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REPORT OF THE INDEPENDENT AUDITORS ON THE SUMMARY FINANCIAL 
STATEMENTS TO THE MEMBERS OF MUA INSURANCE (UGANDA) LIMITED. 
 
Report on the audit of the financial statements 
 
Opinion 
The summary financial statements of MUA Insurance (Uganda) Limited, which 
comprise the summary statement of financial position as at 31 December 2025, and 
the summary statement of profit or loss and other comprehensive income, for the year 
then ended, and the related disclosures are derived from the audited financial 
statements of MUA Insurance (Uganda) Limited for the year ended 31 December 2025 
 
In our opinion, the accompanying summary financial statements are consistent in all 
material respects, with the audited financial statements of MUA Insurance (Uganda) 
Limited, in accordance with the measurement and recognition requirements of IFRS 
Accounting Standards as issued by the International Accounting Standards Board 
(IASB), the requirements of the Companies Act Cap.106 of Uganda and the Insurance 
Act, Cap. 191 of Uganda, as applicable to the summary financial statements. 
 
Summary Financial Statements 
 
The summary financial statements do not contain all the disclosures required by the 
IFRS Accounting Standards as issued by the International Accounting Standards 
Board (IASB), the requirements of the Companies Act, Cap. 106 of Uganda and the 
Insurance Act, Cap. 191 of Uganda as applicable to financial statements. Reading the 
summary financial statements and the auditor’s report thereon, therefore, is not a 
substitute for reading the audited financial statements and the auditor ’s report thereon. 
’s report thereon.  
 
The Audited Financial Statements and our Report Thereon 
 
We expressed an unmodified audit opinion on the audited financial statements in our 
report dated 2 April 2026. That report also includes communication of key audit 
matters. Key audit matters are those matters, that in our professional judgement are of 
most significance to the audit of the financial statements for the current year. 
 
Directors’ Responsibility for the Summary Financial Statements 
 
The directors are responsible for the preparation of the summary financial statements 
in accordance with the requirements of Section 104 of the Insurance Act, Cap. 191 of 
Uganda, and for such internal controls as the directors determine is necessary to 
enable the preparation of the summary financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on whether the summary financial 
statements are consistent, in all material respects, with the audited financial 
statements based on our procedures, which were conducted in accordance with 
International Standard on Auditing 810 (Revised), Engagements to Report on 
Summary Financial Statements. 

                  

  
Deloitte & Touche 
3rd Floor, Rwenzori House, Lumumba Avenue 
Kampala, Uganda 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SUMMARY STATEMENT OF OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2025 
 
 2025 2024 

 Ushs’000 Ushs’000 
Insurance revenue    38,314,781     33,787,870  
Insurance service expenses   (27,204,227)   (28,210,257) 
Insurance service result before reinsurance contracts held    11,110,554        5,577,613  
Net expense from reinsurance contracts held     (9,250,119)     (5,292,108) 
Insurance service result       1,860,435           285,505  
      
Investment income       2,584,704        2,448,643  
Other operating income          146,977             69,956  
Net Investment and other income       2,731,681        2,518,599  
Finance expenses from insurance contracts issued     (1,582,304)        (737,816) 
Finance income from reinsurance contracts held          695,510           291,162  

Net insurance financial result         (886,794)        (446,654) 
   
Non attributable expenses     (5,023,050)     (4,772,913) 
Foreign exchange loss        (219,418)        (168,688) 
Finance costs           (47,807)           (43,932) 
      
Loss before tax     (1,584,953)     (2,628,083) 
Income tax credit          390,318        1,001,873  
Loss for the year      (1,194,635)     (1,626,210) 
   
Other comprehensive income   
Change in fair value of financial assets at fair value through other 
comprehensive income (“FVOCI”)          222,798             76,346  

Income tax relating to components of other comprehensive income           (62,874)           (22,904) 

Other comprehensive income for the year, net of tax          159,924             53,442  
     

Total comprehensive loss for the year     (1,034,711)     (1,572,768) 
   
Key Ratios   
Solvency Ratio 201% 221% 
Management expense ratio 48% 52% 
Claims ratio 63% 66% 

 
Basis of preparation 
The summary financial statements for the year ended 31 December 2025 were prepared in accordance with the 
requirements of Section 104(2) of the Insurance Act, Cap. 191 of Uganda. The act requires that an insurer shall exhibit 
throughout the year, in a conspicuous place in each of its offices and branches, and shall publish in a local newspaper of 
wide circulation a copy of the Auditor’s report; a Statement of Financial Position clearly indicating the names and 
signatures of the Directors; a Statement of Comprehensive Income; the company’s own Statement of Comprehensive 
Income and Financial Position before consolidating its performance with subsidiaries; solvency ratios, claims ratios, and 
management expense ratios for the current and previous year. The summary financial statements have been reviewed by 
Deloitte & Touche, Certified Public Accountant of Uganda who expressed an unmodified opinion. The Directors take full 
responsibility for the preparation of this report.  
 
The summary statement of financial position and summary statement of profit or loss and other comprehensive income 
are extracted from the full financial statements, which were audited by Deloitte & Touche, Certified Public Accountant of 
Uganda and received an unmodified audit opinion on 2 April 2026.  

 
SUMMARY STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2025 
 
 2025 2024  
 Ushs’000 Ushs’000  
Assets    
Cash at bank and in hand  2,112,182 1,459,562  
Debt instruments at amortised cost  15,392,252 15,181,350  
Financial assets at fair value through other comprehensive income 2,033,801 1,811,002  
Deposits with financial institutions  2,965,566 2,519,939  
Reinsurance contract assets  8,857,723 9,127,797  
Other receivables  1,301,837 2,067,782  
Tax recoverable                  -    136,290  
Amounts due from related parties  81,089 81,089  
Deferred income tax asset  3,696,196 3,010,753  
Right of use Asset  478,366 716,858  
Property and equipment  933,729 813,893  
Intangible assets  49,894 73,081  
 
Total assets 37,902,635 36,999,396  
      
Equity and liabilities      
 
Liabilities      
Insurance contract liabilities  18,034,564 15,363,757  
Amounts due to related parties  1,002,872 843,727  
Other payables  532,980 1,318,909  
Income tax payable 108,087                 -     
Lease liabilities  529,507 743,667  
 
Total liabilities 20,208,010 18,270,060  
 
Equity      
Share capital  4,000,000 4,000,000  
Share premium  95,640 95,640  
Other reserves  7,461,199 7,301,275  
Retained earnings  6,137,786 7,332,421  
 
Total equity 17,694,625 18,729,336  
    
Total equity and liabilities 37,902,635 36,999,396  
 
The financial statement were approved and authorised for issue by the Board of Directors on 2 April 2026. 
  

 

A
s Uganda approaches 
t h e  l o n g - a n t i c i p a te d 
milestone of first oil, it does 
so at a moment of profound 
contradiction in the global 

energy narrative. On one hand, the world 
is accelerating toward a low-carbon 
future, with growing consensus around 
the need to scale renewable energy. 
On the other, recent geopolitical shocks—
including tensions in the Middle East—
have once again exposed the fragility of 
global energy systems and the enduring 
centrality of oil to economic stability.
If the global economy were truly ready to 
transition at pace, this would have been 
the moment. Instead, what we have 
witnessed is a sharp reminder: oil remains 
deeply embedded in the architecture 
of global growth. It is within this context 
that Uganda’s energy journey must be 

Turning Oil into Opportunity: 
Stanbic Bank’s Role in Uganda’s 
First Oil Journey

understood.

A balanced path in a polarized debate
In the years leading up to first oil, 
Uganda’s ambit ions have faced 
strong resistance from sections of the 
international community, particularly 
around investments such as the East 
African Crude Oil Pipeline (EACOP). Critics 
have argued for an accelerated pivot 
away from fossil fuels.
These concerns are not without merit. 
Climate change is real, urgent, and 
demands decisive global action. 
However, the pathway to a low-carbon 
future is neither linear nor uniform. For 
emerging economies—especially in 
Africa—the transition must be pragmatic, 
sequenced, and inclusive.
At Stanbic Bank Uganda and by 
extension Standard Bank Group, our 

position has been consistent: support a 
just and patient energy transition—one 
that invests in the future of renewables 
while recognising the present-day 
role of fossil fuels in unlocking growth, 
industrialisation, and energy access. 
Uganda’s first oil is not a contradiction of 
the energy transition. It is part of it.

From resource extraction to economic 
transformation
The true measure of Uganda’s oil and gas 
sector will not be the number of barrels 
produced, but the extent to which it 
catalyses structural transformation 
across the economy.
At Stanbic, our commitment to projects 
such as EACOP is anchored in our 
purpose: “Uganda is our home, we drive 
her growth.” This is not merely about 
financing infrastructure—it is about 
enabling a broader ecosystem of value 
creation.
Through the establ ishment of  a 
dedicated Oil and Gas Department, 
we have built the institutional capability 
required to support a complex and highly 
regulated sector. More importantly, we 
are working to ensure that the economic 
benefits of oil extend beyond extraction.
“A nation’s resources belong to its people. 
The opportunity before us is to ensure 
that the oil dollar circulates within our 
economy—creating enterprises, jobs, and 

enduring prosperity.”

Building local capacity for lasting impact
Local content remains central to this 
ambition. Through the Stanbic Business 
Incubator Limited (SBIL), in partnership 
with the African Development Bank, more 
than 200 Ugandan enterprises have 
attained internationally recognised ISO 
certification. 
This is a critical step in transforming local 
firms from peripheral participants into 
competitive suppliers within the oil and 
gas value chain. This is how resource 
wealth becomes national wealth.
There is no doubt that oil presents a 
significant economic opportunity. The 
International Monetary Fund projects 
that Uganda’s GDP growth could rise 
sharply with the onset of production.
Yet history offers clear lessons: without 
strong institutions and prudent financial 
management, resource wealth can 
introduce volatility.
Stanbic’s role therefore extends beyond 
capital provision. We provide risk 
management, transactional banking, 
and advisory solutions designed to help 
both public and private sector players 
navigate price fluctuations, manage 
foreign exchange exposure, and build 
long-term resilience.
Our platinum sponsorship of the annual 
Oil & Gas Convention—organised by the 

Uganda Chamber of Energy and Minerals 
in partnership with the Ministry of Energy 
and Mineral Development and the 
Uganda National Oil Company—reflects 
our belief that sustained dialogue is 
essential to sector maturity.
As the industry transitions from planning 
to execution, collaboration between 
government,  investors,  and local 
enterprises will be critical in ensuring that 
Uganda fully realises the promise of first 
oil.

Beyond first oil
Energy independence is  not  an 
endpoint—it is a foundation. Uganda’s 
first oil should be viewed not as a 
departure from the future, but as a bridge 
to it. Revenues generated today can—
and must—be reinvested into renewable 
energy, infrastructure, and human capital 
to power the next phase of growth.
The global energy transition will take time. 
And until it is fully realised, oil will remain a 
central pillar of economic activity.
Uganda is stepping into that reality with 
clarity and conviction. 
At Stanbic Bank, we are proud to stand 
alongside the nation—not only financing 
its energy future but helping to shape it. 
We are not just banking the oil. We are 
banking on Uganda.

The author is Chief Executive at Stanbic 
Bank Uganda, a member of the Standard 
Bank Group.

Mumba Kalifungwa, Chief Executive Stanbic Bank Uganda


