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East Africa, including Uganda, drives strong performance as mobile money subscribers surge 21% to 54 mil-
lion and data traffic nearly doubles across the network.

Sunil Taldar, Chief Executive Officer, Airtel Africa

NCBA Bank Uganda  has 
closed its 2020–2025 strategic 
cycle on a high note, reporting 
a sharp rise in profitability and 
balance sheet growth that 
places the lender in a stronger 
position as it embarks on its 
next phase of expansion.
For the year ended 2025, the 
bank posted a profit before 
tax of UGX46.8 bi l l ion, a 
performance that stood 325% 
above its original aspiration. 
During the same period, 
total assets grew by 25% to 
UGX1.2 trillion, stressing the 

NCBA Bank Profit Jumps 325% Above 
Target As Assets Hit Ugx1.2 Trillion

bank’s steady expansion and 
strengthening market position.
The results mark one of the 
most significant milestones in 
NCBA’s post-merger journey, 
ref lecting both strategic 
discipline and operational 
resilience in a competitive 
banking environment. The 
results also provide a strong 
launchpad for the institution’s 
2026–2030 strategic plan, 
which is expected to place 
greater emphasis on customer 
experience, digital growth, 
distribution expansion and 

sustainable brand building.
NCBA chief executive officer, 
Mark Muyobo said customer 
deposits rose to UGX804 billion, 
slightly above target, signaling 
growing public confidence in 
the bank. However, gross loans 
and advances stood at UGX331 
billion, falling 44% below the 
bank’s aspiration, suggesting 
that lending growth remained 
a weaker part of the overall 
performance picture.
“Achieving a profit before tax of 
UGX46.8 billion, well above our 
target, is a clear indication that 

our business model is resilient 
and responsive to market 
opportunities,” Muyobo said.
The bank’s financial trajectory 
over the cycle indicates 
notable progress.  In the 
2020–2025 strategic period, 
NCBA had set out to build a 
distinguished brand anchored 
in customer experience, scale 
retail banking and distribution, 
d e e p e n  i t s  c o r p o r a t e 
banking and asset finance 
franchise, accelerate digital 
transformation and cultivate a 
high-performance employee 

Mark Muyobo, Chief Executive Officer, NCBA 

culture.
The lender had also aimed 

to deliver a profitable post-
Continued on page 15 

Africa’s second largest 
te lecom operator, 
A i r te l  Af r ica ,  has 
reported a sharp rise 

in annual profit, as growing 
demand for mobile internet 
and digital financial services 
continued to reshape the 
telecoms industry across Africa.
The company said profit after 
tax more than doubled to $813m 
in the year ending March 2026, 
up from $328m a year earlier, 
in what executives described 
as one of the group’s strongest 
performances since listing on 
the London Stock Exchange.
The results reflect a broader 
transformation taking place 
across African telecom markets, 
where traditional voice calls 

Airtel Africa profit more than doubles to $813m

are steadily being overtaken by 
mobile data usage and digital 
payments as the main drivers of 
growth.
Airtel Africa’s total revenue rose 
by 29.5% to $6.4bn during the 
year, while earnings before 
interest,  tax, depreciation 
and amortisation (EBITDA) 
increased by 37.2% to $3.16bn. 
The company said improved 
efficiency, tighter cost controls 
and a stronger mix of higher-
value digital services helped lift 
margins to 49.3%.
Executives noted that margins 
exceeded 50% during the 
final quarter of the financial 
year, underlining the growing 
prof i tabi l i ty  of  data and 
financial technology services 

compared with traditional 
telecom operations.
The strongest growth came 
from data services, which have 
now overtaken voice revenue 
to become Airtel Africa’s single 
largest business segment.
The company said the number 
of smartphone users across its 
network increased by 22% to 91 
million customers, helping drive a 
sharp increase in internet usage. 
Data traffic across its markets 
rose by nearly 50% during the 
year as customers spent more 
time streaming video, using 
social media platforms and 
accessing digital services online.
In East Africa, which includes 
Uganda,  revenue rose to 
$2.19bn. The region remains one 
of Airtel Africa’s fastest-growing 

markets, supported by a rapidly 
expanding customer base and 
rising smartphone penetration.
Subscriber numbers in East 
Africa increased by 8.7% to 84.3 
million customers, while the 
number of data users rose by 
15.7% to 36.5 million.
A v e r a g e  m o n t h l y  d a t a 
consumption per customer 
climbed to 8 gigabytes, up 
28% from the previous year, 
highlighting the growing role 
of smartphones and mobile 
internet in everyday economic 
and social activity across the 
region.
The company also continued 
to invest heavily in network 
in f rast ructure  to  support 
demand. Airtel Africa said 
it now operates more than 
2,200 5G-enabled sites across 
five East African countries as 
telecom operators race to 
expand faster internet services 
and improve network reliability.
Alongside data growth, mobile 
financial services continued 
to  p l a y  a n  i n c re a s i n g l y 
important role in the company’s 
performance.
Airtel Money, the group’s mobile 
financial services business, 
expanded its customer base by 
21.3% to 54.1 million users. The 

platform allows customers to 
transfer money, pay bills, save 
funds and access financial 
services using mobile phones, 
particularly in areas where 
access to traditional banking 
remains limited.
Industry analysts say mobile 
money has become one of 
the most important tools 
for financial inclusion across 
Africa, especially among low-
income households and small 
businesses operating outside 
the formal banking system.
Airtel Africa also used the year to 
deepen partnerships aimed at 
expanding digital connectivity 
and lowering operating costs.
The company announced a 
partnership with SpaceX to 
roll out Starlink Direct-to-Cell 
satellite connectivity across 
its 14 African markets. The 
project is expected to improve 
mobile coverage in remote 
and underserved areas where 
building traditional telecom 
towers is often difficult or 
expensive.
In another major development, 
A i r t e l  A f r i c a  e n t e r e d 
i n f r a s t r u c t u r e - s h a r i n g 
agreements with MTN Group 
in Uganda and Nigeria. The 
arrangements reflect a growing 

trend among African telecom 
operators to share network 
infrastructure in order to reduce 
capital expenditure and improve 
efficiency.
By the end of March 2026, Airtel 
Africa had a total customer 
base of 183.5 million subscribers 
across its operations.
A i r te l  A f r i c a  C E O  S u n i l 
Taldar said the company’s 
p e r fo r m a n ce  wa s  d r i ve n 
by continued investment in 
digital transformation, network 
expansion and technology-
driven efficiency improvements.
H e  sa i d  t h e  g ro u p  wa s 
increasingly using artificial 
intelligence to improve customer 
onboarding, optimise network 
performance and strengthen 
service delivery.
Looking ahead, Airtel Africa said 
it expected demand for data 
services and mobile financial 
products to continue growing 
strongly, particularly in East 
Africa where digital adoption is 
accelerating rapidly.
The company added that 
co n t i n u e d  i nvest m e n t  i n 
i n f ra s t r u c t u re ,  f i n a n c i a l 
t e c h n o l o g y  a n d  r u r a l 
connectivity would remain 
central to its long-term growth 
st ra te g y  a s  co m p et i t i o n 
intensi f ies  across Afr ica’s 
telecoms sector.
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Ec o b a n k  U g a n d a 
closed 2025 with a 
performance that, at 
first glance, reads like 
a textbook example 

of a bank hitting its stride. 
Profit more than doubled, 
the balance sheet expanded 
at an extraordinary pace, 
and customer  depos i ts 
surged, underscoring growing 
confidence in the institution. 
Yet, behind the impressive 
headl ine numbers l ies a 
more complex narrative of 
aggressive growth, tightening 
capital buffers, and rising 
credit risk that will shape how 
the bank navigates the next 
phase of its journey.
The bank reported a net profit 
after tax of UGX 24.34 billion 
for the year ended December 
31, 2025, a sharp increase from 
UGX 10.82 billion recorded in 
2024. 
T h i s  p e r fo r m a n c e  wa s 
anchored in strong income 
growth, with total income 
rising to UGX 100.84 billion 
from UGX 76.01 billion in the 
previous year. 
Interest income remained 
the backbone of earnings, 
with interest on loans and 
advances contributing UGX 
33.14 billion, up from UGX 27.85 
billion.
Income from marketable or 
trading securities also made 
a significant contribution, 
climbing to UGX 27.48 billion 
from UGX 25.28 billion. 
The bank’s  non-interest 
revenue streams showed 

Ecobank Uganda 
Income Hits UGX 
100.8 Billion, Profit 
Climbs to UGX 24.3 
Billion in 2025 

notable strength, with fees 
and commission income 
increasing to UGX 15.38 billion 
from UGX 11.00 billion, while 
foreign exchange income rose 
to UGX 7.11 billion from UGX 
5.48 billion. 
Other income, though smaller 
in scale, jumped sharply to 
UGX 431.9 million from just UGX 
81.5 million, reflecting broader 
activity across the bank’s 
operations.
Cost growth, while present, 
was more contained relative 
to income expansion. Total 
expenditure increased to UGX 
72.00 billion from UGX 60.50 
billion. Interest expense on 
deposits rose to UGX 13.96 
billion from UGX 10.32 billion, 
while interest expense on 
borrowings surged to UGX 4.90 
billion from UGX 534 million, 
signaling greater reliance on 
funding to support growth. 
Operating expenses, the 
largest cost component, stood 
at UGX 49.07 billion compared 
to UGX 46.82 billion in 2024, 
suggesting that the bank 
managed to scale operations 
without a proportionate rise in 
overheads. 
The result was a net profit 
before tax of UGX 28.84 
billion, up from UGX 15.50 
billion, reinforcing the bank’s 
improved profitability profile.

Balance sheet expansion 
The real  story of  2025, 
however, lies in the balance 
sheet expansion. Total assets 
nearly doubled to UGX 1.27 

trillion from UGX 688.93 billion 
in 2024, reflecting a year of 
aggressive growth. 
Customer deposits, a key 
indicator of market confidence 
and funding capacity, surged 
to UGX 943.60 billion from UGX 
528.18 billion, representing one 
of the most significant jumps 
in the bank’s recent history. 
Loans and advances grew 
to UGX 275.62 billion from 
UGX 201.87 billion, indicating 
a strong push into lending, 
while balances with banking 
institutions rose dramatically 
to UGX 540.72 billion from UGX 
125.72 billion. 
Cash and balances with the 
central bank also increased 
to UGX 206.26 billion from 
UGX 113.22 billion, pointing to 
a deliberate effort to maintain 
liquidity even as the bank 
expanded.
On the liabilities side, total 
liabilities climbed to UGX 1.11 
trillion from UGX 555.51 billion, 
largely driven by deposit 
growth and a notable increase 
in balances due to parent 
or group companies, which 
stood at UGX 138.96 billion 
compared to zero in 2024. 
Shareholders’ equity rose to 
UGX 157.76 billion from UGX 
133.42 billion, supported by 
retained earnings and a 
regulatory credit risk reserve of 
UGX 3.01 billion, up from UGX 
306.8 million. Accumulated 
losses narrowed to UGX 
63.32 billion from UGX 84.96 
billion, reflecting improved 
profitability.

Despite these gains, the 
bank’s capital position reveals 
underlying pressure. 
Total  qual i f y ing capita l 
increased to UGX 151.98 billion 
from UGX 131.01 billion, while 
core capital stood at UGX 
149.20 billion. 
However, risk weighted assets 
expanded sharply to UGX 
656.42 billion from UGX 350.86 
billion, effectively diluting 
capital ratios. 
Core capital to risk weighted 
assets dropped to 22.73 
percent from 36.75 percent, 
while total capital to risk 
weighted assets declined 
to 23.15 percent from 37.34 
percent. 
More cr i t ical ly,  auditors 
highlighted that the bank’s 
paid up capital  of UGX 
149.2 billion remained below 
the regulatory min imum 
requirement of UGX 150 
billion, placing it just under 
the threshold and raising 
questions about capital 
a d e q u a c y  a s  g r o w t h 
continues.
Asset quality trends add 
another layer to the story. 
Non performing loans and 
other assets rose significantly 
to UGX 8.01 billion from UGX 
940 million, an increase that 
suggests emerging stress 
within the loan portfolio. 
Interest in suspense grew to 
UGX 361.64 million from UGX 
116.99 million, while bad debts 
written off declined slightly to 
UGX 878.08 million from UGX 
1.01 billion. 
Large loan exposures reduced 

to UGX 122.96 billion from 
UGX 136.66 bil l ion, which 
may indicate some r isk 
rebalancing, while insider 
loan exposures increased to 
UGX 2.39 billion from UGX 2.05 
billion. 
Although the absolute levels 
remain manageable relative 
to total lending, the pace of 
increase in non performing 
assets will likely attract closer 
scrutiny.
Off balance sheet exposures 
also expanded, reflecting the 
bank’s growing role in trade 
and corporate finance.
 Contingent liabilities rose to 
UGX 125.46 billion from UGX 
76.13 billion, driven largely by 
guarantees and performance 
bonds amounting to UGX 
120.57 billion, up from UGX 
74.65 billion. Letters of credit 
increased to UGX 4.89 billion 
from UGX 1.48 billion. 
Commitments grew to UGX 
62.20 billion from UGX 49.67 
billion, with undrawn standby 
facilities rising to UGX 49.87 
billion and undrawn credit 
lines standing at UGX 12.33 
billion. 
These exposures, while not 
immediately reflected on the 
balance sheet, represent 
potential future obligations 
and underl ine the scale 
of the bank’s involvement 
in faci l itating trade and 
investment.
Management  att r ibutes 
the year’s performance to 
a combination of digital 
t ransformation,  regional 
integration, and targeted 

sector financing. 
The continued rol lout of 
mobi le banking, agency 
banking, and platforms such 
as Omni Plus has improved 
customer engagement and 
operational efficiency. 
At  the  same t ime,  the 
bank’s positioning as a pan 
African trade facilitator has 
strengthened its role in cross 
border transactions, while 
initiatives targeting small 
and medium enterprises, 
women entrepreneurs, and 
key economic sectors have 
broadened its client base.
Looking ahead, the bank 
signals a continued focus on 
growth, transformation, and 
returns in 2026, with ambitions 
to deepen its role in financing 
U g a n d a ’s  d eve l o p m e n t 
priorit ies and expanding 
regional trade. 
However, the path forward 
will require careful balancing. 
The pace of asset growth, 
rising non performing loans, 
and declining capital ratios all 
point to the need for stronger 
capital buffers and tighter risk 
management.
Ecobank Uganda’s 2025 
results ultimately tell a story 
of a bank in expansion mode, 
capturing opportunities in 
a growing economy while 
testing the limits of its balance 
sheet.  The coming year 
will determine whether this 
momentum can be sustained 
with discipline, or whether 
the pressures now emerging 
will force a recalibration of 
strategy.
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NCBA Bank Profit Jumps 325% Above Target As Assets Hit Ugx1.2 Trillion
merger institution with profit 
before tax of UGX11 billion, 
customer deposits of UGX783 
billion, loans and advances of 
UGX587 billion and total assets 
of UGX1.1 trillion. Against those 
targets, the latest results show 
that the bank significantly 
outperformed in profitability 
and asset growth,  whi le 
deposit mobilisation also came 
in above expectations.
“The growth in customer 
deposits to UGX804 billion 

is a strong signal of the trust 
our customers continue to 
place in us, and we remain 
committed to safeguarding 
and growing that confidence. 
However, while we saw strong 
performance across key areas, 
we recognise that lending 
growth did not meet our 
aspirations, and this is an area 
we are deliberately focusing 
on as we move into the next 
strategic cycle,” Muyobo said.
H e  s a i d  o v e r a l l ,  t h e 
performance ref lects the 

st re n g t h  of  t h e  b a n k ’s 
strategic foundations and 
the commitment of its teams 
across the business.
In a statement released 
Wednesday, the lender also 
credited its improved standing 
to a series of recognitions and 
strategic achievements during 
the year. Among these was 
its recognition as Best Bank 
in Asset Finance at the 2025 
Annual Bankers’ Awards, a sign 
of the bank’s growing strength 
in a segment that remains 

important to business growth 
and customer financing.
In addition, NCBA attained 
c e r t i f i c a t i o n  f r o m  t h e 
British Standards Institution 
for  in format ion  secur i t y 
management systems ISO/IEC 
27001 and privacy information 
management system ISO/IEC 
27701. The certifications, the 
bank said, reinforce its focus on 
governance, data protection 
and customer trust in an 
increasingly digital financial 
environment.

The 2025 results come at 
a t ime when banks are 
under pressure to balance 
profitability with innovation, 
res i l i e n c e  a n d  b ro a d e r 
customer reach. For NCBA, the 
next strategic cycle appears 
to be bui l t  around that 
reality. The bank has already 
launched a new five-year 
plan focusing on supporting 
government’s tenfold growth 
st rategy,  expand ing  i ts 
distribution network, scaling 
capabilities and strengthening 

a sustainable brand.
“In 2026 our outlook wil l 
centre on improving customer 
e x p e r i e n c e,  d e e p e n i n g 
distribution channels, growing 
digital business and investing 
in people development. We 
are also rolling out new digital 
platforms. The NCBA Now for 
retail customers and Connect 
Plus for corporate clients, to 
support seamless transactions 
a n d  b e t t e r  c u s t o m e r 
convenience,” Muyobo said. 
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