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agent banking platform are illustrated in Chart 1.

The number of agents on the shared network notably
Increased by 49.1% from 15,611 in September 2024 to
23472 in September 2025. This increase was mainly
attributed to agents recruited by Centenary Bank, KCB
Bank, and Post Bank. Nonetheless, the active agent
ratio reduced from 59% to 48%. This was mainly driven
by an increase in the number of new agents most of
whom are yet to be activated.

The agent transactions breakdown by volume (see
chart 13) indicates that at 584%, the majority of the
transactions were cash deposits, followed by float
purchases at 29.1%, withdrawals and tax at 4.3% and
34%, respectively and bill payments at 1.2% while
other transactions stood at 3.6%. The shared agent

There was a notable upsurge of 24.9% in transaction
volumes from 228.2 million in the year ending June
2024 to 285 million in the year ending September
2025. Similarly,  transaction values increased
significantly by 45% from UGX 42.7 trillion to UGX 62
trillion over the same period. The growth is in line
with the increased number of licensed players and
Institutions supported by PSOs. This reflects increased
use of digital payments and the related funds transfer
Interlinkages across the financial sector agents.

Compared to the previous quarter, the number of
transactions increased by 23.6% from 691 million
transactions to 85.3 million while the value rose by
13.2% from UGX 15.7 trillion to UGX 177 trillion.

d YNNIl UIc7N\[sY FINANCIAL INCLUSION

Table 2: Electronic Money Agents and Customers by Gender

Agents No of Agents  Percentage No of Agents  Percentage = No of Agents  Percentage | No of Agents Percentage | No of Agents Percentage
Female 281718 319% 294,609 322% 329711 335% 340,563 33.5% 367713 336%
Male 504,791 571% 520,642 56.9% 553,624 56.2% 571,395 56.2% 621,518 56.8%
Artificial persons 96,834 11.0% 99,305 10.9% 101,505 10.3% 104,956 103% 104,618 96%
T°}f: o of 883,343 100% 914,556 100% 984,840 100% 1,016,914 100% 1,093,849 100%
Registered
R Number Percentage Number Percentage Number Percentage Number Percentage Number Percentage
Female 24,217565 49.5% 25,088,789 49.7% 26,637663 50.9% 25,142,045 49.2% 25,074,246 474%
Male 24,694,957 504% 25,368,705 502% 25,658,147 490% 25,868,568 506% 27737553 52.5%
Artificial persons 55,833 0.1% 56,173 0.1% 70,775 0.1% 67962 0.1% 67853 0.1%
Total No
Registered 48,968,355 100% 50,513,667 100% 52,366,585 100% 51,078,575 100% 51,078,575 100%
customers
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Chart 3: Cumulative Number of Electronic Money Customer Accounts

Source: Bank of Uganda

at 35.6 million whereas customers
identified by their unigue national

details in table 2 above:

+ The cumulative number Identity numbers (NIN) stood at
of registered customers 254 million. .
stood at 52.9 million
in September 2025, reflecting Transaction values and volumes
an increase of 8.2%
from 489 milion ¢ There was significant increase

In electronic money transaction

in September 2024. The active
values of 284% from UGX 2687

customers (who transacted at e ‘
least once in the preceding three trilion in the twelve months
months) increased by 12.7% from ending September 2024 to

316 million to 35.6 million over

UGCX 3452 trillion in the year

banking platform remains a key deposit mobilisation 5. Electronic Money Service Providers
avenue, especially for the underserved segments of e« As at September 30, 2025 the electronic
the population. money  service providers had enlisted the
servicesof 1,093,849 agentsrepresenting aconsiderable
Increase of 23.8% compared to 883,343 agents reported
Payment System Operators in September 2024. Airtel and MTN dominated
The Payment System Operators (PSOs) support the agents’ network, accounting for 92.9%. of the total
Integration and aggregation services which support number of agents.
bill payments, bulk payments, inbound remittances
and general funds transfers in the retaill payments e« Further disaggregation indicates that male
space A total of 30 payment service providers operate dominance remained constant at agent level while
in the market, with Agent Banking Platform and marginally decreasing at customer levels. As at the
Interswitch identified as the leading ones. A summary reporting date, the malesaccountedfor 56.8% and 52 4%
of the business activity for PSOs is highlighted in Table of the agents and customers respectively compared
1 below: to 56.8% and 504% in the year ended September 2024,
Chart 2: Agent banking transaction breakdown by volume
At 58.4%, the majority
of the transactions were
cash deposits, followed
by oat purchases at
29.1%, withdrawals and
tax at 4.3% and 3.4%,
respectively and bill
payments at 1.2% while
other transactions stood
at 3.6%.
Source: Bank of Uganda
Table 1: Payment System Operators
Jan - Mar | April-June | July-Sept | Oct-Dec | Jan - Mar | April-June | Jul-Sept Oct-Dec | Jan - Mar | Apr-June | July-Sept
Payment System Operator | = 5z 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025
Number of PSOs 14 15 16 16 18 19 19 22 23 23 30
Number of institutions 11,980
supported by PSO 925 998 3770 399 9595 9949 10197 10663 11179 Tk
Volume of transactions 293 373 427 474 569 585 655 679 627 691 854
Value of transactions (BN) | 7462.6 74858 88781 90285 | 98023 | 107625 | 131956 | 136275 | 149668 | 156331 | 177715

to September 2025. Similarly,
the volumes notably increased
« Active e-money accounts stood by 196% from 73 bilion

the same period (see chart 3).

Table 3: Electronic Money Transactions Turnover

transactions to 8.8 billion over the
same period.

On a quarterly basis, the
transaction volume increased
by 5.2% from UGX 2.19 billion in
the three months to June 2025 to
UGX 2.3 billion in the quarter
ending September 2025. On
the other hand, transaction
increased by  74%
memn- UG- &8s - dmilien i@
UGX 96.1 trillion during the same
period. Detalls are laid out in Table
3 below:

values

Volume (Million) 14426 15615 1,630 1729 1791 1,854 1,969

2435 2,138 2189 2303

Value (TN) 485 56.2 62.23 62.24 61.85 674 772

794 80.2 895 961
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Loans, Insurance and Savings

Products

The volume and value of loan
disbursements significantly
increased by 3504%  and
109.5%, respectively from
496 million loan transactions
(valued at UGX 20 trillion)
reported in the twelve months
ending September 2024
to 2236 million transactions
(valued at UGX 42 trillion)
n the twelve months
ending September 2025}
Similarly, loan repayments
sharply increased by 2217%
and 1206% in volume and value
respectively from 771 million
transactions worth UGX 1.9 trillion
to 2479 million transactions
worth UGX 4.3 trillion in the same
period.

In comparison to the previous
guarter, the volume and value
of loan disbursements increased
by 28.2% and 20.2% respectively
from 674 million transactions
valued at UGX 11 trillion
to 80.8 million transactions valued
at UGX 1.4 trillion,

The NPL ratio for digital loans
remained high at 32.8% as at end
of the quarter September 30, 2025.
However, it should be noted that
NPL for digital loans is computed
on basis of ten (10) days after
expiry of the loan tenure and
credit risk is borne by institutional
digital lenders partnering with the
PSPs.

During the year

ending September 30, 2025, the
volume of savings transactions
significantly increased by 123.0%
from 236 millilon in September
2024 to 527 million while the
value  significantly  increased
by 1276% from UGX 3956 billion
to UGX 900.1 billion over the same
period.

Similarly, quarteronquartersavings
activity indicated an increase in
volume of savings transactions
of 10.6% from 12.8 million in June
2025 to 14.2 million in September
2025 while the value increased
significantly by 20.8% from UGX
215.8 billion to UGX 260.7 billion
over the same period.

Year on Year micro insurance
transactions dropped
from 166,318 in September 2024
to 46,815 in September 2025
while the value dropped from 1.9
billion to 166 million in the
same period. However, the
volume of insurance transactions
(premium payments) increased
by 287% in the quarter under
review from 10,808 in the previous
quarter to 13,913 transactions in
the quarter ended September 30,
2025, while the value rose
by 30.9% from UGX 377 million to
UGX 493 million over the same
period.

Payment Cards

The number of active debit cards
marginally increased by 6.7%
from 34 million cards reported
in September 2024 to 3.8 million

Chart 4: Volume of Debit Card transactions

Volume- Debit Card

cards 1in September 2025 while
the number of active credit cards
slightly increased by 79% from
9779 to 10,539 over the same
period.

Debit card transaction volumes
posted a 145% increase from
113 million transactions in the
year ending September 2024 to
12.9 million in the year ending
September 2025. On a quarterly
basis, transaction volumes for debit
cards were stable at 3.33 million
compared to the previous value
of 3.31 million. Similarly, the debit
card transaction values increased
by 6.7% from UGX 2.3 trillion in the
year ending September 2024 to
UGX 2.5 trillion in the year ending
September 2025. On a quarterly
basis, debit card values increased
by 5% from UGX 6239 billion to
UGX 655 billion.

Credit card transaction volumes
slightly increased by 2.7% from
0.32 mullion in the period ending
September 2024 to 0.33 million
In the year to September 2025.
On the other hand, quarterly
comparison indicates an increase
of 9% from 81511 in June to
88,887 in September 2025. The
transaction values increased by
6% from UGX 1194 billion in the
year ending September 2024 to
UGX 126.5 billion in the year to
September 2025 while the quarter
on quarter values increased by 5.8
% from UGX 32.1 billion to UGX
33.9 billion. Details are illustrated
In chart 4 and 5.
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Volume of Credit Card transactions

Volume- Credit,
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Chart 5: Value of Debit and Credit Card transactions (UGX Billions)
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Point of Sale (POS) transactions e Quarter-on-quarter analysis of the transaction

volumes indicates a notable increase of 14.1% from

e The POS transaction volumes marginally rose by 4% 176 million in June to 2 million in September

from 71 million in the year ending September 2024 to similarly, the transaction values increased by 21%

74 million in the year ending September 2025. On the from UGX 336.9 billion to UGX 4076 billion over the

other hand, the transaction values increased by 9.5% same period. The largely positive trends (see chart 6

from UGX 1.31 trillion to UGX 14 trillion over the same and 7 below) suggest increased adoption of point-of-
period. sale transactions.

Chart 6: POS values Chart 7: POS Volumes
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Internet Banking

« The number of active
users on Internet
Banking slightly
decreased by 18%
from 092 million in
September 2024 to 09
million in September
2025.  Similarly, the
transaction volumes
decreased by 3.9% from
8.3 million transactions
to 8 million transactions
over the same period.
On the other hand,
transaction values
Increased  significantly
by 395% from UGX
1095 trillion to UGX
152.8 trillion.

Mobile Banking

e The number of active
users onmobile banking
significantly increased
by 273% from 2 million
users in  September
2024 to 2.6 million users
in September 2025. The
transaction volume
notably increased by
23% from 284 million
transactions in  the
year ending September
2024 to 35 million
transactions in the year
to September 2025.
Similarly, the transaction
values significantly
Increased by 39.3% from
UGX 12.5 trillion to UGX
175 trillion.

Customer Complaints

e As part of the
oversight activity,
licensees are required
to  submit monthly
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MONETARY POLICY STATEMENT - at a glance

PRIMARY OBJECTIVES
« Maintain average annual core inflation as close as possible to 5%. Core inflation is the change
in the price of goods and services, excluding prices of items like food crops, oil prices and
administered prices-e.g. water & electricity, which change rapidly and are beyond the control

of policy actions.
«» Bank of Uganda announces its decision on the Central Bank Rate (CBR), which is the policy rate
used to achieve its monetary policy objective. Changes in the CBR are intended to influence
short-term interbank and other interest rates in the economy, ultimately affecting the cost of

borrowing and the return on savings.

Ao
« Bank of Uganda has maintained the Central INFLATION: .

Bank Rate (CBR) at 9.75% in November 2025.  Over the past year, core inflation averaged 3.9% b

 This decision reflects confidence in the improving and overall inflation averaged 3.6%. This low inflation was largely

domestic economic environment while remaining  driven by prudent monetary policy, a stronger exchange rate, and
cautious about global risks

November, 2025

WHAT DECISION HAS BEEN TAKEN AND WHY? KEY DEVELOPMENTS

favourable energy prices.

ECONOMIC GROWTH:

Growth reached 6.3% in FY2024/25, up from 6.1%
the previous year. This growth is supported by higher
agricultural and industrial activity, as well as increased
consumption and investment.

The domestic economy continues to strengthen, supported by coordinated monetary and fiscal policies that have
anchored investor confidence and maintained macroeconomic stability.

@ ~

WHAT DOES THE FUTURE HOLD?

INFLATION:
Core inflation is projected to range
between 4.0% and 4.5% in

Factors that could lower Inflation:
« Strong oil-sector foreign
exchange inflows
« Favourable weather conditions
enhancing food supply.
« Declining global inflation

Factors that could raise Inflation:
« Heightened geopolitical tensions
« Poor weather conditions reducing
food production

FY2025/26 compared to 4.5% and
4.8% in the previous forecast.
» Weaker capital inflows

\ |I « Stronger domestic demand,

|I| particularly from public investment

GROWTH: ' I]I
ol

The economy is expected to grow by
6.5%-7.0% in FY2025/26 and
average about 8% in the medium
term.

Factors that could constrain Growth:
« Rising trade barriers
« Tight global financial conditions
» Weakened business and
consumer confidence
« Increased policy uncertainty

Factors that could support Growth:
« Large-scale infrastructure
investments
« Sustained private investment
« Improved global financial
conditions

statistical reports on the complaints received from consumers. During the quarter,
a total of 146,971 new complaints were received in the quarter under review
and 140,926 were resolved. The Bank continues to follow-up with the entities to
ensure timely closure of complaints.

Table 3: Report on Customer Complaints

COMPLAINTS G‘j::e_ July - Oct - | Jan- Mar ?Egle_ July-Sept | Oct-Dec |Jan - Mar gﬁ?e; July-Sep
Sops |SePt2023|Dec2023| 2024 | So00 | 2024 | 2025 | 2025 | Soo0 | 2025
Complaints received 86,654 | 118938 | 132,687 | 136152 | 127422 | 139164 | 146992 | 150,788 | 141,381 | 146971
Complaints resolved 83406 | 111,322 | 122,643 | 129,528 | 123089 | 124687 | 142,157 | 144,273 | 135469 | 140,926
girar;felf;”ts SaEehedt s et et 259 3684 | 2805 | 1760 | 1362 | 3667 | 1514 | 2320 | 2462 | 3083
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Table 4: Key Financial Inclusion Indicators — September 2025
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Quiarleshy
Category/Period Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Clhamge:
L)
ber of Access Points
1.1Branches/1 618 701 704 707 702 706 714 715 719 719 726 732 0.83]
1.2 AL d Teller Machines( ATMs) 957 972 976 994 957 984 989 994 1,019 1,024 1,033 1,039 0.58]
1.3 Agents of Commercial banks & Credit Institutions 32,047 32,803 31,639 32,441 32,190 32,076 32,415 32,857 33,480 35,953 37,585 38,757 3.12|
1.4 Mobile Money agents 447,182 523,248 626,662 661,477 697,337 741,458 775,294 883,343 914,556 984,840 1,016,914 1,093,849 7.57]
1.5 Total number of access points 480,804 557,724 659,981 695,619 731,186 775,224 809,412 917,909 949,774 | 1,022,536 | 1,056,258 | 1,134,377 7.40)
of {Milon)
2.1 Number of adults with at least one type of regulated
e ) 16.3 16.8 18.) 19.5 18.0) 21.1] 20.9 22.00 2.74 23.39 24.07 24.78 2.95
0/w Male 10.0] 10.3] 10.8] 11.7] 11.6] 12.2] 12.1] 12.50| 12.82] 11.93] 13.47] 14.11 4.75
Female 6.3 6.5| 7.3 7.8 6.4} 8.9 9.1 9.50] 9.92) 10.39] 10.60] 10.67] 0.66]
e ber of d credit account 1.2 1.3 14 14 S 1.6 1.6 1.80] 2.01] 2.16] 3.65] 3.19] -12.60)
0o/w Male 0.8] 0.7] 0.7] 0.8] 0.8 0.9 0.9 1.01] 1.10] 1.13] 2.19] 1.90] -13.24f
Female 0.6| 0.5| 0.5] 0.6 0.6 0.7 0.7 0.77] 0.88) 1.00] 1.46] 1.30] -10.96)
2.3 Active Mobile Money Accounts 25.4 26.6 26.4 27.9 27.8 28.9 30.1 31.60| 32.10] 33.72 34.19| 35.07] 2.57]
0/w Male 15.8] 16| 15.6] 15.7| 15.5 15 155 15.8 16.30] 17.16] 17.76] 19.31 8.73
Female 9.2 9.6| 10.4] 10.7] 12.2] 13.6 14.6 15.8 15.80] 16.14 16.43 15.76| -4.08
2.4 Number of outstanding loans accounts accessed
- 1.3 1.3 1.3 1.7| 1.7| 2.2 1.6| 4.50| 7.70] 8.20| 10.46] 12.05|
through Mobile Money 15.20)
Product Usage
3.1Number of loans disbursed through Mobile Money 4.1 3.4 12.1f 9.8] 7.4 9.5 13.3 19.4] 25.5 44.3] 67.39) 86.42 73.73
3.2 Value of gross premium for Micro insurance(millions’ 574 117.5] 462.6| 630.3] 888.53] 211.0 613.1 1,129.0 1,867.0 931.0 2,100.0 nfa
4.1 Access points per 10,000 adults 219 250 296 310 323 306 319 317 369 367 404 402 -0.50|
4.2 % of adults with at least one type of regulated
) 72] 75 81 87 80| 93] 82] 86 88| 90| 99 101
deposit account 2.02]
4.3 % of adults with at least one type of regulated credit|
5.4 5.8 6.1 6.4] 6.5 6.8 6.7| 6.6| 7.7 8.2 14.0 12.1] a
account 13.57|
4.4 % of adults with active mobile money account 115.5] 119.5] 118.3 124.11 122.8 126.0| 130.9] 136.0| 124.8] 130.0] 133.0| 135.3 1.73]
4.5. % of administrative unit(district) with atleast on
) 97.2) 97.0| 99.3 99.3 96.3 100.0| 100.0] 100.0| 100.0] 100.0] 100.0| 100.0|
access point 0.00)

Source Bank of Uganda
Notes:

1/ Commercial Banks, Credit Insiitubons and Microfinance Deposit Taking insiitubons
2{ Deposit accounts held at Commercial Banks, Credit Insfitutions and Microfinance Deposit Taking Institutions

2{ Credit accounts held at Commercial Banks, Credit Institubions and Microfinance Deposit Taking Insfitutions

Other Wholesale Payment
Systems

Regional Payment Systems

e The Common Market for
Eastern and Southern Africa
Regional Payment and
Settlement System (REPSS)
is a clearing platform that
facilitates cross-border
payments within the
COMESA region using the
SWIFT network and settles
transactions denominated
in either US Dollars or Euros.
As at September 30, 2025,
nine countries were live on
REPSS namely: Democratic
Republic of Congo, Egypt,
Kenya, Mauritius, Malawi,
Rwanda, Swaziland, Uganda,
and Zambia.

e The overall transaction
value on REPSS remains low
compared to other systems.

——yrIEsm——

During the reporting period, the
transaction volume on REPSS
marginally increased by 11%
from 905 transactions in the year
ending September 2024 to 915
transactions in the twelve months
ending September 2025, while the
transaction values decreased by
47% from USD 44.3 million to USD
42.2 million over the same period.

East African Payment System

East African Payment System
(EAPS) is a system that links
existing RTGS systems of the
participating Central Banks under
the East African Community (EAC).
The system facilitates cross border

payments in the currencies of the
participating EAC member states.
Currently, Uganda, Kenya, Tanzania
and Rwanda are connected to the
EAPS.

The statistics show a 12% decrease
in inbound EAPS transaction values
from UGX 134 trillion posted in
the year ending September 2024
to UGX 118 trillion in the year to
September 2025. KES declined
by 19%, RWF decreased by 21%
and UGX dropped by 89% while
the TZS rose by 261%. In terms
of value, KES and TZS dominated
the inflows at 70% (UGX 8257
billion) and 28% (UGX 328 billion)
respectively.

For comments/suggestions, contact us at: Bank of Uganda - National Payment Systems Department

financialliteracy@bou.or.ug




