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‘Unlock ATMS growth

How finance unlocks the ATMS strategy’s value
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As far as acronyms go, Uganda’s
ATMS economic strategy, framed
around four anchor areas: Agro-in-
dustrialisation, Tourism, Mining,
and Science, Technology and In-
novation, is hard to match. The for-
mulation is neat, memorable and
aligned with the ambitions articu-
lated in the Fourth National Devel-
opment Plan (NDP IV) and the gov-
ernment’s ten-fold growth strate-
gy,which seeks to expand the coun-
try’s economy from $50 billion cur-
rently to $500 billion by 2040.

The first three pillars are intui-
tive. Agro-industrialisation, tour-
ism and mining describe econom-
ic activity rooted in Uganda’s natu-
ral endowments. Science, Technol-
ogy and Innovation (STI) operates
differently. It is not another sector
of growth. It is the system through
which productivity improves, in-
dustries evolve, and natural advan-
tages translate into durable eco-
nomic value.

Seen through that lens, ATMS re-
veals a critical transmission layer
that does not get the attention it de-
serves.
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Agro-industrialisation, tourism
and minerals represent where eco-
nomic value is produced. Science
provides the capability that allows
those sectors to evolve.

But between the two sits a third
layer: the financial architecture
that moves scientific capability
from laboratory insight to industri-
alscale.

Uganda’s natural endowments
are significant. Fertile soils position
the country as a potential food bas-
ket for the region. Tourism draws
on deep ecological uniqueness,

from the centuries-old fascination
with the Nile to the mountain goril-
la tucked deep inside the impene-
trable Bwindi forest.

The western arm of the Rift Val-
ley has endowed the country with
minerals central to the global ener-
gy transition. But natural resourc-
es alone rarely deliver sustained
transformation. Climate volatili-
ty is compressing agricultural mar-
gins. Conservation science is be-
coming essential to the ecosystems
underpinning tourism. Mining de-
pends ever more on geoscience and

advanced processing. The compet-
itive window that natural advan-
tage provides is shrinking fast.

The tenfold growth strategy rec-
ognises this,emphasising STI in in-
creasing productivity and expand-
ing knowledge-based contribu-
tions to the national economy. Yet
recognising science as the founda-
tion raises a question often left im-
plicit: how does scientific capabili-
ty translate into economic output?

Ideas do not transform econo-
mies on their own. They must pro-
gress through experimentation,
prototyping, commercialisation
and scale. At every juncture, capi-
tal plays a determining role. NDP
IVidentifies financing sources - pri-
vate savings,pension funds, foreign
direct investment, blended finance,
diaspora capital,but sources do not
constitute a system. What remains
to be built is the financial architec-
ture through which capital system-
atically converts scientific capa-
bility into commercial enterprise.
Thomas Edison invented the light
bulb,but it was JP Morgan’s patient
capital that got him to 10,000 trials.

The architecture required is nei-
ther exotic nor unprecedented. It
begins with early-stage risk capi-
tal directed toward ideas from for-
malresearch institutions and infor-

mal innovation ecosystems alike.

It extends to corporate innovation

strategies that give scientific output

a commercial pathway. It requires

credible public-private partner-

ships that signal to long-term inves-

tors that the government is a relia-

ble counterparty. And it demands

institutional capital that can ab-

sorb the scale-up risk of turning vi-

able innovations into globally com-
petitive enterprises. When these el-
ements function together,commer-
cialisation generates value and that
value returns as reinvestment in-
to the next generation of ideas. The
system becomes self-reinforcing
only if the financial connective tis-
sueis deliberately built.

The tenfold growth strategy iden-
tifies the sectors that can drive
Uganda’s transformation. The re-
maining task is to ensure that the
financial architecture capable of
translating scientific capability in-
to industry evolves alongside it. For
the growth multiplier to manifest,
a commensurate multiple must
be applied to the architecture of fi-
nance: the PIN that allows science

to unlock the proverbial econom- *°
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