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SHUUKU CO-OPERATIVE SAVINGS & CREDIT SOCIETY LIMITED  

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER, 2023

2023 2022

Notes Ushs Ushs

Income

Interest Income 4 3,137,230,449    2,405,649,041    

Interest Expenses 5 (844,949,886)     (550,761,777)      
Net Interest Income 2,292,280,563    1,854,887,264    

Fees and Commissions 6 590,477,794       458,283,146       

Gross Operating Income 2,882,758,357    2,313,170,410    

Non-Interest Expenses 7 (2,284,366,898)  (2,019,182,446)   

Net Operating Income 598,391,459       293,987,964       

Add: Other Comprehensive Income 8 171,280,704       134,498,432       

Surplus Before Tax 769,672,163       428,486,396       

Income Tax Expense for the Year 20 -                     -                      

Net Surplus for the Year 769,672,163       428,486,396       

Appropriations
Net Surplus After Tax for the Year 769,672,163       428,486,396       
Statutory Reserves 10% (76,967,216)       (42,848,640)        
Share Transfer Fund 5% (143,110,432)     (125,595,893)      
Cooperative Development Revolving Fund 5% (38,483,608)       (21,424,320)        
National Cooperative Education Fund 1% (7,696,722)         (4,284,864)          
Capital Development Fund 10% (76,967,216)       (42,848,640)        
Tax Exempted by Government (205,543,771)     (106,491,813)      
Balance Disposable 220,903,197       84,992,228         
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SHUUKU CO-OPERATIVE SAVINGS & CREDIT SOCIETY LIMITED  

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER, 2023

Members' 
Share

 Capital

Share 
Transfer 

Fund

Cooperative 
Development 

Revolving 
Fund

Statutory
 Reserves

National 
Cooperative 
Education  

Fund

Youth 
Revolving 

Fund

Capital 
Development 

Fund
Revaluation 

Surplus

Tax 
Exemption 

Reserve
Revaluation 

Loss 
Retained
 Earnings TOTAL

Shs Shs Shs Shs Shs Shs Shs Shs Shs Shs Shs Shs
As at 1 January 2022 2,256,359,196   638,306,028  110,729,944  246,927,605  102,109,398  1,000,000 264,788,699  4,260,321      39,201,360    (101,560,000)  185,596,970    3,747,719,521   
Additions 255,558,657      -                 -                 -                 -                 -            -                 -                -                  255,558,657      
Surplus/(Deficit) for the Year 428,486,396    428,486,396      
Transfer to Tax Exemption Reserve 106,491,813  (106,491,813)  -                        
Transfer to Reserves 125,595,893  21,424,320    42,848,640    4,284,864      -            42,848,640    (237,002,356)  -                        
As at 31 December, 2022 2,511,917,853   763,901,921  132,154,263  289,776,245  106,394,262  1,000,000 307,637,339  4,260,321      145,693,173  (101,560,000)  270,589,198    4,431,764,573   

As at 1 January, 2023 2,511,917,853   763,901,921  132,154,263  289,776,245  106,394,262  1,000,000 307,637,339  4,260,321      145,693,173  (101,560,000)  270,589,198    4,431,764,573   
Additions 317,058,830      -                 -                 -                 -                 -            -                 -                -                   -                  317,058,830      
Scrip Dividends Paid Out 33,231,961        (33,231,961)    -                        
Dividends Paid to Savings Accounts (33,231,961)    (33,231,961)      
Surplus/(Deficit) for the Year 769,672,163    769,672,163      
Staff and Patronage Bonuses (11,728,927)    (11,728,927)      
Transfer to Tax Exemption Reserve 205,543,771  (205,543,771)  -                        
Tax Arrears Paid (94,223,837)    (94,223,837)      
Transfer to Reserves -                     143,110,432 38,483,608 76,967,216 7,696,722      -            76,967,216    -                -                 -                   (343,225,195)  -                        
As at 31 December, 2023 2,862,208,644   907,012,353  170,637,871  366,743,461  114,090,983  1,000,000 384,604,555  4,260,321      351,236,944  (101,560,000)  319,075,709    5,379,310,840   
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SHUUKU CO-OPERATIVE SAVINGS & CREDIT SOCIETY LIMITED  
STATEMENT OF CASHFLOWS
FOR THE YEAR ENDED 31 DECEMBER, 2023

2023 2022
Ushs Ushs 

Operating Activities

Surplus before Tax 769,672,163       428,486,396       
Adjustments for:
Depreciation & Amortisation 3 88,729,111         178,269,627       
Loss on Asset Disposal 4,673,828           529,897              
Loss on Investment (Land in Bushenyi) 9,000,000           -                      
Capital Grants Realised 17(a) (55,949,266)        (84,235,881)        
Operating Surplus before Working Capital Changes 816,125,836       523,050,039       

(Increase) in Loan Portfolio 10 (3,791,800,515)   (1,695,850,053)   
Decrease/(Increase) in Other Receivables 11 (47,645,833)        (4,461,196)          
(Increase)/Decrease in Inventory 12 66,000                (268,000)             
(Decrease/Increase in Short-Term Loans 17(b) 1,052,001,319    (642,292,711)      
(Decrease)/Increase in Members' Deposits 14 1,258,919,731    1,331,875,780    
(Decrease)/Increase in Sundry Payables 15 58,171,583         35,111,084         
Net Cash Generated from Operations (654,161,879)      (452,835,057)      

Tax Paid in the Year 20 -                      
Net Cash from Operations (654,161,879)      (452,835,057)      

Investing Activities
Purchase of Fixed Assets & Construction 3 (118,715,000)      (319,176,400)      
Movement on investments 18,000,000         -                      
Proceeds from Sale of Assets 1,100,000           2,200,000           
Net Cash Generated from Investing Activities         (99,615,000) (316,976,400)      

Financing Activities
Increase in Share Capital 18 350,290,791       255,558,657       
Dividends Paid (66,463,922)        -                      
Patronage and Incentive Bonuses (11,728,927)        -                      
Adjustment in Retained Earnings (94,223,837)        -                      
Movements in Long-Term Loans 17(a) 738,977,259       586,697,707       
Net Cash Flow from Financing Activities 916,851,364       842,256,364       

Net Increase in Cash and Cash Equivalents 163,074,483       72,444,907         

Cash and Cash Equivalents at 1 January 10 558,545,682       486,100,775       

Cash and Cash Equivalents at the End of Year 721,620,165       558,545,682       

Statement of Reconciliation of Cash & Cash Equivalents
2023 2022

Ushs Ushs
Cash and Cash Equivalents 721,620,165       558,545,682       

721,620,165       558,545,682       
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SHUUKU CO-OPERATIVE SAVINGS & CREDIT SOCIETY LIMITED  
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 DECEMBER, 2023

1 General

2 Accounting Policies 

(a) Basis of Accounting

(b) Revenue Recognition

(c )
Furniture, Computers and Equipment are stated at cost less accumulated depreciation.

Motor Cycles 25%
Furniture & Fittings 12.5%

Office Equipment 20.0%

Computer Hardware 33.3%

Computer Software 33.3%
Buildings 2.5%

(d) Trade receivables

(e)

(f) Taxation

Depreciation is calculated on reducing balance basis at annual rates estimated to write off carrying 
values of the assets over their expected useful lives as follows:

Trade receivables are carried at anticipated realisable value. Specific provision is made for bad and
doubtful loans, basing on the loan-aging analysis, and associated amounts expensed during the year.
Bad debts are written off during the year in which they are identified when all reasonable steps to
recover them have failed.

Cash and cash equivalents
For the purpose of the Statement of Cash Flows, cash and cash equivalents comprise cash on hand,
balances at bank, MTN Mobile Money and money held in agency banking.

The SACCO in its operations earns taxable income as per ammendments made in July 2014 to the 
Income Tax Act 1997. The Government of Uganda gave SACCOs a tax holiday of 10 years from 1 
July 2017.

Shuuku Co-operative Savings & Credit Society Ltd was registered as a Savings & Credit Co-
operative Society (SACCO), under the Co-operative Societies Act,1991 (CAP. 112).

The principal accounting policies adopted in the preparation of these financial statements are set out
below:

The financial statements are prepared in accordance with and comply with International Financial
Reporting Standards.

Interest is charged on outstanding loan balances, and recognized on actual-receipt basis.

Furniture, Computers and Equipment
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SHUUKU CO-OPERATIVE SAVINGS & CREDIT SOCIETY LIMITED  
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 DECEMBER, 2023

Land Buildings
Work in 
Progress 

(Building)
Motor Cycles

Computer 
Hardware

Computer 
Software

Office 
Equipment

Furniture and 
Fittings 

Total

Depreciation Rate 0% 2.50% - 25% 33.30% 33.30% 20% 12.50%
COST Ushs Ushs Ushs Ushs Ushs Ushs Ushs Ushs

As at 1st Jan. 2023 30,800,000    451,291,674     501,030,907 90,800,000 46,159,000 366,472,765 122,021,400 63,362,000 1,671,937,746
Retirement of WIP    547,550,907    (501,030,907)                    -                   -   46,520,000
Additions   14,520,000     15,755,000      41,920,000 72,195,000
Disposals    (32,300,000)       (32,300,000)
As at 31st Dec.2023 30,800,000 998,842,581                        - 58,500,000 60,679,000 366,472,765 137,776,400 105,282,000 1,758,352,746

 
DEPRECIATION
As at 1 Jan. 2023                  -        72,941,978                      -       34,775,001   21,502,446    294,800,272     39,244,400      13,830,313       477,094,411 
Disposals                  -                        -      (17,526,172)       (17,526,172)
Charge for the Year                  -   16,303,129                      -   10,312,793 10,882,680 23,866,940 17,584,817 9,778,753         88,729,111 
As at 31st Dec.2023                  -   89,245,107                        - 27,561,622 32,385,126 318,667,212 56,829,217 23,609,066 548,297,349
NBV
As at 31st Dec. 2023 30,800,000 909,597,474                        - 30,938,378 28,293,874 47,805,553 80,947,183 81,672,934 1,210,055,397

As at 31st Dec. 2022   30,800,000    378,349,696     501,030,907     56,024,999   24,656,554     71,672,493     82,777,000      49,531,687 1,194,843,335

NOTE 3: PROPERTY,  PLANT & EQUIPMENT
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SHUUKU COOPERATIVE SAVINGS & CREDIT SOCIETY LTD
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER, 2023

Notes (Continued) 2023 (Ushs) 2022 (Ushs)
4) Interest Income

3,105,218,388       2,371,360,509    
Interest from Link Bank 32,012,061             34,288,532          
Total Interest Income 3,137,230,449       2,405,649,041    

5 Interest Expenses
Interest Paid on Fixed-Term Deposits 434,110,635           290,162,516        
Interest Paid on Sight Savings 48,446,548             41,815,360          
Interest Paid on External Loans 264,295,103           218,783,901        
Other Financing Expenses 98,097,600             -                       
Total Interest Expenses 844,949,886           550,761,777        

6 Fees and Commissions
Entrance Fees 7,445,000               7,565,000            

52,749,231             44,214,850          
168,049,530           120,166,000        

32,610,000             29,365,000          
25,016,000             21,686,000          

194,636,501           165,007,551        
Loan Monitoring Fees 19,140,000             -                       
Commission on Mobile Banking 27,126,953             14,758,176          
Commission on Agency Banking - Stanbic 255,351                  344,369               
Commission on Bulk SMS 19,745,837             15,972,100          

30,284,391             26,521,600          
12,749,000             12,682,500          

Written off Loan Recovered 670,000                  -                       
Total Fees and Commission Income 590,477,794           458,283,146        

7 Non-Interest Expenses
Annual General Meeting 92,138,100             55,494,600          
Board Expenses 16,365,500             16,398,000          
Supervisory Committee Expenses 14,697,500             18,167,000          
Executive Committee Expenses 12,887,000             13,153,000          
Loans Committee Expenses 17,465,000             14,118,500          
Member Mobilisation & Education Committee 6,096,000               6,738,000            
Procurement Committee 326,000                  -                       
Staff Salaries 494,837,005           435,669,057        
SACCO Contribution to NSSF during 2023 48,955,522             42,792,888          
SACCO Contribution to NSSF - Arrears -                          10,498,737          
Gratuities 24,741,842             -                       
Administrative Costs 406,549,420           367,983,221        
Training 67,192,700             122,754,000        
Travel and Transportation 92,153,500             70,436,000          
Office Rent 44,380,000             28,200,000          
Electricity 15,263,837             9,958,000            
Telephone, Internet and Postage 45,607,300             38,302,600          
Maintenance Costs - Motor Cycles 16,730,200             31,181,180          
Maintenance Costs - Computers 75,169,852             46,495,392          
Maintenance Costs - Solar Equipment 8,808,100               7,487,000            
Depreciation 64,862,171             56,234,196          
Armotisation of Intangible Asset 23,866,940             122,035,431        
Stationery and Printing 37,405,025             37,493,898          
Marketing and Publicity 207,987,638           106,316,700        
Security Expenses 121,487,600           92,288,600          
Insurance  Premium on Cash 15,011,047             11,870,274          
Contribution to Sheema SACCOs Union 50,133,600             16,963,500          
Subscription to Other Partner Organisations 3,236,000               3,000,000            
Loan-Related Costs 224,864,700           177,036,900        
Bank Charges 7,452,971               6,453,259            
Renovation 9,219,000               5,637,500            
Internal Audit Expenses -                          17,000,000          
Legal Charges 2,000,000               -                       
Consultancy 2,100,000               20,900,000          
Insurance of Motor Cycles 60,000                    2,542,210            
Bad Debts Written Off -                          6,807,906            
Maintenance Costs - Furniture 642,000                  245,000               
Loss on Disposal of Assets 13,673,828             529,897               
Total Non-Interest Expenses 2,284,366,898       2,019,182,446    

Interest from Loans and Advances

Loan Application Form Fees

Account Maintenance Fees

Other Commissions 
Sale of Other Stationery

Loan Processing Fees

Loan Appraisal Fees
Recovery Fees & Penalty on Late Loans
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SHUUKU COOPERATIVE SAVINGS & CREDIT SOCIETY LTD
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER, 2023

2023 2022
Ushs Ushs

8 Other Comprehensive Income
Income Realized from Capital Grants 55,949,266           81,772,581        
Operational Grant Income -                        2,463,300          
Decrease in Provision for Loan Losses 115,331,438         50,262,551        
Total Other Comprehensive Income 171,280,704         134,498,432      

Total Income 3,898,988,947      2,998,430,619   

9 Cash, Bank Balances & Cash Equivalents
Stanbic Bank 300,404,710         95,395,452        
DFCU Bank 3,121,590             100,006             
Post Bank 18,728                  -                     
Cash at Kishabya Branch 66,014,900           34,343,200        
Cash at Nyeihanga Branch 90,747,100           100,979,400      
Cash at Rwanyamukinya Branch 50,058,300           6,469,200          
Cash at Bugamba Branch 48,600,300           55,555,200        
Cash at Kabwohe Branch 10,752,800           25,251,500        
Cash at Nyamukana Branch 31,289,400           34,035,300        
Cash at Mbarara Branch 36,262,100           
Mobile Banking 35,515,823           79,196,253        
Agency Banking - Stanbic 5,090,277             1,607,771          
Kitagata SACCO 12,650                  12,400               
Savings in UCCFS 43,731,487           125,600,000      
Total Cash, Bank Balances & Cash 
Equivalents 721,620,165         558,545,682      

10 Loans and Advances to Members
Loan Portfolio (Gross) 13,225,229,766    9,548,760,689   
Less: Provision for Bad Debts (291,304,935)        (406,636,373)     
Net Loans Outstanding 12,933,924,831    9,142,124,316   
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SHUUKU COOPERATIVE SAVINGS & CREDIT SOCIETY LTD
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER, 2023

2023 2022

Ushs Ushs

11 Other Receivables
Prepaid Insurance 4,346,203            2,138,135           
Prepaid Bulk SMS 515,766               624,529              
Prepaid Rent 3,630,000            3,850,000           
Prepaid User License 44,025,128          13,200,000         
Receivable (Gloria) 51,297,974          51,297,974         
Staff Advances 6,600,000            1,200,000           
Advance on Fund Processing 19,598,000          -                     
Advance - Land Title Providers -                       10,000,000         
Sundry Debtors 91,000                 147,600              

130,104,071        82,458,238         

12 Inventory
Stationery Stock 1,467,000            1,533,000           

1,467,000            1,533,000           

13 Investments
Shares in UCA 600,000               600,000              
Shares in AMFIA 400,000               400,000              
Shares in UCCFS 11,000,000          11,000,000         
Shares in Sheema SACCOs Union 500,000               500,000              
Shares in UCSCU 1,500,000            1,500,000           
Shares in Kitagata SACCO 20,000                 20,000                
Plot of Land - Bushenyi -                       18,000,000         

Total 14,020,000          32,020,000         

14 Members' Deposits
Sight Savings - Minors 288,294,138        149,160,153       
Sight Savings - Others 2,860,930,263     2,752,200,203    
Fixed-Term Deposits 3,274,618,762     2,263,563,076    

Total 6,423,843,163     5,164,923,432    

Notes (Continued)

Page 15



SHUUKU COOPERATIVE SAVINGS & CREDIT SOCIETY LTD
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER, 2023

2023 2022
Ushs Ushs

15 Other Payables
Prepaid Interest - Motor Vehicle Loan 28,225,000         -                      
Solar - Incafex 6,401,006           6,401,006           
Withholding Tax Payable 2,969,521           138,472              
Chaapa Payable 30,000,000         13,500,000         
Insurance Payable 3,081,047           2,386,683           
Supplier - Motor Cycles 4,933,696           4,933,696           
PAYE -                      3,654                  
NSSF -                      287,684              
Unidentified Deposits 1,990,000           -                      
Funeral Contribution Fund 9,508,000           13,408,000         
Interest Accrued on External Loans 22,111,594         28,333,334         
Sundry Creditors 2,700,000           2,180,000           
Performance-Based Incentives for Staff 1,030,000           3,487,500           
Internal Audit Expenses -                      5,100,000           
Gratuities Payable 24,741,842         -                      
Mobile Banking Commission-Ensibuuko 1,143,180           397,200              
Mobile Banking Commission-Extra Inch 704,226              810,300              

139,539,112       81,367,529         
16(a) Deferred Income - Capital Grant

Grant b/f 270,969,042       352,741,623       
Additions -                      -                      
Grant Realised During the Year (55,949,266)        (81,772,581)        

215,019,776       270,969,042       
17 External Loans
(a) Due in more than 12 Months

Microfinance Support Centre 675,890,418       -                      
SOLUTI Finance East Africa Ltd 234,601,100       649,084,400       
Stanbic Bank 477,570,141       -                      

1,388,061,659    649,084,400       
(b) Due in 12 Months

Microfinance Support Centre 310,513,424       -                      
SOLUTI Finance East Africa Ltd 414,483,300       350,915,600       
Stanbic Bank 740,420,189       -                      
Uganda Central Co-operative Financial Services -                      62,499,994         

1,465,416,913    413,415,594       

18 Share Capital
Members' Shares 2,862,208,644    2,511,917,853    

2,862,208,644    2,511,917,853    
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SHUUKU COOPERATIVE SAVINGS AND CREDIT SOCIETY LTD
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

2023
20) INCOME TAX COMPUTATION Ushs

Surplus Before Tax as per Accounts 769,672,163          
Add: 
Depreciation 64,862,171            
Armotisation 23,866,940            
Loss on Asset Disposal 13,673,828            

872,075,102          
Less:
Capital Grant Realised (55,949,266)           
Gain on Asset Disposal -                         
Wear and Tear Allowance (130,979,932)         
Taxable Surplus/Deficit for the Year 685,145,904          

Corporation Tax at 30% -                         
Tax b/f -                         
Tax Paid During the year 2023 -                         
Tax Payable c/f -                         

WEAR AND TEAR SCHEDULE

Computers
 Automobiles 
& Equipment Total

Class I Class IV
40% 20%

107,736,990   385,010,681     492,747,671          
14,520,000     57,675,000       72,195,000            

Disposal of Assets -                  (32,300,000)     (32,300,000)           
122,256,990   410,385,681     532,642,671          
(48,902,796)    (82,077,136)     (130,979,932)         
73,354,194     328,308,545     401,662,739          

Depreciation Rates

WDV at 01 JANUARY 2023
Additions During the Year 

Sub-Totals
Wear and Tear
WDV at 31 DECEMBER 2023
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