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Sustained operating momentum supports financial performance and growing shareholder returns 
 

Operating highlights  

• Total customer base grew by 9.3% YoY to 15.6 million as at 30 June 2024. We continued to bridge the 
digital divide with a 5.9% increase in data customers to 6.0 million and a 13.9% increase in data usage 
per customer.  

• Demand for data services across the network remained robust with data usage per subscriber increasing 
by 13.9%, driving a 27.2% increase in data traffic over this period. 

• ARPU grew by 3.8% over the period as demand for both voice and data services remained robust. 

Financial performance 

• Revenue grew by 11.6% to Ushs 966.1bn, as voice and data continued to support overall trends. Voice 
revenues grew 12.0% to Ushs 526.1bn reflecting the continued strong momentum in customer growth. 
The increased consumption of data services contributed to a 12.8% growth in data revenues to Ushs 
403.1bn.  

• EBITDA of 475.4bn increased by 3.3% over the prior period, with EBITDA margins of 49.2%, down from 
53.2% in the prior period. However, with sustained revenue growth and ongoing cost optimisation 
initiatives, EBITDA margins in Q2’24 was 49.7%, 90bps higher than Q1’24 when EBITDA margin was 
48.8%. 

• Profit after tax of 153.2bn decreased 6.5% from the prior year. The decline was largely as a result of the 
increased finance costs in the period relating to higher interest on lease liabilities resulting from 
continued network rollout and an increase in interest costs following the rise in T-bill rates.  

• Capital expenditure declined by 5.4% to Ushs 122 billion. 4G rollout continued, with 140 additional sites 
rolled out during the period. As at the period-end, 100% of our sites are 4G enabled. Furthermore, 5G 
investment continued, which combined with additional fibre rollout, resulted in enhanced capacity 
across our network.  

• Leverage of 1.5x on 30 June 2024 was largely flat from the previous period.  

• The Board has declared an interim dividend of Ushs 2.15 per share for the quarter ended 30 June 2024, 
resulting in a total dividend per share of Ushs 3.3 for H1 2024. The total H1’24 dividend increased by 
11.1% over the year, in line with our progressive dividend policy.  

 
 

 

 

 

 

 

Unless stated otherwise, the financial and non-financial growth rates are presented on a year-on-year basis (YoY, six months period ended 
30 June 2024 versus six months period ended 30 June 2023). 
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Manoj Murali, Managing Director, on H1 Results FY2024:  
 
We began 2024 with the shared confidence Ugandans expressed in us during the Airtel IPO that closed at the 
end of 2023.  
 
As the official telecom partner for the Non-Aligned Movement (NAM) conference in Munyonyo, Airtel Uganda 
presented a continued business confidence in the economy.  Airtel Uganda continues to be the technology 
enabler of choice for voice, data and value- added services that support the economy. We have seen the 
Purchasing Managers Index at 51.9 in June 2024, above the 50-mark threshold indicating robust business 
conditions. Headline inflation remained stable at 3.9% because of a low food inflation and improved exchange 
rate stability. The Uganda shilling has been stable in the range of 3660 – 3710 and appreciated by 1.0% against 
the US dollar in H1 24.  
 
We have registered 11.6% growth in revenue and a 3.3% growth in EBITDA YoY, underpinned by our strong 
distribution network of partners and agents across the country. Additionally, the home broadband segment is 
registering impressive growth supported by increasingly stable and faster data speeds and our expanding 5G 
network combined with accelerated 5G router rollout, to provide an enhanced customer experience.  
 
Our focused investment strategy continued to underpin incremental customer and revenue growth. During the 
period, we have rolled out an additional 140 4G sites supporting our commitment to enhancing digital inclusion 
over the long-term and driving enhanced customer service. Currently, 100% of our sites are 4G enabled. 
 
The MyAirtel App was enhanced with new features to improve the experience of our customers. With our 
continuous effort on educating our data customers on how to use the MyAirtel App to identify their data usage, 
they are now able to track their daily, weekly and monthly usage, leading to an enhanced customer satisfaction 
index. 
 
Airtel Uganda, in partnership with UNICEF Uganda, connected another 60 schools to the Internet. This 
transforming lives initiative has provided 40,201 students and 1,741 teachers in these schools access to the 
internet, thereby supporting digital inclusion across the country. We shall continue to grow this partnership and 
break the barriers to digital learning in Africa.  
 
The Airtel Kabaka Birthday Run 11th Edition was concluded in April 2024 with over 110,000 runners rallying to 
support the End of HIV/AIDS by 2030. This partnership with Buganda Kingdom continues to bear fruit as HIV 
prevalence rates continue to go down. In 2023, the Uganda AIDS Commission reported, there was no single 
mother-to-child transmission case in the District of Mukono in Central Uganda. Airtel Uganda continues to 
support these efforts.  
 
Our active participation in public townhall meetings in Kampala and Kabale ensured we actively communicate 
with the public by discussing our role in the sector, the plans we have in place for increasing digital inclusion 
and addressing service issues, especially those related to data usage.     
 
We thank our staff, partners, stakeholders and especially our regulators for the support towards our continuous 
journey to enhance our customer proposition, provide better returns to the shareholders and contribute 
additional value to societies across the country.  
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Financial review for the six months period ended 30 June 2024 
 
The current period financial information contained in this report is drawn from Airtel Uganda’s interim 
condensed financial statements prepared for the six months period ended 30 June 2024. The Company’s 
auditors provide an independent review report on such interim financial statements for the period ended 30 
June 2024. The comparative half yearly information is drawn from unaudited IAS 34 financials of respective 
periods.  
 

Key financial information 

 

Note: 
• Voice revenue includes interconnect, activation and roaming. 
• Data revenue includes fixed and mobile data. 
• Other service revenue includes VAS, SMS, rental and device revenues. 
• CAPEX excludes right of use assets. 
• Customer base: The total number of active subscribers that have used any of our services (voice, SMS and data) in the last 30 days. 
• ARPU: Average revenue per user per month. This is derived by dividing total revenue during the relevant period by the average number of customers. 
during the period and dividing the result by the number of months in the relevant period. 

 

Half year ended Full Year

Description UoM Jun-24 Jun-23 YoY  2023 

Revenue Ushs'Mn 966,128     865,389     11.6% 1,783,960     

Voice Revenue Ushs'Mn 526,097     469,829     12.0% 990,386         

Data Revenue Ushs'Mn 403,125     357,427     12.8% 717,881         

Other Service revenue Ushs'Mn 30,824        36,787        -16.2% 69,040           

Other Income Ushs'Mn 6,082          1,346          351.9% 6,653              

Expenses Ushs'Mn 490,709     405,317     21.1% 865,569         

EBITDA Ushs'Mn 475,419     460,072     3.3% 918,391         

EBITDA Margin % 49.2% 53.2% -4.0% 51.5%

Depreciation and amortisation Ushs'Mn 177,744     160,590     10.7% 326,737         

EBIT Ushs'Mn 297,675     299,482     -0.6% 591,654         

Net finance costs Ushs'Mn 77,927        63,213        23.3% 164,769         

Profit before tax Ushs'Mn 219,748     236,269     -7.0% 426,885         

Taxation Ushs'Mn 66,523        72,318        -8.0% 129,935         

Profit after tax Ushs'Mn 153,225     163,951     -6.5% 296,950         

Earnings per share Ushs 3.83             4.10             -6.5% 7.42                

PAT margin % 15.9% 18.9% -3.1% 16.6%

Capex (excluding leases) Ushs'Mn 122,120     129,062     -5.4% 245,663         

Capex intensity % 12.6% 14.9% -2.3% 13.8%

Operating KPIs

ARPU Ushs 10,644        10,252        3.8% 10,336           

Total customer base Mn 15.6             14.3             9.3% 14.8                

Data customer base Mn 6.0               5.6               5.9% 5.7                  
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Overall revenue grew by 11.6% on a YoY basis for the period ended 30 June 2024 mainly driven by the base 
growth of 9.3% and overall improvement in customer ARPU of 3.8% due to continued growth in usage across 
the different segments. 

 

Voice revenues grew by 12.0% YoY on the back of the continued growth in customer acquisitions backed by a 
regional acquisitions strategy, and the benefit of usage and retention initiatives that resulted in overall 2.4% 
growth in the minutes of usage on the network coupled with the continued network expansion across the 
country. Overall, voice revenue contribution to service revenue improved to 54.8% (H1’23 54.4%) for the period 
ended. 

 

In Q2’24, gross additions increased 20.1% YoY, which is expected to contribute to an improved momentum in 
voice revenue trends as the year progresses.  

 

Data revenues grew by 12.8% YoY anchored by 5.9% growth in overall data customers to 6.0 million. The 
continued investment in network expansion and enhancement coupled with overall smartphone penetration 
improvement strategy has seen overall growth in data usage per subscriber by 13.9% and total traffic on the 
network increased by 27.2% over the period, with 4G traffic amounting to 80.4% of the total data traffic carried 
across our network. Data revenue contribution to the total service revenues has increased to 42.0% from 41.4% 
in the prior period.  

 

Q2’24 data usage per customer increased by 11.7% sequentially, signaling continued recovery and better growth 
through the second half of the year due to the increasing popularity of our data product offerings. 

 

We have seen continued success on our home broadband segment with encouraging growth in our customer 
base. We have increased our overall fibre network to 5,859 km, supporting data traffic growth and faster speeds 
across the network. Furthermore, this expansion in our fibre network will continue to support growth in our 
enterprise business offerings which remains a key strategic focus.  

 

EBITDA for the period grew 3.3% anchored by the resilient revenue growth. This performance resulted in overall 
EBITDA margins of 49.2% (H1’23 53.2%) largely due to 21.1% growth in operating expenses for the period. The 
EBITDA recovery journey and opex reduction initiative is ongoing with Q2’24 recording margin improvement to 
49.7% which increased by 90 basis points on a sequential basis.  

 

Depreciation and amortisation for the period rose by 10.7% YoY driven by the continued investments in 
network sites and the retail footprint to support future growth efforts.  

 

Net finance costs for the period increased by 23.3%, primarily due to higher interest costs on increased lease 
liabilities following the roll out of 140 new sites, which led to increase in cost by 19.8% over the year. In addition, 
interest costs were impacted by the increase in T-bill rates by 11.5% over the period. 

 

Profit after tax (PAT) reduced by 6.5% YoY to Ushs 153.2 billion as a result, with PAT margin of 15.9% (H1’23 
18.9%). Earnings Per Share (EPS) was Ushs 3.83, a decline of 6.5% compared to Ushs 4.10 in the prior period. On 
a sequential basis, PAT for H1’24 increased by 15.2%, with this momentum likely to be sustained over the 
remainder of the year as we continue to see progress on operational momentum.  
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Capital allocation 
 

Total Capex (excluding leases) for the period was Ushs 122 billion (H1’23 Ushs 129 billion) driven mainly by the 
continued densification of our network across the country. These investments are necessary to support the 
current growth, but also future-proof our growth ambitions. The capex investment incurred to date is in-line 
with our existing investment and expansion strategy. Capex intensity for the period was 12.6%. 

 

Leverage of 1.5x on 30 June 2024 was largely flat from the previous period.  Our positive operational net cash 
flow position continues to reinforce the company’s ability to meet all its current and non-current financial 
obligations. 

 

Outlook 
 

In 2024, Airtel Uganda’s focus remains on providing best in class customer experience through the digital 
revolution and continued strategic investments. Our commitment to network upgrades and fibre expansion sets 
the stage for a year focused on innovation and enhanced connectivity. We’re extending our reach to every 
corner, prioritising distribution channels in remote rural areas, ensuring that quality telecommunication services 
are accessible to all Ugandans. 

 

To elevate customer experience, we’ve increased company-owned stores, solidifying Airtel Uganda as the 
premier provider across the country. This expansion enhances direct access for customers, reinforcing our 
dedication to accessible and cutting-edge services. Our innovative products are designed to meet diverse 
consumer needs, emphasise the affordability of our offerings and showcase their ease of use. Airtel Uganda’s 
customer centric approach promotes digitisation through the MyAirtel App, empowering users with self service 
capabilities. In addition, the Airtel TV App caters to infotainment needs ensuring a seamless blend of 
connectivity and entertainment.  

 

Looking ahead to 2024, Airtel Uganda is committed to driving digital inclusion, fostering economic growth, and 
creating a sustainable society. Through technological advancements and customer focused solutions, we aim to 
continue leading the digital transformation in Uganda, enriching lives and connecting communities across the 
nation. 

 

With the objective to maximize our shareholders’ returns, we will continue to maintain leverage at an efficient 
level, manage costs through our ‘war on waste’ initiatives and optimise capital investments for the remainder 
of the year. 
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Interim Dividend Recommendation 
 

The Board of Directors of Airtel Uganda Limited (the “Company”) at the meeting held on 21st August 2024 

authorized the Company to declare and pay to the shareholders of the Company, an interim dividend for the 

quarter ending 30th June, 2024 of Ushs. 86 billion at the rate of Ushs. 2.15 per share based on the Company's 

cumulative retained earnings as at 30th June, 2024. With this Total interim dividend for half year ended June 

2024 will be Ushs 132 billion at the rate of Ushs 3.30 per share. This is subject to deduction of withholding taxes. 

The dividend will be transferred electronically to the bank accounts or mobile money wallets as per the 

shareholder register. 

 

The dividend shall be paid to all shareholders of the Company as at 11th September, 2024 which shall be the 

book closure date in accordance with the Uganda Securities Exchange (USE) Listing Rules 2021. In compliance 

with the requirements of the USE Listing Rules 2021, the salient dates relating to the payment of the dividend 

are as follows: 

 
Last day to trade shares cum dividend 09 September 2024 
Shares commence trading ex-dividend 10 September 2024 
Record date  11 September 2024 
Payment date  02 October 2024 

 

Directors statement 
 
The below interim financial statements for the period ended 30 June 2024 were reviewed by Deloitte & Touche, 

Certified Public Accountants. The financial statements were approved by the Board of Directors on Wednesday, 

21st August 2024 and signed on their behalf by: 

 

 

 

               Hannington Karuhanga                                                                                            Manoj Murali 

                  Board Chairman                                                                                                Managing Director                                                                                 
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Interim condensed financial statements for the period ended 30 June 2024 
 
The financial information for the six months period ended June 30, 2024 is drawn from Airtel Uganda’s interim 
condensed financial statements prepared in accordance with IAS 34: Interim Financial Reporting. The Company’s 
auditors provide an independent review report on such interim financial statements for the period ended 30 
June 2024. The Company has prepared the financial statements on the basis that it will continue to operate as 
a going concern. The accounting policies used are consistent with those used in the annual financial statements 
for the year ended December 31, 2023. 

 
Statement of Comprehensive Income 
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Statement of Financial Position 
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Statement of Changes in Equity 
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Statement of Cash Flows 
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Glossary 

Industry Terms 

4G data customer A customer having a 4G handset and who has used at least 1 MB on any of the Company’s GPRS, 3G and 4G network 

in the last 30 days. 

Average customers The average number of active customers for a period. Derived from the monthly averages during the relevant period. 

Monthly averages are calculated using the number of active customers at the beginning and the end of each month. 

Average revenue per user (ARPU) Average revenue per user per month. This is derived by dividing total revenue during the relevant 

period by the average number of customers during the period and dividing the result by the number of months in the relevant period. 

Basic earnings per share Basic earnings per share is calculated by dividing the profit for the period attributable to the owners of the 

company by the weighted average number of ordinary shares outstanding during the period. 

Capital employed Capital employed is defined as sum of equity attributable to equity holders of company, non-controlling interests ('NCI') 

and net debt. 

Capital expenditure (Capex) An alternative performance measure (non-GAAP). Defined as investment in gross fixed assets (both tangible 

and intangible but excluding spectrum and licenses) plus capital work in progress (CWIP), excluding provisions on CWIP for the period. 

Cash profit from operations before derivative and foreign exchange losses It is not a GAAP measure and is defined as profit from 

operating activities before depreciation, amortisation and exceptional items adjusted for finance cost (net of finance income) before 

adjusting for derivative and foreign exchange losses. 

Churn Churn is derived by dividing the total number of customer disconnections during the relevant period by the average number of 

customers and dividing the result by the number of months in the relevant period. 

Customer Defined as a unique active subscriber with a unique mobile telephone number who has used any of Airtel’s services in the last 

30 days. 

Customer base The total number of active subscribers that have used any of our services (voice calls, SMS, data usage or mobile money 

transaction) in the last 30 days. 

Data average revenue per user (ARPU) Data average revenue per user per month. Data ARPU is derived by dividing total data revenue 

during the relevant period by the average number of data customers and dividing the result by the number of months in the relevant 

period. 

Data capacity Total data capacity per day for the company. 

Data customer base The total number of subscribers who have consumed at least 1 MB on the company’s GPRS, 3G or 4G network in the 

last 30 days. 

Data customer penetration The proportion of customers using data services. Calculated by dividing the data customer base by the total 

customer base. 

Data usage per customer Calculated by dividing the total MBs consumed on the company’s network during the relevant period by the 

average data customer base over the same period and dividing the result by the number of months in the relevant period. 

Earnings per share (EPS) EPS is calculated by dividing the profit for the period attributable to the owners of the company by the weighted 

average number of ordinary shares outstanding during the period. 

EBIT Defined as operating profit/(loss) for the period adjusted for exceptional items. 

EBITDA An alternative performance measure (non-GAAP). Defined as operating profit before depreciation, amortisation and exceptional 

items. 

EBITDA margin An alternative performance measure (non-GAAP). Calculated by dividing EBITDA for the relevant period by revenue for 

the relevant period. 

Interconnect user charges (IUC) Interconnect user charges are the charges paid to the telecom operator on whose network a call is 

terminated. 

Interest coverage ratio An alternative performance measure (non-GAAP) indicating the company's ability to pay interest on its debts. 

Calculated as EBITDA for the relevant period divided by interest on borrowing for the relevant period. 
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Lease liability Lease liability represents the present value of future lease payment obligations. 

Leverage An alternative performance measure (non-GAAP). Leverage (or leverage ratio) is calculated by dividing net debt at the end of 

the relevant period by the EBITDA for the preceding 12 months. 

Mobile services Mobile services are our core telecom services, mainly voice and data services, but also including revenue from VAS 

services provided by the company. 

Net debt An alternative performance measure (non-GAAP). The Company defines net debt as borrowings including lease liabilities less 

cash and cash equivalents, term deposits with banks, processing costs related to borrowings and fair value hedge adjustments. 

Net debt to EBITDA (annualized) An alternative performance measure (non-GAAP). Calculated by dividing net debt at the end- of the 

relevant period by EBITDA for the relevant period (annualised). 

Net profit margin It is computed by dividing Profit attributable to owners of the company by total revenue. 

Net revenue An alternative performance measure (non-GAAP). Defined as total revenue adjusted for IUC (interconnection usage charges), 

cost of goods sold. 

Network towers or ‘sites’ Physical network infrastructure comprising a base transmission system (BTS) which holds the radio transceivers 

(TRXs) that define a cell and coordinates the radio link protocols with the mobile device. It includes all ground-based, roof top and in-

building solutions. 

Operating free cash flow An alternative performance measure (non-GAAP). calculated by subtracting capital expenditure from EBITDA. 

Operating leverage An alternative performance measure (non-GAAP). Operating leverage is a measure of the operating efficiency of the 

business. It is calculated by dividing operating expenditure (excluding regulatory charges) by total revenue. 

Operating profit Operating profit is a GAAP measure of profitability. Calculated as revenue less operating expenditure (including 

depreciation and amortisation and operating exceptional items). 

Other revenue Other revenue includes revenues from messaging, value added services (VAS), enterprise, site sharing and handset sale 

revenue. 

Revenue An alternative performance measure (non-GAAP). Defined as revenue before exceptional items. 

Smartphone A smartphone is defined as a mobile phone with an interactive touch screen that allows the user to access the internet and 

additional data applications, providing additional functionality to that of a basic feature phone which is used only for making voice calls 

and sending and receiving text messages. 

Smartphone penetration Calculated by dividing the number of smartphone devices in use by the total number of customers. 

Total employees Total on-roll employees as at the end of respective period. 

Total MBs on network Includes total MBs consumed (uploaded and downloaded) on the network during the relevant period. 

Voice minutes of usage per customer per month Calculated by dividing the total number of voice minutes of usage on the Company’s 

network during the relevant period by the average number of customers and dividing the result by the number of months in the relevant 

period. 

Voice minutes on network (minutes of usage) Minutes of usage refer to the duration in minutes for which customers use the Company’s 

network for making and receiving voice calls. It includes all incoming and outgoing call minutes, including roaming calls. 
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Abbreviations 

2G Second-generation mobile technology 

3G Third-generation mobile technology 

4G Fourth-generation mobile technology 

5G Fifth-generation mobile technology 

ARPU Average revenue per user 

bn Billion 

bps Basis points 

Capex Capital expenditure 

CSR Corporate social responsibility 

DTA Deferred Tax Asset 

EBIT Earnings before interest and tax 

EBITDA Earnings before interest, tax, depreciation and amortisation 

EPS Earnings per share 

GAAP Generally accepted accounting principles 

GB Gigabyte 

IAS International accounting standards 

IFRS International financial reporting standards 

IPO Initial public offering 

KPIs Key performance indicators 

KYC Know your customer 

LTE Long-term evolution (4G technology) 

m Million 

MB Megabyte 

MI Minority interest (non-controlling interest) 

P2P Person to person 

PAYG Pay-as-you-go 

pp Percentage points 

PPE Property, plant and equipment 

QoS Quality of service 

ROCE Return on capital employed 

SIM Subscriber identification module 

SMS Short messaging service 

TB Terabyte 

Telecoms Telecommunications 

UNICEF originally the United Nations International Children's Emergency Fund, officially United Nations Children's Fund 

UoM Unit of measure 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

About us 

As a subsidiary of Airtel Africa plc, we look at ourselves as a proud Ugandan company; here to uphold our promise to connect and enable all Ugandans and enrich their lives. We 

introduced affordable communication products and services that have transformed the lives and businesses of millions of Ugandans. Our network is 100% 4G across Uganda, 

supporting the delivery of seamless connectivity in all the territorial boundaries of Uganda. We also offer the most affordable products, services, and solutions available on the market 

for voice, data, and other value-added services. 


