneneneennt tt spspppenenndddddddddd inininininininininni 2222202020200000000 1/1///1//2222222...

Summm arry ofof Procucurer meentnt SSpep nnd

Item 2021/22 2020/21 2019/20

Total procuremmmmene t  spsps enendd 5252525525525 .4.44444bnbbnbbnbbbbnbb 2929.4.4.4 bbn 3n 39.3 3 bnbnn

Amount spent on local suppliers 28.2 bn 26.5 bn 33.3bn

Amount spepentnt on fooreign suppppliereerss 22424222424222 .2.2bnbn 22.9b9bn 66.00 bbnn

Percentage spent on local suppliers 54% 90% 85%

Peerccentageg  speent on forereigign suppppliers 4646%%% 10%101 %%10101010%%%%%%% %151 %%15151515151515155%%%%%%%%%%

UsUsualllly,y oonene of ththe e biggggese t
chchhalalleenges ttto  longg tterermm
susuststtainabilitytyty iis the e inincrc eae ses d
prprriccee ofo  our majorrr inpput, 
imimportede nnewwsps riintnt. ThT e 

pep i t pp i e p metrineneneneeewswswswsprprprp ininininnt t t prprprprriciice ee peepeer rrr memmetrricccic
rose by 114%74 ro  byy 11  totonnnnn ee ofof $$$743 3 rosee by y 111 4%4% 

to $$1,1 59595 0.0 Thih s poposesedd grgreaeat t 
rowthglilimim tataatitionon ttto o prprofiofifitt gggroroowtwthhhhh

o overcbubut t wew pplalann toto oovevercrcccomome e
the development by optimal h d l b llthhe e ded velolopmpmenentt byby ooptptpp imimmalal
raw materia ggrarar w ww mammmm tet ririririalllla  usasasagegegegegg aaaandndndndnnn  
diversifi cation.diversific iodid ers  cat oon.diiid veveveveeersifififi catataataaa ioooon.nnn

Taxes  

The company understands ThT e comp y ders dThThThThhT eee cococ mpananannnnny yy ununuundeeersssstatatat ndndndndndndssss
the importance of payingh po ce f ng ththt e e importttanana cece oof f paayiy ngg 
taxes to the Government htatatataxexexxxxx s totooo ttthehee GGovovernmment 
which will help fi nance publicfi ncwhwhhicchhh wiwilllllllll hhhhele p p fi fi nanaance e puublblicc
expenditure and ensureee d dd reexexeexexee pepeppppppp ndnditittttturururu ee ananaa ddd enene susuree
developmental objectivesesde l l bb ctivedededeveveveveelololopmpmpmmmmmmenenene tatatattattalll obobjejectives
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aaraaraaa eee mememet.t. AAAAAAAlllllllllllll tttaxaxaxeseses ddddddueueeee wwwwwwwwwereereee eee
papaaidid iinn aaaa tititt memmmemmem lylyy mmmanannannnnnnnneneneneneneneeener.r. IIIInnnnnn
ththheee FYFYFF 2202020 1/1///1//222222 aaaaa tttttototototoototo alalalllll oooooooooof f f fffff UGUGUGUGUGUGGGGGGGGXX XX XX XX
19191 .11bnbn wawaas ss papapapapaaaaididddddd ttttttttto o o o UgUggggUgUggananandadadadaaadaaa 
ReRevevenuuee AuAuththtt orororitity y y fofofof r r r thththeeee
fofof lllllowowinngg tat x x x heheheadadads;s VVATAT wwwwororththhhthhht  
UGUGU X XX 9..2b2 nn, CoCoorprprprpororatatatioionn tatatat xx
wowoorttthhh UGUGX 1.1 1bbbnnn, WHWHWWHT T atata
UGUGGGXX 2.22 5b5bnn andd PPPAYAYAYEEE atat UGUGGX XXX
6.6.6.3b33bnn. Compmpm liliianancecec wwwithh thhe ee
tataax x x reregig meme is ss gogog odod ccorororpopoporaraatetee 
ciciititittizezensnsn hihip p ananddd ViViiisis ononnn GGGGroroooupupuu  
rererecocoogngng izizeses ttheheh nneeeee dddd totot  
cocococc ntntririr bubub tete tttooo ththt e e bubusisisineneeessss 
enene viviroronmnmmenennnttt ananndd ulltitimamamm tetetelyy 
too ssococciaiaalll dededevevelooopmpmenenent.t SSucu h
cocococooontntn riririibubub titiiitiit onoonoo eeensurreseses aaaa hhheaealtthyhy 
bubub sisisinenenessssss eenvnviririronono memementntnntttt fffforor ttttheheh  
CoCoCompmpm ananany y y tototooto ooopepeperarateteteteete ffforororror tttheee 
fofoff reeseseeeaee blble e ee fufuuututut rerre. 

Regulators

A A AAAAAA kekek y yy pipip llllarara ssupupu popopoortrttttinininininininininnnni ggggggg ouour r 

susususuststtsss aiaiaiainananananaaaaaaabibibibibbbb lilillilililiill tytytytytytytyyyy iisss cocococc mpmpmmm liiianancecee 
wiwiwwwwwww ththth tttttttttttthehehehehehehehee eeeeeexixixistststststsss iningg lelelegagal l anand
rererererereeeeguguguguguguguuguguuulalalalalalalalaatototototototototototoryryryrrrrr fffrararamememmmmmmmm wowoworkrkkk. 
CoCoCoCoCCoCCCCCCompmpmpmpmmpmpmpmmm liliiiiianananananana cecececcccccc ttto o alala ll rererereguguguulalatit onons s
wawawawawawawwaw s s ssssss adadadadadadadheheheheheeheeererrerr ddddd tototo ddddddurururu ininingggg ththhe e
yeyeyeyeyeyeyeyeyeyeyy ararar iincncnccccccclululululululull ddidididd ngngngng, , , , , mememememememmemmemmm etetttetete ini gg
ststttstatatatuttuttutorororory y y fi fi fi fififififififilililililiiililingngngngngngg ddddeaeaeaeaeeeaeeeeee dldlinneses, 
mamamam kikingngn ppayaya memememm ntntntttttssss asasa tthehey y 
fefefelll ddueuee ttoo enene ababa lee pppproroooviviv siiononon oof f
ququq alala itty yyyy reregugugug lalalatototooryryry aactctc ivivvititieieess 
ananddd cocooompmpmmm lillianana cece ttto o ththt ee lal w w
gegegg nenenenenenennnn rararr llly.yy TTTheheheh rerere wwereree vavavariouous ss
chchchhananangegegg s s totototo ttttttttthehehehh rregegggululattororo y y y
frfrf amamamamewewworork k anannddddd ouououourrr LeLegall
TeTeeamamm kkkkkkkkepepepee tt ususu  abrbbb eae ststs .

WeWeWeWeWe cccononntititinununue e totoo pppurursusuueee 
rereeegugugug lalalar r r enengagag gegememementn wwitthh ououur 
rereeeeguggguugug lalaatotot rsrss iinn aa bibiidd tototo rrese olo ve 
ananny y y chchchchcchalalalleleengngngeseses. EnEngagagegementnts s
wewewereree aaaalslslso o o heheheh ldlddd wwwitittthhhh UgUganannda 
ReRevevevenunuuue e e AuAAuAAuA ththhorororititi y,yy NNNatatioioi nanaal
SoSoocicialalaa SSSecececururrititity yyy FuFuF ndndndd,, UgUgUgganandada 
CoCoCommmmmunununicicicatata ioonsnsns CCComommimissssssioion,n  

KaKaKaKKKKKKK mpmpppppmpppaaaaalallalalllaaaaaaaaaaa CaCaCaCaapipipip tatatalll CiCiCiCiCCCiC tytytytytytyyyytyy 
AuAuAuththththorororitittty,yyy,yyyyy LLocococo alalalll GGGovovovereree nmnmmmenennnnnnntstsssststststs, 
PuPublbb icicc PProror cucuurerememeentnttntnt aandnd 
DiDispsppososaalal oof f PuPuP blllicicic AAAAAAAAAAsssssetetss 
AuAuAuththt orritty,y,y CCCCapapapititalaa MMMarararkekekeeetststst  
AuAuththorrrrrrrrititty y y ananandd UgUgUgU ananannndadadaddadd  
SeSecucuuririittiieses EEEExcxcxcxcxcxcchahah ngngngn e.e.e  

Manufactured Capital

ThThT eee NoNooon-n-CuCuCurrrrrrrrrrrrenenenenene t t t AsAssesess tststs 
ininininnnnncrcrcrcccc eaeaeaasssseeeddd inin vvvvalalllueueuu ffroroomm UGUGUGU X XX
383883838388.0.0. bnbnnnnn tttooo UGUGX XX 5252.5.5bnbn. ThThiss 
wawas s s dudud e e tototo aacqcqc uiuisisiititionononssss asas 
peer r thththeeee CoCoCompmpanny’y s s ststraratetegyg  
immmplplp ememmmmenentatatiionon ppplaaaan.n.nn

OnOn tthehe oooththerer hhanand, thee 
Currrrrenenentt t AsAsA sesetsts ddeceecreeeeasa edd 
duuue too a sswiwiw tctcchhhh frfrf omomo  lowow 
yiy elelddingnggg FFixixededd DDepepososititi s ss toto 
HiH ghg YYiiieeldl inngg Treaeasuuryry BBondsds  
whwhichh aararee NoNon-nn CuC rrrrr enent tt AsAsA ses tst . 
ThThTT e AsAssssetstss’ vavalulue inincrc eaaseedd asas 
showwnn inn tthee ttabablelel bbelee owow:

  2021/22 2020/21
AsAsAsAAAAAA seseseseseseseseseesetstststt UGU X X 0000’ UGU X XX 00000’
Non-Current Assets     52,546,767    37,967,292

Current assets 49,586,809    51,620,134
Total assets 102,133,576   89,587,426

ShShShhShShhhShShararararararrehehehhheee olololdededeer rr vavalulululueee

ThThThThThThT e e shshshshshshshararararrreheeehehe olololollldeddeddd rsssrssssss oooooooof f f ff f ff ff ff thththththtththtt ee
CoCompmpmpananyy y hah rdly ttrararararaadededeededeed tttttttttthehehehehehehehheheehhh iriiriii  
eqeqeqeqquiuityty aandnd ttheheeeererer fofoforerer mmmmmmmmarararaararaararaa kekekekekekekeketttttttt
fofoorcccesess oonnn thththhthththee stststococock k exexchchchhhhhhanaanaaaangegegegegegegegegegegeggge 

hahahhh vevev llitttltlt ee bebeearrinnngg onon tthe 
CoCompmpanany’y’s s shshs arare ee prprici e. Ouru  
fofoff cucuus s isis oonnn mamaaxixiimimim zizizingng 
shshshssss ararareheheholoo deedeer r wewewewealala thth wwwhihichchc  
ininini vovvovvovvvv lvlvlvlvlvesesse gggroowiwingnggngngngn tthehe EEararniningngs s
PePePePePePePePePPPePPeeerrrrr ShShShShSShShShShShhararare e  (E(E( PSPSPSSSS))) anannddd thththeee ShShS arara e

s’s  funundsdsds. ThThhiss yeae r tht ehohoholdldere s
creaasess d frfromom UUGXG  -1212.99 tto oEPE S incc
.9.9 andnd tthee shaareholdlderrs’ UGX X 1212..

haave aallso incrc eaases d from fuf ndn ss hh
55.0.0 bnn toto UUGXG  65.7 bn .UGU X 655

 
 

2022
Shs’000

2021
Shs’000

2020
Shs’000

2019
Shs’000

2018
Shs’000

ShS ararehehololo dederss’ fuf ndddsssssss 65656565565656565555655,6,66,66,6,66,6,,6,673737373373733,00,0037373737377737 656565,0,03939,006565 73733,3335655 ,7762 722,1044,103 7 70,084,2298 

Our future business strategy, 
business model and plans

The e GlGlobobo al Media LLLana dscapee Th ba
is shih ftini g to electtroonin c andto
our plp ans s are gegearara ededed towowwwarardsdss e g
an incncreasaseded fffooootptpririntnt iinan oo

oaBroadcasst t anndd DiDiDigigigg tatall MeMedidia.a. oad DDigigg tatal M
owWe, howeveer r mamaaaaaaaininintataaainininininn PPPririntnt ow

s itmeediaa asa  it t sts ilillll ththththhththeee mammam ininininii  s it 

ouououooououououuououo tltlt etett. . WeWee are aalsso oo wiw ded niningng 
ouoouououoo rrr PrPrinintit ngng Incncomme ststrereamam iinooo
ororordedeer toto ggaiainn enee ououo ghghg rretetturu nsns ordeder r t
frfrfrfrfrfromomomommmom oouru PPlaantnt aandnd MMacachih neneryryr .r PPlaant a

Key investments 
ThThThe e CoComppany y has investeded nvesTT
oovovovovoovovoverere $$$20204,44 757 0 00 in ddigi ital asssetets.s  l asvvererer $  asse
InInnnnnnnnnnnvevvevvvvevvv stststmemeentnt in n Noon-Current ntttmemm urr
AsAsAsAsAsAsAsAsAsAsAsssssssesesssesssssss tststs wwwasasa UGXGX 44.3bnbnnnn. MoM re AAA ss U .3bb

mements are lined up tto inveeststmm
tthahat thee reevevenun e e base enenensusureee

nneded aandnd morre prpp ofiofittsiss wwidididenen
dee inn 2002222 /2/ 3 3 anddare e mamad
ueentnt yyyeae rss. subseq

CREDIT RISK MANAGEMENT
risk, or defaf ulult ririsk, isis Crede itt r or ddCC

sk thatk tthah t t aa fi nanciaiall wwililll bebbeb  ththe riskssk thah a fi nahe
urr dd iif f aaa cocoununnteterpara tytytytyyyy tttoo aainncucuuurrreeinnc teerppuur
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fi fifi fifilllllll ititi s strtrtttrtrtrrrrrrananananananaaa sasas cttctttiiioioioiii nnnnnnnnnn dodododododoodoooesesese nnnnnnototottt ffululululululuuu fifififi
ararrisisisesesee  fi fi fifififififinanananananananaaancnccnn iaiaall obobobo liliiigagagatitittt ononons.s.s IIIIIttt tttttt aa
mmmmmmmfrfrfrfrrfrrromomoomoomoomommm ccasashhh ananaa ddd shshororo t-teteterr

anndddiinininiii vev sts mementnts s ssssssss anannd trtradadade e aa
ototo heheh r rr rereeecececec ivivivababblelel ss.

e e eThThe eee e cocoocc mpmpmpanany y y mamaakekekes ss ththee
reredid t mamam jojoorirityty oooof f ititits s sasaleleess onono cccccrr

totot aa bbbroroadadd sspepeectctrurumm ofofo  
s sss ththt e e ecuuststomomo erers.s TThihih sss exexxxpopoosesesss
rrisisk.k.kk  cocoompmpmppanany y totot sssigiggninininininin fi fififi fi fififificacantntn  r

ttt ThThe e coompmpanana y y hahasss crcrrededititit
ssururreeepopolicic eses iiiinnn plpp acacee e ththhhata eensnsn
totoo ththatt ccreredidid tt iss aaadvd ananceced tt
opoprir atata eecucusts ommerers s wiwww ththt  an apapprroo

crcrc ededditit qquauau lililitytyytyy..

ToToT mmmitittiggatatatee crcrcrrededddddititttti rrrisisk k k thhhthhthhhhe e e e e ee
crcredededitit cconontrtrololoo mmmananannagagagererererer
asasssesesesssseses ttthehehe qqquauauauaalilitytytyyy ooooooof f fffffff eaeaeaeaeeaeae chchchchchchchhhh 
cucuc ststomomomerererr bbbbbbbbasaasasaaaa ededed ooon n ththhheee
cucustststomomomerere ’s’s fifififififinnnnnnnnnananananciciciciciialalalalalallala pppposososo ititittitioioioioioioioioioooioon,n,nn   
papap ymymenennt tt hihiststtttororoooooooo y y yy anaaanananaaaaa ddddddddd papapastst 
exexexpeperirienenencece. AlAllA lll cucuststomomo ererrs s s ararare e e
alalaa loloocacac tetedd crcrededdddititt limmmitititi ss anannddd
dadadaysysyss wwwwititithihinn whwhwhhicicchhh totoo ppayayy. 
CuC ststomommerere rrisisk k prprprofiofiofillininnggg isis kkkkkkkkkeyeyeyeyeeyeyy  
ininin ddebebbt t mamam nanagegememementntn .

ThThe cocompppannny y yy hahahahahh s ss anan
aggrgresesssiveve ddebebbbt t cocolllececece titiiionononoooo uuninin t t
whwhosose e mamam inin ttasassk k is ttoo fofollllowowoo  

dedeedeeeeedebtbtbbttbbb orororsssssssss fofoofofofofoorr papaaaymymymenennennnnntttt ttt onono aaa dddddddaiailyyyyyyy 
babababbabb ssisisisisississ s.s.s.s.sss CCCCliliiiiiiienenenenenenennneentsttsttsttttt wwwhohoho fffaiaiaiaiaiaiaiill totottooo ppayaya  
thtthththththhhththhht eieieieieieiiee rrrrrrrrr obobobobboboboo lililililililiiiigagagagagggag tititititititionononononononss ss ssss arara e eee esesscacalaaatetetet ddd
tototottotttoo eeeeextxtxtxtxtxtxttxterereee nanaaanallllllll cocococ lllllllllecececececececeee titiiiiiononooooo aaagegencncieies s
anananddddddddd cocococoururrtststs oooof f f lalaaw w w fofofof r r rerecooveeryry.

ThThT eee trtrt adaddeee rereeereeeecececccecceccc ivivivababa leles s fofor ththe e
yeyeyy arara eendnddededeee 3333000ththth JJJunuu ee 20022222
weweereree SShshsh 222224.4.4 979797BnBB andnd 21%1%% 
hihiighgherer tthahah nn JuJuJunene 2020 1 (S(Shshs
191919.6.66080800 BnBn).).). TThih s ss wawas s mam inlyly 
bebeeecacaausususe e ofofo  thehee rrrecece ovoverere y y frfromomom
ththhe e COCOCOVIVID-D-D 111999 ececononomomicicc
imimpapap ctctct.. BuBuBusisisinenenn ssss wwasasss ppicicckikikik ngng 
upupppp, bubutt papaaymymy enee tsts wwwerereree nonon t t
cocomingng iiinnn ata  thee ssamamme e spspspeeeee d.d.d   

s s asasas shown bbbelowow.ThThe e reecec ivivababa leles agaggeie ngng ii

As at June 30, 2022 Total 0 to 3 months 3 to 12 months Over 12 months

0TrT adde rereececeivivvabblel s s ShShs’s 000 0 242 ,9655,8,8886866 13133,3344444,3,33222222 6,6,6 34343 1,1 90909 99 5,5,555555 27272727272727779,9,99 656565666

53% 25% 21%
ReReceivivababblele Dayays VVisisiononn GGroroupupp OtOtOtO heheh r r MeMeM did aaaa HoHoHoususeseses ((((((DeDDeDDDeDDeDD cecembmbmberer 2202020 11 FiFig)g)g))g)))

82 Days 218 Days
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  2022 Shs’000 2021 Shs’000 2020 Shs’000 2019
Shs’000

2018
Shs’000

TuTurnrnovovovererrrerrr        11111111,1,,40400040004 3,3,3,3,3,333 2222222222222222222111111 81818181818 ,9,9,9,99992424242424,7,77, 080808 9191,7,7, 5555,5560606 9090,11156566,9992020 90909 ,5,5592929292,6,66998

Trade Receivables 24,965,886 19,607,664 27,838,333 20,129,588 18,295,760

ReRececeivvabablele ddayayyss 8282DaDaD ysysyy 8888888888 DDDDDayayayayyayyyyyaysssssss 111 11 DaDaD ysys 82822 DDDayayss 7474 DDayayayss

ThThThe eee coc mpmpana y y cococ lll ecece tsts iitstss ddebebtsts wwitithihinn 90909 ddayayayys.s.s IInnn 2020202121/2/22 2 ththe e cococoolllll ecectitiononn ppererrioioi d d d imimmmprprprovoveded bbby y 7%7%% 
frfrromomommmmmm 888 daysys ddururingg ththe e fi fi nanan ncncnciaiall yeyeyearara 2222020220/0/21211. ThThTheeee CoCoCompmppananaa y y yy cocoollllececccccttititttt ononon pppppererioioi dd isisis qqqqqqqqqquiuuiuuuuu tetet ffffavavououo rarablblb eee
cocooompmpm arareded tto o ththhe e ini duuuustststryryy aaaveveeeerarar gegege ooof f f f 21212188 dadaaysysys ((DeDeDeDeD ceembmberer 20202211 fi figugugugggg rereres)s)ssss)s).

90,592,698
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Sales Terrain 
in the Post 
Covid-19 Era 

Hope Nuwagaba
Head of Sales

The sales industry and 
the modern business 

landscape, have reached a 
turning point in the view of 
the customer. We have left 
the days of traditional selling 
strategies behind but need 
a deep understanding of our 
target customer or market. 

We must be prepared 
to handle the sales 

challenges and dynamics 
presented by the pandemic 
for survival and growth.
Our efforts should be geared 
towards riding on content 
innovations, diversifi cation 
and adaptation to the 

ever-changing customer 
interests and lifestyles.  Our 
sales effort will be on how to 
exploit the new normal and 
facing the challenges with 
optimism, creativity and 
delivering better customer 
experiences.

Radio is still the most consumed medium though it slightly dropped,  TV and Internet went up mainly 
because these two channels became trusted and quick source of information. OOH came in strong.

MEDIA LANDSCAPE (INCIDENCE)
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Broadcast Radios, & TV were the most consumed media in 2021/2022 and this was heavily 
supported by health campaigns targeting sensitization on Covid-19 SOPS, treatment and 
vaccination plus other campaigns on essential services and as quick sources of information. 
Outdoor came out strong and a key opportunity for the future.

UGANDA ADVERTISING SPEND TREND - IPSOS 2022

The trends were showing positive growth between 2018/2019 but a huge drop of 35% was seen 
in 2020 due to the outbreak of the Covid-19 pandemic which was accompanied by curfews, 
lockdowns, and budget cuts a situation that forced many companies to change their strategies.

© Ipsos | National Audience Measurement Survey (NAMS) Report- 2022

2018 2019 2020 2021 2022 (Jan-May)

 621,123,429,013 637,037,870,633 413,648,309,299 594,237,700,687 230,616,663,471

Industry Spends Trended

+3%

-35% +44%

56% 55% 52% 53% 51%
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TOP SPENDERS 2021/ 2022 COMPARISON

The growth in spend was noticeable in key essential sectors like telecoms, alcohol and beverages, 
health care and medicine, energy, foods, property etc. These were targeting lifestyle changes and 
key needs during the lockdown with product specifi c campaigns. We also realized signifi cant 
drops in sectors that were not regarded as essential during the lockdown and the most affected 
were areas like labor export services, transport and travel, beauty and cosmetics, school and 
education related products, etc.

The recovery of most of these will depend on a number of factors including full recovery of the 
economy, cost of doing business and the business recovery measures put in place.

KEY INSIGHTS FROM MEDIA SPEND 

-10%
Corporate and 
Multiband 
declined in 
2022 compared 
to 2021 same 
time and this 
was attributed 
to budget cuts 
on Covid-19 
awareness by 
the ministry 
of health 
and other 
initiatives.

+13%
Telecommunication 
companies 
continued to spend 
heavily pushing 
mobile money 
campaigns, Internet 
and other products 
– Reaching out to 
locked economy.

+18%
Media, 
Publishing and 
Advertising 
companies 
continue to 
grow ad spends 
in 2022 due 
to continuous 
growth in the 
publishing 
sector. This was 
majorly a fi ght 
for eyeballs 
for viewership, 
readership and 
listenership 
for media 
companies.

+13%
Banking and 
Finance also 
recorded 
growth because 
of more 
campaigns 
pushed around 
online products 
such as online 
banking 
and mobile 
banking to ease 
transactions 
during Covid-19 
restrictions.

-26%
Non-alcoholic 
drinks had 
a signifi cant 
drop in ad 
spends over 
the period of 
2022 compared 
to 2021 due to 
reduced media 
activities in 
the beginning 
of the year by 
some of the key 
players in the 
sector.

+116%
Alcoholic drinks 
had a signifi cant 
growth as all 
players continued 
to push their 
campaigns and 
some allocated 
funds advocating 
and creating 
awareness 
of Covid-19 
vaccination.

INTERNAL PERFOMANCE TRENDS 



Media and National Economic Recovery9696

Annual Report 
2021-22 New Vision Printing And Publishing Company Limited

GROWTH VALUE 

KEY GLOBAL MEDIA INSIGHTS
Spend  forecast: Monthly global household expenditure on media and entertainment in 2025 
is predicted to be 30-40% less compared to 2019, while global advertising spending for 2030 is 
expected to decrease by 8.1% from 2019 levels.  

Market Segmentation: (Redefi ning the Media and Entertainment Value Map): The media industry 
has always been based on concepts – intellectual property, cultural impact, talent – that, when 
combined and properly executed, create products that are highly valued by audiences. However, 
how to assign value in the digital era, and who it accrues to, becomes more diffi cult as the 
industry ecosystem becomes more complex and interconnected.

The global total available market (TAM) and serviceable available market (SAM) show that 
Consumers and advertisers are shifting to digital channels, expecting greater value for their time 
and money, and raising the bar for customer experience. Therefore, platform and companies are 
drawing increasing scrutiny from regulators.

As these dynamics play out, a new framework is needed to understand how media companies 
will create value in the future.

KEY MARKET REALITIES 
Print media is still on a downward trend with global and local trends showing further declines.

High fragmentation of broadcast with new entrants and all players fi ghting for market share with 
similar audience profi le facing shrinking media spend. 

Digital will have a substantial growth in uptake but with a lot of demand for investment and 
robust innovations. Flexibility and customized solutions will also be key as the shift to digital 
enabled media continues. 

Emerging channels like gaming, sports and entertainment are providing an environment for 
experimentation and a test-bed for brands aiming to garner insights on how consumer attention 
will be earned.

Sales will require a lot of research and analytics with increasing demand on metrics and 
justifi cation for return on investment.
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GROWTH OPPORTUNITIES   

The future will continue to turn to digital advancement for entertainment, news and business 
which will translate into major opportunities. The survival and growth of media companies 
will largely depend on how fast they embrace technology, innovate and package digital with 
traditional media to target the growing numbers on digital with various media offerings. 

© Ipsos | National Audience Measurement Survey (NAMS) Report- 2022

Headline contextual data – Internet penetration stands at 29.1% of the population

INTERNET CONSUMPTION IN UGANDA

28

Total 
Population

Mobile 
Subscriptions

Internet 
subscriptions

47.77
Million (As of Jan 2022)

27.67
Million

Vs Population
64%

13.92
Million

Vs Population
29.1%

Active Social 
Media Users

2.80 Million

Vs Population
5.9%

Active Media 
Users
(P7D)

24
Million

Vs Population
50%

https://www.slideshare.net/DataReportal/digital-2022-uganda-february-2022-v01Source: Ipsos NAMS 2022

© Ipsos | National Audience Measurement Survey (NAMS) Report- 2022

Whatsapp is the most accessed platform followed by facebook

INTERNET USAGE

29

88%

75%

17%
12%

7% 5% 3% 2% 1% 1%

64%

75%

41%

21%
13% 14%

3%

22%

8%
4%

Facebook Watsapp Google Twitter Instagram Youtube IMO Linkedin Snapchat We chat TikTok Chrome Operamini

What do use the internet for?

1,727,233 (2019)  8,815,345 (2022)

Qn: Which websites/applications did you access?
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Out of home (OOH): With advancement in technology and increasing consumer awareness, 
out of home advertising has vastly evolved and is gaining momentum, with more companies 
investing in this.  This has been supported by growing traffi c and infrastructure changes around 
the city and across the country. 

Time spent out of home is growing and will thus present new opportunities of engagement and 
advertising on platforms like billboards, bus shelters, benches and everything out of a consumer’s 
home.

© Ipsos | National Audience Measurement Survey (NAMS) Report- 2022

Billboards had high share of being seen

OUT OF HOME ADVERTISEMENT CONSUMPTION

23
Source: Ipsos NAMS 2022

Qn: What kind of outdoor advertisement did you see?

Base: 14,244,374

Education platforms & materials: , From the disruptions by COVID-19, education took a quick 
turn to virtual learning at home and this presented a distortion and an opportunity with 
learners embracing both for continued engagement. The opportunities will include both the 
physical learning materials in form of books and other education materials and virtual learning 
opportunities and platforms like apps and content across the platforms.

SALES INTERVENTIONS & FOCUS AREAS
Our sales interventions and propositions must be customized to be relevant and must be aligned 
to an individual’s or company situation and values, as opposed to only demographics such as age 
and gender. Creating a personal, human connection within any commercial message requires 
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defi ning consumer segments that describe people according to multiple dimensions that 
infl uence their purchasing behaviour — from their psychographics to attitudinal characteristics.

Our sustainability and generation of initiatives will be on how to help companies grow faster with 
a new set of rules moving forward. The most critical issue for companies is how to build brands 
during this year and beyond with great learnings from the pandemic.  

Customer engagement is going to be a key KPI, and this begins with knowing our customer 
segmentation. We must prioritize the perspective of the customer now, next, and beyond above 
everything.  

Our media synergies and offering as a total package still offers the highest reach and appeal and 
we will continue to capitalize and exploit this competitive advantage for better market share and 
a bigger share of wallet. Our media eco- system is like no other and this has continued to be our 
strong point 

Use of data and analysis will be key for success to inform us on monetization opportunities and a 
metric for value offered, direct competitors, pricing, messaging and uniqueness of the offering.

Exploiting emerging and lucrative sectors.
• Rebuilding the channel post lockdown by fi lling emerging sales points gaps with vendors, 

stands and new outlets. 

• Bulk sales, NIE pitches, sponsorships and subscriptions from education and development 
partners  

• Debt management and repayment. The focus will be on recovery of the accumulated lock 
down debts.

• We shall continue to exploit open market sales for publishing using the existing channel and 
identifying new outlets.

•  We shall also put emphasis on recovery of BTL, activations and Events as a revenue stream 
post COVID-19.

• We shall also push for partnerships, sponsorships for content and programming across 
platforms.
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Gloria Kaitesi
Chief Human Resources Offi cer

The Vision Group, 
through its 
Human Resources 
department, is 
committed to 
fostering a conducive 
working environment 
and positive human 
and social outcomes. 

This is demonstrated 
and articulated in 
the organization’s 
strategic framework 
with a focus on 
improving employee 
satisfaction and 
productivity. 

HUMAN CAPITAL

Executive Summary
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For the year 2021/22, following a rather
unprecedented two years of lockdown due 

to Covid19, we have seen a lot of opportunities 
and taken a hold of them to get back into not 
only improving the business performance, but 
paying specifi c attention to the improvement 
of the quality of life of our employees, with 
better interactions and communication 
through Sports, Team builds, Health and 
safety considerations, among others. 

There has also been a concerted effort to 
ensure all our employees understand what 
the organization is set to achieve through 
in-depth interaction and training sessions 
on what Vision Group stands for through our 
Values, understanding our shared Vision as an 
organization and the strategic framework. 

We continue to maintain a remote working 
programme and have policy guidelines to 
this effect. This helps avoid spread of illness, 
manage transport costs that have grown 
drastically in a very short space of time, all the 
while ensuring continued productivity for the 
organization. 

The investment by the organization 
in technology has greatly enhanced 
communication and internet access, making 
work from home a viable option.

All these initiatives combined make for 
a vibrant community that Vision Group 
employees choose to come to work with on a 
daily basis. These in turn ensure sustainability 
of the organization and ultimately a 
translation into a positive brand. 

Strategy communication;  

Vision Group has ensured todate, that all 
employees irrespective of their positions in the 
organization are aware of how they impact 
the business and their individual contribution 
to the bigger picture. This has also been 
translated into their performance targets 
cascaded from the organization wide 
scorecard.  

We have also adopted the Balance Score Card 
tool as a basis for measuring the performance 
of our strategic objectives across the 
organization. 

Gender consideration

Of the six hundred and fi ve (605) employees, 
35% are female, while at management female 
representation is at 40%. We continue to be 
deliberate in promoting equal opportunities 
for all through engagements with the equal 
opportunities commission.

Wellness programmes 

We have in place a number of programmes 
ensuring the wellbeing of our members of 
staff that include but are not limited to the 
following;  

• Sports
• Mental wellness talks
• Counselling
• Workplace safety
• Ongoing health check-ins
• Team builds

Our wellness programmes not only promote 
productivity, but nurture team performance 
and leadership at work. 

Our initiatives are also a tool to empower 
staff to thrive on and off the job and create a 
healthy work-life balance.  

Sports 

Sports has greatly contributed to building 
camaraderie among members of staff and a 
few of these are highlighted as follows; 

Interdepartmental games 

Each year HR oversees interdepartmental 
games across the organization. These games 
are for all staff at the head offi ce and each of 
our regional bureaus, Arua, Gulu, Soroti and 
Mbarara. 

Staff compete in a number of fi eld and indoor 
disciplines including soccer, basketball, 
netball, volleyball, badminton, table tennis, 
draughts and chess. In 2021, we added teqball 
and woodball to the roster of games. 
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Figure 1 Paul Semwogerere (kicking ball) of the 
Uganda Teqball Association launching the game at 
Vision Group

The 2022 games will run through the months 
of September and October. HR offers prizes 
for each game and a celebration party for 
overall winners across all disciplines. 

Corporate League Games 

Vision Group is part of the Corporate League 
that brings together various corporate 
companies in a multidisciplinary sports 
league. The league meets once each 
month. This year, with support from the HR 
department, our teams have participated in 
all of the monthly outings. 

The Corporate League, with a current 
membership of 54 companies, is a space for 
our staff to interact with professionals from 
other companies, network and have fun. The 
company also uses the league to market and 
create awareness about our different brands 
in the corporate space. 

 

 

 

 

Figure 2 Our netball team at a Corporate League 
outing

Staff Aerobics 

HR facilitates weekly staff aerobics. Instructor- 
led sessions are held thrice a week on 
Mondays, Wednesdays and Thursdays.

The aerobics sessions accommodate all 
diffi culty levels from complete beginners to 
those who are at an advanced physical level. 

The aerobics sessions have grown in 
popularity and each week a minimum of 
fi fteen dedicated staff meet to work out. As 
HR we regularly promote these sessions to 
staff through our internal newsletters. 

The aerobics are one of our strategies to 
promote employee productivity and reduce 
presenteeism i.e., physically being at work but 
not working. Illness, injury, or other mental 
distractions are some of the most common 
causes of presenteeism. 

When employees are at work but not fully 
functioning, it affects quality of work and the 
cost associated with presenteeism due to 
poor employee health is a big contributor to 
higher medical support costs. 

Figure 3 Staff enjoy an aerobics session

Woodball  

Woodball was introduced to Vision Group 
in 2020 and has quickly been embraced by 
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staff. We have a very active woodball club and 
are also accredited members of the Uganda 
Woodball Association. The game is easy to 
play and is not very physical in nature. Unlike 
most other sports it has great appeal and 
participation from ladies.  

This year our woodball team has participated 
in four invitational tournaments arranged by 
the Uganda Woodball Association. We have 
been to Bugema University, Kisubi Technical 
College and to Bunjako Beach in Mpigi to 
compete. 

Figure 4 Vision Group woodball team at Nsamizi 
University on 07.08.2022 for the 4th Corporate Circuit.

Other Invitational Sports Activities 

Vision Group staff participated in a number of 
philanthropic activities including the Kabaka 
Birthday Run in July, the Rotary International 
mini soccer tournament and Uganda 
Journalists Association inter media houses 
sports gala in May.  

Figure 5 Vision Group soccer team pose with Hon. Dr 
Mike Sebalu the  District Governor D9213 at the Rotary 
Sports Gala

Health and wellness talks 

HR works with our medical insurance partners 
to run wellbeing programmess that empower 
our staff to manage their mental health and 
wellbeing.  

This year we have had two separate 
health camps with Case MedInsurance 
and another with Prudential. The camps 
offered free wellness checks to all our 
staff and contractors. This included doctor 
consultations as well as HIV testing.

In the month of May Case Med Insurance 
facilitated a mental health talk for our staff 
that was conducted online.

This talk, given by a qualifi ed psychiatrist, 
focused on helping staff to be mindful, 
healthy and balanced at work as well as 
ensuring wellness at home. 

By holding regular health talks, HR is 
working to inspire a culture of wellbeing 
and to deepen employee knowledge on 
how to handle common obstacles to mental 
health as well as how to lead a healthy and 
productive life. 

Figure 6, A  Lab technician takes a blood sample from 
a staff member during  a health camp

Celebrating Breastfeeding Awareness Month 

Every year, the fi rst week of August is marked 
as World Breastfeeding Week. 

The entire month is then dedicated to raising 
awareness about the importance, challenges, 
and best practices of breastfeeding.  

As HR we have supported our young mothers 
by offering them a breastfeeding room that 
allows them privacy and comfort to express 
milk and nurse their babies.  
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 We also plan to work with our partners at 
Prudential to offer free breastfeeding and 
lactation consultation by a specialist, to young 
mothers at work. 

Counseling Services 

The organization has a running contract with 
professional counsellors to support our staff. 
This has long supported our staff members 
especially today following the effects of the 
pandemic. We recognize that many of our 
employees are dealing with post traumatic 
and continuing stress from the COVID19 
pandemic as well as other life challenges. 

Our off-site counsellors offer our staff on-
demand counseling services that are 
professional and confi dential. Our staff can 
either call in and receive counsel on phone or 
if they prefer, arrange for face-to-face sessions 
with our counsellors.HIV Peer Support 
Groups 

HR maintains a confi dential peer support 
group for our staff who are living positively 
with HIV.

Staff are also able to access specialized 
treatment from the Joint Clinical Research 
Centre on Entebbe Road. We also offer similar 
support to staff with chronic conditions like 
cancer.  

HR maintains an open-door policy and 
continues to offer critical support to staff with 
serious health conditions. Over time we have 
built confi dence in staff that the organization 
cares for their wellbeing as well as their 
families and is willing to support them in 
their time of need.COVID-19 Awareness and 
Support 

Together with the Administration Department, 
HR continues to be at the forefront of Vision 
Group’s efforts to combat the spread of 
COVID-19. Throughout the year we continued 
to run several COVID-19 awareness campaigns 
to sensitize staff and encourage safe behavior 

both at work and outside work.

Staff who have tested positive have 
been supported whether in their time of 
hospitalization or time of quarantine at home. 

Vaccination campaigns 

Since 2020 and into 2022 HR has also 
supported COVID-19 vaccination drives for 
staff. On January 28th ,2022 we had our fourth 
vaccination exercise for staff, contractors and 
walk-in guests. To date, a total of 1,300 staff 
have been vaccinated as a result of our efforts. 

HR has worked with the KCCA health team to 
carry out these vaccination drives. 

Team building activities 

This year we have carried out two team 
building exercises for the Marketing and 
Technology teams. As HR we use these 
team building events to communicate 
departmental objectives, set individual and 
team-based goals to help staff stay motivated 
and productive. The team building enables our 
teams to plan projects, brainstorm ideas, and 
create action plans.  

Figure 7 Marketing department team building event in 
April 2022

Figure 8, The  Head of Marketing and Communications 
Rogers Anguzu leads team members in cutting a cake 
at their team building event
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Figure 9 Marketing members practicing a jingle at 
their team building

Figure 10 Marketing team members pose for a picture 
at their team building

Figure 11 Marketing team members participate in a 
group activity at their team building event

Vision Updates Keeping staff informed 
HR runs a weekly newsletter that updates staff 
on what is happening around the company.  
We have a large workforce spread across 
different departments and geographical 
locations. The newsletter is a platform to keep 
staff informed on news and developments 
across the company.

We also use the newsletter to share health 
and safety tips with staff on an ongoing basis.

Relatedly, HR also works with all departments 
to provide safe spaces where employees 
can provide critical and useful feedback to 
improve operations and processes throughout 
the company. HR has this year facilitated three 
departmental service satisfaction surveys.
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Organizational Health and Safety 

HR continues to support housekeeping 
initiatives and inspections around the 
company. We work with all other departments 
to ensure that we have a clean and safe 
environment for staff. Our recommendations 
are usually well received and over time we have 
seen many improvements in housekeeping 
and safety across the company.
      

Fire Drills 
This year HR has supported the improvement 
of our fi refi ghting capabilities by conducting 
a refresher training for 25 fi re marshals. On 
17th June we had a fi re drill organized  by 
Administration and supported by HR. 

This was a surprise drill to gauge staff response 
in the event of an actual fi re. Overall, the 
response was good with most staff evacuating 
the buildings within fi ve minutes. The Police 
Fire Brigade were also able to respond and send 
fi re trucks on site within 15 minutes.

Figure 12 Frank Kabushenga, 
the Administration Manager 
poses with Police Fire 
Brigade and fi re marshals 
after a fi re drill

Figure 13 Fire trucks 
responding to a fi re alarm 
during a recent fi re drill 

Figure 14 
Fire Brigade 
offi cers  
talk to staff 
during a fi re 
drill
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REPORT OF THE DIRECTORS 

The directors submit their report and the audited fi nancial statements for the year ended 30 June 
2022, which disclose the state of affairs of New Vision Printing And Publishing Company Limited .

INCORPORATION

The Company was incorporated on 17th June 2002

PRINCIPAL ACTIVITIES

The principal activities of the Company are publishing, printing and distribution of newspapers 
and magazines. The Company also engages in television and radio broadcasting, and digital 
online production.

BUSINESS REVIEW

2022
Shs’000

2021
Shs’000

Revenue 111,403,223 81,924,708

Gross profi t 22,966,855 22,039,218

Gross profi t margin (%) 21% 27%

Profi t/() for the year 988,709 (985,473)

Net profi t margin (%) 0.89% (1.2%)

Net assets 65,673,037 65,039,065

Return on capital employed (%) 6.15% (0.90%)

SHARE CAPITAL

The authorised, issued and paid up share capital of the Company is Shs 1,503,990,000(2021: 
Shs 1,503,990,000) representing 76,500,000 (2021: 76,500,000) ordinary shares of Shs 19.66 per 
share.

PRINCIPAL RISKS AND UNCERTAINTIES

The overall business environment continues to remain challenging and this has a resultant 
effect on overall demand of the Company’s services. The Company’s strategic focus is to
enhance revenue growth whilst maintaining profi t margins, the success of which remains 
dependent on overall market conditions and other factors such as the impact of the recent 
coronavirus outbreak.

The current risks and uncertainities facing the Company are:
In addition to the business risk discussed above, the Company’s activities expose it to a 
number of fi nancial, operational, strategic, information technology and legal, regulatory & 
compliance risks, which are described in detail in Note 30 to the fi nancial statements. In ks, w
summary these are listed below;se are lsum

- unpredictable changes in labour costs;dictable changes- u
- possibility that the Company runs low on cash;ossibility that the Company ros
- increase in infl ation;- in rea
- increase in expected credit  provision;i i d di i iase
- increasing costs of raw materials;ng
- failure to sustain the revamped regional newspapers;- apeustain the revamped
- reputational risk; rep l risk;
- unfavorable macroeconomic changes.fav ges.
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REPORT OF THE DIRECTORS (CONTINUED)

DIVIDEND

The directors propose a fi nal dividend of Shs 6.46 per share (2021: NIL) amounting to a total of Shs 
494,190,000 (2021:NIL).

DIRECTORS

The directors who held offi ce during the year and to the date of this report are shown on page 1.

The following directors retire by rotation in accordance with the Company’s Articles of Association 
and being eligible, offer themselves for re-election.

1. Mr. Patrick Ayota

2. Ms. Robinah Kaitiritimba Kitungi

3. Mr. Peter Kawumi

4. Mr. Moses Mwase

5. Mr. Aéko Ongodia

6. Mrs. Sarah Walusimbi

Mrs. Susan Lubega has given notice that she will resign with effect from the conclusion of the 
Annual General Meeting.

STATEMENT AS TO DISCLOSURE TO THE COMPANY’S AUDITOR

With respect to each director at the time this report was approved:

(a) there is, so far as the director is aware, no relevant audit information of which the Company’s
auditor is unaware; and

(b) the director has taken all the steps that the he/she ought to have taken so as to be aware of
any relevant audit information and to establish that the Company’s auditor is aware of that
information.

TERMS OF APPOINTMENT OF THE AUDITOR

PKF Uganda was appointed, ‘delegated auditor’ by the offi ce of the Auditor General during the 
year and continues in offi ce in accordance with the Company’s Articles of Association and the
Uganda Companies Act, 2012. The Auditor general monitors the effectiveness, objectivity and 
independence of the auditor.

BY ORDER OF THE BOARD

COMPANY SECRETARY
KAMPALA

4th October, 2022
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Uganda Companies Act, 2012 requires the directors to prepare fi nancial statements for each 
fi nancial year which give a true and fair view of the state of affairs of the Company as at the end 
of the fi nancial year and of its profi t or loss  for that year. It also requires the directors to ensure 
that the Company keeps proper accounting records that are suffi cient to show and explain the 
transactions of the Company; and that disclose, with reasonable accuracy, the fi nancial position 
of the Company and that enables them to prepare fi nancial statements of the Company that 
comply with International Financial Reporting Standards and the requirements of the Uganda 
Companies Act, 2012. The directors are also responsible for safeguarding the assets of the 
Company and for taking reasonable steps for the prevention and detection of fraud and other 
irregularities.

The directors accept responsibility for the preparation and fair presentation of the fi nancial 
statements in accordance with International Financial Reporting Standards and in the manner
required by the Uganda Companies Act, 2012. They also accept responsibility for:

i. Designing, implementing and maintaining such internal control as they determine is 
necessary to enable the preparation of fi nancial statements that are free from material 
misstatement, whether due to fraud or error;

ii. Selecting and applying appropriate accounting policies; and

iii. Making accounting estimates and judgments that are reasonable in the circumstances;

The Directors are of the opinion that the fi nancial statements give a true and fair view of the 
fi nancial position of the Company as at 30 June 2022 and of Company’s fi nancial performance 
and cash fl ows for the year then ended in accordance with International Financial Reporting 
Standards and the requirements of the Uganda Companies Act, 2012.

Having made an assessment of the company’s ability to continue as a going concern, the
directors are not aware of any material uncertainties related to events or conditions that may cast
doubt upon the company’s ability to continue as a going concern.

The directors acknowledge that the independent audit of the fi nancial statements does not 
relieve them of their responsibilities.

Approved by the Board of Directors on 4th October, 2022 and signed on its behalf by:

____________________________________                                                 __________________________________

                     DIRECTOR                                                                                            DIRECTORRECTO     
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REPORT OF THE AUDITOR GENERAL ON THE FINANCIAL STATEMENTS 
OF THE NEW VISION PRINTING AND PUBLISHING COMPANY LIMITED 
FOR THE YEAR ENDED 30th JUNE 2022 

THE RT. HON. SPEAKER OF PARLIAMENT

Opinion

I have audited the financial statements of the New Vision Printing  and  Publishing  Company Limited 
set out on pages 116 to 162, which comprise the statement of financial position  as at 30th June 2022, 
the statement of profit or loss and other comprehensive income, statement of changes in equity and 
statement of cash flows for the year then ended, and notes to the  financial statements, including a 
summary of significant accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respects the financial 
position of New Vision Printing and Publishing Company Limited as at 30th June 2022 and its financial 
performance and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards (IFRS) and the requirements of the Companies Act of Uganda, 2012.

Basis for opinion

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, 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. For each matter below, the description of how my audit addressed 
the matter is provided in that context.

I conducted my audit in accordance with International Standards on Auditing (ISAs).  My responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statement 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 forAccountants (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 How my addressed the key audit matter

1. Impairment of tangible non current assets.

As at 30 June 2022, the Company’s market capitalization 
was Shs 12,240 million (2021: Shs 23,715 million) which 
was lower than the carrying amount of the Company’s 
net assets of Shs 65,673 million (2021: Shs 65,039 million). 
This is an indicator of impairment of the Company’s 
tangible non current assets and the Company carries 
out an impairment assessment annually to determine if 
any impairment exists.

My Audit procedures included but were not 
limited to;
i) Obtaining an understanding and

evaluating the design of the budgeting
and forecasting process, including
assessing the reasonability of the forecasts
used in determining the value in use.

ii) Evaluating the appropriateness of the
recoverable amount considering results
from both the value in use calculations
and fair value less costs to sell calculations.
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Key Audit Matter How my addressed the key audit matter

The test for impairment of assets compares the 
carrying value of cash generating units (CGU) to the 
higher of their fair value less costs to sell or value in 
use (recoverable amount) which involves signifi cant 
judgement and assumptions. This was therefore 
considered a Key Audit Matter.

Having examined the impairment assessment made 
by management and the strategic plan to address the 
company’s constraints, I performed subsequent review 
that  revealed no further reportable exceptions.

iii) Evaluating the appropriateness and 
completeness of information included in the 
impairment model based on our cumulative 
knowledge of the business driven by our 
audit of the fi nancial statements, review of 
trading plans, strategic initiatives, minutes of 
the Board of Directors meetings and Senior 
Management meetings. 

v) Assessing the mathematical accuracy of the 
impairment model and the methodology 
applied by management for consistency 
with the requirements of IAS 36 Impairment 
of assets.

v) Calculating the sensitivity of the impairment 
testing model to changes in key 
assumptions.

vi) Assessing the completeness and accuracy 
of disclosures in the fi nancial statements in 
accordance with IFRS.

2. Impairment of fi nancial instruments

As at 30 June 2022, the Company had trade and other 
receivables of Shs 32.8 billion (2021:Shs 32.4 billion) and 
expected credit es of Shs 3.37 billion (2021: Shs 3.2 billion) 
as disclosed in note 23 to the fi nancial statements.

Management performed the impairment assessment 
of trade receivables and other receivables considering 
reasonable and supportable information including, 
but not limited to: the credit profi le of different 
customers, the aging profi les, their knowledge about 
the customers, market conditions and past settlement 
patterns. Management also considered forward looking 
information on expected macroeconomic conditions 
including considerations made for possible effects from 
the COVID-19 pandemic.

Management applied signifi cant judgement and 
assumptions in customer profi ling and segmentation 
as well as the determination of appropriate macro- 
economic factors to be utilized in the model and 
establishing the relationship between those factors 
and the past settlement patterns. Judgement was also 
applied in determination of the effects of the pandemic 
on the credit estimation.

I considered this a key audit matter since the estimation 
of the expected credit losses involves signifi cant 
judgment and assumptions. From my examination of 
the expected credit loss model used by management, I 
noted;
i.     Inconsistencies in the source of data used for the 

model.
ii.    Absence of universal training for the users of the 

model.
iii.   No integration of technologies in operations.
iv.   Disaggregation of the operations of the fi nance and 

risk management functions.

I advised management to integrate the risk 
management framework into the fi nancial reporting 
and conduct business performance orientation and staff 
training.

i) Evaluating the Company’s expected 
credit losses model against the IFRS 9 
requirements.

ii) Discussing with management the nature 
of key assumptions and the expected 
impact of COVID-19 on these assumptions.

iii) Obtaining an understanding of the basis 
used to determine the probabilities of 
default. Testing the completeness and 
accuracy of the data used in deriving the 
Probability of Default,  Given Default and 
recalculating the same on a sample basis.

iv) Comparing the Company’s inputs into the 
expected credit losses model to industry, 
fi nancial and economic data and our own 
assessment.

v) Testing that the reported expected credit 
es were determined in accordance with 
the Company’s expected credit losses 
model.

vi) Evaluating the completeness of the 
disclosures on expected credit losses on 
the trade receivables.

vii) Performing a maturity assessment to 
determine the implementation status of 
the Expected Credit losses model.
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Other information
The directors are responsible for the other information. The other information comprises the
directors’ report, the schedule of cost of sales and other operating expenditure but does not include 
the fi nancial statements and our auditor’s report thereon.

My opinion on the fi nancial statements does not cover the other information and I do not express 
any form of assurance conclusion thereon.

In connection with my audit of the fi nancial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the fi nancial 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.

Responsibilities of directors for the fi nancial statements
The directors are responsible for the preparation and fair presentation of the fi nancial statements
in accordance with the International Financial Reporting Standards and the requirement of the 
Companies Act, 2012 of Uganda and for such internal control as the directors determine is necessary
to enable the preparation of fi nancial statements that are free from material misstatement, 
whether due to fraud or error.

In preparing the fi nancial 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 directors either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s fi nancial reporting 
process

Auditor’s responsibilities for the audit of the fi nancial statements
My objectives are to obtain reasonable assurance about whether the fi nancial 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 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 infl uence the economic decisions of users taken on the basis of 
these fi nancial statements.

As part of an audit in accordance with ISAs, I exercise professional judgment and maintain 
professional skepticism throughout the audit. I also:

• Identify and assess the risks of material misstatement of the fi nancial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is suffi cient 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 theese
override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit it in order to desi au
procedures that are appropriate in the circumstances, but not for the purpose of expressing an t for the purpose of expresssin
opinion on the effectiveness of the Company’s internal control.ntrol.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting olicies use ngacc
estimates and related disclosures made by the directors.he d

• Conclude on the appropriateness of director’s use of the going concern basis of accounting and nd ctoness of director’s use of the going concern basis of ac
based on the audit evidence obtained, whether a material uncertainty exists related to eventsentsd, we obtained, whether a material uncertainty exists re
or conditions that may cast signifi cant doubt on the Company’s ability to continue as a goinggoanthat cast signifi cant doubt on the Company’s ability to cont
concern. If I conclude that a material uncertainty exists, I am required to draw attention in myon f I conclude th teriat a material uncertainty exists, 
auditor’s report to the related disclosures in the fi nancial statements or, if such disclosures are tements or, if such disclos’s report to the reelated disrelated disclosures in the fi na
inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up d on the audit evidence oequ nioy my opinion. My conclusions
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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 fi nancial statements, including 
the disclosures, and whether the fi nancial statements represent the underlying transactions 
and events in a manner that achieves fair presentation.

I communicate with Directors regarding, among other matters, the planned scope and timing of 
the audit and signifi cant audit fi ndings, including any signifi cant defi ciencies in internal control 
that I identify during my audit.

I also provide 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.

From the matters communicated with the Directors, I determine those matters that were of most 
signifi cance in the audit of the fi nancial 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 benefi ts of such communication.

Report on other Legal Requirements
As required by the Companies Act 2012 of Uganda, I report based on my audit that;

(i) I have obtained all the information and explanations which to the best of my knowledge and 
belief were necessary for the purposes of my audit;

(ii) In my opinion, proper books of accounts have been kept by the Company, so far as appears 
from my examination of those books; and

(iii) the Company’s statement of fi nancial position and statement of profi t or loss and other 
comprehensive income are in agreement with the books of accounts.

John F. S. Muwanga
Auditor General

18th October 2022
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Note 2022
Shs ‘000

2021
Shs ‘000

Revenue from contracts with customers 3 111,403,223 81,924,708

Cost of sales (88,436,368) (59,885,490)

Gross profi t 22,966,855 22,039,218

Other operating income 4 1,675,021 1,440,289

Impairments on fi nancial assets 22 (761,368) (2,608,118)

Distribution costs (1,797,858) (1,747,052)

Administrative expenses (16,185,850) (17,814,366)

Other operating expenses (1,848,513) (1,647,925)

Operating profi t/(loss) 4,048,287 (337,954)

Finance costs 7 (2,329,629) (589,867)

Profi t/(loss)before tax 1,718,658 (927,821)

Tax charge 8 (729,949) (57,652)

Profi t /(loss) for the year 988,709 (985,473)

Other comprehensive income:
Items that will not be reclassifi ed subsequently to profi t or 
loss :

Gain on revaluation of freehold land 55,000 -

Loss on revaluation of property, plant and equipment (651,234)

Impairment  on property, plant and equipment - (8,745,980)

Deferred tax relating to items that will not be subsequently 
reclassifi ed

195,370 2,623,794

(400,864) (6,122,186)

Total comprehensive income for the year attributable
owners of the Company, net of tax 587,845 (7,107,659)

Earnings per share

Basic and diluted earnings/(loss) per share 10 12.9  (12.9)

The notes on pages 120 to 162 form an integral part of these fi nancial statements.al prm

Report of the independent auditor - pages 112 - 115. dependent auditor - pages ditor - pa
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STATEMENT OF FINANCIAL POSITION AS AT 30TH JUNE 2022  

 Note  2022 
Shs’000

 2021 
Shs’000

CAPITAL EMPLOYED
Share capital 11  1,503,990  1,503,990 
Share premium  27,158,864  27,158,864 

Revaluation reserves 12  2,926,853  3,435,348 

Retained earnings  33,589,140  32,940,863

Proposed dividend 9  494,190  -   

Equity attributable to shareholders  65,673,037  65,039,065 
Non-current liabilities
Deferred tax 14  4,561,895  4,322,335

Lease liability 15  105,735  337,543 

 4,667,630  4,659,878 
70,340,667  69,698,943 

REPRESENTED BY
Non-current assets
Property, plant and equipment 17  34,426,332 32,869,951 

Right of use asset 18 3,173,135 3,448,690 

Intangible assets 19 10,218,758 1,648,651 

Other fi nancial assets 20(b)  4,728,542  -   

 52,546,767  37,967,292 
Current assets
Inventories 21 10,376,513  4,880,349 

Trade and other receivables 22 32,835,315  32,407,558 

Cash and cash equivalents 23  2,532,816  3,044,726 

Right of return asset 27 6,583  1,042 

Deposits with commercial banks 20(a) 1,514,206 10,043,308 

Tax recoverable 2,321,376 1,243,151 

 49,586,809  51,620,134
Current liabilities
Lease liability 15  264,540  213,434

Provision for litigations 16  2,142,228  1,739,063

Trade and other payables 24  11,218,251  7,373,514

Refund liability 27  8,333  1,428

Grant liability 26  34,053  81

Contract liabilities 25  2,332,608  1,750,304

Dividends payable 28 3,795,800 3,810,659 

BorrowingsBo 13  11,997,096 5,000,000 
31,792,909  19,888,483

Net current assetst cuur 17,793,900  31,731,651 
70,340,667  69,698,943 

The fi nancial statements which appear on pages 116 to 119 were approved and authorised for issue by 116 toal s
the Board of  Directors on Di 4th44  October, 2022 and were signed on its behalf by:    e sig s be

_______________COMPANY SECRETARY_______________COMPANY__________________________________________DIRECTOR                        ______________ ___________DIRECTOR  
The notes on pages 120 to 162 form an integral part of these fi nancial statements.    otes nancial statements.  tegral part of these fi nancial state

Report of the independent auditor - pages 112 - 115. he independent auditor -  115.     
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STATEMENT OF CASH FLOWS

Note 2022
Shs’000

2021
Shs’000Operating activities

Cash generated by operations 29 5,167,561 4,511,781

Interest on lease liabilities 15  (93,230)  (130,726)

Interest paid on borrowed funds 13  (1,851,657)  (459,141)

Tax refund  -    2,547,240

Tax paid  (1,327,120)  (775,765)

Net cash from operating activities  1,895,554  5,693,389 

Cash fl ows used in investing activities

Cash paid for purchase of property and equipment 17  (4,328,755)  (3,273,026)

Cash paid for purchase of intangible assets 19  (9,287,330)  (1,268,671)

Placements of deposits with commercial banks 20(a)  (2,251,635)  (18,550,895)

Maturities of deposits with commercial banks 20(a)  10,594,396  17,400,000 

Interest received from commercial bank deposits 20(a)  1,085,109  913,164

Proceeds from disposal of property, plant and equipment 17  19,423  219,333 

Cash paid for purchase of treasury bond 20(b)  (5,000,090)                       -  

Net cash (used in) investing activities  (9,168,882) (4,560,095)

Cash fl ows used in fi nancing activities

Repayments of principal portion of the lease liabilities 15 (220,817) (173,321)

Dividends paid 28  (14,859) (640,443)

Proceeds from borrowings 13 28,182,820  5,000,000 

Repayments of borrowings 13  (21,185,724)  (5,000,000)

Net cash from fi nancing activities  6,761,419  (813,764)

(Decrease)/increase in cash and cash equivalents  (511,909)( , )  319,530 ,

Movement in cash and cash equivalents

At start of year 3,044,726  2,725,196 

(Decrease)/increase inc  (511,909)  319,530

At end of year 23  2,532,816 , ,  3,044,726, ,

The notes on pages otes 120 to 162 form an integral part of these fi nancial statements.al stral part of these fi nancial statements

Report of the independent auditor - pages he independent auditor - pa 112 - 115.5
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NOTES
1. GENERAL INFORMATION

New Vision Printing And Publishing Company Limited is a public limited liability Company 
incorporated and domiciled in Uganda under the Uganda Companies Act, 2012. The address of its 
registered offi ce is Plot 19/21, First Street,Industrial Area, P.O Box 9815, Kampala, Uganda. The principal 
activities of the Company are publishing, printing and distribution of newspapers and magazines. 
The Company also engages in television and radio broadcasting, and digital online production. The 
Company was listed on the Uganda Securities Exchange in November 2004. 

2. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of the fi nancial statements are set out 
below. These policies have been consistently applied to all the years presented, unless otherwise 
stated.  

These fi nancial statements comply with the requirements of the Uganda Companies Act, 2012. The 
statement of profi t or loss represents the profi t and loss account referred to in the Act. The statement 
of fi nancial position represents the balance sheet referred to in the Act. 

a) Basis of preparation

The fi nancial statements of New Vision Printing And Publishing Company Limited have been 
prepared under the historical cost convention,except as indicated otherwise below and are in 
accordance with International Financial Reporting Standards (IFRS). The historical cost convention is 
generally based on the fair value of the consideration given in exchange of assets. Fair value is the price 
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date, regardless of whether that price is directly observable 
or estimated using another valuation technique. In estimating the fair value of an asset or liability, the 
Company takes into account the characteristics of the asset or liability if market participants would 
take those characteristics into when pricing the asset or liability at the measurement date. Fair value 
for measurement and/or disclosure purposes in these fi nancial statements is determined on such a 
basis, except for measurements that have some similarities to fair value but are not fair value, such as 
net realisable value in IAS 2 - Inventories or value in use in IAS 36 -Impairment of Assets. 

In addition, for fi nancial reporting purposes, fair value measurements are categorised into level 1,2 or 
3 based on the degree to which the inputs to the fair value measurements are observable and the 
signifi cance of the inputs to the fair value measurement in its entirety, which are described as follows: 

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;

- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for
the asset or liability, either directly or indirectly; and

- Level 3 inputs are unobservable inputs for the asset or liability.

Transfer between levels of the fair value hierarchy are recognised by the directors at the end of the 
reporting period during which the change occurred.   

Going concern 

The fi nancial performance of the Company is set out in the director’s report and in the statement of 
profi t or loss  and other comprehensive income. The fi nancial position of the Company is set out in the 
statement of fi nancial position. Disclosures in respect of risk management and capital management 
are set out in notes 30 and 31 respectively. 

Based on the fi nancial performance and position of the Company and its risk management policies, 
the directors are of the opinion that the Company is well placed to continue in business for the 
foreseeable future and as a result the fi nancial statements are prepared on a going concern basis. 
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NOTES (CONTINUED)    

2.  SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)   

a) Basis of preparation (continued)   

New standards, amendments and interpretations issued but not effective (continued)  

•  Amendments to IAS 1 and IFRS Practice Statement 2 - Disclosure of Accounting Policies (issued 
in February 2021)  

The amendments provide guidance and examples to help entities apply materiality judgements 
to accounting policy disclosures. The amendments aim to help entities provide accounting 
policy disclosures that are more useful by replacing the requirement for entities to disclose their 
‘signifi cant’ accounting policies with a requirement to disclose their ‘material’ accounting policies 
and adding guidance on how entities apply the concept of materiality in making decisions 
about accounting policy disclosures. The amendments to IAS 1 are applicable for annual periods 
beginning on or after 1 January 2023 with earlier application permitted. Since the amendments 
to the Practice Statement 2 provide non-mandatory guidance on the application of the defi nition 
of material to accounting policy information, an effective date for these amendments is not 
necessary.  

• Amendments to IAS 8 ‘Defi nition of Accounting Estimates’ (issued in February 2021), effective 
for annual reporting periods beginning on or after 1 January 2023, introduce a defi nition of 
‘accounting estimates’ and clarify the distinction between changes in accounting estimates 
and change in accounting policies and the correction of errors. Also, they clarify how entities use 
measurement techniques and inputs to develop accounting estimates.    

• Amendments to IAS 16 ‘Property, Plant and Equipment: Proceeds before Intended Use’ (issued 
in May 2020), effective for annual reporting periods beginning on or after 1 January 2022  prohibit 
entities from deducting from the cost of an item of property, plant and equipment, any proceeds 
from selling items produced while bringing that asset to the location and condition necessary for it 
to be capable of operating in the manner intended by management. Instead, an entity recognises 
the proceeds from selling such items, and the costs of producing those items, in profi t or loss . 

• Amendments to IAS 37 ‘Onerous Contracts – Costs of Fulfi lling a Contract’ (issued in May 
2020), effective for annual reporting periods beginning on or after 1 January 2022, specify which 
costs an entity needs to include when assessing whether a contract is onerous or -making. 

• Amendment to IFRS 9 Financial Instruments ‘Fees in the ’10 per cent’ test for derecognition of 
fi nancial liabilities’ (issued in May 2020), effective for annual reporting periods beginning on or 
after 1 January 2022 with earlier adoption permitted, clarifi es the fees that an entity includes when 
assessing whether the terms of a new or modifi ed fi nancial liability are substantially different from 
the terms of the original fi nancial liability. These fees include only those paid or received between 
the  and the lender, including fees paid or received by either the borrower or lender on the other’s 
behalf.   

The directors do not expect that adoption of these standards and interpretations will have a 
material impact on the fi nancial statements in future periods. The Company plans to apply the 
changes above, if applicable, from their effective dates.   

b) Signifi cant accounting judgements, estimates and assumptions   

In the application of the accounting policies, the directors are required to make 
judgements,estimates and assumptions about the carrying amount of assets and liabilities that are 
not readily apparent from other sources. The estimates and associated assumptions are based on 
historical experience and other relevant factors. Such estimates and assumptions are reviewed on 
an ongoing basis. Revisions to estimates are recognised prospectively.   

The directors have made the following assumptions that have a signifi cant risk of resulting in a 
material adjustment to the carrying amounts of assets and liabilities within the next fi nancial year.
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NOTES (CONTINUED)

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

a). Basis of preparation (continued) 

New standards, amendments and interpretations adopted by the Company

The Company applied for the fi rst time certain standards and amendments, which are effective for
annual periods beginning on or after 1 January 2021. The Company has not early adopted any other
standard, interpretation or amendment that has been issued but is not yet effective

Interest Rate Benchmark Reform – Phase 2: Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16   

The amendments provide temporary reliefs which address the fi nancial reporting effects when an 
interbank offered rate (IBOR) is replaced with an alternative nearly risk-free interest rate (RFR). The
amendments include the following practical expedients:  

• A practical expedient to require contractual changes, or changes to cash fl ows that are directly
required by the reform, to be treated as changes to a fl oating interest rate, equivalent to a
movement in a market rate of interest.

• Permit changes required by IBOR reform to be made to hedge designations and hedge
documentation without the hedging relationship being discontinued.

• Permit changes required by IBOR reform to be made to hedge designations and hedge
documentation without the hedging relationship being discontinued.

• Provide temporary relief to entities from having to meet the separately identifi able requirement
when  an RFR instrument is designated as a hedge of a risk component.

These amendments had no impact on the fi nancial statements of the Company. The Company 
intends to use the practical expedients in future periods if they become applicable.   

Covid-19-Related Rent Concessions beyond 30 June 2021 - Amendments to IFRS 16   

On 28 May 2020, the IASB issued Covid-19-Related Rent Concessions - amendment to IFRS 16 Leases. 
The amendments provide relief to lessees from applying IFRS 16 guidance on lease modifi cation 
accounting for rent concessions arising as a direct consequence of the Covid-19 pandemic. As a 
practical expedient, a lessee may elect not to assess whether a Covid-19 related rent concession from 
a lessor is a lease modifi cation. A lessee that makes this election accounts for any change in lease
payments resulting from the Covid-19 related rent concession the same way it would account for the 
change under IFRS 16, if the change were not a lease modifi cation.

The amendment was intended to apply until 30 June 2021, but as the impact of the Covid-19 pandemic 
is continuing, on 31 March 2021, the IASB extended the period of application of the practical expedient 
to 30 June 2022.The amendment applies to annual reporting periods beginning on or after 1 April 2021. 
However, the Company has not received Covid-19-related rent concessions.

New standards, amendments and interpretations issued but not effective 

At the date of authorisation of these consolidated fi nancial statements, the following standards and ments, the following standards ands a
interpretations, which have not been applied in these fi nancial statements, were in issue but not yet ancial statements, were in issue but not yet  n
effective for the year presented: 

• Amendments to IAS 1 ‘Classifi cation of Liabilities as Current or Non-current (issued in January bilication of Liabilities as Current or Non-current (issued 
2020), effective for annual periods beginning or after 1 January 2023, clarify a criterion for classifying ng ninods beginning or after 1 January 2023, clarify a criterion
a liability as non-current: the requirement for an entity to have the right to defer settlement for at r atn-current: the requiremene requirement for an entity to have the right to defer sett
least 12 months after the reporting date.nths after the reporting daep
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NOTES (CONTINUED)
2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)   

b) Signifi cant accounting judgements, estimates and assumptions(continued)  

-  Measurement of expected credit losses (ECL):  

The measurement of the expected credit  allowance for fi nancial assets measured at amortised cost 
and FVTOCI is an area that requires the use of complex models and signifi cant assumption about
future economic conditions and credit behaviour.   

A number of signifi cant judgements are also required in applying the accounting requirements for 
measuring ECL, such as:  

- Determining criteria for signifi cant increase in credit risk;  

- Choosing appropriate models and assumptions for the measurement of ECL;  

- Establishing the number and relative weightings of forward-looking scenarios for each type of 
product/market and associated ECL; and 

- Establishing Companies of similar fi nancial assets for the purposes of measuring ECL.

ECLs are measured as the probability-weighted present value of expected cash over the remaining 
expected life of the fi nancial instrument.   

The measurement of ECLs are based primarily on the product of the instrument’s Probability of 
Default (PD),  Given Default (LGD), and Exposure At Default (EAD).   

The ECL model applied for fi nancial assets, other than trade receivables, contains a three-stage 
approach that is based on the change in the credit quality of assets since initial recognition. 

- Stage 1 - If, at the reporting date, the credit risk of non-impaired fi nancial instruments has not 
increased signifi cantly since initial recognition, these fi nancial instruments are classifi ed in Stage 
1, and a  allowance that is measured, at each reporting date, at an amount equal to 12-month 
expected credit losses is recorded.  

- Stage 2 - When there is a signifi cant increase in credit risk since initial recognition,these non-
impaired fi nancial instruments are migrated to Stage 2, and a  allowance that is measured, at
each reporting date, at an amount equal to lifetime expected credit that is measured, at each 
reporting date, at an amount equal to lifetime expected credit losses is recorded. In subsequent
reporting periods, if the credit risk of the fi nancial instrument improves such that there is no longer 
a signifi cant increase in credit risk since initial recognition, the ECL model requires reverting to 
recognition of 12-month expected credit losses.  

- When one or more events that have a detrimental impact on the estimated future cash fl ows of a 
fi nancial asset have occurred, the fi nancial asset is considered credit-impaired and is migrated to 
Stage 3, and an allowance equal to lifetime expected es continues to be recorded or the fi nancial
asset is written off. 

Assessment of signifi cant increase in credit risk: The determination of a signifi cant increase in credit
risk takes into account many different factors including a comparison of a fi nancial instruments credit ccourisk
risk or PD at the reporting date and the credit or PD at the date of initial recognition. IFRS 9 however the reportinrisk
includes rebuttable presumptions that contractual payments that are overdue by more than 30 days rebuttable presumptud
will represent a signifi cant increase in credit risk (stage 2) and contractual payments that are more epresent a signifi cant increase iep
than 90 days overdue will represent credit impairment (stage 3). The Company uses these guidelinesthan 90 days overdue will represent credit0 d
in determining the staging of its fi nancial assets unless there is persuasive evidence available to rebutin determining the staging of its fi nancial assets unlemin
these presumptions.   m

For trade receivables, the Company has applied the simplifi ed model under IFRS 9 where lifetime Fo mplivables, the Company has applied the simplifi ed model 
expected credit losses allowance is recognised on the basis of a provisioning matrix.  expe is of a provisioning matrix.  losses allowance is recognised on the basis of a provisio

The carrying amounts of the Company’s fi nancial assets that are subject to impairment assessmentarry are subject to impairment as fi nancial assets that are subject t
are disclosed in notes 22ose . 
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NOTES (CONTINUED)
2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

b) Signifi cant accounting judgements, estimates and assumptions(continued)

- Useful lives, depreciation methods and residual values of property, plant and equipment,
intangible assets and right-of-use assets : Management reviews the useful lives, depreciation
methods and residual values of the items of property, plant and equipment, intangible assets
and  right-of-use assets on a regular basis. During the fi nancial year, the directors determined
no signifi cant changes in the useful lives and residual values. The carrying amounts of property,
plant and equipment, right-of-use assets and intangible assets are disclosed in notes 17, 18 and 19,
respectively.  

- Accounting for leases under IFRS 16

Management has made various judgements and estimates under IFRS 16 as detailed below: 

Incremental borrowing rate: To determine the incremental borrowing rate, the Company: 

- where possible, uses recent third-party fi nancing received as a starting point,adjusted to refl ect
changes in fi nancing conditions since third party fi nancing was received;

- uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, which does
not have recent third party fi nancing;and

- “makes adjustments specifi c to the lease, e.g.. term, country, currency and security.

Lease term/period: In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option,or not exercise a
termination option. Extension options (or periods after termination options) are only included in the
lease term if the lease is reasonably certain to be extended (or not terminated).

For leases of equipment, the following factors are normally the most relevant: 

- If there are signifi cant penalties to terminate (or not extend), the Company is typically reasonably
certain to extend (or not terminate).

- If any leasehold improvements are expected to have a signifi cant remaining value,the Company is
typically reasonably certain to extend (or not terminate).

- Otherwise, the Company considers other factors including historical lease durations and the costs
and business disruption required to replace the leased asset.

Most extension options in offi ces and vehicles leases have not been included in the lease liability,
because the Company could replace the assets without signifi cant cost or business disruption.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company 
becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised
if a signifi cant event or a signifi cant change in circumstances occurs, which affects this assessment,
and that is within the control of the lessee.  

The carrying amounts of lease liabilities and right-of-use assets are disclosed in notes  15 and 18,otes  15
respectively. 

- Impairment of non-fi nancial assets

Impairment exists when the carrying amount of an asset or cash generating unit exceeds itscash gene
recoverable amount, which is the higher of its fair value less costs of disposal and its value in use. Thevalue less costs of disposal and its value in use. Then u
fair value less costs of disposal calculation is based on available data from binding sales  transactions, d on ran
conducted at arm’s length, for similar assets or observable market prices less incremental costs of r obmilar assets or observable market prices less incrementa
disposing of the asset. The value in use calculation is based on a DCF model. The cash fl ows are derived ived culain use calculation is based on a DCF model. The cash fl 
from the budget for the next fi ve years and do not include restructuring activities that the Company pant for the next fi ve years andfive years and do not include restructuring activities that 
is not yet committed to or signifi cant future investments that will enhance the performance of the of tmmitted to or signifi cant fugnifi cant future investments that
assets of the CGU being tested. The recoverable amount is sensitive to the discount rate used for thee to the discount rate usedthe CGU being tested. The rested. The recoverable amount 
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NOTES (CONTINUED)      

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)     

b) Signifi cant accounting judgements, estimates and assumptions (continued)  

DCF model as well as the expected future cash-infl ows and the growth rate used for extrapolation
purposes.   

The carrying amounts of property, plant and equipment, right-of-use assets and intangible assets are 
disclosed in notes 17, 18 and 19, respectively.

-  Effect of COVID-19      

Given the continued unpredictability of the outbreak of Covid-19, management has assessed its 
impact on the operation of the Company and there are no material uncertanities that may cast doubt 
on the Company’s ability to continue as a going concern.     

c) Revenue recognition     

(i) Revenue from contracts with customers     

The Company is a media enterprise in the business of selling print products, advertising in print 
and broadcast and printing services. The Company has also entered into the business of events and 
experiential marketing.  The Company recognises revenue as and when it satisfi es a performance 
obligation by transferring control of a product or service to a customer. The amount of revenue 
recognised is the amount the Company expects to receive in accordance with the terms of the 
contract, and excludes amounts collected on behalf of third parties, such as Value Added Tax. 

i) (a) Sale of goods and advertising     

Revenue from sale of goods and advertising is recognised at the point in time when control of the 
asset is transferred to the customer, generally on delivery of the goods or airing/publishing of the 
adverts. The normal credit term is 30 to 90 days upon delivery.   

The Company considers whether there are other promises in the contract that are separate 
performance obligations to which a portion of the transaction price needs to be allocated 
(e.g.,warranties, customer loyalty points). In determining the transaction price for the sale of 
goods,the Company considers the effects of variable consideration, the existence of signifi cant 
fi nancing components, non-cash consideration, and consideration payable to the customer (if any).

(i)  Variable consideration     

If the consideration in a contract includes a variable amount, the Company estimates the amount 
of consideration to which it will be entitled in exchange for transferring the goods to the customer.
The variable consideration is estimated at contract inception and constrained until it is highly 
probable that a signifi cant revenue reversal in the amount of cumulative revenue recognised 
will not occur when the associated uncertainty with the variable consideration is subsequently 
resolved. The rights of return and volume rebates give rise to variable consideration. The Company’s 
contracts for circulation sales include a right to return. However, the standard contracts and sales 
arrangements do not provide for volume rebates.  

•  Rights of return     

Certain contracts provide a customer with a right to return the goods within a specifi ed period.
The Company uses the most likely amount method to estimate the goods that will not be returned 
because this method best predicts the amount of variable consideration to which the Company 
will be entitled. The requirements in IFRS 15 on constraining estimates of variable consideration are 
also applied in order to determine the amount of variable consideration that can be included in 
the transaction price. For goods that are expected to be returned, instead of revenue, the Company 
recognises a refund liability. A right of return asset (and corresponding adjustment to cost of sales) 
is also recognised for the right to recover products from a customer. 
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NOTES (CONTINUED)

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

c) Revenue recognition (continued)

(i) Revenue from contracts with customers (continued)

(ii) Signifi cant fi nancing component

Generally, the Company receives short-term advances from its customers. Using the practical 
expedient in IFRS 15, the Company does not adjust the promised amount of consideration for the 
effects of a signifi cant fi nancing component if it expects, at contract inception, that the period 
between the transfer of the promised good or service to the customer and when the customer pays 
for that good or service will be one year or less.

(iii) Non-cash consideration

The Company generally agrees all its contracts settlements to be in cash. 

Contract balances

Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the 
customer. If the Company performs by transferring goods or services to a customer before the 
customer pays consideration or before payment is due, a contract asset is recognised for the earned 
consideration that is conditional. The Company did not have contract assets during the year. 

Trade receivables
A receivable represents the Company’s right to an amount of consideration that is unconditional 
(i.e., only the passage of time is required before payment of the consideration is due). Refer to 
accounting policies of fi nancial assets in note 2 (h) Financial instruments – initial recognition and 
subsequent measurement. 

Contract liabilities
“A contract liability is the obligation to transfer goods or services to a customer for which the 
Company has received consideration (or an amount of consideration is due) from the customer. If 
a customer pays consideration before the Company transfers goods or services to the customer, 
a contract liability is recognised when the payment is made or the payment is due (whichever is 
earlier). Contract liabilities are recognised as revenue when the Company performs under the 

Assets and liabilities arising from rights of return 

Right of return assets 

Right of return asset represents the Company’s right to recover the goods expected to be 
returned by customers. The asset is measured at the former carrying amount of the inventory, 
less any expected costs to recover the goods, including any potential decreases in the value of the 
returned goods. The Company updates the measurement of the asset recorded for any revisions 
to its expected level of returns, as well as any additional decreases in the value of the returned 
products. 

Refund liabilities
A refund liability is the obligation to refund some or all of the consideration received (or receivable) 
from the customer and is measured at the amount the Company ultimately expects it will have 
to return to the customer. The Company updates its estimates of refund liabilities (and the 
corresponding change in the transaction price) at the end of each reporting period. Refer to above 
accounting policy on variable consideration. 

Cost to obtain a contract  
The Company pays sales commission for each contract that they obtain for circulation and 
advertising sales. The Company has elected to apply the optional practical expedient for costs to 
obtain a contract which allows the Company to immediately expense sales commissions (included 
under cost of sales) because the amortisation period of the asset that the Company otherwise 
would have used is one year or less.  
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NOTES (CONTINUED)      

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(ii)  Other income     

- Rental income from operating leases is recognized on a straight-line basis over the period of the 
lease.      

- Interest income is recognised on a time proportion basis using the effective interest method.Once a 
fi nancial asset is identifi ed as credit-impaired, the effective interest rate is applied to the amortised 
cost (net of impairment es) in subsequent reporting periods.

d) Translation of foreign currencies     

i) Transactions and balances     

Transactions in foreign currencies during the year are converted into Uganda 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 translated at the rates prevailing at 
that date. Non-monetary items carried at fair value that are denominated in foreign currencies are 
translated at the rates prevailing at the date when the fair value was determined. Non-monetary 
items that are measured in terms of historical cost in a foreign currency are translated using the 
exchange rates at the dates of the initial transactions. The resulting differences from settlement 
and translation of monetary items are dealt with in profi t or  in the year in which they arise except 
for: 

• Exchange differences on foreign currency borrowings relating to assets under construction for 
future productive use, which are included in the cost of those assets when they are regarded as 
an adjustment to interest costs on those foreign currency borrowings;   

Translation differences on non-monetary fi nancial assets and liabilities such as equities held at 
fair value through profi t or loss are recognised in profi t or loss as part of the fair value gain or loss. 
Translation differences on non-monetary fi nancial assets, such as equities classifi ed as FVOCI, are 
included in other comprehensive income.     

e) Property, plant and equipment     

All property, plant and equipment is initially recorded at cost and thereafter stated at historical 
cost less accumulated depreciation (except as stated below). Historical cost comprises expenditure 
initially incurred to bring the asset to its location and condition ready for its intended use. 

Freehold, buildings and plant and machinery are subsequently measured at fair value, based on 
periodic valuations, less subsequent depreciation.      

Revaluations are performed with suffi cient regularity such that the carrying amounts do not differ 
materially from those that would be determined using fair values at the end of each reporting 
period.     

Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying 
amount of the asset, and the net amount is restated to the revalued amount of the asset. 

Increases in the carrying amount arising on revaluation are recognised in other comprehensive 
income and credited to revaluation reserve in equity except to the extent that the increase reverses 
a revaluation decrease for the same asset previously recognised in profi t or loss, in which case the 
increase is credited to profi t or loss to the extent of the decrease previously expensed. Decreases 
that offset previous increases of the same asset are charged to other comprehensive income. 
All other decreases are charged to profi t or loss . Each year, the difference between depreciation 
based on the revalued carrying amount of the asset (the depreciation charged to profi t or loss) 
and depreciation based on the asset’s original cost is transferred from the revaluation reserve to 
retained earnings.  

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefi ts associated with the item will 
fl ow to the Company and the cost can be reliably measured. The carrying amount of the replaced 
part is derecognised. All other repairs and maintenance are charged to profi t or loss during the 
fi nancial year in which they are incurred.     

Freehold land is not depreciated.     
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NOTES (CONTINUED)

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

e) Property, plant and equipment (continued)

Depreciation on all other assets is calculated on the straight line method to write down the cost 
of each asset, or the revalued amount, to its residual value over its estimated useful life using the 
following annual rates:

Rate

•  Buildings 2%

•  Plant and machinery 4.4%

•  Motor vehicles and motorcycles 10% 

•  Furniture and fi ttings 12.5%

•  TV and radio transmission, studio equipment & electronics 8%-20% 

•  Computers 25%

•  Cameras and pre press equipment 10%-33.3% 

The assets’ residual values, useful lives and methods of depreciation are reviewed at the end of each 
reporting period and adjusted prospectively. 

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s 
carrying amount is greater than its estimated recoverable amount. 

An item of property, plant and equipment  is derecognised upon disposal or when no future 
economic benefi ts are expected from its use or disposal. Gains and es on disposal of property, 
plant and equipment are determined by comparing the proceeds with the carrying amount and 
are taken into account in determining operating profi t/. On disposal of revalued amounts in the 
revaluation reserve relating to the particular assets being  disposed of are  transferred to retained 
earnings in the statement of changes in equity. 

f) Intangible assets

Intangible assets with fi nite useful lives that are acquired separately are carried at cost less
accumulated amortisation and accumulated impairment es. Amortisation is recognised on a
straight-line basis over their estimated useful lives. The estimated useful life and amortisation
method are reviewed at the end of each reporting period, with the effect of any changes in
estimate being accounted for on a prospective basis. Intangible assets with indefi nite useful
lives that are acquired separately are carried at cost less accumulated impairment es. Intangible
assets with indefi nite useful lives are not amortised, but are tested for impairment annually, either
individually or at the cash-generating unit level.

The assessment of indefi nite life is reviewed annually to determine whether the indefi nite life
continues to be supportable. If not, the change in useful life from indefi nite to fi nite is made on a
prospective basis.

Intangible assets with indefi nite useful lives are not amortised, but are tested for impairment
annually, either individually or at the cash-generating unit level. The assessment of indefi nite life is
reviewed annually to determine whether the indefi nite life continues to be supportable. If not, the
change in useful life from indefi nite to fi nite is made on a prospective basis.

i) Computer software

Computer software licences are capitalised on the basis of the costs incurred to acquire and bring
to use the specifi c software. These costs are amortised over their estimated useful lives which are 
estimated to be 15 years.  

Costs associated with developing or maintaining computer software programmes are recognised 
as an expense as incurred. Costs that are directly associated with the production of identifi able and 
unique software products controlled by the Company, and that will probably generate economic 
benefi ts exceeding costs beyond one year, are recognised as intangible assets.
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2.  SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)      

f) Intangible assets (continued)     

ii) Licences and development costs     

Licences and development costs are shown at historical cost and have a fi nite useful life. Licences 
are carried at cost less accumulated amortisation. Amortisation is calculated using the straight-line 
method over a period of 15 years to allocate the cost of licences over their estimated useful lives.  

g) Impairment of non-fi nancial assets other than goodwill     

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and 
intangible assets to determine whether there is any indication that those assets have suffered an 
impairment . If any such indication exists, the recoverable amount of the asset is estimated in order 
to determine the extent of the impairment  (if any).    

Assets that have an indefi nite useful life are not subject to amortisation and are tested for 
impairment annually.

An impairment  is recognised for the amount by which the carrying amount of an asset or a cash 
generating unit (CGU) exceeds its recoverable amount. The recoverable amount of an asset or a 
CGU is the higher of its fair value less costs of disposal and value in use. The recoverable amount is 
determined for an individual asset, unless the asset does not generate cash infl ows that are largely 
independent of those from other assets or groups of assets. In this case, management determines 
the recoverable amount of the CGU to which the asset belongs.

A CGU is the smallest identifi able group of assets that generates cash fl ows that are largely  
independent of cash infl ows from other assets or groups of assets.   

In assessing value in use, the estimated future cash fl ows are discounted to their present value 
using a pre-tax discount rate that refl ects current market assessments of the time value of money 
and the risks specifi c to the asset. In determining fair value less costs of disposal, recent market 
transactions are taken into account. If no such transactions can be identifi ed, an appropriate 
valuation model is used. These calculations are corroborated by valuation multiples, quoted share 
prices for publicly traded companies or other available fair value indicators. 

Impairment es of continuing operations are recognised in profi t or loss in expense categories 
consistent with the function of the impaired asset, except for properties previously revalued with 
the revaluation surplus taken to OCI. For such properties, the impairment is recognised in OCI up to 
the amount of any previous revaluation.     

For assets excluding goodwill, an assessment is made at each reporting date to determine whether 
there is an indication that previously recognised impairment es no longer exist or have decreased. 
If such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A 
previously recognised impairment  is reversed only if there has been a change in the assumptions 
used to determine the asset’s recoverable amount since the last impairment  was recognised. 
The reversal is limited so that the carrying amount of the asset does not exceed its recoverable 
amount, nor exceed the carrying amount that would have been determined, net of depreciation 
or amortisation, had no impairment  been recognised for the asset in prior years. Such reversal is 
recognised in the statement of profi t or loss unless the asset is carried at a revalued amount, in 
which case, the reversal is treated as a revaluation increase. 
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

h) Financial instruments

- Financial assets

All fi nancial assets are recognised initially using the trade date accounting which is the date the 
Company commits itself to the purchase or sale.   

The Company classifi es its fi nancial assets into the following categories:

i) Amortised cost;

Financial assets that are held within a business model whose objective is to hold assets in order to 
collect contractual cash fl ows, and for which the contractual terms of the fi nancial asset give rise 
on specifi ed dates to cash fl ows that are Solely Payments of Principal and Interest (SPPI) on the 
principal amount outstanding and are not designated at Fair Value Through Profi t or  (FVTPL), are 
classifi ed and measured at amortised cost;  

The carrying amount of these assets is adjusted by any expected  credit  allowance measured and 
recognised.   

ii) Fair Value Through Other Comprehensive Income (FVTOCI):

Financial assets that are held for collection of contractual cash fl ows where these cash fl ows 
comprise SPPI and also for liquidating the assets depending on liquidity needs and that are not 
designated at FVTPL, are classifi ed and measured at value through other comprehensive income 
(FVTOCI). Movements in the carrying amount are taken through OCI, except for recognition 
of impairment gain or loss, interest revenue and foreign exchange gains and es. Gains and 
es previously recognised in OCI are reclassifi ed from equity to profi t or  on disposal of such 
instruments. Gains and es related to equity instruments are not reclassifi ed. 

iii) Fair Value Through Profi t or  (FVTPL):

Financial assets that do not meet the criteria for amortised cost or FVTOCI are measured at FVTPL. 
A gain or loss  on a debt investment that is subsequently measured at fair value through profi t or  
and is not part of a hedging relationship is recognised in profi t or  and presented in the statement 
of profi t or  and other comprehensive income. 

Notwithstanding the above, the Company may: 

- on initial recognition of an equity investment that is not held for trading, irrevocably elect to
classify and measure it at fair value through other comprehensive income.

- on initial recognition of a debt instrument, irrevocably designate it as classifi ed and measured at
fair value through profi t or loss if doing so eliminates or signifi cantly reduces a measurement or
recognition inconsistency.

At initial recognition of a fi nancial asset, the Company determines whether newly recognised 
fi nancial assets are part of an existing business model or whether they refl ect the commencement 
of a new business model. The Company reassess its business models each reporting period to 
determine whether the business models have changed since the preceding period. For the current 
and prior reporting period, the Company has not identifi ed a change in its business models

Derecognition/write off

Financial assets are derecognised when the rights to receive cash fl ows from the fi nancial asset 
asset have expired, when the Company has transferred substantially all risks and rewards of 
ownership, or when the Company has no reasonable expectations of recovering the asset.

When a debt instrument measured at FVTOCI is derecognised, the cumulative gain/ previously 
recognised in OCI is reclassifi ed from equity to profi t or loss. In contrast, for an equity investment 
designated as measured at FVTOCI, the cumulative gain/ previously recognised in OCI is not 
subsequently reclassifi ed to profi t or loss but transferred within equity. 
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2.  SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)      

h) Financial instruments (continued)     

 - Financial assets (continued)    

Impairment     

Debt instruments that  are subsequently measured at amortised cost or at impairment 
assessment. No impairment  is recognised on investments measured at FVTPL. 

The Company recognises  allowances for Expected Credit Losses (ECLs) on the following fi nancial 
instruments that are measured at amortised cost or at fair value through other comprehensive 
income (FVTOCI):     

- Cash and cash equivalents    
- Trade and other receivables    
- Other fi nancial assets    

The  allowance is measured at an amount equal to the lifetime expected credit losses for trade 
receivables and for fi nancial instruments for which:     

- the credit risk has increased signifi cantly since initial recognition; or    

- there is observable evidence of impairment (a credit-impaired  fi nancial asset). 

If, at the reporting date, the credit risk on a fi nancial asset other than a trade receivable has not 
increased signifi cantly since initial recognition, the  allowance is measured for that fi nancial 
instrument at an amount equal to 12-month expected credit losses. All changes in the  allowance 
are recognised in profi t or loss as impairment gains or losses.  

Lifetime expected credit losses represent the expected credit losses that result from all possible 
default events over the expected life of a fi nancial instrument. 12-month expected credit losses 
represent the portion of lifetime expected credit losses that result from default events on a fi nancial 
asset that are possible within 12 months after the reporting date.

Expected credit losses are measured in a way that refl ects an unbiased and probability-weighted 
amount determined by evaluating a range of possible outcomes, the time value of money, and 
reasonable and supportable information that is available without undue cost or effort at the 
reporting about past events, current conditions and forecasts of future economic conditions.

All fi nancial assets are classifi ed as non-current except those that are held for trading, those with 
maturities of less than 12 months from the reporting date, those which management has the 
express intention of holding for less than 12 months from the reporting date or those that are 
required to be sold to raise operating capital, in which case they are classifi ed as current assets.

- Financial liabilities    

Financial liabilities that are held for trading (including derivatives), fi nancial guarantee contracts, or 
commitments to provide a loan at a below-market interest rate are classifi ed and measured at fair 
value through profi t or loss. The Company may also, on initial recognition,irrevocably designate a 
fi nancial liability as at fair value through profi t or loss if doing so  eliminates or signifi cantly reduces 
a measurement or recognition inconsistency. 

All other fi nancial liabilities are classifi ed and measured at amortised cost.

All fi nancial liabilities are recognised initially at fair value and, in the case of loans and borrowings 
and payables, net of directly attributable transaction costs. 

All fi nancial liabilities are classifi ed as non-current except those held for trading, those ‘expected to 
be settled in the Company’s normal operating cycle, those payable or expected to be paid within 12 
months of the reporting date and those which the Company does not have an unconditional right 
to defer settlement for at least 12 months after the reporting date.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

h) Financial instruments (cotinued)

- Financial liabilities (continued)

Derecognition 

A fi nancial liability is derecognised when the obligation under the liability is discharged or cancelled 
or expires. When an existing fi nancial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially modifi ed, such an 
exchange or modifi cation is treated as the derecognition of the original liability and the recognition 
of a new liability. The difference in the respective carrying amounts is recognised in profi t or loss .

Offsetting fi nancial instruments 

Financial assets and liabilities are offset and the net amount presented in the statement of fi nancial 
position when there is a currently enforceable legal right to offset the amounts and there is an 
intention to settle on a net basis, or realise the asset and settle the liability simultaneously.

i) Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined by the fi rst-in-
fi rst-out (FIFO) method. The cost of fi nished goods and work-in-progress comprises raw materials, 
direct labour, other direct costs and related production overheads (based on normal operating 
capacity), but excludes borrowing costs.  Net realisable value is the estimate of the selling price in 
the ordinary course of business, less the costs of completion and selling expenses.

j) Cash and cash equivalents

For the purposes of the statement of cash fl ows, cash and cash equivalents comprise cash in hand 
and at bank. All fi xed deposits are regarded as fi nancial assets.

k) Share capital

Ordinary shares are classifi ed as equity. 

l) Dividends

Proposed dividends are disclosed as a separate component of equity until declared.

Dividends are recognised as a liabilities in the period in which they are approved by the Company’s 
shareholders.

m) Taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in profi t or 
loss, except to the extent that it relates to items recognised in the other comprehensive income or 
in equity. In this case, the tax is also recognised in other comprehensive income or equity.

Current tax 

Current tax is provided on the results for the year, adjusted in accordance with tax legislation

Deferred tax 

Deferred tax is provided using the liability method for all temporary differences arising between the 
tax bases of assets and liabilities and their carrying amounts for fi nancial reporting purposes at the 
reporting date. Deferred tax assets and liabilities are measured at the tax rates that are expected to 
apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) 
that have been enacted at the reporting date. Deferred tax assets are recognised for all deductible 
temporary differences, the carry forward of unused tax credits and any unused tax es to the 
extent that it is probable that future taxable profi ts will be available against which the deductible 
temporary differences, the carry forward of unused tax credits and tax credits and  unused tax es 
can be utilised.
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2.  SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

m) Taxation (continued) 

For the purposes of measuring deferred tax liabilities and deferred tax assets for investment 
properties that are measured using fair value model, the carrying amounts of such properties are 
presumed to be recoverable entirely through sale unless presumption is rebutted. The presumption 
is rebutted when the investment property is depreciable and held within a business model whose 
objective is to consume substantially all its economic benefi ts embodied in it over time rather than 
through sale.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 
extent that it is no longer probable that suffi cient taxable profi t will be available to allow all or part 
of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each 
reporting date and are recognised to the extent that it has become probable that future taxable 
profi ts will allow the deferred tax asset to be recovered.

The Company offsets deferred tax assets and deferred tax liabilities if, and only if, it has a legally 
enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets 
and deferred tax liabilities relate to income taxes levied by the same taxation authority.

n) Accounting for leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the 
contract conveys the right to control the use of an identifi ed asset for a period of time in exchange 
for consideration.

The Company as lessee

On the commencement date of each lease (excluding leases with a term, on commencement,’of 12 
months or less and leases for which the underlying asset is of low value) the Company recognises a 
right-of-use asset and a lease liability.

The lease liability is measured at the present value of the lease payments that are not paid on that 
date. The lease payments include fi xed payments, variable payments that depend on an index or a 
rate, amounts expected to be payable under residual value guarantees, and the exercise price of a 
purchase option if the Company is reasonably certain to exercise that option.

The lease payments are discounted at the interest rate implicit in the lease. If that rate cannot be 
readily determined, the Company’s incremental borrowing rate is used.

For leases that contain non-lease components, the Company allocates the consideration payable to 
the lease and non-lease components based on their relative stand-alone components. 

The right-of-use asset is initially measured at cost comprising the initial measurement of the lease 
liability, any lease payments made on or before the commencement date, any initial direct costs 
incurred, and an estimate of the costs of restoring the underlying asset to the condition required 
under the terms of the lease. 

“Subsequently the lease liability is measured at amortised cost, subject to remeasurement to refl ect 
any reassessment, lease modifi cations, or revised fi xed lease payments. “

Depreciation is calculated using the straight-line method to write down the cost of each asset to its 
residual value over its estimated useful life. If ownership of the underlying asset is not expected to 
pass to the Company at the end of the lease term, the estimated useful life would not exceed the 
lease term.

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the 
contract conveys the right to control the use of an identifi ed asset for a period of time in exchange 
for consideration.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

n) Accounting for leases (continued)

The Company as lessee

Increases in the carrying amount arising on revaluation are recognised in other comprehensive 
income and accumulated in equity under the heading of revaluation surplus. Decreases that offset 
previous increases of the same asset are recognised in other comprehensive income.  All other 
decreases are recognised in profi t or loss. Annually, the difference between the depreciation charge 
based on the revalued carrying amount of the asset recognised in profi t or loss and depreciation 
based on the asset’s original cost (excess depreciation) is transferred from the revaluation reserve to 
the retained earnings. 

For leases with a term, on commencement, of 12 months or less and leases for which the underlying 
asset is of low value, the total lease payments are recognised in profi t or loss on a straight-line basis 
over the lease period. 

The Company as lessor

Leases that transfer substantially all the risks and rewards of ownership of the underlying asset to 
the lessee are classifi ed as fi nance leases. All other leases are classifi ed as operating leases. 

Payments received under operating leases are recognised as income in profi t or loss on a straight-
line basis over the lease term. 

Amounts due from lessees under fi nance leases are recognised as receivables at the amount of the 
Company’s net investment in the leases. Finance lease income is allocated to accounting periods so 
as to refl ect a constant periodic rate of return on the group’s net investment outstanding in respect 
of the leases.

Assets leased to third parties under operating leases are included in property, plant and equipment 
in the statement of fi nancial position.

o) Provisions

Provisions for environmental restoration, restructuring costs and legal claims are recognised 
when the Company has a present legal or constructive obligation as a result of past events, it is 
probable that an outfl ow of resources embodying economic benefi ts will be required to settle the 
obligation and the amount has been reliably estimated. Restructuring provisions comprise lease 
termination penalties and employee termination payments. Provisions for future operating es are 
not recognised.  

Where there are a number of similar obligations, the likelihood that an outfl ow will be required 
in  settlement is determined by considering the class of obligations as a whole. A provision is 
recognised  even if the likelihood of an outfl ow with respect to any one item included in the same 
class of obligation may be small. 

The amount recognised as a provision is the best estimate of the present value of expenditures 
expected to be incurred to settle the obligation using a pre-tax rate that refl ects the current market 
assessments of time value of money and the risks specifi c to the obligation. The increase in the 
provision due to passage of time is recognised as interest expense in profi t or loss under fi nance 
costs.  

p) Employee entitlements

The estimated monetary liability for employees’ accrued annual leave entitlement at the reporting 
date is recognised as an expense accrual. 

q) Retirement benefi t obligations

Employee entitlements to long service awards are recognised when they accrue to employees. A 
provision is made for the estimated liability for such entitlements as a result of services rendered by 
employees up to the reporting date.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Gratuity expenses are accrued for staff whose contracts contain gratuity benefi ts in specifi c 
contributions as specifi ed by their contracts and payments made after the contract term has 
elapsed. During the year, gratuity was fully replaced with the defi ned contribution plan.

The entity operates a defi ned contribution plan with Stanlib Uganda, for all qualifying employees. 
The entity contributes on behalf of each employee a set amount of the gross income on a monthly 
basis and is recorded as an administrative expense under ‘Staff Costs’ in profi t or loss. There are no 
unpaid contributions by the end of the reported date.

Performance bonus provisions are recognised when it is apparent that the conditions for the bonus 
have been met and for only staff whose contracts contain a performance benefi t clause. 

The Company contributes to the statutory National Social Security Fund (NSSF). This is a defi ned 
contribution scheme registered under the National Social Security Act. The Company’s obligations 
under the scheme are limited to specifi c contributions legislated from time to time and are 
currently 10% of the employees’ gross salary. The Company’s contributions are charged to profi t or 
loss in the period to which they relate. 

r) Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production 
of a qualifying asset are capitalised as part of the asset based either on actual cost on specifi c 
borrowings or, in the  case of general borrowings, based on a weighted average cost. 

Capitalisation of borrowing costs ceases when all activities necessary to prepare the asset for its 
intended use are complete. All other borrowing costs are recognised in profi t or loss. 

s) Comparatives 

Where necessary, comparative fi gures have been adjusted to conform with changes in presentation 
in the current year.      

3. Revenue from contracts with customers

3.1 Disaggregated revenue information

The Company presents disaggregated revenue based on the type of goods/services provided to 
customers, the nature of customer, nature of supply i.e. good or service and the timing of transfer of 
goods/services.

Set out below is the disaggregation of the Company’s revenue from contracts with customers: 

Segments 

(a) Types of goods and services

2022 
Shs’000

2021 
Shs’000

Print media  13,588,624  15,564,292

Broad castoad  54,162,164  53,132,956 

Commercial printing  15,848,986  12,176,244

Publishingub  26,919,320  -   

Scrap sales  884,129  1,051,217 

Total revenueve  111,403,223  81,924,708
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3. Revenue from contracts with customers (continued)

(b) Nature of customer

2022
Shs’000

2021
Shs’000

Companies  38,313,260  24,685,097

Government departments  34,429,036  12,985,516 

Advertising agencies  11,008,491  7,912,016

Schools and universities  10,472,563  3,991,387 

Other customers*  17,179,872  32,350,692

 111,403,223  81,924,708

*Other customers include newspaper/radio agents and individuals with walk in/adhoc sales

(c) Nature of supply

Sale of goods  14,472,753  16,615,509

Rendering services  96,930,470  65,309,200

 111,403,223  81,924,708

Sale of goods include circulation and scrap sales. The rest of the offerings are rendering of services.

(d) Timing of revenue recognition

The Company’s revenue is entirely made up of sale of goods and services transferred at a point in 
time and, therefore, it does not have any revenue that is recognised over time.

Set out below, is the reconciliation of the revenue from contracts with customers with the amounts 
disclosed in the segment information (Note 34) 

Print 
media

Shs’000

Broadcast
Shs’000

Commercial 
printing
Shs’000

Publishing 
Shs’000

Others
Shs’000

Total
Shs’000

Year ended 30 June 2022

Revenue

External customer  37,548,513, ,  30,017,032, ,  15,885,233 , ,  26,883,073, ,  1,069,372, , 111,403,223, ,

Print media 
Shs ‘000

Broadcast 
Shs ‘000

Commercial 
printing 
Shs ‘000

Others 
Shs ‘000

Total Shs 
‘000

Year ended 30 June 2021Y
Revenue

External customer 40,167,601 29,087,935 12,200,69912 468,474 81,924,709924,92

Inter - segment 126,881 106,24110 32,279  -  265,401401

Inter-segment adjustments and 
eliminations ( , )(126,881)6,881( , ) (106,241)( , ) (32,279)( , ) --  (265,401)( , )

Total revenue  40,167,601  4 , ,  29,087,93535, ,  12,200,69912 200 699, ,  468,474 468,4,,  81,924,709,709, ,,
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4. Other operating income 2022 
Shs’000

2021 
Shs’000

Other income  531,178  343,434

Interest income  898,768  705,138 

Gain on disposal of property, plant and equipment  -   72,717 
Write off provision for 
litigationslitigations  245,075,  319,000,

 1,675,021 , ,  1,440,289, ,

5. Operating profi t

The following items have been charged/(credited) in arriving at operating profi t/():

Depreciation on property, plant and equipment  2,117,024  2,321,669

Amortisation on right-of-use assets   315,669  307,223 

Amortisation of intangible assets  717,223  98,805

Auditor’s remuneration

-current year  76,100  111,635

Impairment es on fi nancial assets  761,368  2,608,118

Net /(gain) on disposal of property, plant and equipment  39,694  (72,717)

Directors’ expenses  780,248  729,066

Staff costs (Note 6)  9,381,298 , ,  11,146,731 , ,

6. Staff costs

Salaries and wages  5,790,311  5,532,887 

NSSF Company contribution  532,504  515,419

Medical expenses  1,160,796  1,355,444

Staff training and team building  268,167  179,475

Company contribution to staff provident fund  871,756  966,525 

Retirement and terminal costs  5,922  1,956,344

Other staff costs  751,842 ,  640,637 ,

 9,381,298  11,146,731 

7. Finance coststs7. 

Net foreign exchange /(gain)  58,625  -   

Interest expenseest res

- bank over draft  1,851,657  459,141

- treasury bond amortizationbo  326,117  -   

- lease liability  93,230 ,  130,726 ,

 2,329,629  589,867 
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8. Tax

2022 
Shs’000

2021 
Shs’000

Current tax  -   (77,123)

Under provision  125,661  -   

Rental income tax  50,991  -   

Withholding tax expenses  72,242  -   

Deferred tax (Note 14)  481,055 ,  134,775,

 729,949  57,652

The tax on the Company’s profi t/() before tax differs from the theoretical amount that would arise using 
the basic rate as follows:

Profi t before tax  1,718,658  (927,821)

Tax calculated at a tax rate of 30% (2021: 30%)  515,597  (278,346)

Tax effect of:

- expenses not deductible for tax purposes  358,836  335,998 

- 20% difference on treasury bond tax  (144,484)( , ) -

Tax  729,949  57,652

9. Dividends

The directors propose payment of a fi nal dividend of Shs 6.46 per share amounting to Shs 494,190,000 
(2021: Nil).

Payment of dividend is subject to a withholding tax at the rate of 10% for residents and 15% for non-
residents. 

10. Earnings/(loss) per share

- Basic

Basic earnings/(loss) per share is calculated by dividing the profi t/(loss) attributable to equity holders of the 
parent Company by the weighted average number of ordinary shares in issue during the year.

2022
Shs’000

2021
Shs’000

Profi t/(loss) attributable to equity holders

- continuing operations  988,709  (985,473)

Weighted average number of ordinary shares 76,500 76,500

Basic earnings/(loss) per share  12.92  (12.9)( )

11. Share capital

Authorised, issued and fully paid:

76,500,000 (2021:76,500,000) ordinary shares of Shs 19.66 (2021: Shs 19.66 each)  1,503,990  1,503,990 
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 12. Revaluation reserve

The Company’s land and buildings, plant and machinery were professionally revalued on 12th May 2022 
by White knights valuers Uganda, an engineering professional services consulting fi rm, an accredited and 
independent valuer. The amounts were incorporated in the Company’s books of account on 30 June 2022.
The book values of the assets were adjusted to the revaluations and the resultant surplus net of deferred tax
was credited to other comprehensive income. The revaluation reserve is not distributable to shareholders.

The Company’s policy is to revalue the land and buildings and plant and machinery every fi ve years.

2022
Shs’000

2021
Shs’000

Opening balance  3,435,348  9,947,120

• excess depreciation  (153,758)  (389,586)

• Impairment  net of tax  -   (6,122,186)

• deferred tax on excess depreciation  46,127  -  

• revaluation defi cit on plant and machinery and buildings  (596,234)  -  

• deferred tax effect on revaluation  195,369 ,                -  

Closing balance  2,926,853  3,435,348

Land and buildings
Shs’000

Plant and 
machinery

Shs’000

Total
Shs’000

As at start of yearA  2,230,555  1,204,793  3,435,348

Excess depreciation  (69,633)  (84,125)  (153,758)

Deferred tax on excess depreciation  20,890  25,238  46,127 

Revaluation surplus/(defi cit)  (477,337)  (118,896)  (596,233)

Deferred tax effect on revaluation  159,701 ,  35,669 ,  195,370 ,

 1,864,176  1,062,678  2,926,853

2022 2021
13. Borrowings Shs’000 Shs’000
The borrowings are made up as follows:
Current

ggBank borrowings  11,997,096, , , , 5,000,000 , ,

g ggReconciliation of liabilities arising from fi nancing activities:

At start of yearAt st of 
Interest charged to profi t or lossInt ha
Cash fl ows:
- Proceeds from borrowingsom
- Repayments of borrowings- R of b
- Interest payment- Inte nt

 5,000,000  5,000,000

 1,851,657  459,141 

 28,182,820, , , , 5,000,000, ,

 (21,185,724) ( , , )(5,000,000)(5,000,000)
 (1,851,657)( , , )  (459,141)( , )

At end of yearof ye  11,997,096  5,000,000
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The Company secured short term loan facilities from Stanbic Bank Uganda Limited.The loans have a tenure 
of 12 months with an interest rate of 11.75% pa + 3% pa.The loans disbursed in the year were Shs 4billion, Shs 
10.374billion, Shs 5.4billion, Shs 4.108billion, Shs 4.3 billion, the loan repayments were Shs 21,185,724,459 and 
the interest attributed to them was Shs 1,851,657,000. The loans mature between 31 August 2022 and 31 May
2023.

The borrowings are secured by the following:
- A pledge and cession over the fi xed deposit funds of the customer.
- Any security currently whether stated herein or not held by the bank in relation to the Company.
- A legal mortgage in favour of the bank on land,buildings and machinery comprised of LRV 233 Folio 6

known as Plot 2 second street,Kampala, LRV 3477 Folio 1 known as Plot 19-21 First street, Industrial area,
Unit 001 Condominium Plan No.0078 LRV 4188 Folio 7 known as Plot 17A street, Industrial area and LRV
774 Folio 11 known as Plot 4 3rd street for USD 2,896,246.

- All asset debenture documents over the fi xed and fl oating assets of the customer for USD 2,896,246.

The borrowing facilities are subject to review at various dates during the next fi nancial year.a yea .

The exposure of the Company’s borrowings to interest rate changes and the contractual repricing dates at 
the reporting date are as follows:

Weighted average effective interest rates at the reporting date were: 2022 2021
Shs’000 Shs’000

Bank borrowings 11.75% 13.40%

 Management expects to meet all contractual obligations in the future.

14. Deferred tax

Deferred tax is calculated, in full, on all temporary differences under the liability method using a principal tax 
rate of 30% (2021: 30%). The movement in the deferred tax account is as follows:

2022 2021
Shs’000 Shs’000

 At start of year  4,322,335  6,978,320 

 Charge/(credit) to profi t or loss   481,055  134,775 

Charge to equity  (241,496)( , )  (2,790,760)( , , )

At end of year  4,561,895  4,322,335
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14.  Deferred tax (continued) 

Deferred tax liabilities, deferred tax  in the statement  of profi t and  is attributable to the following 
items:

Year ended  30 June 2022 
 At start of 

the year
 Shs’000 

Charge to  
profi t or 

loss 
 Shs’000 

(Credit) to 
equity

 Shs’000 

At end of 
the year
 Shs’000 

Deferred tax liabilities
p y q pProperty and equipmentp y q p

 - historical cost  4,530,044, ,  723,419,  -    5,253,463, ,
gRight of use assetg  140,494, ( ) (52,941)( , )  -    87,553 ,

Revaluation defi cit - 2022  -    -    (195,369)( )( , )  (195,369)( )( , )
pRevaluation surplus - 2017p  1,635,828, ,  -    -    1,635,828, ,

Excess depreciationpp  (166,966)( )( , )  -    (46,127)( )( , )  (213,093)( )( , )
gRight of return assetg              313 ,,       1,663 ,               -  ,,         1,975 ,

, ,, ,6,139,714 , , ,, 672,140, ( , )( , ) (241,496)( , ) , ,, , 6,570,358, ,
Deferred tax assets

gProvision for litigationsg ( ) (521,718)( , ) ( ) (120,950)( , )  -   ( ) (642,668)( , )
Provision for impairment pp  (960,779)( )( , )  (52,707)( )( , )  -    (1,013,486)( )( , , )

g yProvision for slow moving inventoryg y ( ) (169,159)( , )  10,507 ,  -   ( ) (158,652)( , )
Refund liabilityyy  (428)( )( )  (2,072)( )( , )  -    (2,500)( )( , )

yLease liabilityy ( ) (165,293)( , )  54,211 ,  -   ( ) (111,083)( , )
Tax es  -    (85,763)( )( , )  -    (85,763)( )( , )

g gNet unrealised foreign exchange differencesg g                   -   ,,      5,688 ,                 -  ,,         5,688 ,

Deferred tax assets ( )( , , )( , , ) (1,817,379)( , , ) ( )( , )( , ) (191,085)( , )                 -  ( )( , , )( , , ) (2,008,463)( , , )

Net deferred tax liability  4,322,335  481,055  (241,496)( )    4,561,895 

Year ended  30 June 2021

Deferred tax liabilities
Property and equipmentp y q pp y q p
 - Historical cost  3,743,444 , ,  786,600, -  4,530,044 , ,
Right of use assetgg  202,936,  (62,442)( )( , )  -    140,494 ,

pRevaluation surplus - 2017p  4,259,622 , ,  -  ( ) (2,623,794)( , , )  1,635,828 , ,
Excess depreciationpp  -    -    (166,965)( )( , )  (166,965)( )( , )

gRight of return assetg ,,        3,818 , ( )( , )( , )      (3,506)( , )                  -                   312 

, ,, , 8,209,819 , , ,, 720,653, ( , , )( , , ) (2,790,760)( , , ) , ,, , 6,139,714, ,
Deferred tax assets

gProvision for litigationsg ( ) (332,448)( , ) ( ) (189,270)( , )  -  ( ) (521,718)( , )
pProvision for impairment p ( ) (428,451)( , ) ( ) (532,328)( , )  -  ( ) (960,779)( , )

g yProvision for slow moving inventoryg y ( ) (246,969)( , )  77,810,  -  ( ) (169,159)( , )
y pGratuity provisionsionGr y p ( ) (964)( )  964  -   -  

yRefund liabilityy ( ) (5,378)( , )  4,950,  -  ( ) (428)( )
Lease liabilityiabise ( , )( , )   (217,289)( , ) ,,       51,996 ,                    -   ( , )( , )   (165,293)( , )

Deferred tax assets ( )( , , )( , , ) (1,231,499)( , , ) ( )( , )( , ) (585,878)( , )                    -   ( )( , , )( , , ) (1,817,379)( , , )

yNet deferred tax liabilityy  6,978,320, ,     134,775, ( ) (2,790,760)( , , )( )  4,322,335 , ,

2022 2021
15. Lease liabilities15. Le ies Shs’000 Shs’000
Non-currentcur  105,735  337,543 

Current     264,540,     213,434,

    370,275    550,977550 7
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NOTES (CONTINUED)
2022

Shs’000
2021

Shs’00015. Lease liabilities (continued)

The total cash outfl ow for leases in the year was:

Payments of principal portion of the lease liability  (314,047)  (304,047)

Interest paid on lease liabilities  93,230 ,  130,726 ,

 (220,817)( )  (173,321)( )

Reconciliation of lease liabilities arising from fi nancing activities:

At start of year  550,977  724,298 

Interest charged to profi t or loss  93,230  130,726 

Cash fl ows:

-Additions  40,115  -  

-Payments under the leases  (314,047)( , )  (304,047)( , )

At end of year 370,275  550,977

The exposure of the Company’s leases to interest rate changes and the contractual repricing dates at the 
reporting date are as follows:

2022
Shs’000

2021
Shs’000

1 - 5 years 1.75% 1.75%

Leases from the Company amounted to Shs 370,275 million (2021:Shs 550,977 million) as at 30 June 2022.
Management expects to meet all contractual obligations in the future.

The Company leases commercial premises and plant and machinery under non-cancellable lease 
agreements. The lease terms are between 2 and 4 years, and ownership of the assets lie within the 
Company.

As at reporting date the Company had no leases with lease terms of 12 months or less and leases with low 
value.

For more information on the nature of the leases entered into and the related right-of-use assets, see Note 
18.

16  Provision for litigations
2022

Shs’000
2021

Shs’000

At start of year  1,739,063 1,108,160

Materialised claims during the year (80,000) (195,000)

Additional provisions during the year  728,240 1,144,903

Write back during the year  (245,075)( , ) ( , )(319,000)(31 00( , )

At end of year  2,142,228  1,739,063

Analysed as

-Current portion  2,142,228  1,739,063

The Company is defendant in several litigation cases majorly relating to Libel, defamation and exemplary n caral litigation cases majorly relating to Libel, defamation an
damage charges, for which judgments had not been reached by the authorisation date of these fi nancial cial for which judgments had noments had not been reached by the authorisation date of t
statements. Provisions were made for estimates of likely pay-outs resulting from the cases for which the  thevisions were made for estimade for estimates of likely pay-outs re
Company’s chances of success were assessed as remote and moderate. Likelihood of success was based on s bahances of success were assess were assessed as remote and m
the entity’s lawyers’ assessments of the status litigations.y’s lawyers’ assessments of thements of the status litigations.
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NOTES (CONTINUED)        
        
17. Property,plant and equipment (continued)       
        
In determining the valuations for land and buildings and plant and machinery, the valuer refers to current 
market, fair and insurance value conditions including recent sales transactions of similar properties - 
assuming the highest and best use of the properties. There has been no change in the valuation technique
used during the year compared to prior periods.       
Depreciation expense has been charged in profi t or loss as follows:     

2022
Shs’000

2021
Shs’000

Cost of sales  2,512,339  2,162,149

Operating expenses  637,577,  565,549,

 3,149,916  2,727,698

18. Right of use assets 2022
Shs’000

2021
Shs’000

Lease hold land
Cost
At start and end of year  4,181,314, ,  4,181,314, ,

Depreciation

At start of year  1,200,938  1,101,853 

Depreciation charge for the year  99,085,  99,085,

At end of year  1,300,023, ,  1,200,938, ,

Net book value  2,881,291 , ,  2,980,376, ,

Leased printers

Cost

At start of year  832,556  832,556 

Additions  40,115 ,                   -  

 872,671 ,  832,556,

Depreciation

At start of yearAt  364,243  156,104

Depreciation charge for the year  216,584 ,  208,139,

At end of year  580,827,  364,243,

Net book value  291,844,  468,313 ,

Total net book value right of use assetsnet  3,173,135  3,448,690

The Company has not pledged any right of use assets as security as at 30 June 2022 (30 June 2021: Nil).any has not pledged any right o e 2022 (30 Js as security as at 30 June 2022 (30 Ju
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19. Intangible assets19. Intanngible assets

Computer 
software and 

websites
Shs ‘000

Developer 
licence

Shs ‘000

Total
Shs’000

Year ended 30 June 2022
Cost
At start of year  3,700,194  160,578  -  3,860,772
Additions  1,228,836, , - 8,058,494, ,  9,287,330 , ,

At end of year  4,929,030, ,  160,578,  8,058,494, ,  13,148,102, ,

Amortization:
At start of year  2,204,092  8,029  -  2,212,121
Charge for the year  169,285 ,  10,705 ,  537,233 ,  717,223 ,

At end of year  2,373,377 , ,  18,734 ,  537,233 ,  2,929,344, ,

Net book value 2,555,653 141,844 7,521,261 10,218,758

Computer
software and 

websites
Shs ‘000

Developer 
licence

Shs ‘000

Total
Shs’000

Year ended 30 June 2021
Cost
At start of yearyy  2,431,524  160,578 2,592,102
Additions  1,268,671, , -   1,268,671, ,

yAt end of yeary  3,700,195 , , 160,578,  3,860,773, ,

Amortization:
At start of yearyy  2,113,317  -   2,113,317

g yCharge for the yearg y  98,805, -  98,805,

yAt end of yeary  2,212,122, , -   2,212,122, ,

Net book value 1,488,073 160,578 1,648,651

20. Other fi nancial assets 2022
Shs’000

2021
Shs’000

Financial assets comprise the following:

a) Deposits with commercial banks

KCB Bank

Reconciliation of fi xed deposits

At start of year  10,043,308  9,100,439

Purchases during the year  2,251,635  18,550,895895

Maturities  (10,594,396)  (17,400,000)

Accrued interest  898,768  705,138 138

Interest received  (1,085,109)( , , )  (913,164)( , )

At end of yearyear  1,514,206  10,043,308 10



Media and National Economic Recovery 147

New Vision Printing And Publishing Company Limited
Annual report and fi nancial statements

For the year ended 30 June 2022

147

Annual Report 
2021-22

NOTES (CONTINUED)
2022 2021

Shs’000 Shs’000
20. Other Financial assets (continued)

b) Financial assets measured at amortized cost

Treasury Bonds

At start of year -    -   
Additions  5,000,090  -   
Amortisation  (326,117)  -   
Accrued interest  54,569 ,                         -   

At end of year  4,728,542                       -   

21. Inventories

Commercial paper  1,967,294  1,504,380
Plates & chemicals  206,272  409,063
Films,inks & materials 545,113  345,452
Newsprint  4,482,374 1,882,865
Computer stationary 170,878 169,850
Machine consumables  983,562  942,955
Publishing stock  2,140,487 -
Work in progress  409,375  189,647
Less: provision for stock obsolescence*  (528,842)( , )  (563,863)( , )

 10,376,513  4,880,349

*The movement in the provision for stock obsolescence during the year is analysed below:
At start of the year  563,863  823,230 
Increase in provision for stock obsolescence during the year  152,746  96,078
Write-off during the year  (187,767)( , )  (355,445)( , )

 At end of the year  528,842  563,863 

22. Trade and other receivables
Trade receivables  13,141,765 12,521,265
Staff advances 839,749 860,006
Other receivables*  2,448,020 2,085,902
Receivables from related parties (Note 30(i))es from related paRec  11,824,121 7,086,399
Less: expected credit losses  (3,378,286)( , , )  (3,202,595)( , , )

24,875,369 19,350,977
Prepaymentsnt  4,861,800 10,772,157
Creditors with debit balances  3,098,146, ,  2,284,424 , ,

Total trade and other receivables  32,835,315  32,407,558

*Other receivables relate to sundry debtors -freelancers & sales representatives.eivables relate to sundry de entativeelancers & sales representatives.
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22. Trade and other receivables (continued)22. Trade and other receivables (continuued)

2022 2021
Gross ECL Carrying Gross ECL Carrying

amount allowance amount amount allowance amount
Shs’000 Shs’000 Shs’000 Shs’000 Shs’000 Shs’000

Trade and other receivables 13,141,765  (714,656) 12,427,108 12,521,265  (762,407)  11,758,858 

Staff advances 839,749  (24,432) 815,317 860,006  (97,758)  762,248

Other receivables* 2,448,020  (2,336,500)  111,520 2,085,902  (2,085,902)  -  

Receivables from related 
parties (Note 30(i)) 11,824,121  (302,698) 11,521,424 7,086,399  (256,528)  6,829,871

Prepayments 4,861,800  - 4,861,800 10,772,157  -   10,772,157 

Creditors with debit balances 3,098,146, , -  3,098,146, , 2,284,424, , -   2,284,424, ,

36,213,601 (3,378,286)( ) 32,835,315 35,610,153 (3,202,595)( ) 32,407,558 

Movement in impairment 2022
Shs’000

2021
Shs’000

At start of year 3,202,595  1,428,170

Additions  761,368  2,608,118

Write offs  (585,677)  (833,693)

3,378,286 3,202,595

In the opinion of the directors, the carrying amounts of trade and other receivables approximate to their 
fair value.

23. Cash and cash equivalents 2022
Shs’000

2021
Shs’000

Cash at hand 203,714 161,334

Cash at bank 2,329,102 2,883,392

2,532,816 3,044,726

The carrying amounts of the Company’s cash and cash equivalents are denominated in the following 
currencies:

2022
Shs’000

2021
Shs’000

Uganda shillings  2,154,400  1,315,889 

Kenya shillings  13,687  990  9

Euro  279,042  21,852

US Dollar  85,687 ,  1,705,995 5, ,

2,532,816  3,044,726 
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2022 2021

24. Trade and other payablesp yp y Shs’000 Shs’000

Trade payables 6,092,221 3,325,528
Accruals 855,181 773,634
Other provisions 1,403,074  704,183
Other payables 2,867,775, , 2,570,169, ,

11,218,251 7,373,514
In the opinion of the directors, the carrying amounts of trade and other payables approximate their fair value.  
The carrying amounts of the Company’s trade and other payables are denominated in the following currencies:

2022 2021
Shs’000 Shs’000

Uganda shillings 10,775,580 6,090,850
Kenya shillings  - 3,764
Euro  - 40,536
US Dollar 388,670 1,238,364
Pound 54,001,  - 

11,218,251 7,373,514

The maturity analysis of the Company’s trade and other payables is as follows:y y p y pp yp

Year ended 30 June 2022 0 to 1 month 2 to 3 months 4 to 12 months Total

Shs Shs Shs Shs
Trade payables  3,583,307  1,024,051  1,484,862  6,092,221
Accruals  855,181  -   -   855,181 
Other payables  4,270,849, ,                      -                          -      4,270,849 , ,

 8,709,337  1,024,051  1,484,862  11,218,251 

Year ended 30 June 2021
0 to 1 month 2 to 3 months 4 to 12 months Total

Shs Shs Shs Shs

Trade payables  1,967,579  760,016  597,932  3,325,528 
Accruals 773,634  -    -    773,634
Other payables  3,274,352 , ,                      -                          -      3,274,352, ,

 6,015,565  760,016  597,932  7,373,514 

25. Contract liabilitiest liabilities25 2022 2021
Shs’000 Shs’000

Contracts 1,750,304 1,768,338 

AdditionsAd ns 704,570 812,272

Recognized during the year (122,266)( , ) (830,306)( , )

2,332,608 1,750,304

These represent amounts invoiced to customers in excess of revenue recognised based on inputs. There ese venue recognised based onamounts invoiced to customers in excess of revenue recogn
were signifi cant changes during the year. sign
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26. Grant liability 2022 2021
Shs’000 Shs’000

Democratic Grant Facility (DGF)  34,053 81 

The overall movement in DGF grant liability during the year was as follows:

At start of year  81  428,405
Cash received during the year  320,929  391,593 
Direct project expenditure  (286,957)  (481,666)
Service offering charges -  (338,250)( , )

At end of year  34,053 81 

“On 01 December 2020, the Company renewed a partnership agreement with the Democratic Grant Facility 
(DGF) to run a project titled “Amplifying Access to Justice through Media Interventions”. Under this project, 
the Company through its media platforms, increases awareness about people’s legal and human rights, and
enhances accountability for violation of rights. The project highlights challenges encountered in accessing 
justice, encourages accountability by duty bearers and ultimately improves access to justice. This project is 
being implemented by NVPPCL with support from DGF as the Donor.”

It is a 22 month project running up to 30th September 2022, with a budget of Ushs 1,513 million.
Implementation offi cially started on 01 December 2020. During the year ended 30 June 2022, the Company
received Ushs 321 million (2021: Ushs 392 million).

27. Right of return assets and refund liabilities 2022 2021
Shs’000 Shs’000

Right of return assets

As at start of year 1,042 12,728
Increase 5,541  -  
Decrease in expected returns  -   (11,686)

As at end of  year 6,583 1,042

Refund liability
As at start of year 1,428 17,926
Increase 6,905 -
Decrease in expected returns              -  (16,498)( , )

As at end of  year      8,333       1,428

All right of return assets and refund liabilities arise from rights of return of newspapers and magazines.wspapers and magazin

28. Dividends payable 2022 2021
Shs’000 Shs’000

At start of year  3,810,659  3,074,105 
Dividend declared in the year  -   1,377,000 
Dividend paid in the year  (14,859)( , )  (640,446)( , )

 3,795,800  3,810,659 
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2022 2021

Shs’000 Shs’000
29. Cash fl ows from operating activities

Profi t/(loss) before tax Note 1,718,658  (927,821)
jAdjustments for:j

yDepreciation of property, plant and equipmentp p p y p q p 17  2,117,024 2,321,669
gDepreciation of right of use assetsp g 18  315,669  307,223

gAmortisation of intangible assets g 19  717,223  98,805
Net /(gain) on disposal of property, plant and equipment (g ) p p p y p q p  39,694  (72,719)( )
Amortisation of treasury bondy 20b))  326,117  -  
Accrued interest on treasury bondy 20b))  (54,569)( )  -  
Interest income on deposits with commercial banks p 20a))  (898,768)( ) ( ) (705,138)
Increase in provision for litigationsp g 16  728,240  1,144,903
Write back of provision for litigationsp g 16  (325,075)( ) ( ) (319,000)
Increase in allowance for expected credit lossesp 22  761,368  2,608,118
Increase in provision for stock obsolescence p 21  35,021  96,078 
Interest expense on lease liabilitiesp 15  93,230  130,726 
Interest expense on borrowed fundsp 13  1,851,657  459,141
Changes in working capitalg gg g p
- inventories  (5,531,185)( )  1,602,275
- trade and other receivables  (1,189,125)( )  328,356
- contract liabilities  582,304 ( ) (18,034)
- trade and other payablesp y  3,844,742  (2,109,665)( )
- right of return assetg  (5,541)( )  11,686 
- refund liabilityy  6,905  (16,498)( )
- grant liabilityg y  33,972 , ( ) (428,324)( , )

Cash from operations  5,167,561  4,511,781

30. Related party transactions and balances

The Company is controlled by Government of Uganda which owns 53% of the Company’s shares. The 
remaining 47% of the shares are widely held by the public.

Nature of relationship, transactions and terms and conditions

(i) Government of Uganda

The Government has 53% control of the Company. The Company’s transactions with the Government
relate to sale of newspapers, magazines and adverts through its different plat forms. Credit is issued on 
normal terms between 30-90 days. The Company also pays dividends to the Government in its capacity 
as a shareholder.

Nature of relationship, transactions and terms and conditions(continued)tion

(ii) National Insurance Corporation Limitedonal Insurance C(

National Insurance Corporation Limited has 2.7% shareholding in the Company. The Company’s ational Insurance Corporation Limati
transactions with National Insurance Corporation Limited relate to sale of newspapers, magazines transactions with National Insurance Cnsa
and adverts through its different plat forms. Credit is issued on normal terms between 30-90 days. Theforms. Cdv
Company also pays dividends to National Insurance Corporation Limited in its capacity as a shareholder.surance ny

(iii) National Social Security Fundnal

National Social Security Fund has 19.61% shareholding in the Company. The Company’s transactions withN he Company. The Company’sal Security Fund has 19.61% shareholding in the Company. 
National Social Security Fund relate to sale of newspapers, magazines and adverts through its different Nati magazines and adverts throual Security Fund relate to sale of newspapers, magazines and
platforms. Credit is issued on normal terms between 30-90 days.The Company also pays dividends to tfor ys.The Company also pays divms between 30-90 days.The Compa
National Social Security Fund in its capacity as a shareholder.nal Social Security Fund in its as a shareho



Media and National Economic Recovery152

New Vision Printing And Publishing Company Limited
Annual report and fi nancial statements
For the year ended 30 June 2022

152

Annual Report 
2021-22

NOTES (CONTINUED)

30. Related party transactions and balances (continued)d)

(iv) Terms and conditions

Other than the terms disclosed above, there have been no guarantees provided or received for any of the
above related party balances.

The following transactions were carried out with related parties:ted pa t es:

a) Sale of goods and services 2022
Shs’000

2021
Shs’000

Government ministries, departments and agencies  25,379,224 12,679,126

National Insurance Corporation Limited  53,339 62,693

National Social Security Fund  294,004, 243,696,

25,726,567 12,985,515

b) Outstanding balances arising from sale of goods and services

i) Receivables from related parties (Note 22)

Government ministries, departments and agencies  11,610,317 6,972,890
National Insurance Corporation Limited  45,805 42,960
National Social Security Fund  168,000, 70,549,

11,824,121 7,086,399
Less: impairment allowance (302,698)( , ) (181,412)( , )

11,521,424 6,904,987 

Movements in the related party balances are analysed further below:

Year ended 30 June 2022
At start of 

year
Shs’000

Billings
Shs’000

Collections
Shs’000

At end of 
year

Shs’000

Government ministries, departments and agencies 6,972,890  25,379,224  (20,741,797) 11,610,317

National Insurance Corporation Limited 42,960  53,339  (50,494) 45,805

National Social Security Fund 70,549  294,004  (196,553) 168,000

Less: impairment allowance (181,412)( , ) -                   - (302,698)( , )

 6,904,987  25,726,567 (20,988,844)( )  11,521,424 
Year ended 30 June 2021Year ended 330 June 2021
Government ministries, departments and agencies 15,891,025 12,679,126 (21,597,261) 6,972,890

National Insurance Corporation Limited 34,040 62,6936 (53,773) 42,96042,4

National Social Security Fund 110,802 243,696 (283,949) 70,549

Less: Impairment allowance (406,813)( , ) -                   -   - (181,412)( , )

15,629,054 12,985,515 (21,934,983)( ) 6,904,987

The receivables from related parties are interest free, have no specifi c dates of repayment and are om related parties are intererties are interest free, have no specifi c dates of repayment a
unsecured.
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30. Related party transactions and balances (continued) 2022 2021
Shs’000 Shs’000

c) Dividend transactions and balances

Dividends declared in the year

National Insurance Corporation Ltd  -   37,227
National Social Security Fund  -   270,000
Ministry of Finance, Planning & Economic Development                  -   734,400,

                 -  1,041,627

Dividends paid in the year

National Insurance Corporation Ltd  -   37,227
National Social Security Fund                  -   270,000

                 -  307,227

d) Key management compensation (including directors’ remuneration)

Key members of management
Mr. Don Wanyama (Managing Director)
Mr. Ndyanabo Gervase (Deputy Managing Director)

2022 2021
Key members of management remuneration Shs’000 Shs’000

Salaries  836,816 821,388
NSSF employer contribution  43,187 45,760
Company contribution to staff provident fund  204,225 , 224,772,

1,084,227 1,091,920

There were no loans to key members of management during the year (2021: Nil)

None of the related party balances is either past due or impaired. 

31. Risk management objectives and policies

Financial risk management risk manag

The Company’s activities expose it to a variety of fi nancial risks: market risk (including foreign exchange e Company’s activities expoTh
risk, interest rate risk and price risk), credit risk and liquidity risk.risk, interest rate risk and price risksk,

The Company’s overall risk management programme focuses on the unpredictability of fi nancial ogrammom
markets and seeks to minimise potential adverse effects on the Company’s fi nancial performance.se effes a
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31. Risk management objectives and policies (continued)

Financial risk management (continued)

“The Company’s Board of Directors has overall responsibility for the establishment and oversight of the 
Company’s risk management framework. The Board has established an Audit and Risk Committee, and the 
Strategy Department, which are responsible for developing and monitoring the risk management policies in 
their specifi ed areas. All Board committees have non-executive members and report regularly to the Board 
of Directors on their activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk 
management policies and systems are reviewed regularly to refl ect changes in market conditions, products 
and services offered. The Company through its training and management standards and procedures, aims 
to develop a disciplined and constructive control environment, in which all employees understand their
roles and obligations. 

The Company’s Audit and Risk Committee is responsible for monitoring compliance with the Company’s risk 
management policies and procedures, and for reviewing the adequacy of the risk management framework
in relation to the risks faced by the Company.

The Audit and Risk Committee is assisted in these functions by Internal Audit and Risk functions.Internal 
Audit undertakes both regular and adhoc reviews of risk management controls and procedures, the results
of which are reported to the Audit and Risk Committee.

a) Market risk

- Foreign exchange risk

The Company is exposed to foreign exchange risk arising from various currency exposures primarily with
respect to the US Dollar, Euro, KES, GBP.The risk arises from future transactions, assets and liabilities in the 
statement of fi nancial position date.

The table below summarises the effect on post-tax profi t and components of equity had the Uganda
Shilling weakened by 10% against each currency, with all other variables held constant. If the Uganda shilling 
strengthened against each currency, the effect would have been the opposite. 

Year ended 30 June 2022

US $ 
Shs’000

Euro
Shs’000

Pound
Shs’000

Kes
Shs’000

Effect on profi t in Shs

(Decrease)/increase  (212,088)( )  19,533  (3,780)( ) 958 

Year ended 30 June 2021

Company US $ Euro Pound Kes

Shs’000 Shs’000 Shs’00000 Shs’000

Effect on profi t in Shs

(Decrease)/increase  32,734  (1,308))( )) -  (194) (1 4)( )(

A 10% sensitivity rate is being used when reporting foreign risk internally to key management personnel and nternally to key management personnel and on
represents managements assessment of the reasonably possible change in foreign exchange rates. bly possible tes
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31. Risk management objectives and policies (continued) 

Financial risk management(continued)  

a) Market risk (continued)

- Interest rate risk

The Company’s exposure to interest rate risk arises from the current borrowings and interest bearing 
fi nancial assets. Financial assets and liabilities obtained at different rates expose the Company to interest 
rate risk. Financial assets and liabilities obtained at fi xed rates expose the Company to fair value interest rate 
risk, except where the instruments are carried at amortised costs. The Company maintains adequate ratios 
of borrowings when compared to total borrowings in fi xed interest rates.

The table below summarises the effect on post-tax profi t and equity had interest rates been 1 percentage 
point higher, with all other variables held constant. If the interest rates were lower by 1 percentage point, the
effect would have been the opposite.          
         
                  2021 2022  
         Shs’000 Shs’000Shs’000 

Effect on profi t         
Decrease)/increase         (73,380)( )   35,303 

           

b) Credit risk 

Credit risk arises from cash and cash equivalents, derivative fi nancial instruments and deposits with banks 
and fi nancial institutions, as well as credit exposures to customers, including outstanding receivables.

If customers are independently rated, these ratings are used. Otherwise, if there is no independent rating, 
management assesses the credit quality of the customer, taking into account their fi nancial position, past 
experience and other factors.

Individual limits are set based on internal or external information in accordance with limits set by the 
management. The utilisation of credit limits is regularly monitored.  

In assessing whether the credit risk on a fi nancial asset has increased signifi cantly, the Company compares
the risk of default occurring on the fi nancial asset as at the reporting date with the risk of default occurring
on that fi nancial asset as at the date of initial recognition. In doing so, the Company considers reasonable 
and supportable information that is indicative of signifi cant increases in credit risk since initial recognition 
and that is available without undue cost or effort. There is a rebuttable assumption that the credit risk on 
a fi nancial asset has increased signifi cantly since initial recognition when contractual payments are more 
than 30 days past due. 

For this purpose, default is defi ned as having occurred if the debtor is in breach of contractual obligations, or
if information is available internally or externally that suggests that the debtor is unlikely to be able to meet
its obligations. However, there is a rebuttable assumption that default does not occur later than when a 
fi nancial asset is 90 days past due.

If the Company does not have reasonable and supportable information to identify signifi cant increases indoes If th
credit risk and/or to measure lifetime credit losses when there has been a signifi cant increase in credit risk d/or to measucred
on an individual instrument basis, lifetime expected credit losses are recognised on a collective basis. For vidual instrument baan
such purposes, the Company fi nancial assets on the basis of shared credit risk characteristics, such as:urposes, the Company fi nancipu
- type of instrument;type oof i
- industry in which the debtor operates; and- industry in which the debtor operates; andy in
- “nature of collateral.“   co       
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31. Risk management objectives and policies (continued)

(b) Credit risk(continue)

A fi nancial asset is credit-impaired  when one or more events that have a detrimental impact on the 
estimated future cash fl ows of the fi nancial asset have occurred.  Evidence that a fi nancial asset is credit
impaired include observable data about the  following events:

- signifi cant fi nancial diffi culty of the debtor

- a breach of contract

- it is probable that the debtor will enter bankruptcy

- the disappearance of an active market for the fi nancial asset because of fi nancial diffi culties.

The gross carrying amount of fi nancial assets with exposure to credit risk at the reporting date using a single
rate approach was as follows:

Basis for measurement of  allowance Gross 
receivables

Shs’000

rates
%

ECL
Shs’000

Carrying 
amount
Shs’000As at 30 June 2022

pCompanies  8,356,552 4.71% ( ) (393,260)  7,963,292
Schools and Universities  936,299 6.50%  (60,820)( )  875,480

g gAdvertising agents  3,352,844 6.38% ( ) (213,756)  3,139,088
Others (Newspaper/Radio agents and individuals )( p p g )  496,070 9.44%  (46,821)( )  449,249 

pGovernment departments  11,824,121 2.56% ( ) (302,698)  11,521,424
Prepaymentsp y  4,861,800 0% - 4,861,800 

Creditors with debit balances  3,098,146, , 0%               -  3,098,146 , ,

Specifi c allowance  32,925,832  (1,017,354)  31,908,478 
Staff advances  839,749 ( ) (24,432)  815,317 

Other receivables*  2,448,020, ,  (2,336,500)( , , )        111,520,

 36,213,601  (3,378,286)( )  32,835,316

Basis for measurement of  allowance

As at 30 June 2021
Gross 

receivables
Shs’000

rates
%

ECL
Shs’000

Carrying 
amount
Shs’000

pCompanies 8,143,467 5.40% ( )(439,747) 7,703,720 
Government departmentsp 7,086,399 3.62%  (256,528)( )  6,829,871 
Schools and Universities 1,410,251 8.51% ( ) (120,012) 1,290,239
Advertising agents g g 2,202,412 8.70% (191,707)( ) 2,010,705 

( p p g )Others (Newspaper/Radio agents and individuals ) 765,135 1.43% ( )(10,941)  754,194 
Prepaymentsp y 10,772,157 0%  -   10,772,157

Creditors with debit balances 2,284,424, , 0% -   2,284,424, ,

 32,664,245  (1,018,936) (1,0( )  31,645,309309
pSpecifi c allowance

Staff advances  860,006  (97,757)( )  762,24962,2762
Other receivables*  2,085,902, ,  (2,085,902)( , , ) -  

 35,610,153  (3,202,594)( )  32,407,558

Financial assets for which the  allowance has been measured at an amount equal to lifetime expected credit edit beewance has been measured at an amount equal to lifetime 
losses have been analysed above based on their credit risk ratings as follows:analysed above based on thebased on their credit risk ratings as follo

a) fi nancial assets for which credit risk has increased signifi cantly since initial recognition but that are not t arssets for which credit risk hacredit risk has increased signifi cant
credit impaired;mpaired;
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31. Risk management objectives and policies (continued)

(b) Credit risk (continued) 

b) fi nancial assets that are credit impaired at the reporting date; 

c) trade receivables, contract assets and lease receivables for which the  allowance is always measured at an 
amount equal to lifetime expected credit losses, based, as a practical expedient, on provision matrices. 

The age analysis of the trade receivables at the end of each year was as follows:    

Not past 
due

Shs’000

30 to 150 
days past

Shs’000

150 to 365 
days past

Shs’000

Over 365 
days past

Shs’000

Total
Shs’000

As at 30 June 2022  5,688,659  10,165,545  3,832,026  5,279,656 24,965,886 

As at 30 June 2021  5,811,711  6,320,407  2,952,459 4,523,088  19,607,664

(c) Liquidity risk           

Liquidity risk is the risk that the Company will encounter diffi culty in meeting obligations associated with
fi nancial liabilities. Cash fl ows forecasting is performed by the fi nance department of the Company by 
monitoring the Company’s liquidity requirements to ensure it has suffi cient cash to meet operational needs 
while maintaining suffi cient headroom on its undrawn committed borrowing facilities at all times so that
the Company does not breach borrowing limits or covenants on any of its borrowing facilities. 

Prudent liquidity risk management implies maintaining suffi cient cash and marketable securities,the 
availability of funding through an adequate amount of committed credit facilities and the ability to close 
out market positions. Due to the dynamic nature of the underlying businesses,the Company’s management 
maintains fl exibility in funding by maintaining availability under committed credit lines.

A disclosure of the undrawn facilities is as per Note 13. This is the Company’s liquidity reserve.

Notes 13 and 24 disclose the maturity analysis of borrowings and trade and other payables.

The tables below disclose the undiscounted maturity profi le of the Company’s fi nancial liabilities:  

Year ended 30 June 2022 Interest rate
%

1 - 3
months  Shs

3 months - 1 
year Shs

1 - 5 years
Shs

Total
Shs

Interest bearing liabilities

-Borrowings 14.75%  2,999,274  8,997,822  -    11,997,096 
-Lease liabilities 21%  -    264,540  105,735  370,275 
Non-interest bearing liabilities
-Trade and other payables 0%  9,733,389 , ,  1,484,862, ,  -   11,218,251 , ,

 12,732,663  10,747,224  105,735  23,585,622 
Year ended 31 June 2021n
Interest bearing liabilitiesg liabilitInt

-Borrowings 14.75%  1,250,000  3,750,000  -    5,000,000

-Lease liabilitiese liase 21%  -    213,434  337,543  550,977 

Non-interest bearing liabilities

-Trade and other payablesd o 0% , ,, 2,779,290 2,7, ,,  4,594,224, ,                -   7,373,514 , ,

 4,029,290  8,557,658  337,543  12,924,491 
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32. Capital management

Internally imposed capital requirements

The Company’s objectives when managing capital are:
- to provide an adequate return to shareholders by pricing products and services commensurate with the

level of risk;
- to comply with the capital requirements set out by the Company’s bankers;
- to safeguard the entity’s ability to continue as a going concern, so that it can continue to provide

returns for shareholders and benefi ts for other stakeholders; and
- to maintain a strong asset base to support the development of business.
- to maintain an optimal capital structure to reduce the cost of capital.

The Company sets the amount of capital in proportion to risk. The Company manages the capital structure 
and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of 
the underlying assets. In order to maintain or adjust the capital structure, the group may adjust the amount
of dividends paid to shareholders, return capital to shareholders, issue new shares, or sell assets to reduce 
debt. Consistently with others in the industry, the company monitors capital on the basis of the gearing
ratio. This ratio is calculated as net debt divided capital. Net debt is calculated as total debt (as shown in the 
statement of fi nancial position) less cash and cash equivalents. Capital comprises all components of equity 
(i.e. share capital, share premium, other reserves, retained earnings, and revaluation surplus).

Internally imposed capital requirements
2022 2021

The gearing ratios at 30 June 2022 and 2021 were as follows: Shs’000 Shs’000

g g ( )Total borrowings, including lease liabilities (Note 13 and Note 15)  12,367,371  5,550,977 

q ( )Less cash and cash equivalents (Note 23) ( , , )( )(2,532,816)( , , ) ( )(3,044,726)( , , )

Net debt  9,834,555  2,506,251

Total equity  65,673,037  65,039,065

Gearing ratio           0.15           0.04

Externally imposed capital requirements

The Company’s bankers have established certain guidelines for the management of capital and working 
capital. These are;

- dividend pay-outs and any changes in the capital structure of the Company must fi rst be approved in
writing by the bankers; and

- total borrowings must not exceed the total of inventories and debtors (within 90 days)

The ratios at 30 June 2022 and 30 June 2021 were as follows: 2022 2021
Shs’000 Shs’000

Total borrowings (Note 13)  11,997,096  5,000,000

Debtors (within 90 days)  11,831,630  9,502,131 

Inventories  10,376,513 , ,  8,236,026, ,

 22,208,143 17,738,1578,15

Ratio         0.54           0.28
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33. Contingent liabilities 

The Company is involved in a number of litigations, mainly libel cases, which were yet to be concluded upon
by the date of authorisation of these fi nancial statements. Management continually monitors all potential, 
threatened and actual litigations and assesses the exposure to the Company, if any. Management is
confi dent that any exposure to the Company is adequately covered and those considered as contingencies
are assessed as not likely to crystallize. 

34. Segment information

For management purposes, the Company is organised into business units based on its products and 
services and has fi ve reportable segments, as follows:

- Print media segment, which produces newspapers and magazines generating circulation and 
advertising revenue.

- Electronic media segment, which deals with the radio and television stations generating advertising 
revenue from the electronic media platforms.

- Commercial printing segment, which deals with on demand and tailored printing solutions to
customers. 

- Publishing segment which deals with publication of government and open market books. 

- Other segment, which majorly includes events, sale and disposal of non-current assets,interest income 
and rental income.

The Executive Management Committee is the Chief Operating Decision Maker (CODM) and monitors the
operating results of each business units separately for the purpose of making decisions about resource 
allocation and performance assessment. Segment performance is evaluated based on profi t or loss and is 
measured consistently with profi t or loss in the fi nancial statements. 

For the purposes of monitoring segment performance and allocating resources between segments: all 
assets are allocated to reportable segments other than tax assets. All liabilities are allocated to reportable 
segments other than current and deferred tax liabilities. Liabilities for which reportable segments are jointly 
liable are allocated in proportion to segment assets.

Income tax expense is allocated to reportable segments based on their share of profi t before tax. The totals 
presented for the Company`s operating segments reconcile to the key fi nancial fi gures as presented in its 
fi nancial statements above. 

The totals presented for the Company’s operating segments reconcile to the key fi nancial fi gures as 
presented in its fi nancial statements above.

“Finance costs, administration staff costs, certain other administrative costs, impairment of fi nancial assets, 
fi nance income and other income, are not allocated to individual segments as the underlying instruments
are managed on a Company basis. Current taxes, deferred taxes are not allocated to those segments as 
they are also managed on a Company basis. Capital expenditure consists of additions of property, plant and 
equipment, intangible assets. Inter-segment revenues are eliminated on consolidation.”   
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2022
Shs’000

2021
Shs’00035. Commitments

At the reporting date, the commitments were as follows:

Imported items  617,436  -   

Purchase of equipment  2,532,253, , -   

 3,149,689 -     

36.3 Incorporation

New Vision Printing and Publishing Company Limited is incorporated in Uganda under the Companies 
Act as a public limited liability Company and is domiciled in Uganda.

37.3 Presentation currency
The fi nancial statements are presented in Uganda Shillings rounded off to the nearest thousand (Shs ‘000).
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MANUFACTURING ACCOUNT 

2022
Shs’000

2021
Shs’000

1. COST OF SALES

Cost of raw and packing materials consumed (1.1) 12,387,621 11,670,529

Production costs (1.2) 76,048,747, , 48,214,961, ,

 88,436,368  59,885,490 

 1.1) Cost of raw and packing materials consumed

Opening stock  4,331,407  6,362,623

Purchases 17,807,129  9,639,313

Closing stock (9,750,915)( , , )  (4,331,407)( , , )

 12,387,621  11,670,529

 1.2) Production costs 

Staff salaries  15,734,478  14,966,890

NSSF Company contribution  1,488,787  1,426,254

Free lancers payment  4,858,046  4,420,861

Sales commission  10,907,460  9,471,592

Other production staff costs  1,080,805  895,989 

Outsourcing expenses  24,925,890  -   

Depreciation on property, plant and equipment and right of use
assets  2,512,339  2,162,149

Utilities  661,867  709,929

Repairs and maintenance  1,915,932  2,169,062

TV content  4,190,640  3,244,020

News services & licenses  863,227  813,032

Insurance  353,203  319,381 

Editorial content  122,545  557,003 

Event costs  733,894  54,065 

Machine consumables  205,429  166,602

Other production costsroduction  2,257,471  4,515,032

Stock  adjustment  152,746  96,077 

Fuel and vehicle runFu  878,279  884,296

Communication  438,031  395,054 

Promotionalotio  1,767,677 , ,  947,673 ,

 76,048,747  48,214,961 

 1.3) Distribution coststrib  1,797,858  1,747,052  1
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SCHEDULE OF OTHER OPERATING EXPENDITURE

2022 2021
Shs’000 Shs’000

1. ADMINISTRATIVE EXPENSES
Employment costs
Salaries and wages 5,790,311 5,532,887
NSSF Company contribution  532,504 515,419
Medical expenses  1,160,796 1,355,444
Staff training and team building  268,167 179,475
Company contribution to staff provident fund  871,756 966,525
Retirement and terminal costs  5,922 1,956,344
Other staff costs  751,842, 640,637,

Total employment costs , ,, , 9,381,298 , ,  11,146,731 , ,

Other administrative expenses:

Repairs and maintenance 1,809,984 1,765,253
Printing and stationery 176,644  160,056 
Internet and network 1,295,780 956,991
Motor vehicle running 585,520 589,537
Provision for litigation 720,345 1,144,903
Communication  109,508 98,763
Bank charges and commission 346,389 263,285
Listing expenses 102,380 141,305
Audit fees 76,100 111,635
Directors’ expenses 780,248 729,066
Other administrative expenses 801,655, 706,841,

Total other administrative expenses  6,804,552, ,  6,667,635 , ,

Total administrative expenses  16,185,850  17,814,366

2. OTHER OPERATING EXPENSES

Rent and rates 149,672 148,502
General insurance 130,479 100,012
Electricity and water 519,413 482,362
Security expenses 371,678 373,213
Depreciation and amortisation  637,577  565,549 
 on asset disposal 39,694  -   
Net foreign exchange /(gain) -   (21,713)( , )

Total other operating expenses  1,848,513  1,647,925 1 47,9

3. FINANCE COSTS

Net foreign exchange /(gain)  58,625  -   
Interest on loans  1,851,657  459,141
Treasury bond amortization  326,117  -   
Interest on leasesase  93,230, , 130,72630,7,

Total net fi nance costs  2,329,629  589,867
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BYE, MUSEVENI TELLS 
19 RETIRED GENERALS

A total of 30 generals have retired in one year, pages 4, 5

UGANDA’S 
LEADING 
DAILY

UGANDA’S 
LEADING 
DAILYNew Vision

YOUTH LOANS: GOVT 
EASES CONDITIONS P7
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Wakiso district, the Police have 
said. They include a student 
who had been expelled.

publications in the Police force, out of 
the 7,215 victims, 7,130 were girls.

complacency, experts have 
warned.10 9 8

OIL & GAS

HOIMA HOUSING 
SECTOR BOOMING, 
PRICES SOARING
PAGES 20, 21

Brig. Gen. Adolf SserwaddaBrig. Gen. John Tumwebaze Brig. Gen. Charles WachaBrig. Gen. J.B Mulindwa

Brig. Gen. Francis Ongom

Brig. Gen. Sam Kakuru

Brig. Gen. J.C AnywarGen. Joram Mugume Brig. Gen. John KagandaMaj. Gen. Samuel Turyagyenda

UPC SAGA
COURT KICKSCO
OUT AKENA
FULL STORY PAGE 10
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TUESDAY,
SEPTEMBER 8,
2020

Vol.35 
No.182
USH 2,000
(KSH 107,
TZSH 1,600, 
RF 933)

PPU PHOTO 

SAYS DIGITAL VERIFICATION IS ONLY WAY TO STOP VOTE RIGGING, p3

LOOK OUT 
TOMORROW FOR
GEOGRAPHY, 
ENTREPRENEURSHIP
(O’LEVEL) 

PASS A’LEVEL
CHEMISTRY, MATHS, 
ENTREPRENEURSHIP

FULL STORY PAGE 5

News sites, blogs 
to be registered

persons currently offeringAll per
r planning to start providing or p

online data communicationon
and broadcasting services 
have been asked to obtain 
authorisation from the Uganda 
Communications Commission. 
Details on page 7

BUY E-VERIFICATION
VOTER SYSTEM,
MUSEVENI TELLS EC

HER VISION
BURGOINE BU
SAVING BABIES
IN MBALE
FULL STORY PAGES 33-34

OIL&GAS
ARE UGANDAN A
LOGISTICS FIRMS
READY FOR JOBS?
FULL STORY PAGES 25-26

RUKUTANA
CHARGED,
SENT TO JAIL

UG DECIDES

VISION GROUP: HUB OF CHOICE

(Scan 
the image using the New Vision Digital Experience app to watch the details) Page 3

MUSEVENI FLAGS 
OFF NRM MOTORCYCLES

NAGENDA’S THOUGHTS ON UK PREMIER BORIS JOHNSON, PAGE 8

VisionSEVEN DAYS, ONE PAPER

Saturday

RESHUFFLE

Kenya’s President Uhuru Kenyatta was yesterday announced winner in the just-concluded general elections. He beat his 
rival Raila Odinga who earlier described the results announced by the country’s elections body as a fraud. SEE PAGE 5

POLITICS

LAND MATTERS

Page 6

KAMPALA

Page 5

REGULATION

Page 5

7, TZSH 1,600, RF 933) SATURDAY, AUGUST 22, 2020

NRM POLLS: 

SV
SATURDAY
VISION

WINNERS  
AND 
LOSERS

Pages 3, 8 & 9

COVID 19:

CLLLALAAIMS 
BEEEEBBE 
COOOOOOL’S
ARRRRTTISTE

ELECTION  
WATCH: 

MP BALYEKU 
FACES SEVEN 
RIVALS Pg10

Page 6

Man proposes, 
God disposes

Persis Namuganza 

Economics, Literature,
Geography and ICT pg17-22

TOMORROW 8 PAGES OF PASS PLE

pppgg33, 23-27

POSITION WINNER&RUNNER-UP/VOTES

National chairperson, presidential Yoweri Kaguta Museveni
(unopposed)

1st national vice-chairperson Haji Moses Kigongo (unopposed)

2nd vice-chairperson (female) Rebecca (6,776) 
Persis Namuganza (3,943)

Vice-chairperson central region  Godfrey Kiwanda (4,749)
Kaliisa Karangwa (3,701)

Vice-chairperson Kampala Singh Katongole (4,503)
Godfrey Nyakana (2,665)

Vice-chairperson northern Jacob Oulanyah (7,474)
Sam Engola (1,665)

Vice-chairperson western Dr Chris Baryomunsi (5,947)
Maj. Gen. Matayo Kyaligonza (2,550)

Vice-chairperson eastern Mike Mukula (5,818)
Sanjay Tanna (4,162)

Vice-chairperson Karamoja --Simon Peter Aleper (8,143)
Jimmy Lokoru (2,220)

Factors 
that shaped 
the CEC race   

Jacob Oulanyah

Rebecca Kadaga 

Chris Baryomunsi

s with 
irobi in 
of mutual 
al media thaat
d

KABAKA MUTEBI IS WELL!

SSPASS
A’LEVEL

HN JOHN
NAGENDA 

SundayVISION
NEW TWIST IN 
PS RESHUFFLE
Secretary to Treasury Keith Muhakanizi dragged to the IGG, Page 3

ROBBERY GANG 

HEALTH CARE 

10 YEARSSSEMOGERERE:

PLUS

VOL. 26 NO. 33    PRICE: USH2,000
(KSH 107, TZSH 1,600, RF 933)   

SUNDAY, AUGUST 30, 2020

SV
SUNDAY
VISION

BIG ON SUNDAYS! MISS IT, MISS OUT!

PASS PLEPASS PLE
TOMORROW: LOOK  L

OUT FOR PASS O’LEVELR PASS

WHO WILL
TAKE RUBAGA 

SOUTH?

VISION
UNVEILS
RADIO

STREAMING APP
PAGE 30 PAGE 4

UNDERCOVER
TEAM EXPOSES 

BRIBERY AT KCCA
PAGE 10-11

BANK SELLS 
WIDOW’S 

SH30B ESTATE 
AT SH8B

PAGE 3

COVID-19COVID-19
SURVIVORS URVIVO

TIGMA

SUNDAY XTRA

PAGE 25-27

The apartments that Ida Kwesiga lost to the 
bank. Scan the photo above to watch video
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THE NEW VISION 
Is Uganda’s leading English
daily newspaper running from 
Monday to Friday. With various 
sections making up the whole
paper, a strong emphasis is
placed on enhancing reader
value. The New Vision is 
dedicated to education and 
publishes advanced career/
study guides and conducts
direct school education through
its “Newspapers in Education” 
programme. Toto magazine, 
released every Wednesday, is a
favourite among primary school
children.

SATURDAY VISION
An English weekend
entertainment newspaper 
aimed at leisure, entertainment
and relaxation for all ages, 

of news features, sports, and 
commentary. It comes with 
magazines like GOAL, Homes
and Construction, Intimate and 
Swagg for the youth.

SUNDAY VISION 
Provides reading for the whole 
family and comes with three 
magazines, Sunday Extra
and Pearl of Africa.  It comes
with a variety of background 
news, sports, lifestyle,
political commentary and
entertainment. Sunday Vision
also carries several features 
including Crime, Suspense and
Intrigue, and another edition of
Toto magazine.

English Newspapers
Vision Group dominates the English newspaper market in Uganda with four newspapers.

SV
SATURDAY
VISION

SV
SUNDAY
VISION



BUKEDDE
Is a Luganda daily, which is
an integral part of the average 
working Ugandan’s day with 
both local and international
news.

It has a variety of features
which include education,
farming, crime investigations, 
business advice, relationship
advice, leisure, traditional
remedies, women and health,
entertainment, art, to mention
but a few.

BUKEDDE LWAMUKAAGA 
Published every Saturday, this 
covers fashion, homes and 
construction, analyses, in-depth 
sports analyses and many other 
stories.

BUKEDDE KU SSANDE

and has a variety of features that 
cover family, religious issues,
literacy series for children, crime 
investigative follow-ups, political
analyses and Luganda language 
and culture lessons.

Vernacular Newspapers
Vernacular Newspapers focus on the everyday life and human interest side of the communities 
in Central, Western, Northern and Eastern Uganda.

Bukedde

Omwana 
wange
aba LDU
bamusse

VOL 25   NO. 181  LWAKUBIRI JULY 30, 2019 USHS  1,000/-  KSHS 50 TZSH 800

I ANDOGA  P16

Abaagalana nga bali mu mukwano.

Ssenga

LABA P12 

p4

AMATIKKIRA: Kabaka ayingidde Busiro-p6,8,9 

p2,3Basazeeko kkooti gye bamututte

-Laba
P6

Vision Group
 INNOVATION AND EXCELLENCENATIONAL PRIDE   GLOBAL EXCELLENCE

VOL 26  NO. 215  LWAKUBIRI  SEPTEMBER 8, 2020 SHS  1,000/-  KSH 
50  TZ 800

-P2, 3

ABANENE 100 BAABULIDDE TRUMP -P7
Kitegeeza kiK

5 

BALEETA EKYUMA EKIKWATA 
ABABBA OBULULU MU 2021

Engeri gye 
kibakwata

Ekyuma nga kino bye 
bimu ku bikozesebwa 
mu kulonda mu 
Amerika n’amawanga 
amalala agaakula

ENGLISH:
MATH: FRACTIONS
SST:
SCIENCE: FOOD PRESERVATION 

WORK
Enteekateeka 
y’okuggula 
amasomero

Bukedde
LWAMUKAAGA

VOL 25   NO. 179 LWAMUKAAGA JULY 27, 2019 USHS  1,000/-  KSHS 50 TZSH 800

Etteeka ly’ebyokulonda eppya lisibye abeebibiina enkalu

Mutuwe 
ekibonerezo 
nalwo luggwe

BAMUBIKIDDE OMWANA GW’AZADDE NAYE N’AFA

Young Mulo ng’ateekebwa mu 
mmotoka mwe yatwaliddwa 
oluvannyuma lw’okukola 
sitetimenti ku poliisi.

Mulo

Mugisha

p6

p4

p2

Bukedde
 LWAMUKAAGA

VOL 26 NO. 213  LWAMUKAAGA SEPTEMBER 5, 
2020 SHS  1,000/- KSH 50  TZSH 800    

ASS 
L

P6 & P7

REVISION
QUESTIONS

MATHS,HSHS,,,HSS,,
ENGLISH,SH,H,,SSSSSSSHH,H,H,H,

SST & && && && 
   SCIENCEEEEEECEEECECEEEEEE

Asse
muganzi we 
owoolubuto

KAMOGA
Alaze 
pulaani
eddako-P

KIBI Avuganya mu 
NRM akabenje 
kamusse

-P

Engeri
abanene gye 
basazizzaamu
eby’e
Ssembabule Minisita Rosemary 

Seninde (mu ggomesi) 
mu kulonda eggulo mu 
Kiwalimu e Kasangati.

-P3

-Laba
P , , 6

MOSES NYANZI

Bukedde
KU SSANDE

Bukedde
KU SSANDE

MUSEVENI AYISE ABAWAKANYA 
EKKOMO KU MYAKA- P5

Eby’omukazi eyasibirwa 
mu maka biwanvuye

AMERIKA ESSE OMUKAZI 
EYATEMULA BANNAKENYA - P6

VOL 19  No. 41  SSANDE
OCTOBER 15,  2017 SHS 1,000/- 

Amagye ne poliisi nga 
bizinzeeko ewa Mbabazi 
(mu katono waggulu).

Aba ISO bavuddeyo ku kusibira omukazi Mbabazi mu nnyumba - P4

www.bukedde.co.ug

Bukedde
VOL 22  No. 35  SSANDE SEPTEMBER 6,  2020 SHS 1,000/- 

LEARNING MATERIAL TOP CLASS, 
  P1, P2 & P3

MATH: ALGEBRA & FRACTIONS
LITERACY: INSECTS & PLANTS

COMPOUND WORDS

KU SSANDE

LWAKI ABANENE
BA NRM BAGUDDE

ABAPYA ABAMEZZE ABANENE

Muhumuza eyawangudde 
Nsubuga: Kassanda South

Kiyimba eyawangudde 
Mbabaali: Bukoto South

AyAA ume eyawangudde
Anite: Kobokomunisipaali

Nsubuga: Kassanda SouthBukenya: Busiro North Musumba: BuzaayaByandaala: Katikamu South Mbabaali: Bukoto  South

Zziwa: NakawaWest Magogo: Budiope East
Asha Lubyayi Kayanja: 
Omukazi owa Rakai

-P3, 4, 
5, 6, 7

ABAGUDDE

Anite: Koboko munisipaali



Website Publishing

www.newvision.co.ug

in Uganda with over 3.8 million page views and 
720,000 users monthly.

www.urbantv.co.ug
The website regularly posts videos from all your favorite 
television shows and is popular with the audiences  
between 18 and 54 years, 51% of whom are male. 

www.bukeddetv.co.ug

the television’s features with all your popular shows being 
shared daily. 

www.tvwest.co.ug
The website keeps fans updated with video footage of 
the news, politics and entertainment for the audience in 
Western Uganda. 

www.radiowest.co.ug
The  popular radio station in western Uganda shares its 
news and programing schedule with its audiences via 
their website. 

www.xfm.co.ug
You can tune into the station live, via their website. Their 
audience is kept entertained with interests ranging 
from Sports, News, Education, Employment to Arts & 
Entertainment.

archives.visiongroup.co.ug
The website is a resourceful search engine with over 
1 million pages of history from all our publications.

www.kampalasun.co.ug

corporate, sports, gossip and social events. It has 
approximately 14,000 users, 73% of whom are 
accessing the website via mobile. 

www.bukedde.co.ug
Uganda’s leading Luganda website keeps you informed 
with the current news. The website has approximately 
1.3 million page views majorly from Uganda, United 
Kingdom, United States and United Arab Emirates.  

https://epapers.visiongroup.co.ug 
You can now buy an electronic version of all our 
newspapers and magazines via our online platform. 
It’s an easy and convenient way for readers to access 
their favorite publication wherever they are. 

https://ugandahistory.newvision.co.ug
The website is a resourceful search engine with Uganda’s 
history in pictures throughout the years.

Newvision TV:  https://www.youtube.com/user/newvisioncam
Bukedde TV:    https://www.youtube.com/user/bukeddetvYOU TUBE

https://www.harvestmoney.co.ug 
This new website was created to bring agricultural 
information closer to every Ugandan. Agriculture 
is very important to Uganda’s economy and Vision 
Group has taken it upon itself to support farmers 
with the information they need to do it right. 
This website gives them access to agricultural 
news, farming tips, market opportunities for their 
agricultural products and so much more. 



The New Vision Digital 
Experience App 

The New Vision Digital Experience is a mobile application 
that puts a world of news and entertainment in the palm 
of your hands. With this app, you can enjoy all the latest 
news updates, stream live TV and radio, share your own 
news stories, get access to education materials and even buy 
airtime or data bundles. It is truly a powerhouse of an app. 
The New Vision Digital Experience app is available on the 
Apple AppStore or on the Google Playstore.  

d e l i v e r i n g  v a l u e

Printing and Publishing Services

Large Format Printing.
We have equipment for all 

Lamination, Varnishing, Foiling, 

creative design house team 
to bring your ideas to life! Our 
range of products include; Books, 
Reports, Spiral-bound Diaries 
and Notebooks, Calendars (desk, 
wall, shipping & plano), Folders, 
Printed Stationery, Labels, Banners, 
Magazines, Newsletters, Greeting 
& invitation cards, Newspapers, 
cards, Marketing and Promotional 
Materials like Brochures, Fliers, 

Branding; Wall Branding, Car 
Branding and signage

BENEFITS:
• Timely delivery
• Competitive prices
• Innovation & Creativity
• Guaranteed quality
• Professionalism
•
• After-sales services 

Vision publishing is a business unit with 
over 37 Government approved titles for 
Upper Primary, and Lower secondary 
within its 1st year of inception. Its main 
objective is to educate the nation 

publishing opportunities within the 
Educational sector, inspirational and 
creative ideas and monetizing them. 
These may include school textbooks for 
both primary and secondary, scholarly 
works, general books, and any self-
interest materials like biographies, novels 
among others.

Our main clients include both the 
Government of Uganda, its agencies as 
well as the private sector. 



Television

Bukedde TV1 is the leading station 
in Uganda. The station enjoys a 
strong symbiotic relationship with 
Bukedde newspaper and Bukedde
FM and is available on DStv, GOtv, 
Zuku, Azam, Startimes and Signet.
The station can also be streamed 
online using the New Vision digital
experience app.

Urban is a primarily English 
entertainment TV station that 

programmes.  Born out of a need
to adequately capture the youth,
Urban ensures that Vision Group

TV is available on Zuku, GOtv,
Startimes,  Azam pay TV and DStv.
The station can also be streamed 
online using the New Vision digital
experience app.

Bukedde TV 2 is a Luganda station 
targeting the male adult aged 
18-35 from the middle and lower
social class. It airs a wide selection of 
uninterrupted programming, 70%
of which is local content including
action movies, music mixes and select 
soap operas. Bukedde TV2 is available
on Zuku TV, Azam, Star Times, GOtv 
and DStv. The station can also be
streamed online using the New Vision
digital experience app.

Wan Luo TV is a TV channel 
broadcasting in the Luo language 
covering the greater Northern 
part of Uganda and some parts of 
Kenya where the Luo language is 
predominantly spoken. It is available 
on Startimes. The channel can also 
be streamed online using the New 
Vision digital experience app.

TV West is stationed in Mbarara in 
western Uganda and is the leading 
regional station reaching audiences 
nationwide. It is available on Zuku, 
GOtv, Startimes,  Azam pay TV 
and DStv. The station can also be 
streamed online using the New 
Vision digital experience app.

TV East, is a new TV channel, under vision 
group targeting the Eastern Uganda 
Audience. That is Busoga, Bugisu, Teso 
and Karamoja sub-regions are the 
main target areas. TV East broadcasts 
in 5 languages with the primary Target 
Audience being Ateso and Lumasaba 
taking 60%, and the secondary target 
audience being Swahili, English and 
Lusoga take the other 40%. The TV 
channel is tentatively based in Kampala 
but with correspondent teams from the 
targeted areas, providing local content. 
The Tv is under incubation on the New 
Vision Digital App. It is also available on 
Zuku Tv.



Radios

RADIO

95.7FM

M  
F M  

A I C A  N A  A T E K E R
Radio

XFM is an English speaking urban 
youth station targeting 18-28 year olds. 
Broadcasting on 94.8fm in Kampala, 
with outstanding radio personalities 
and a blended mix of hit music.  The 
station can also be streamed online 
using the New Vision digital experience 
app.

Located in Soroti, Etop broadcasts in 
Ateso for eastern Uganda and is the 
number one station in the region 
covering Tororo, Mbale and Soroti. 

politics, news, infotainment and 
music. The station can also be 
streamed online using the New 
Vision digital experience app.

Broadcasting in Luganda, Bukedde 
FM is the perfect blend of 
entertainment and information.  
The radio station shares a close 

Bukedde newspaper and Bukedde 
TV and is a prominent station in 
the central region. It is available on 
100.5 FM in Kampala, 106.8 FM in 
Masaka and 96.6 FM in Mbarara. 
The station can also be streamed 
online using the New Vision digital 
experience app.

Arua One FM is one of the leading 
multi-lingual stations in the West 
Nile region.

The station broadcasts mainly in 
Lugbara, Swahili and English. Arua 
One FM’s signals reach an extensive 
area including the districts of Arua, 
Nebbi, Yumbe, Moyo, Adjumani, 
Packwach, Koboko, parts of the 
Democratic Republic of Congo and 
South Sudan. The station can also 
be streamed online using the New 
Vision digital experience app.

Radio West is the giant of 
western Uganda’s radio stations, 

entertainment. It is available on 
the following frequencies in the 
respective areas:- 
94.3 FM Kabale, 106.6 FM Masaka, 
95.2 FM Kampala and 91.0FM Fort 
Portal. The station can also be 
streamed online using the New 
Vision digital experience app.

Radio Rupiny is based in Gulu for 
the people of the northern part of 
Uganda. It stretches from Lira, to 
Kitgum and Gulu, broadcasting 
in a mixture of Acholi and Luo 
with a fusion of politics, news, 
infotainment, local and international 
music. The station can also be 
streamed online using the New 
Vision digital experience app.



Circulation & 
Distribution Services

Advertising Services

achieve objectives such as strengthening brand 
image, driving sales and awareness, and reaching out

audience, provides a complete experience and avenue
for the two-way interaction.

Circulation distribution services ensure that
our newspapers and magazines are sold and
distributed daily to all major towns in Uganda and
neighbouring cities like Nairobi, Kigali, Arusha and 
Juba.

Circulation services aim at getting the newspaper
on the market early enough to conveniently serve 

New Vision is a member of the Audit Bureau of 
Circulations South Africa (ABC). The New Vision,
Saturday Vision, Sunday Vision and Bukedde

a year.

accurate, consistent and regular circulation data. 
In addition, it gives credibility to the circulation 
data; provides content that aids the advertiser in
media planning and buying decisions and aids the
publisher in selling advertising.

the best opportunities to reach their target market.

radio and television advert production and other 
customized communication packages

Advertising services include:-
• Notices & announcements
•
• Supplements
• Special reviews
• Job adverts
• Tenders
• Insertions
• Website adverts
• Radio adverts
• Television adverts
• Documentaries

Vision Group has a top of the range multi-purpose 
promotional truck. The truck can be used for
promotional activity within the city and other 
towns.

With high quality sound and lighting with
versatility for both day and night events, you can 
reach your potential target audiences across
Uganda

The truck can be used to:
• Drive sales and brand awareness for clients
• Create awareness about new products on the

market
• Sample products with audiences
• Strengthen the brands’ perceived image in their 

market segments

Events

Promotional 
Mobile Truck



HEAD OFFICE
+256 (0)414 337 000, +256 (0)312 337 000

EDITORIAL
editorial@newvision.co.ug

+256 (0)414 337 000, +256 (0)312 337 000

ADVERTISING
advertising@newvision.co.ug

+256 (0)414 337 000, +256 (0)312 337 000

PRINTING
P.O.Box 9815, Kampala
print@newvision.co.ug

+256 (0)414 337 000, +256 (0)312 337 000

WEBSITES
www.newvision.co.ug, www.visiongroup.co.ug

Kampala

First Street Industrial Area.

Sales and Marketing are situated 
at Pike House, Plot 17 First Street, 
Industrial Area.

Western Uganda
• Mbarara - Plot 4, Stanley Road

Eastern Uganda
• Soroti - Plot 14, Engwau Road
Northern Uganda
• Arua - Plot 13/15, Pakwach Road
• Gulu - Plot 9/11, Coronation Road

Nairobi
10th

Standard Street
P.O.Box 13450-00100
Tel: +254 20 22 135 67

Contact Vision Group

 Newspapers: The New Vision, Bukedde Websites: www.newvision.co.ug 
Radios: XFM, Bukedde FaMa, Radio West, Etop Radio, Radio Rupiny, Arua One 

TVs: Urban TV, Bukedde TV, TV East, TV West  APP: NewVision-Digital Experience 
Printing Services: Vision Printing Publishing Services: Vision Publishing
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COOMMPPANNY 
INFORMATION
BOARD D OFO DDIRREEECTORS

Patrick Ayota Chairperson (Non Executive Director)

Susasann LuLubbegaa Deputy Chairperson (Non Exxecutive Director)

Don Innocent Wanyama Managing Director/Executive Director

GeGervrvaasa e NNdyananaaaabobobobo Deputy Managing Director/CCompany secretary

Michael Nyago Non-Executive Director

RoRobibinnan hh KKaiittiiritimba Kittungi Non-Executive Director

Julie Piloya Okiror Non-Executive Director

MoMosesees s Mwwaseee NoNNN n-Executive Director

Aéko Ongodia Non-Executive Director

SaS rahh IrIrene e Walusiisimbmbmbii NoNoon-Executive Directtoro

Peter Kawumi Non-Executive Director

Daavviv d KKenneth Mafabi NoN n-Executive Directtor

BOB AARD AAUDIT AND RISKK COMMMIMITTTEEEE

Michael Nyago Chairman

Joseph Baliddawa Member

Parity Twinomujuni Member

Sarah Irene Walusimbi Member

Josephine Olok Member

PRINCIPAL BANKERS
Stanbic Bank Uganda Limited
P. O. Box 7131
Kampala, Uganda

Standard Chartered Bank 
Uganda Limited
P. O. Box 7111
Kampala, Uganda

KCB Bank Uganda Limited
P. O. Box 7399
Kampala, Uganda

REGISTERED OFFICE
Plot 19/21, First Street
Industrial Area
P. O. Box 9815
Kampala, Uganda

INDEPENDENT 
AUDITOR
Auditor General
Audit House
Plot 2/12, Apollo 
Kaggwa Road
P. O. Box 7983
Kampala, Uganda

DELEGATED AUDITOR
PKF Uganda
Certifi ed Public 
Accountants
P. O. Box 24544
Plot 1B, Kira Road
Kampala, Uganda

COMPANY 
SECRETARY
Ndyanabo Gervase
Plot 19/21, 1st Street
Industrial Area
P. O. Box 9815
Kampala, Uganda

CCOMPANY INFORMATATIOON (CCOONTITT NUNUEDDD))ORRM

LEGAL ADVISORS
K&K Advocates
P. O. Box 6160
Kampala, Uganda

Sozi & Partners
P. O. Box 379
Kampala, Uganda
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Market Information
New Vision Printing and Publishing Company is listed on the Ugandan Stock Exchange, the Uganda 
Securities Exchange (U.S.E). The Company fi rst listed its securities in November 2004. A successful Rights 
Issue was undertaken in September 2008 following approval from shareholders and the regulators.

Share Capital of the Company

Shs 1, 503,990,000
Divided into 

76,500,000
Ordinary Shares of

Shs 19.66
each

The Company uses the symbol NVL on the exchange for identifi cation purposes.

Shareholders

Description No. of   Investors No Of Shares Held Percent Holding

Between 1 and 1,000 Shares 1,713 608,169 0.79%                     

Between 1,001 and 5,000 Shares 545 1,377,052 1.80%                     

Between 5,001 and 10,000 Shares 128 988,523 1.29%                     

Between 10,001 and 1,000,000 Shares 159 11,768,8477 15.38%                  

Above 1,000,001 Shares 6 61,757,409 80.73%                  

Total 2,551 76,500,000 100.00%           

Nationality Category No. of Members No. of Shares Percent Holding

East African 

       

Corporate 85 68,654,075 89.74%

Individual 2,375 6,973,589 9.12%

2,460 75,627,664 98.86%

Foreign 

       

Corporate 4 48,760 0.06%

Individual 80 823,576 1.08%

84 872,336 1.14%

Grand Totals:   2,544 76,500,000 100.00%

STAKEHOLDER 

INFORMATION
The Company aims at ensuring consistent 
fi nancial performance with a view of enhancing 
shareholder value.
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Top Ten Shareholders
Investor  Name  Shares Held % shareholding

MINISTER OF FINANCE, PLANNING AND ECONOMIC DEVELOPMENT 20,400,000 26.67%

MINISTER OF STATE FOR FINANCE (PRIVATIZATION) 20,400,000 26.67%

NATIONAL SOCIAL SECURITY FUNDS 15,000,000 19.61%

NATIONAL SOCIAL SECURITY FUND-PINEBRIDGE 2,185,857 2.86%

NATIONAL INSURANCE CORPORATION LTD 2,068,172 2.70%

BANK OF UGANDA STAFF RETIREMENT BENEFIT SCHEME AIG 1,703,380 2.23%

BANK OF UGANDA DEFINED BENEFITS SCHEME- GENEAFRICA 979,399 1.28%

INSURANCE COMPANY OF EAST AFRICA UGANDA LIMITED 563,286 0.74%

WAZUNULA SAMUEL MANGAALI 510,000 0.67%

CENTENARY BANK STAFF DEFINED CONTRIBUTION SCHEME 410,000 0.54%

Total Number of Shares 64,220,000 83.96%

Dividend Policy
The dividends paid to ordinary 
shareholders is a matter of 
Company policy to be decided 
by the Board of Directors and 
ratifi ed by the shareholders. 
The essence of the corporate 
dividend policy is the choice 
between whether to pay 
dividends now or to invest 
funds to generate capital gains. 
Shareholders usually prefer a 
cash dividend now which is 
certain to a future capital gain 
or future dividends. Immediate 
dividends are valued more 
highly than future dividends 
because of the perceived higher 
risk attached to the future 
dividends.

The Company recognizes 
the importance of dividend 
payments as it enhances 
shareholder wealth. It is also 
very mindful that there must be 
suffi cient distributable profi ts 
from which to make a dividend 
payment, in that regard, 
Management will ensure that 
the payment of dividends will 
not damage the liquidity and 
solvency of the Company.

A cash dividend is income 
to shareholders and is, 
therefore, subject to income 
tax. The Company will 

therefore withhold 15% tax for 
Companies and 10% tax for 
Individuals before payment to a 
shareholder.

Our policy requires that the level 
of profi ts determines the level 
of dividends which is a range of 
50% to75% for the shareholder 
and 25% to 50% profi t retention 
for the Company and this 
amount of money can only be 
paid out of realized profi ts.

Shareholder 
Engagement
The Board recognises that The 
Board recognizes that their 
legal duties are to the company. 
The Board therefore has an 
obligation to keep shareholders 
well informed about what 
the company is doing and 
determine whether the 
company is able to meet their 
expectations.  

We strive to maintain an 
open dialogue with our 
esteemed shareholders. Not 
only does good corporate 
governance demand of it 
but this engagement helps 
shareholders better understand 
the performance and fi nancial 
position of the Company.
The Company recognizes that 
dialogue is an ongoing process 

and the Board strives to keep in 
touch with shareholder opinions 
in the most practical and 
effi cient ways.
We continue to encourage 
shareholders to attend our 
Annual General Meetings 
(AGMs) and to fully participate, 
offering constructive criticism 
and feedback for improvement. 
The Board Chairperson ensures 
that all directors are aware of 
the issues and concerns of its 
shareholders. 

The following directors on the 
Board represent the various 
shareholder interests listed 
below;
a. Moses Mwase –

Government of Uganda
(majority shareholder)

b. David Kenneth Mafabi –
Government of Uganda
(majority shareholder)

c. Robinah K. Kaitiritimba
– Minority individual
shareholders

d. Patrick Ayota – National
Social Security Fund
(institutional shareholder)

e. Julie Piloya Okiror– Bank of
Uganda Staff Retirement
Benefi t Scheme
(institutional shareholder)

The Board is well balanced. 
The Company strives to ensure 
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equitable treatment of all 
its shareholders and there 
is no possibility of a majority 
shareholder infl uencing the 
decision-making process. 
Directors are mindful of the 
long-term interests of the 
Company and its investors 
during decision making.

Engagement with 
Regulators
The Company continued to 
engage with the Uganda 
Securities Exchange and the 
Capital Markets Authority. 

The Company also maintained 
a Legal Entity Identifi er (LEI) 
as required by the Uganda 
Securities Exchange. The LEI 
is a unique code containing 
information about a listed 
company and the publicly 
available LEI data pool can be 
regarded as a global directory, 
which greatly enhances 
transparency in the global 
marketplace.

Dealing in Securities
The Company restricts dealing 
in securities by directors and 
employees during closed 
periods which are from July 1 of 

any year to the publication of 
fi nal results, and from January 
1 of any year to the publication 
of the interim results. According 
to the amended CMA Act and 
USE Insider Trading Rules, 
directors, members of senior 
management and employees 
of the Finance Department 
who usually have access to 
price-sensitive information 
by virtue of their offi ce and 
profession are prohibited from 
trading or dealing, directly or 
indirectly, in the shares of the 
Company during this period. 
It is an offence to sell or buy 
shares based on receipt of 
this information and if found 
guilty, the Uganda Securities 
Exchange has power to halt 
any trade, freeze the securities 
and issue a fi ne commensurate 
with the amount obtained from 
dealing in the shares.

The Company maintains 
an Insider Trading Policy 
that ensures directors and 
employees who are privy to 
price-sensitive information 
do not make use of such 
information to the detriment 
of other investors before 
it is published. The policy 
requires that notifi cations of 

the restriction of dealing in 
securities during closed periods 
be communicated to all the 
relevant stakeholders 

The Company Secretary 
monitors and maintains an 
updated Insider List of all 
persons likely to have price-
sensitive information and the 
List is shared with the regulator 
on request.

Company business is operated 
in compliance with the 
legal regime. The company 
continued to comply with the 
continuing listing obligations as 
stipulated in the Listing Rules. 
We recognize the importance 
of these continuing obligations 
that are designed to ensure a 
fair market with equal access to 
information by all parties and 
easy entry and exit from the 
market. The Company Secretary 
has a detailed knowledge of the 
Listing regime and advises the 
Board appropriately.

During the period, timely 
disclosures and releases of 
material information were 
made to the regulator, USE, 
shareholders and various 
stakeholders.

For any enquiries, please contact the Company Secretary or the Investor Relations 
Offi ce at Pike House, 2nd Floor, Plot 19/21 First Street Industrial Area Kampala. 
Company Share Registrars;
Image Registrars (U) Limited, Jubilee Insurance Center, Plot 14, Parliament 
Avenue, 1st Floor Kampala Uganda. 
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1. To receive, consider and if approved, adopt the
annual audited fi nancial statements for the year
ended June 30, 2022 together with the reports of
the Directors and Auditors.

2. To approve and declare a fi nal dividend of UGX
6.46 per share for the year ended June 30, 2022.

3. To rotate and re-appoint directors.

In accordance with Articles 83-86 of the
company’s Articles of Association, the following
directors retiring by rotation as directors of the
Company and being eligible, offer themselves
for re-election;

i. Mr. Patrick Ayota
ii. Ms. Robinah Kaitiritimba Kitungi
iii. Mr. Peter Kawumi
iv. Mr. Moses Mwase
v. Mr. Aéko Ongodia
vi. Mrs. Sarah Walusimbi

4. To approve fees payable to the Non-Executive
Directors for the period until the next Annual
General Meeting.

5. To note that the Auditor General is mandated
to audit the Company by virtue of Section 17 of
the PERD Act and authorize the Directors to
negotiate and fi x the remuneration of External
Auditors delegated by the Auditor General
in accordance with Sections 167-169 of the
Companies Act 2012.ct 20

66. To conduct any other business that mact any other To y be
required at the AGM for which notice will havred at the AGM for whieq e
been duly reenen eceived.

Dated this November 1, 2022D s N
By Order of the Boardthe

Gervase Ndyanabo e N
COMPANY SECRETARYY SE

NOTES ON THE ANNUAL GENERAL MEETING

1. New Vision Printing and Publishing Co. Ltd (the
Company) has convened and is conducting the
AGM as a hybrid meeting, in accordance with the
provisions of the Company’s Articles of Association.

Shareholders should register to attend the AGM
either physically or electronically by 2:00pm of
November 23, 2022 as described further below:

2. Shareholders wishing to participate in the AGM
should register by doing the following;

a. Dialing *284*32# (Uganda mobile networks) and
following the prompts, or;

b. Sending an email request to be registered to
newvisionagm@image.co.ke

c. Shareholders with email addresses will receive a
registration link via email through which they can
use to register.

In order to complete the registration process,
shareholders will need to have their National ID/passport 
numbers and/or their SCD Account number at hand.

For assistance, shareholders should dial the following 
helpline number: +256 762 260 804 /+254 709 170 000
from 8:00 a.m. to 5:00 p.m. from Monday to Friday. 

Shareholders are requested to indicate at the point of 
registration, if they will attend the meeting physically, at 
the Company’s head offi ce.

3. Registration for the AGM opens on Friday, November 
4, 2022 at 8:00 am East Africa Time (GMT+3) and will
close on Wednesday, November 23, 2022 at 2:00 pm
East Africa Time (GMT+3).

4. The following documents may be viewed on the
Company’s website
https://visiongroup.co.ug/shareholders/

(i) a copy of this Notice and the Proxy form;

(ii) the Company’s Audited Financial Statements for 
the year ended June 30, 2022.

(iii)iii) the Company’s annual report FY 2021-2022Compa

5. The reports may also be accessed in hard copeports may also be accessee reports may y
ffrom the Company’s head offi ce or the offi ce Company’s head offi ce or trom the Company’s es of
the Company’s Registrar whose address is Imaany’s Registrar whose address str ge

NOTICE OF ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN that the 21st ANNUAL GENERAL MEETING (AGM) of New Vision Printing
& Publishing Company Limited will be held as a hybrid meeting (partly physical and partly virtual

using electronic means) at the Company’s head offi ce on Plot 19/21, First Street, Industrial area, 
Kampala on Thursday November 24, 2022 at 2:00pm to conduct the following business:
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14, Parliament Avenue, 1st Floor Kampala Uganda. 
The reports may also be accessed upon request 
by dialing the USSD code above and selecting the 
Reports option. The reports and agenda can also be 
accessed on the livestream link.

6. Shareholders wishing to raise any questions or 
clarifi cations regarding the AGM may do so by:

a. Sending their written questions by email to 
legal@newvision.co.ug or  newvisionshares@
image.co.ke 

b. Shareholders who will have registered to
participate in the meeting shall be able to ask
questions via SMS by dialing the USSD code
above and selecting the option (ask Question) 
on the prompts; 

c. In the event that the above is not possible,
written questions should be physically delivered
to the Company’s head offi ce addressed to the
Company Secretary.

Shareholders must provide their full details (full names,
national ID/Passport Number/SCD Account Number)
when submitting their questions and clarifi cations.

Any questions and clarifi cations must reach the 
Company on or before Wednesday, November 23, 2022 
at 2:00 pm. 

Limited questions may be responded to from the fl oor
of the meeting during the AGM.

A full list of all questions received, and the answers 
thereto will be published on the Company’s website 
not later than 48 hours after the start of the AGM.

7. Shareholders entitled to attend and vote at the AGM 
are entitled to appoint a proxy to vote on their behalf. 
A proxy need not be a member of the Company. 

 A proxy form is available on the Company’s website
via this link: https://visiongroup.co.ug/shareholders/ 
Physical copies of the proxy form are also available
at the Company’s head offi ce and at the offi ces of 
the Company’s Registrar whose address is Image
Registrars (U) Limited, Jubilee Insurance Center, Plot 
14, Parliament Avenue, 1st Floor Kampala Uganda.  
They are also available as tear-out proxy cards in the 
Company’s annual report.

A proxy must be signed by the appointor or his
attorney duly authorized in writing. If the appointor or 
is a body corporate, the instrument appointing theg thnt ap
proxy shall be given under its common seal or underven under its common seal or ummon sea
the hand of an offi cer or duly authorized attorney of offi cer or duly authorized attouthorized attorn
such body corporate.corp

 A completed form of proxy should be emailed 
to legal@newvision.co.ug or to Image Registrars 
Limited at newvisionshares@image.co.ke, so as to
be received not later than 24 hours before the time 
of holding the meeting.

 Physical copies of completed proxy forms may also
be delivered to the Company’s head offi ce addressed
to the Company Secretary or delivered to the offi ce 
of the Company’s Registrar whose address is Image 
Registrars (U) Limited, Jubilee Insurance Center, Plot 
14, Parliament Avenue, 1st Floor Kampala Uganda.

8. The AGM will be streamed live via a link which 
shall be provided to all shareholders who will have 
registered to participate in the general meeting. 

 Duly registered shareholders and proxies will receive 
a short message service (SMS/USSD) prompt on 
their registered mobile numbers, 24 hours prior to 
the AGM acting as a reminder of the AGM. 

 A second SMS/USSD prompt shall be sent one 
hour ahead of the AGM, reminding duly registered 
shareholders and proxies that the AGM will begin in
an hour’s time and providing a link to the live stream.

9. Duly registered shareholders and proxies may 
follow the proceedings of the AGM using the live 
stream platform and may access the agenda. Duly
registered shareholders and proxies may vote when 
prompted by the Chairman.

10. A poll shall be conducted for all the resolutions put 
forward in the notice.

11. Results of the poll shall be published within 48 
hours following the conclusion of the AGM on the 
Company’s website.

12. Shareholders are encouraged to continuously
monitor the Company’s website https://visiongroup.
co.ug/shareholders/ for updates relating to the AGM. 

 Please report any challenges or issues that you may
face to us immediately for quick resolution using the 
email address newvisionshares@image.co.ke or our @
helpline +256 762 260 804 /+254 709 170 000 from +254 7 om 
8:00 a.m. to 5:00 p.m. from Monday to Friday.om Monday to 

13. The Company offi ces are open during normal ny offi ces are open during no
business hours on all working days (except Saturday,hours on all working days (except SaturdSa
Sunday and public holidays), unless closed for unday and public holidays), unless closed for c
any other legal or legitimate reason. Unless stated Un
otherwise, all timings quoted in this notice are Easts n
Africa Time (GMT+3).  (GM
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For the attention of:
The Company Secretary
New Vision Printing & Publishing Co. Ltd 
Plot 19/29 1 First Street Industrial Area
P.O Box 9815 Kampala

I/We………WW …………………………………………………………………………………………………….……………….of ……………………………………………………………………….……………………, being a 

shareholder/s of the above mentioned Company, yy hereby appointbb …………………………………….…….…………………………… of ……………........……………..…………….

(address), as my/our proxy to vote for me/us on my/our behalf at the 21st  Annual General Meeting of the Company to be held on
Thursday November 24, 2022 at 2:00pm and at any adjournment thereof.

Signature; ……………………………

Dated this ……………. day of …f …………………… 2022

Please indicate with an ‘X’ forff each resolution below how you wish your votes to be cast. The ‘vote withheld’ option below is provided to
enable you abstain on any particular resolution. However, it should be noted that a ‘vote withheld’ is not a vote and will not be counted
in the calculation of tf he proportion of the votes ‘for’ and ‘against’ a resolution.

Resolution For Against Vote 
Withheld At discretion

ORDINARY BUSINESS

1. To receive, consider and if approved, adopt the annual audited 
financial statements for the year ended June 30, 2022 together
with the reports of the Directors and Auditors.

2. To approve and declare a final dividend of UGX 6.46 per share
for the year ended June 30, 2022.

3. To rotate and re-appoint directors;

In accordance with Articles 83 to 86 of the Company’s Articles
of Association, Mr. Patrick Ayota retiring by rotation as a 
director of the company and being eligible, offers himself for
re-election.

In accordance with Articles 83 to 86 of the company’s Articles
of Association, Ms. Robinah Kaitiritimba Kitungi retiring by 
rotation as a director of the company and being eligible, offers 
herself for re-election.

In accordance with Articles 83 to 86 of the company’s Articles
of Association, Mr. Peter Kawumi retiring by rotation as a 
director of the company and being eligible, offers himself for
re-election.

In accordance with Articles 83 to 86 of the company’s Articles
of Association, Mr. Moses Mwase retiring by rotation as a 
director of the company and being eligible, offers himself for 
re-election.

In accordance with Articles 83 to 86 of the company’s Articles
of Association, Mr Aéko Ongodia retiring by rotation as a
director of the company and being eligible, offers himself for 
re-election.

In accordance with Articles 83 to 86 of the company’s Articles
of Association, Mrs. Sarah Walusimbi retiring by rotation as a 
director of the company and being eligible, offers herself for 
re-election.

4. To approve fees payable to the Non-Executive Directors for the 
period until the next Annual General Meeting.

5. To note that the Auditor General is mandated to audit the
Company by virtue of Section 17 of the PERD Act and authorize
the Directors to negotiate and fix the remuneration of External 
Auditors delegated by the Auditor General in accordance with
Sections 167-169 of the Companies Act 2012

Notes
1. This proxy card when completed should be emailed to legal@newvision.co.ug or to Image Registrars Limited at

newvisionshares@image.co.ke , so as to be received not later than 24 (twenty four) hours before the time of holding the meeting.
2. Physiyy cal copies of cf ompleted proxy forms may ay lso be delivered to the Company’s head office addressed to the Company Secretary 

or delivered to the office of the Cf ompany’s Registrars whose address is Image Registrars (U) Limited, Jubilee Insurance Center, Plot 14,
Parliament venue, 1st Floor Kampala Uganda.

3. A proxy appy ointed need not be a member of thf e Company.
4. In case of joint holders, the signature of af ny one holder will be sufficient, but the names of alf l joint holders should be stated.
5. In case of a sf hareholder which is a body corporaty e, the proxy form must be completed by an officer or attorney oy f the body corporate y

duly ay uthorized in writing.
6. If this form is returned without any indication as to how the proxy shall vote, the proxy wy ill exercise his discretion as to how to vote.
7. If thef  appointer is a corporation, this form must be under its common seal or under the hand of sof me officer or attorney dy uly

authorized in that behalf.

Proxy Card
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