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Macro-Economic Environment Summary

During the month of March, Uganda’s headline eased to 2.3% in March from 2.9 reflecting a dip in overall prices largely
attributed to declining food and energy costs. Underlying inflationary pressures also softened marginally as seen by the
slight dip in core inflation from 3% to 2.9%. On the currency front, the Ugandan Shillings depreciated against the US
dollar by 4.52% driven by the heightened demand for foreign exchange and broader market currency pressures,
Meanwhile, the Central Bank Rate (CBR) remains steady at 9.75 reflecting the central bank’s confidence in the
monetary policy stance.

Equities Report
The equities market segment registered a total turnover of UGX 8.85 billion in March with trading on the MTN counter

dominating market activity contributing over 50% of total turnover. This is largely influenced by MTN Uganda’s significant
liquidity and broad retail investor base attracting both institutional and individual investors.

Volume (Shares) 67,375,097 87,997,118 -23% 229,186,081 32,790,313
Turnover (UGX) 8,858,754,865 | 13,747,903,952 -36% | 32,639,607,948 | 3,521,518,176
Daily Average Turnover (UGX) 421,845,470 723,573,892 -42% | 1,702,805,425 167,691,342
Deals 1,153 637 71% 2,306 828

Source: Uganda Securities Exchange

Price Performance Per Counter

Counter Mar-26 (UGX) Feb-26 (UGX) YTD (% ::::5)
AIRTEL UGANDA 124.00 101.00 | 22.77% 85.00 45.9% 32%
BATU 12,500.00 12,500.00 0.00% | 13,500.00 -71.4% -17%
BOBU 49.00 49.00 0.00% 47.00 4.3% 111%
CENT 393.18 414.32 -5.10% 371.73 5.8% 12%
DFCU 307 306.00 0.33% 301.00 2.0% 28%
EABL 7,314.23 6,988.95 4.65% 7,5632.77 -2.9% 43%
EBL 1,994.79 2,134.35 -6.54% 1,851.63 7.7% 50%
JHL 11,383.31 10,232.33 11.25% 9,258.15 23.0% 106%
KA 138.48 159.59 | -13.23% 98.47 40.6% -3%
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Mar-26 (UGX)  Feb-26 (UGX)

KCB 1,965.88 2,106.45 -6.67% 1,795.52 9.5% 65%
MTNU 47417 461.00 2.86% 315.00 50.5% 75%
NIC 5.00 5.00 0.00% 5.00 0.0% 0%
NMG 423.53 401.76 5.42% 349.28 21.3% 10%
NVL 149.00 149.00 0.00% 150.00 -0.7% -2%
QCIL 122.00 119.00 1.71% 116.00 5.2% 43%
SBU 79.00 78.41 0.75% 60.32 31.0% 72%
UCL 4.50 5.00 | -10.00% 5.00 -10.0% -43%
UMEM 63.00 113.12 | -52.67% 242.00 -74.0% -85%

Source: Uganda Securities Exchange

Turnover and Volume

Counter March Volume (Shares) V:/:uc:rfle Msrch Turnover (UGX) % of Turnover
AIRTEL UGANDA 445,000 0.66% 77,292,951 0.87%
BATU - 0.00% - 0.00%
BOBU 16,314,925 24.31% 790,637,713 8.92%
CENT - 0.00% - 0.00%
DFCU 77,623 0.12% 23,830,237 0.27%
EABL - 0.00% - 0.00%
EBL - 0.00% - 0.00%
JHL - 0.00% - 0.00%
KA - 0.00% - 0.00%
KCB - 0.00% - 0.00%
MTNU 9,548,546 14.23% 4,489,199,737 50.68%
NIC 3,500 0.01% 17,500 0.00%
NMG - 0.00% - 0.00%
NVL 0 0.00% 0 0.00%
QCIL 88,800 0.13% 10,772,900 0.12%
SBU 27,113,618 40.40% 2,119,286,551 23.92%
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Counter February Volume (Shares) % of Volume February Turnover (UGX) % of Turnover

UCL 29,547 0.04% 132,962 0.00%

UMEM 13,491,945 20.10% 1,347,584,315 15.21%

Source: Uganda Securities Exchange

MTN led the trading turnover followed by SBU and then UMEME. These counters alone traded over 98% of the month’s

turnover.
Top Gainers Top Losers
Jan-26 Jan-26
(UGX) (UGX)
AIRTEL 124.00 101.00 22.77% UMEM 63.00 133.12 -52.67%
JHL 11,383.31 10,232.33 11.25% KA 138.48 159.59 -13.23%
NMG 423.53 401.76 5.42% UCL 4.50 5.00 -10.00%
Source: Uganda Securities Exchange Source: Uganda Securities Exchange

Index Performance

Close (March 2026) Close (February 2026) M?Lk:; fnan';
USE ALSI 1,055.26 1,037.13 0.9% 42,633,028
USE LCI 528.03 500.41 5.5% 21,722,227
EAE20 100.87 100.78 0.1% 42,191,581

Source: Uganda Securities Exchange

All indices tracked on the market showed positive changes during the month with the biggest drivers from the LCI being
majorly from MTN, SBU and Airtel Uganda.
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Government Securities Report

Uganda’s government securities market recorded a broad increase in yields across long term tenors in March 2026 but
a decrease in yields among short term tenors reflecting Government's inclination towards shorter-term borrowing to
minimize debt servicing costs as longer-term rates remain elevated. On average the yields increased by 382.29 basis

points.
Month on Month Yield Curve Comparison
@ Average YTM (31st March 2026) Average YTM (27th February 2026)
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Source: Bank of Uganda

The stock of the Government securities at the exchange stood at Ush 67.42T as at the end of March with about
14.54% being in short term securities.

End of day quotes 31.3.2026 — Secondary Market Trading (On-the run bonds)

31st March 2026 28th February 2026

91 DR 10.113 10.806
182 DR 11.425 11.091
364 DR 12.353 11.850
2YRYTM 13.300 13.047
3YR YTM 13.694 13.219
5YR YTM 14.769 13.934
10YR YTM 15.800 14.938
15YRYTM 16.094 15.541
20YRYTM 16.138 15.675
25YRYTM 16.209 15.850

Source: Bank of Uganda

No corporate bonds are currently listed on the Exchange.
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USE Commodities Market Spotlight

USE Commodities Exchange Limited (USE COMMEX) is a subsidiary of the Uganda Securities Exchange, created
to transform Uganda's agricultural commodities sector through improved price transparency, standardization, and
reduced counterparty risk and operates a reliable and efficient marketplace that brings together buyers and sellers,
streamlines trade, guarantees quality standards, and enables open price discovery. By bridging the gap between
farmers, cooperatives, aggregators, and traders, the exchange plays a pivotal role in driving informed decision-making
and cultivating trust throughout the agricultural value chain.

In March, USE COMMEX advanced key partnership with EAGC, Centenary Bank, and Bureau Veritas, progressing
grain trade and financing opportunities. Platform development milestones include commodity profile builds, new listing
procedures, and forward contract refinements. Field engagements and strategic planning sessions set the stage for Q2.

Corporate Announcements - March 2026

UMEME Audited Financials 2025 released: UMEME released its audited full year results for 2025, reflecting only
three months of operations following the handover of the electricity distribution system to the Government of Uganda
on 31 March 2025, marking the end of the Company’s 20-year concession. Revenue recorded for the period stood at
UGX 530 billion resulting in a loss after tax. An interim dividend of UGX 222 per share was paid to shareholders in July
2025, with no final dividend recommended.

DFCU Limited Audited Financials 2025 Released: DFCU released its audited full year results of 2025 reporting an
increase of profit after tax from UGX 72.1 billion in the prior year to UGX 74.9billion. This can be attributed to the
Banks’ ongoing reengineering phase anchored on sector specialization digital transformation, customer experience and
productivity.

Bank of Baroda (Uganda) Financials Limited 2025 Released: Bank of Baroda (Uganda) Limited posted an increase
in profit after tax of 17.08% to UGX 156.84 billion. This underscores the disciplined execution of its strategic priorities
amid a challenging operating environment.

Education Column
Understanding Corporate Actions: What Every Investor Should Know

When a company publishes its audited financial results, it is doing more than reporting numbers, it is communicating
the health and direction of the business to its shareholders and the broader market. Key metrics such as Profit After
Tax, Earnings Per Share, and Return on Equity help investors assess how efficiently a company is generating value
from their investment. Reading and understanding these figures is the first step toward making informed investment
decisions.

Dividends are one of the most tangible ways companies return value to shareholders. When a board recommends a
dividend, it signals confidence in the company's financial position and its commitment to rewarding investors. It is
important for investors to pay attention to dividend declarations, book closure dates, and payment timelines, as only
shareholders registered on the book closure date are entitled to receive the dividend.

Not all corporate actions bring good news and understanding how to interpret losses or extraordinary events is equally
important. Such events can significantly impact share prices and future earnings potential. Investors are encouraged to
look beyond headline numbers, read the full financial statements, and where necessary, seek guidance from a licensed
investment advisor or broker before making any buy or sell decisions.
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Appendix I: USE Member Firms

The following USE Member Firms are licensed to act as both broker/dealers and Market Advisors:

2nd Floor, SMS House
5 - P.0. Box 29274, Kampala, Uganda
@ Chi pper Tel: +256 200 935 935
Email: uganda@chippercash.com
Contact Person: Mr. Dan Tumuramye

Rumee Tower, First Floor North Wing
Plot 19, Lumumba Avenue, Nakasero
P.O. Box 31736, Kampala, Uganda

CRESTEDCAP ITAI— Tel: +256 758 230 900

Email: info@crestedcapital.com

Ground Floor, Rwenzori House, Lumumba Avenue
B P.O. Box 36620, Kampala, Uganda
. Tel: +256-414-233050
DYER & BLAIR
TSI T YT T Fax: +256 -414 231813
[ WE KNOW. YOU KNOW. | Email: uganda@dyerandblair.com

Contact Person: Ms. Esther Kakiza

5th Floor, Crested Towers, Tall Tower

i Plot 17 Hannington Road
@ Sbg securities P.0. Box 137566 Kampala, Uganda

A member of Stamdard Bank Growp

Tel: 0312 224 972 or 0312 224 965
Email: shgstrading@standardbank.com

Block A, Fifth Floor, UAP Nakawa Business Park
Plot 3-5 New Port Bell Road

@ OLDMUTUAL P.0. Box 20079 Kampala-Uganda
Tel: +256 414 332 824 Fax: 0414-346449
Email: brokerageufs@uap-group.com
Contact Person: Mr. Zac Kisesi

Ugar_‘da Contact Us:
Secur|t|es EXChange Plot 3-5 New Port Bell Road

UAP Nakawa Business Park, Block A, 4th Floor

| N SPl RI N G GR.WTH . P.O. Box 23552 Kampala, Uganda.

ODNO euscuganda Tel: +256 (3123708) 15/17/18
Email: info@use.or.ug
Www.use.or.ug
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