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1,O Commentary to the Report on the Petroleum Fund

7.7 Introduction
The Public Finance Management Act (PFMA) Cap.171 established the
Petroleum Fund (Fund) into which Petroleum revenues are deposited.
The Act under Section 54(3) bestows the overall responsibility of
managing the Petroleum Fund with the Minister responsible for
Finance.

7.2 Reuen:ues to the Fand
Uganda Revenue Authority (URA) is mandated by Section 55(1) of the
PFMA Cap.171 to collect al1 petroleum revenues and remit to the
Petroleum Fund.

Dudng the hnancial year ended 30th June 2025, the Fund received a
tota.l of Shs. 268.2 billion compared to Shs. 184.01bi11ion for the
previous linancial year. This was constituted by Shs. 261.Sbillion and
Shs 6.72 billion from tax and Non tax revenues respectively. Non tax
revenue includes surface rentals, sale of feasibility data, training fees,
business licensees, among others.

The increase in revenue eamed for the period is attributed to increased
oil and gas activify following the development phase activities of the
ongoing main projects at Tilenga ald Kingfisher, coupled with the
construction of the East Africal Crude Oil Pipeline.

3 Annual Report on th€ InflosG, Oudlom and A.sets of the Petroleum Fund

This report has been prepared in line with Section 59(1) b of the Act
which requires the Annual report of the Petroleum Fund to be

submitted to Pa-rliament by 31"t December of every financial year.

As detailed in the attached report, tax and non-tax revenue accruing to
the Fund have been reported. Since production has not yet commenced,
nil volumes and values of Petroleum Produced have been reported.
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7.3 Withdraurals from the Fund
In line with Section 56 of the PFMA Cap.L7l, there was a transfer of
Shs. 115.4 billion from the Petroleum Fund to the UCF to support the
annual budget alld Shs. 166.5 billion to support operations of the
Ugarrda National Oil Company (UNOC) for financial year 202412025.

7.4 Cash in Trdnslt
This relates to revenues collected by Uganda Revenue Authority but had
not been remitted to the Petroleum Fund by the reporting date. This
amount tota-ling to Shs 54.32 billion was later remitted to the Fund in
the month of August 2025.

7.5 Recelaables

During the reporting period, NTR receivable relating to training arrd

surface rental fees that was due but had not yet been remitted to the
Petroleum Fund by Oil compalies amounted to Shs 3.1bi11ion. This
forms part of the Fund's assets as at 3oth June 2025.

7.6 Fund Vahte

As at 3Oth Jttne 2025, the Fund was valued at Shs. 131.27bil1ion
compared to Shs 145.98 billion the previous year. The reduction in the
fund va.1ue was attributed to the transfer of Shs 281.87 billion to UCF
ald UNOC in accordalce with Section 56 of the PFMA.

The Fund value is constituted by USD 9.42mi11ion, UGX 40.03bi1lion on
accounts in Bank of Ugalda, cash in transit of unremitted revenue
collections by URA of Shs 54.32bil1ion artd revenue receivable from Oil
companies of Shs 3.05bi11ion.

4 Anual Report on the bfloss, Outtlows and Assets ofrbe Petroleum Fund
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Tabk 7: Cumuldtlae posttton of the Petroleum Fund

A: PETROLEUM FUND (Shs) F.i 2024/2025 w 2023/2024
( )pennrs balance (iLft 01,21124) 99,601,708,60.1 206,656.119,019

-\dditio.s lor the penod 222,291 ,695341 17r-,579,589,555

115,370,000,000 284,61.1,000,000

166,500,000,000

Closinsbaldce as at30rh lune 2025 (Shs) 40,029,403,985 99,601,708,604

B: PETROLEUM FUND (USD)
()Denin! Bil.n.e (1{ Iulv 202+) s8,.12r1,i9E.r.1 s5,a62,062.5.)

\dditions tor rh. period $995,t02.8 52,866,136.15

Closins balan.e as 2t30rhJune 202s (USD) $9,:124,501.57 $8,428,?98.74

USDS Tnnslated to UGX 33,815,522,688 31,242,$4,274

C: CASH IN TR-ANSIT
5.1.321,283,645 15,135.1i2,341

Receiaable due to the Fund [rom ()ilCompaoies 1,046,6rt,804

Tot.l Fund Valu€ as it.l0,, lune 2025 (Shs) t31,272,901,122 145,919,379,219

7.7 Bdnk Accounts of the Fund
The Petroleum Fund currently maintains three balk Accounts two of
which are in Bank of Ugalda. The two accounts in Bank of Ugalda are
denominated in Shs for the local currency deposits and the USD for the
United States Dollar denominated transactions respectively.

The third account which is a mirror of the USD account was opened in
the Federal Reserve Bank of New York to facilitate investment under the
Petroleum Revenue lnvestment Reserve (PRIR). Below are the details of
the Petroleum Fund bark accounts.

Idble 2: B(r,nk Account detalls of the Petroleum F-und

Account )\Iame Cutency Locati h A/C N0.

Petroleum Fund U SL) BoU, Kampala Road 003300328,100010

Petroleum Fund Shs BoU, I(ampala Road 003300328000026
lloU Petroleum lund USD Federal Resen'e Bank, NY, US 02108667 6

5 Annual Reporr on the Inflows, Oulno$s ard ksets ofthe Perroleum Fund
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In addition, the semi-alnual reports on inflows, outflows, ald Assets of
the Fund of all previous periods were also prepared arrd submitted to
Parliament in accordance with Section 59 (1)b ofthe PFMA Cap.171.

7.9 PetroleumlnuestntentFrameuork
Section 64 of the PFMA sets up the Investment Advisory Committee
(IAC) to advise the Minister on the investments made under the
Petroleum Revenue Investment Reserve (PRIR). No investments have
been made since the constitution of the committee as no Funds were
appropriated to the PRIR.

The inaugural IAC served two consecutive three-year terms that ended
on 31st December 2Q24. The Ministry is in the process of constituting
a new IAC in anticipation for first oil that is expected before the end of
finarrcial year 2026 /2027 .

\. .. \'-u.r" .....
Mt3.4asaija (MP)
MINISTER OF FINANCE, PLANNING AND ECONOMIC DEVELOPMENT

6 Annual Repo.t on the Inflows, Oudrows and Assers of the Pe&oleum Fund
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7.8 Audlted Flflo.nclal Statements dnd Repor-ts

In compliance with Section 58(b) of the PFMA Cap. 177, the statutory
semi-alnual and annual frnancial statements of the Fund for the
current and pdor periods were all prepared, and audited by the Auditor
Genera,l. These Audited Finalcial Statements of the Fund were
published on the Ministry of Finance, Planning, and Economic
Development's website and can be accessed via the link below -
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