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Financial
Inclusion

Financial Literacy
Tip of the month

THE DIAMOND

INSIDE

Too many people 
spend money
they haven’t earned, 
to buy things
they don’t want, to 
impress people
they don’t like. 

— Will Smith

AFI Mission 
to Uganda for 
Case Study 
Development

Payment Systems 
Oversight and 
Policy

BoU & UCC 
Conduct Joint 
Stakeholder 
Engagements

B
ank of Uganda 
in collaboration 
with the Uganda 
Institute of Banking 

and Financial Services 
(UIBFS) and Uganda 
Bankers Association (UBA) 
and the entire financial 
sector joined the rest of the 
world to commemorate 
the World Savings Day 
2022, under the theme: 
“Start Small, Grow Big, be 
Green Smart”, at Kampala 
Serena Hotel, on October 
31, 2022.

The Deputy Governor 
Bank of Uganda, Mr. 
Micheal Atingi-Ego, graced 
the celebration as the 

chief guest, together with 
several heads of financial 
sector regulators, financial 
services providers, 
development partners and 
other key stakeholders.

In his address, Mr. 
Atingi-Ego, emphasized 
the importance and 
relevance of the theme, 
as it resonated well with 
financial inclusion, an 
aspect, which the Bank 
supports.

“The theme reflects the 
importance of saving 
whatever little amount 
you may have to achieve 
your goal while preserving 
the environment”, said the 

Deputy Governor.

On the issue of savings, the 
Deputy Governor referred 
to the recently published 
financial capability survey 
(FCS) 2020 report, which 
highlighted that only 14% 
of the savers keep money 
in supervised financial 
institutions.

“World Savings Day offers 
us a timely opportunity to 
reflect on the above findings 
and to devise strategies to 
promote savings among 
the population as a 
route to social economic 
transformation”, said Mr. 
Atingi-Ego.

L-R: Balaam Ssempala, Director Information Technology (DPF), Mona Muguma Ssebuliba, Chief 
Executive Officer (ABI), Edith Namugga Tusuubira, Executive Director (UMRA), Rita Faith Nansasi, 
Director Legal Services (URBRA), Micheal Atingi-Ego, Deputy Governor Bank of Uganda, Wilbrod 
Humphreys Owor, Executive Director (UBA), Sande Protazio, Director Planning, Research and Market 
Development (IRA), Jonan Kisakye, Chief Executive Officer, (UIA).

Financial Sector 
Celebrates World 
Savings Day 2022
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Uganda Insurers 
Association (UIA)

“Ensure that your savings 
are for a purpose, which 
is investment, either in 
a business or an asset. 
Thereafter insure that 
asset or business”, said 

Jonan Kisakye, Chief 
Executive Officer.

Insurance Regulatory 
Authority (IRA)

“In order to achieve your 
dreams after retirement, 
start saving now by 
acquiring an ideal 
insurance policy, which 
enables you to save”, said 

Sande Protazio,  
Director Planning, 
Research & Market 
Development.

Deposit Protection Fund 
of Uganda (DPF)

“Savers are encouraged 
to deposit their savings 
with financial institutions 
supervised by Bank of 
Uganda and in the unlikely 
event of bank closure, the 
savers' deposits will be 
paid up to UGX 10 million”, 
said 

Balaam Ssempala, 
Director Information 
Technology.

Uganda Retirement 
Benefits Regulatory 
Authority (URBRA)

“We encourage the public 
to start small by saving 
now to prepare for future 
retirement, especially 
using established 
retirement benefits 
schemes”, said 

Rita Faith Nansasi, 
Director Legal Services.

Uganda Microfinance 
Regulatory Authority 
(UMRA)

“We encourage growth of  
a savings culture in Uganda 
under the category 
of sectors regulated 
by UMRA, SACCOS, 
Non-deposit taking 
Microfinance Institutions, 
Money Lenders and self-
help groups” said 

Edith Namugga 
Tusuubira, Executive 
Director.

Uganda Bankers 
Association (UBA)

“As we encourage the 
public to save, be aware 
of threats that may erode 
the savings, especially 
cyber risks. The more we 
save, the more we get 
plenty of resources to 
invest”, said 

Wibrod Humphreys 
Owor, Executive Director.

Pictorial highlights of  the World Savings Day 

Other Activities 
Conducted to 
Commemorate 
WSD

∞ Radio programs 
and public 
webinars, to 
educate the 
public about 
saving practices 
and financial 
literacy in 
general.

∞ Recognition 
of November 
as the Annual 
Banking and 
Financial 
Services 
awareness 
month.

∞ The savings 
challenge, from 
November 2022 
to October 
2023.

What other CEOs said 
during the celebrations

Agricultural Business 
Initiative (ABI)

“We encourage the public 
to also diversify into 
agriculture as a family 
business for households”, 
said 

Mona Muguma 
Ssebuliba, Chief 
Executive Officer

"
In the spirit of going green smart, the reusable Kikaapu was used by various heads of financial institutions to demonstrate the 
locally made example of shopping with environmentally friendly options. 

Deputy Governor Bank of Uganda, 
Mr. Michael Atingi-Ego

Deputy Governor Bank of Uganda, Mr. Michael Atingi-Ego
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B
ank of Uganda 
hosted a delegation 
from the Alliance for 
Financial Inclusion 

(AFI), from November 19-26, 
2022 for purposes of compiling 
impact stories on financial 
inclusion in Uganda, focusing 
on policy makers, financial 
service providers and financial 
consumers.

The delegation from Malaysia, 
led by Mr. Charles Marwa, Head 
Monitoring and Evaluation, 

together with Ms. Nurshafenath 
Shaharuddin, Analyst, Monitoring 
and Evaluation, interacted with 
various respondents within Bank 
of Uganda and other financial 
players.

The impact stories were 
collected from key financial 
inclusion stakeholders such 
as Bank of Uganda, Ministry 
of Finance Planning and 
Economic Development, selected 
financial service providers, and 
development partners.

AFI Mission to Uganda for 
Case Study Development

AFI is a policy leadership 
alliance owned and led by 
member central banks and 
financial regulatory institutions. 
AFI partners with regulators, 
international organizations 
and private sector leaders to 
drive practical solutions and 
facilitate the implementation 
of impactful policy changes 
through its cooperative model 
that embeds peer learning, 
knowledge exchange and peer 
transformation.

AFI delegates Charles Marwa, Head Monitoring and Evaluation and Nurshafenath Shaharuddin, Analyst Monitoring and 
Evaluation (in AFI t-shirts), with some of the respondents after the interview sessions in Masaka City.

Executive talk: L-R, Executive Director Finance, Bank of Uganda, Mr. Richard Byarugaba, Charles and Nurshafenath from 
AFI, with Alex Ochan of NPSD, Bank of Uganda.

L-R:  Charles and Nurshafenath from AFI with Mrs. Joyce 
Okello Lanyero, the Executive Director - Risk and Strategy 
Management, Bank of Uganda.

Nurshafenath of AFI, had an 
excursion in Jinja after the field 
mission,accompanied by Hashim 
Kirungi of NPSD, Bank of Uganda.

Interview session in 
progress.

Interview session in progress.

Scope:
The interviews focused 
on the following:

•	 Main	roles	
and mandate 
of various 
stakeholders 
in relation to 
Financial Inclusion.

•	 The	size	of	the	
banking sector in 
Uganda

•	 Key	challenges	
that hinder access 
and usage of 
financial services 
in Uganda

•	 Policies,	
regulations and 
guidelines that 
have been put in 
place to address 

the barriers that 
hinder financial 
inclusion.

•	 Barriers	
encountered in 
acquiring and 
maintaining 
customers 

•	 Policies	and	
regulations that 
are key enablers 
to enhancing 
access to financial 
services to 
Ugandans

•	 Access	and	
opportunity to 
policymaking 
processes

•	 Key	challenges	
for the agriculture 
credit facility in 
Uganda.
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The Bank of Uganda (BoU) 
and Uganda Communications 
Commission (UCC) conducted 
joint awareness campaigns 
in form of radio talk shows, in 
various regions of Uganda, from 

September 13 – 30, 2022. The 
countrywide campaign was 
centered on the theme: “Risks 
in e-payments and consumer 
redress mechanisms”.

During the radio talk shows, 

listeners were educated about 
the benefits e-payments, the 
risks that they could face while 
using e-payments and the safety 
measures as well as consumer 
redress mechanism.

BoU & UCC Conduct Joint 
Stakeholder Engagements

Payment Systems 
Oversight

Key Regulatory 
Developments
The NPS Act, 2020 came into 
force in September 2020 and 
the implementing regulations 
(NPS General Regulations, 
NPS Sandbox Regulations and 
NPS Agent Regulations) were 
gazetted on March 5, 2021. This 
regulatory framework gives Bank 
of Uganda has a clear mandate 
for the regulation, supervision 
and oversight of payment and 
settlement systems. Section 4 of 
the NPS Act specifically mandates 
BOU to;

Regulate and supervise the 1) 
payment service providers and 
payment system operators. 
Monitor cross border 2) 
payments
Provide settlement services3) 
Coordinate payment system 4) 
activities with relevant 
stakeholders
Issue directives/guidelines 5) 
to regulate payment system 
operations
Approve rules & arrangements 6) 
for payment systems
Administer the Act7) 

In accordance with the Bank 
for International Settlements 

Committee of Payment and Market 
Infrastructure - International 
Organisation of Securities 
commissions (CPMI-IOSCO) 
Principles for Financial Markets 
Infrastructure and the Bank for 
International Settlements General 
Principles for Cooperative Oversight 
on Transparency, Bank of Uganda 
put the Oversight Framework in the 
public domain. The framework lays 
out BOU’s approach to regulatory 
oversight for payment systems 
and payment service providers, 
including the oversight objectives, 
scope of the oversight activity and 
the methodology.

The National Payment Systems 
Department supports the delivery 
of BOU’s oversight mandate 
by promoting the safety and 
efficiency of payment systems. 
A properly functioning payment 
and settlement system supports 
monetary policy transmission, 
ensures timely settlement of 
financial transactions among 
financial agents and facilitates 
distribution of liquidity in the 
economy. The oversight activity 
extends to the systems provided 
by the BOU and those provided 
by private sector entities. The 
infrastructure run by Bank of 
Uganda includes the Uganda 
National Interbank Settlement 
System (UNISS)/Real Time Gross 
Settlement System (RTGS), the 

Automated Clearing House System 
(ACH) and the Central Securities 
Depository (CSD). The private 
sector players on the other hand 
include;

Payment System Operator a) 
(PSO) – An entity in charge of 
operating a payment system 
(system used to transfer 
monetary value), whether 
alone or with other entities & 
may include a participant in the 
payment system, a settlement 
agent, a central counter party 
or a clearing house. This 
includes aggregators, card 
schemes such as VISA and in 
house systems such as RTGS, 
ACH & CSD.
Payment Service Provider b) 
(PSP) –  An entity that delivers 
services enabling cash deposits 
or withdrawals, execution 
of payment transactions, 
issuance & acquisition of 
payment instruments & any 
other service incidental to the 
transfer of funds. e.g e-money 
issuers.
Issuers of Payment c) 
Instruments (IPI) -   These are 
devices/procedures by which 
payment instructions are 
issued. e.g payment cards and 
virtual cards.

For the quarter ended September 30, 2022

Studio session: - L-R, Joseph Kizito – UCC with Hashim Kirungi and Albert Ntege after the radio talk show in Fort Portal.
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As at September 30, 2022 twenty three entities had been licensed 
under the NPS Act, 2020 including Stanbic Bank as an e-money 
issuer;

No. Institution Category of License Class of License
1. MTN Mobile Money 

Uganda Limited
Payment Systems Operator Large Funds Transfer
Payment Service Provider Class A (Large electronic 

money issuer)
2. Airtel Mobile 

Commerce Uganda 
Limited

Payment Systems Operator Large Funds Transfer

Payment Service Provider Class A (Large electronic 
money issuer)

3. MCash Uganda 
Limited**

Payment Systems Operator Medium Funds Transfer
Payment Service Provider Class A (Medium 

electronic money issuer)
4. Micropay Uganda 

Limited**
Payment Systems Operator Small Funds Transfer
Payment Service Provider Class A (Small electronic 

money issuer)
5. Interswitch East 

Africa (U) Limited**
Payment Systems Operator Large Funds Transfer 

Payment Service Provider Class A (Medium 
electronic money issuer)

Issuer of  Payment 
Instruments 

Class A (Payment Cards)

6. Pegasus 
Technologies 
Limited

Payment Systems Operator Large funds transfer and 
Third-party systems

7. Agent Banking 
Company of Uganda 
Limited**

Payment Systems Operator Large Funds Transfer
& Clearing Systems or 
Switches

8. Wave Transfer 
Limited 

Payment Systems Operator Large Funds Transfer
Payment Service Provider Class A (Large electronic 

money issuer)
9. Chipper 

Technologies 
Uganda Limited

Payment Service Provider  Other Payment Services
Payment Systems Operator Large Funds Transfer

10. Yo Uganda Limited Payment Systems Operator Large Funds Transfer
11. Future Link 

Technologies 
Payment Systems Operator Medium Funds Transfer

12. Guinness Tech (U) 
Ltd

Payment Systems Operator Medium Funds Transfer

Payment Service Provider Class A (Small electronic 
money issuer)

13. Stanbic Bank 
Uganda Ltd

Payment Service Provider Class A (Large electronic 
money issuer)

14. Ezeemoney Uganda 
Limited

Payment Systems Operator Small Funds Transfer

15. ClinicPesa Limited Payment Service Provider Other Payment Services
Payment Systems Operator Small Funds Transfer

16. Pivot Payments Ltd Payment Service Provider Class A (Small Electronic 
Money Issuer)

Payment Systems Operator Medium Funds Transfer
17. Pesapal Uganda 

Limited
Payment Systems Operator Medium Funds Transfer

18. Xente Tech Limited Payment Systems Operator Small Funds Transfer

19. Velox Solutions Corp 
Limited

Payment System Operator Third party systems

20. Trade Lance 
Limited

Payment System Operator Third party systems

Payment Service Providers Other payment services

21. Beyonic Limited Payment System Operator Other Payment services

Payment Service Provider Other Payment services

Issuer of a payment 
Instrument

Class A (Payment Cards)

22. Cellulant Uganda 
Limited 

Payment System Operator Large Funds Transfer

23. IOTEC Limited Payment Systems Operator Small Funds Transfer
Payment Service Provider Small electronic money 

issuer

Admission in the Regulatory 
Sandbox 
Two institutions were admitted in the 
National Payment Systems Regulatory 
Sandbox, to test their innovative products in 
a controlled environment, with regulatory 
oversight:

Company Service

1 Absa Bank 
Uganda 
Limited

Absa digital wallet, a digital wallet 
solution that works on all types of 
phones via sim skin technology and 
USSD; effective September 1, 2022

2 Culipa 
Limited

Merchant - pay services, targeting 
MSMEs using social media; effective 
August 1, 2022

Regulatory Developments, 
initiatives to promote 
e-payments and general 
oversight activities
i. The NPS Consumer Protection 

Regulations and the amendment of 
minimum capital requirements were 
published in the Uganda gazette.  The 
minimum capital amendments lowered 
the entry barriers and also introduced  a 
graduation approach to the regulatory 
capital requirements; the consumer 
protection regulations on the other hand 
ill strengthen consumer empowerment 
and compliants handling.

ii. The revised MOU between Bank of 
Uganda and Uganda Communication 
Commission was finalised. 

iii. NPSD continued to process licence 
applications. 

iv. A total of UGX 37.2 million was refunded 
to Airtel Mobile Commerce Uganda 
Limited and MTN Mobile Money 
Uganda Limited customers following 
the submission of claims for refund by 
the holders of the closed accounts.

v. Bank of Uganda convened the 
second meeting of the Apex Steering 
Committee on e-Payments comprising 
representatives from Uganda Bankers 
Association and that of Payment Service 
Providers Association. The two parties 
signed an MOU to foster collaboration.

vi. Overall, the PSPs registered a 6.1% 
growth in transaction volume and an 
8.3% increase in transaction values.

vii. The implementation of the national 
switch continues with the business and 
technical requirements under review.

Key statistical trends
Transaction activity broadly increased across all the retail and wholesale payment platforms. 
This was mainly attributed to the continued recovery of the economy following the easing of 
the COVID-19 pandemic restrictions, increased public adoption of e-payments and behavioral 
change with e-payments being adopted as a coping mechanism for the rising cost of living.

UNISS/RTGS
There was a significant 
increase in overall 
transaction volume on 
UNISS by 41.7% year on year 
from 1.15 million reported in 
the year ended September 
2021 to 1.63 million for the 
year ending September 
2022. Similarly, the year-to-
date volume significantly 
increased by 52.4% from 0.84 
million in the nine months 
ending September 2021 
to 1.28 million in the same 
period ending September 
2022. 
On a quarterly basis, 
the transaction volume 
increased by 11.9% from 
0.42 million in the previous 
quarter to 0.47 million 
transactions in the quarter 
ending September 2022.

Automated Clearing House (ACH)
Cheque transaction values decreased by 7.8% from UGX 
6.9 trillion in September 2021 to 6.4 trillion in September 
2022 while year to date performance depicted a 10.4% 
reduction in the value of cheques from UGX 5.12 trillion to 
UGX 4.59 trillion posted in September 2022. The reduction 
in cheque values was attributed to the new interbank 
cheque value limits that took effect on January 15, 2022. 
On the other hand, EFT values registered an increase of 
17% from UGX 42.2 trillion registered in the year ending 
September 2021 to UGX 49.4 trillion in the same period 
ending September 2022. Year to date performance 
showed growth of 21.9% from UGX 31.1 trillion in the 
preceding year to UGX 37.9 trillion as at September 2022.
Overall, the cheques accounted for only 10.8% of the 
transaction volume and 11.6% of the transaction values 
during the period under review reflecting preference for 
EFTs. The statistics remain consistent with the findings 
of the mini survey conducted by BoU, which informed 
the policy decision on downward revision in the cheque 
limits effective January 15, 2022.

Cheque
transaction

values

EFT 
values7.8% 17%
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The activity on the platform 
increased with transaction volume 
rising by 27% from 7 million 
transactions in the year ending 
September 2021 to 8.9 million 
transactions in the same period 
ending September 2022.
On the other hand, the transaction 
values marginally declined by 3.1% 
from UGX 9.8 trillion in September 
2021 to UGX 9.5 trillion in 
September 2022. Similarly, the year 
to date volume increased by 9.4% 
from 6.4 million transactions in the 
nine months ending September 
2021 to 7 million transactions in 
2022. However, the year to date 
values reflect a reduction of 7.2% 
from UGX 8.3 trillion recorded in 
2021 to UGX 7.7 trillion in 2022. The 
trend suggests increased adoption 
by low value customers.
The number of agents on the shared 
network increased by 52.9% from 
13,669 in September 2021 to 20,898 
in September 2022. However, the 
active agent ratio remains low at 
38.8%. The low active agent ratio 
is a reflection of the commercial 
arrangements between the issuer 
and acquirer banks. Accordingly, 
agents tend to hold several point of 
sale devices for switching among 
the different customers and their 
respective banks. 

Nevertheless, the increase in agent 
numbers was attributed to the 
onboarding of Equity Bank onto 
the shared agent platform. The 
transaction breakdown indicates 
that at 78%, cash deposits constitute 
the bulk of the transactions 
followed by bill payments at 7%, 
taxes and withdrawals at 5% and 

4% each. The shared agent banking 
platform remains a key deposit 
mobilization avenue especially 
in the underserved areas. The 
proposed amendments to the 
Agent Banking Regulations which 
await finalization are expected to 
pave way for the onboarding of 
more agents.

Volume and Value of Transactions on the shared agent platform

Source: Bank of Uganda

Agent banking transaction breakdown

Source: Bank of Uganda

Shared Agent Banking Platform 
The Agent Banking Platform is a shared system used by the banks to offer agent banking services. As at September 
30, 2022 a total of 23 institutions (22 commercial banks and 1 Microfinance Deposit-taking Institution) had signed up 
to the platform.  

Mobile Money

Electronic Money services are 
currently delivered by ten entities 
namely: MTN Mobile Money (U) 
Ltd, Airtel Mobile Commerce (U) 
Ltd, Uganda Telecom Ltd, Micropay 
Uganda Ltd, Mcash Uganda Ltd, 
Stanbic Bank Uganda Ltd (Flexipay), 
Guinness Tech (U) Ltd, Wave 
Transfer Ltd, EzeeMoney Ltd and 
Pivot Payments Limited.
As at September 30, 2022, the 
electronic money service providers 
had enlisted the services of 490,725 
agents representing a 5.19% 
increase from 466,535 reported in 
September 2021 and a 4.75% 
increase when compared to June 
2022. The bulk of agents (47.3%) 
were under MTN closely followed 
by Airtel (46%). 
As at reporting date, the cumulative 
number of registered customers 
stood at 39.4 million reflecting a 
22% increase from 32.3 million 
in September 2021. The active 
customers (who transacted at least 
once in the past three months) 
increased by 16% from 21.3 million 
in September 2021 to 24.7 million 
in September 2022. The analysis 
further shows that as at the end 
of September, the 24.7 million 
e-money accounts were held by 
a total of 16.5 million NIN holders, 
representing approximately 37% of 
the total population in Uganda.
 

Transaction values and 
volumes
Electronic money transaction 
turnover increased by 30.1% from 
UGX 124.4 trillion in the year ending 
September 2021 to UGX 161.8 trillion 
in the year to September 2022. 
Similarly, year to date transaction 
value increased by 23.6% from 
UGX 97.1 trillion in 2021 to UGX 120 
trillion in 2022. On the other hand, 
an increase of 8.4% was recorded 
between June 2022 and September. 
Regarding the transaction volumes, 
a 22% increment was noted from 
a turnover count of 4.1 billion 
transactions in September 2021 to 
5 billion transactions in September 
2022. The year-to date transaction 
volume also increased by 23% from 
3.09 billion in the nine months 
ending September 2021 to UGX 3.8 
billion this year.

Quarter to quarter growth reflected 
a 6.1% growth in transaction 
volumes between June and 
September 2022. The increase in 
the e-money transaction volume 
and values was mainly attributed to 
the licensing of more PSPs, ongoing 
public awareness initiatives and 
the increasing public adoption of 
e-payments. The licensed players 
have introduced several innovative 
payment solutions which seem 
to be gaining traction. In addition, 
the rising cost of living seems 
to have occasioned the masses 

Cumulative Number of Electronic Money Customer Accounts

Source: Bank of Uganda

into frugal behaviour and use of 
digital channels to send money as 
opposed to physical involvement 
in some activities.

Breakdown of mobile money 
transactions by value

Source: Bank of Uganda

Regarding the transaction values, 
cash-in and cash-out transactions 
constituted the bulk of the 
transaction values at 25% and 22%, 
followed by P2P and P2B at 15% and 
13%.As noted before, the significant 
cash in transactions imply that 
mobile money remains a key entry 
point into the formal financial 
services and therefore should be a 
key component of BOU’s financial 
inclusion agenda. The significant 
cash out transactions on the other 
hand point towards the existing 
opportunities for further integration 
in the payment services ecosystem 
to reduce cash transactions. This 
could be through extending use 
of the payment services in public 
transport, general retail trade and 
school fees among others. 
It is expected that the issuance 
of licences to payment service 
providers in the mass sectors such 
as public transport, health and 
the education sector will reduce 
the cash out transactions. Other 
use cases being proposed tested 
under the sandbox include refugee 
remittances and payments to 
farmers using sim skin technology. 
These initiatives are expected 
to reduce cash out from the 
ecosystem.

Other Payment System 
Operators
The Payment System Operators 
support integration and aggregation 
services which support bill payments, 
bulk payments and general funds 
transfers in the retail payments 
space. A summary of the businesss 
activity for the main payment 

system operators i.e. InterSwitch, 
Pegasus, FutureLink Technologies, 
Yo Uganda, Chipper Technologies 

and Agent Banking Company, Xente 
- Tech and Clinic Pesa is highlighted 
in the table below.
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For comments/suggestions, contact us at:  Bank of Uganda - National Payment Systems Department 
          financialliteracy@bou.or.ug

Electronic money 
transaction bands
Statistics continue to show stronger 
preference for low value transactions 
with the monthly average transaction 
value relatively stable at UGX 31,000 
during the quarter. 
The first transaction band of (UGX 
0 - 25,000) recorded 1.21 billion 
transactions representing 88.4% of 
the total number of transactions. 
If the band is extended to (UGX 
0 - 50,000), total transactions are 
1.27 billion transactions accounting 
for 92.6% of the total transactions. 
Therefore, mobile money remains a 
key payment service for the bottom 
of the pyramid financial services 
consumers who mainly execute 
low value transactions. 

Payment Cards
The number of active debit cards 
increased by 27.4% from 2.7 million 
cards  recorded in September 2021 
to  3.44 million cards in September 
2022, while active credit cards 
decreased by 14.7% from 10,930 to  
9,324 over the same period.
Debit card transaction volumes 
increased by 29.4% from 5.1 million 
in the year ended September 2021 to 
6.6 million in September 2022. Debit 
card transaction values increased 
by 18.2% year on year from UGX 
1.1 trillion in 2021 to UGX 1.3 trillion 
in 2022. Credit card transaction 
volumes increased by 66.7% from 

0.18 million in the year to September 
2021 to 0.3 million in September 
2022. Compared to September 
2021, credit card transaction values 
increased by 45.2% from UGX 46 
billion to UGX 66.8 billion in 2022. 

Point of Sale (POS) 
transactions
The POS transaction volumes 
increased by 25.7% from 3.5 million 
in September 2021 to 4.4 million in 
September 2022. On the other hand, 
the transaction values decreased by 
2.9% from UGX 835 billion in the 
year to September 2021 to UGX 
810.6 billion in September 2022 (see 
charts below). Quarter on quarter 
analysis of transaction volumes 
indicates a 4% increase from 1.24 
million in June 2022 to an all-time 

high of 1.29 million in September 
while values rose by 17.2% from UGX 
212.4 billion to UGX 248.9 billion over 
the same period. This upward trend 
in values which has been observed 
for the fourth consecutive quarter  
suggests increased adoption of 
point of sale transactions by low 
value customers.

Internet Banking
The number of active users on 
Internet Banking increased by 25.6% 
from 0.86 million in September 
2021 to 1.08 million in September 
2022. Internet banking transactions 
sharply increased by 186.6% from 3.5 
million transactions to 10.1 million 
transactions year on year. Similarly, 
transaction values doubled over the 
period from UGX 42.3 trillion to UGX 
85.4 trillion.

Mobile Banking
The number of active users on 
mobile banking increased by 7.1% 
from 1.4 million users in September 
2021 to 1.5 million users in September 
2022. However, the transaction 
volume increased by 34.3% from 
17.2 million transactions to 23.1 
million transactions over the same 
period. Transaction values increased 
significantly by 116.7% from UGX 7.8 
trillion to UGX 16.9 trillion reflecting 
increased bank to wallet and wallet 
to bank transactions. The chart 
below provides the details. 

Volume of Debit and Credit Card transactions Value of Debit and Credit Card transactions 

Source: Bank of Uganda Source: Bank of Uganda

Source: Bank of Uganda


