
Counter Apr-26 (UGX) Mar-26 (UGX)
%chg.
(MoM)

Dec-25
(UGX)

YTD
2025

(%chg.)

AIRTEL UGANDA 139.00 124.00 12.10% 85.00 63.5% 54%

BATU 12,500.00 12,500.00 0.00% 13,500.00 -7.4% -17%

BOBU 54.00 49.00 10.20% 47.00 14.9% 100%

CENT 396.00 393.18 0.72% 371.73 6.5% 19%

DFCU 307.00 307 0.00% 301.00 2.0% 24%

EABL 7,110.63 7,314.23 -2.78% 7,532.77 -5.6% 47%

EBL 2,146.20 1,994.79 7.59% 1,851.63 15.9% 68%

JHL 10,839.38 11,383.31 -4.78% 9,258.15 17.1% 91%

KA 198.87 138.48 43.61% 98.47 102.0% 60%

In April, Uganda’s headline inflation increased up to 2.96% from 2.81%, largely driven by higher energy costs amid
global political instability that disrupted fuel supply and, in turn, affected prices of  other items such as food. Core
inflation also rose slightly to 2.97% from 2.90%, reflecting spillover effects from the energy price increases. On the
currency front, the Ugandan shilling appreciated against the US dollar, supported by stronger demand for the local
currency on the back of  increased coffee exports and higher remittance inflows, with April coinciding with the Easter
period. Meanwhile, the Central Bank Rate (CBR) remained unchanged at 9.75, reflecting the central bank’s confidence
in the current monetary policy stance. 

Metric Apr-26 Mar-26
%chg.
(MoM)

YTD Apr-25

Volume (Shares) 52,808,831 67,375,097 -22% 282,098,313 56,406,236

Turnover (UGX) 4,237,170,186 8,858,754,865 -52% 36,883,589,308 7,222,233,742

Daily Average Turnover (UGX) 211,858,509 421,845,470 -50%    472,866,530 361,111,687

Deals 967 1,153 -16% 3,284 588

Macro-Economic Environment Summary 
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Activity Report

The equities market segment registered a total turnover of  UGX 4.24 billion in April with trading on the UMEME counter
dominating market activity contributing over 40% of  the total turnover. This is largely influenced by the investor’s
perception of  UMEME considering that it ceased operations early last year.

Equities Report

Price Performance Per Counter



Counter Apr-26 (UGX) Mar-26 (UGX)
%chg.
(MoM)

Dec-25
(UGX)

YTD
2025

(%chg.)

KCB 1,965.54 1,965.88 -0.02% 1,795.52 9.5% 80%

MTNU 420.04 474.17 -11.42% 315.00 33.3% 56%

NIC 5.00 5.00 0.00% 5.00 0.0% 0%

NMG 409.01 423.53 -3.43% 349.28 17.1% 17%

NVL 144.00 149.00 -3.36% 150.00 -4.0% -5%

QCIL 126.00 122.00 3.28% 116.00 8.6% 45%

SBU 76.47 79.00 -3.20% 60.32 26.8% 60%

UCL 5.00 4.50 11.11% 5.00 0.0% -33%

UMEM 63.00 63.00 0.00% 242.00 -74.0% -85%

Counter April Volume (Shares)
% of

Volume
April Turnover (UGX) % of Turnover

AIRTEL UGANDA 622,425 1.18% 83,617,270 1.97%

BATU                                      19 0.00% 237,500 0.01%

BOBU 7,823,395 14.81% 421,961,461 9.96%

CENT                                             - 0.00%                                           - 0.00%

DFCU 0 0.00% 0 0.00%

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 2,431,787 4.60% 1,087,235,670 25.66%

NIC 1,432,705 2.71% 7,043,025 0.17%

NMG                                             - 0.00%                                           - 0.00%

NVL 1,402 0.00% 201,890 0.00%

QCIL 63,600 0.12% 7,907,100 0.19%

SBU 11,520,318 21.82% 889,403,493 20.99%

Turnover and Volume



Index Performance

Index Close (April 2026) Close (March 2026) % Change
Market Cap

(Ush mn)

USE ALSI 1,957.88 1,955.26 0.10% 42,690,018

USE LCI 512.24 528.03 -3.00% 21,120,476

EAE20 100.89 100.87 0.02% 46,124,117

Top Gainers Top Losers

Counter
Apr-26
(UGX)

Mar-26
(UGX)

%chg.
(MoM)

KA 198.87 138.48 43.61%

AIRTEL 139.00 124.00 12.10%

UCL 5.00 4.50 11.11%

Counter
Apr-26
(UGX)

Mar-26
(UGX)

%chg.
(MoM)

MTNU 420.04 474.17 -11.42%

JHL 10,839.38 11,383.31 -4.78%

NMG 409.01 423.53 -3.43%

Counter February Volume (Shares) % of Volume February Turnover (UGX) % of Turnover

UCL 1,483,000 2.81% 7,415,000 0.17%

UMEM 27,430,180 51.94% 1,732,147,777 40.88%

UMEME led the trading turnover followed by MTNU and then SBU . These counters alone traded over 87% of  the
month’s turnover.

The USE ALSI index and the EA20 index posted gains while the LCI index experienced a slight decline. This downturn
was largely driven by price drops in major stocks such as MTNU and SBU. 



Government Securities Report

Uganda’s government securities recorded an aggregate dip in yields of  40 basis points across the tenors with the
largest decrease registered among long term tenors. This reflects the government’s strategy to reduce domestic
borrowing but also highlights a boost in investor confidence in the bond market.

The stock of  the Government securities at the exchange stood at Ush 68.57 T as at the end of  April with about 14.14%
being held in short term securities.

End of day quotes 30.4.2026 – Secondary Market Trading (On-the run bonds)

No corporate bonds are currently listed on the Exchange. 

Tenor 30th April 2026 31st March 2026

91 DR  10.025 10.113

182 DR  10.778 11.425

364 DR  11.966 12.353

2YR YTM  13.041 13.300

3YR YTM  13.366 13.694

5YR YTM  14.475 14.769

10YR YTM  15.228 15.800

15YR YTM  15.669 16.094

20YR YTM  15.709 16.138

25YR YTM 15.669 16.209



USE Commodities Market Spotlight
USE Commodities Exchange Limited (USE COMMEX), a subsidiary of  the Uganda Securities Exchange, was
established to modernize Uganda’s agricultural commodities market by strengthening price transparency and
standardization, lowering counterparty risk, and providing a dependable platform for trading. The exchange connects
buyers and sellers, streamline transactions, enforces quality standards, and supports open price discovery. By linking
farmers, cooperatives, aggregators, and traders, it helps improve decision-making and build confidence across the
agricultural value chain.
 
In April, COMMEX made steady progress across several key workstreams. The coffee listing process moved forward,
having concluded alignment of  standards with UNBS standard. In addition, market research resulted in the
development of  a grain off-takers list, while stakeholder engagement remained active to sustain momentum for the
initiative.

Corporate Announcements - April 2026

NIC Holdings Issues Cautionary Notice on Proposed Share Sale. NIC Holdings Limited has issued a cautionary
announcement informing shareholders and the public of  a proposed transaction in which its majority shareholder,
Corporate Holdings Limited/IGI Plc, plans to divest its 64.95% stake to Cornerstone Asset Managers Limited. If
completed, the transaction would lead to a change in majority ownership and could affect the company’s share price.
Investors are therefore advised to exercise caution when trading in NIC securities until further updates are
communicated.

Bank of Baroda Uganda Announces New Managing Director. Bank of  Baroda (Uganda) Limited has announced the
appointment of  Mr. Chandan Singh as Managing Director, effective April 22, 2026, following the conclusion of  Mr.
Shashi Dhar’s tenure. Mr. Singh brings over 15 years of  banking experience, and his appointment, approved by
regulators, is expected to support the bank’s strategic growth and regional operations. The Board also expressed
appreciation for Mr. Dhar’s dedicated service

MTN Uganda Approves Dividend and Key Resolutions at AGM. MTN Uganda Limited reported that, at its Annual
General Meeting held on April 10, 2026, shareholders approved the audited 2025 financial statements and declared a
final dividend of  UGX 8.25 per share. Shareholders also confirmed the election of  new directors and appointed Ernst &
Young as external auditors for 2026, with dividend payments made to eligible shareholders on April 30, 2026.

Education Column
Why You Should Attend an AGM and What to Look Out For as an Investor

Annual General Meetings (AGMs) are more than routine formalities. They give shareholders a practical chance to
engage directly with the companies they invest in. By attending (in person or virtually), investors can gain firsthand
insight into the company’s performance, strategic direction, and leadership decisions. AGMs also provide an avenue to
ask questions, raise concerns, and vote on key matters such as dividends and board appointments, ensuring your
voice is represented as an owner of the business.

When you attend an AGM, it is important to focus on the fundamentals: the company’s financial results, any dividend
declarations, and proposed changes in leadership or strategy. Pay attention to how management frames challenges
and outlines next steps and observe how clearly and consistently they respond to shareholder questions. These cues
can help you gauge the company’s strength and make better-informed decisions on whether to hold, increase, or adjust
your investment 



2nd Floor, SMS House
P.O. Box 29274, Kampala, Uganda
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
Tel: +256 758 230 900
Email: info@crestedcapital.com

Ground Floor, Rwenzori House, Lumumba Avenue 
P.O. Box 36620, Kampala, Uganda
Tel: +256-414-233050
Fax: +256 -414 231813
Email: uganda@dyerandblair.com
Contact Person: Ms. Esther Kakiza

5th Floor, Crested Towers, Tall Tower
Plot 17 Hannington Road
P.O. Box 137566 Kampala, Uganda
Tel: 0312 224 972 or 0312 224 965
Email: sbgstrading@standardbank.com

Block A, Fifth Floor, UAP Nakawa Business Park
Plot 3-5 New Port Bell Road
P.O. Box 20079 Kampala-Uganda
Tel: +256 414 332 824 Fax: 0414-346449
Email: brokerageufs@uap-group.com
Contact Person: Mr. Zac Kisesi

Appendix I: USE Member Firms

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