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LEGAL BASIS FOR THE QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT

t'

r
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The Quarterly Economic and Budgetary Review Report is Published in
accordance with Section 83 of the Public Finance Management Act, 2012. tt
states as follows:

83. (l) An accounting officer for a national govemment entity shall prepare a
report for each quarter of the financial year in respect of the entity.

(2) In preparing a quarterly report for a national govemment entity, the
acCounting offrcer shall ensure that the report-

(a) Contains information on the financial and non-financial performance of the
entity; and

(D) Is in a form that complies with the standards prescribed and published by the
Accounting Standards Board from time to time.

(3) Not later than fifteen days after the end of each quarter, the accounting
officer shall submit the quarterly report to the Cabinet Secretary responsible for the
entity and the National Treasury.

( ) The Cabinet Secretary responsible for an entity shall forward a copy of the
report to the Cabinet Secretary and Controller of Budget.

(5) Not later than forty five days after the end of each quarter, the National
Treasury shall-

(a) consolidate the quarterly reports and submit them to the National Assembly
and a copy of the reports to the Controller of Budget, Auditor General and
the Commission on Revenue Allocation; and

(D) Publish and publicize the reports.

(6) In the case of an entity that is a state corporation, the accounting officer for
tho corporation shall submit the quarterly report to the Cabinet Secretary responsible
for the corporation who shall, upon approving it, forward a copy to the Cabinet
Secretary.
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HIGHLIGHTS OF THE FOURTH QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT FOR THE FY 2OI9I2O

1. Economic growth
The economy remained strong in 2019 expanding by 5.4. percent-compared to a

gfowth of 6.i per cent in 2018. Further, the economy remained resilient in the first

[uarter of 2O26.an{gr9w jy 4.9 percent compared to a growth gf 5 I percent in the

same quarter in Z{tg. tliis grbwth *?1 mainly rypported.by lhg agriculture;
Transp6rtation and Storage, Fin-ancial and Insurance; Construction, Information and

Communication; and Wholesale and Retail Trade sectors'

2. Stable prices

Year-on-year overall inflation rate remained low, stable and within the Government
target range of 5+l-2.5 percent at 4.6 percelt-in June 2020 down from 5.7 percent in
Juie 2019I This was suiported by imfroved food supply leading to lower food prices
due to favorable weafh'er conditions, low international oil prices, impact of the
reduction of VAT and muted demand pressures.

3. Interest Rates

Short-term interest rates remained fairly low and stable. The Central Bank Rate was
retained at 7.OO percent on 25th June, 2b20 from 7.00 percent in April lOlO lo {gn4
lower lending rates in order to support credit access by-borrowers especially the Small
and Medium-Enterprises. The intefoank rate remain"d l_o* at3;2 percent in_June 2020
from 3 . I percent in June 2019 . The g lday Treasuly Bills rate increased to 7 .l percent
in June 2020 compared to 6.9 percent in June 2019.

4. Money and Credit
The broad money supply, M3, increased by 8.4 percent in ,ttle year to.June 2020
compared to a growth'oi g.Z percent i! th9 yeq' to June 2019. Growth in M3 was
mairily supportJd by improveingnt in the Net Domestic Assets. This is due to an
increase iri iret credii flows to both the government and the private sectors.

5. Balance of Payments
The overall balance of payments position improved to a_surplu! glulq 179.3 million
(0.2 percent of GDP) in tlie year tb June2O20 from a deficit of US$ 492.7 million (0.5

ierc6nt of GDP) in ihe yeario June 2019. This was mainly due to improvement in the
herchandise account as net imports declined.

6. Foreign Exchange Reserves
The binking sysGm's foreign exchange holdings rgmarne{ strong ut [}q 13-,680.9

million inllniZOZ0 up from US$ 13,m7.3 milliron in June 2019. The o{ficial.forei_gq
exchange reserves held by the Central Bank improved to US$ 9,739.9 million (5.9
months-of import coveri in June 2020 compared with US$ 9,655.9 million (_6.0

months of import cover) in June 2019. Commercial banks_ holdings increased to US$
3,940.9 millioh in June 2020 from US$ 3,531.4 million in June 2019.

7. Capital Markets
ectivity in the capital markets declined in June 2020 comp_ared tg.Jun-e^2019,_with
equity ihare priced declining as shown by the NSE 20 Share Index. The NSE 20 Share

Indei was t,e+Z points by end of June 2020 compared to 2,633 po!n19 QV end June
2}lg. Consequentiy, marliet capitalization declined from KSh. 2,279 billion to KSh.
2,104 billion over the same period.

't
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8. Revenue Collection
The National Government's cumulative revenue collection including A-I-A for the
flgA between July 2019-June 2020 amounted to KSh. 1,733.6 billio-n (17 percent of
GDP).agqitsJ a targe! 9! KSh. 1,864 8 billion (18.3 percent of GDp).'It *as below
targel by.KSh. 13l 2 billion mainly due to shortfalls in other income 6x, VAT (local)
rnd A-I-A.

9. Expenditure and Net Lending
The total expenditure and net lending inclusive of transfers to County Governments
fq-th. period ending 3fth June, 2010 amounted to KSh. 2,565.q biilion. This was
KSh. 252.4 billion below the target of KSh. 2,817.8 biliion which was largely
attributed to low absorption of operations and mainienance.

10. Guaranteed Loans
CumulativelV !o_r-the p.glrd ending 3fth June, 2020, the National Government paid a
total of KSh.661.2 million on account of guaranteed loans against a projected debt
$ervice of KSh. 643.6 million.

11. Fiscal Balance
The fiscal balance excluding grants (on a commitment basis) amounted to a deficit of
KSh. 831 8 billion (8.2 percenl of GDP), as at the end of Juni: ZOZO.

12. External Financing
The Net fgreiqlllnancing amounted to a net borrowing of KSh. 340.8 billion (3.3
percent of the GDP) during the period ending 3fth June 2620.

13. Net Domestic Borrowing
Net domestic financing amounted to a net borrowing of KSh. 450.4 billion (4.4
percent of GDP) in the period ending 3fth June 2020.

14. Domestic Debt Stock
Total gross domestic debt stock increased by l4.l percent from KSh. 2,785.5 billion
as at end of June 2019 to KSh. 3,177.5 billion by thd end of June 2OZO.

15. External Debt Stock
The total external_.debt stock, including the International Sovereign Bond, stood at
KSlr,_ 3,515.8 billion by the end of-June 2020. The debt stdck comprised of
multilateral debt (37.6.perce-nt),-commercial debt including International Sovereign
Bond (31.4 percent), bilateral debt (30 6 percent), and suppliers' credit (0.5 percenlt).

lx
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RECENT ECONOMIC DEVELOPMENTS

4. The non-agriculture (service and industry sectors) remained resilient and continued to

support economic growth. The sector remained vibrant growing by 5.2 percent in the first
quarter of 2020 down from a growth of 5.9 percent in a similar quarter in 2019. The sector

contributed 3.3 percentage points to real GDP growth in the first quarter of 2020 compared to

a contribution of 3.8 percentage points in the same quarter of 2019.

5. Services sector remained the main source of growth and expanded by 5.4 percent in the

first quarter of 2020 compared to a growth of 6.4 percent in the first quarter of 2019. All the

serviCe subsectors remained vibrant in the first quarter of 2020 with strong growths of 9.8

percent in ICT, 6.4 percent in Wholesale and Retail Trade, 6.2 percurt in Transport and

itoog" and 6.0 percent in financial and insurance activities. However, the slowdown in the

service sector during the review period was as a result of the contraction in Accommodation

and Restanrant sector. The Services sector confibuted 2.6 percentage point to real GDP

growth in the first quarter of 2O2O compared to the 3.0 percentage points contribution in the

same quarter of 2019 (Table I and Chart 1).

Chart l: Sectors Contribution to Real GDP Growth.
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6. The performance of industry slowed down to 4.1 percent in the first quarter of 2020

compared to 4.9 percent in the same quarter of 2019. This was due to subdued activities in the

electricity and water supply, manufacturing and construction zub-sectors which glew by 6.3

percent, 2.9 percent and 5.3 percent compared to 7.8 percent, 3.5 percent and 6.1 percent

respectively over the same period in 2019. The industry sector accotrnted for 0.7 percentage

points of growth in the first quarter of 2020 compared to 0.8 percentage point contribution to
GDP in 2019 (Table I and Chart 1).

l.2Inflation
7. Year-on-year overall inflation rate remained low, stable and within the Government target
range of Sil-Z.S percent at 4.6 percent in June 2020 down froqr 5.7 Plrcery in June 2019.
Thii was support6d by improved food supply leading to lower food prices. due to favorable
weather coriditions aird lower international oil prices. Similarly, overall annual average
inflation remained within Government target range at 5.5 percent in June 2020 compared to
the 5.2 percent recorded in June 2019 (Chart2a).
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Yeer on Year

Source Dde: IGnyr Nttbnrl hrceu of Strtfutlcs

inflation (Non-Food-Non-Fuel) contribution to inllation declined from 0.7 percent
2019 to 0.6 percent in June 2020 reflecting muted demand pressures in the economy

of prudent monetary policies. The contribution of fuel inflation to overall year-on-
declined from 1.5 percent in June 2Ol9 to 0.9 percent in June 2020 on account

fuel prices. Similarly, the contribution of food inflation declined from 3.3 percent
2Ol9 lo 3.0 percent in June 2020 on account of improved rainfall that resulted to a
in prices of some key food items zuch as sprnactr, oranges, cabbageg tomat@s, white

flour, sugar and Irish potatoes.

2b: Contribution to Ovcrell Infletion

of Dete: IGnya Natbnal Bureeu of Statbtics
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major driver of overall inflation has been food inflation (Chart 2b). For instance, in
2020, year on year inflation rate was mainly driven by increase in prices of some food
strch as onions (23.17 percent) and Sukuma wiki (22.54 percent). Overall inflation is

to remain within the target range in the short run, despite the disruptions occasioned
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RECENT ECONOMIC DEVELOPMENTS

by the Covid-I9 pandemic. This will be supported by the favorable weather conditions, lower

international oil prices, and the reduction of Value Added Ta,x (VAT) from 16 percent to 14

percent.

10. Kenya's rate of inflation compares favorably with the rest of Sub-Saharan Africa

counties. In June 2020, Kenya recorded a lower inflation rate than Ghana" Nigeria, Zarr$i4
Rwanda and Ethiopia (Chert 2c).

Chart 2c: Infletion Rates in selected African Countries (June 2020)

Sourcc of Drtr: Netiond Ccntrd Brnkr

l.3Interest Rates

I l. Short-term interest rates remained fairly low and stable. The Central Bank Rate was

retained at7.OO percent on 25th, June,2020 from 7.00 percent in April 202Oto signal lower

lending rates in order to support credit access by borrowers especially the Small and Medium

Enterprises disressed by COVID-I9 pandemic. The interbank rate remained low at 3.2

percent in June 2O2O ftom 3.1 percent in June 2019 in line with the easing of the monetary

policy (Chart 7).
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7: Short-Term Interest Rates

Det* Ccntrd Benh of Kcnya

9l-day Treasury Bills rate increased to7.l percent in June 2020 compared to 6.9
in June 2019 (Chart 7). Over the same perid, the 182-day Treasury Bills rate
to 7.9 percent in June 2020 from 7.6 percent in June 2019 while the 364-day
to 8.9 percent in June 2020 from 9.2 percent in June 2019.

and Credit

in broad money supply, M3, declined to 8.4 percent in the year to June 2020
to a growth of 9.2 percent in the year to June 2019 (Table 3). The decline in

of M3 is auributed to decline in growth of other deposits at CBK and foreign currency
However, the growth in M3 was supported by improvement in the growth of

deposits, time and savings deposits as well as curency outside banks
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RECENT ECONOMIC DEVELOPMENTS
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Tebte 3: Money and Credit Developmenb (12 Months to June 2020 Ksh bitlion)

14. NFA of the banking system in the year to June 2020 contracted by 5.8 p€rcent, compared

to a growth of 24.2 p€rcent in the June 2019. The contraction in growttr of the NFA was

mainly reflected in the decline of the foreign curr€ncy reselves by the Central Bank. The

NFA of commercial banks also declined during the review period as a result of a decline in
deposits by foreign banks.

15. Meanwhilg Net Domestic Assets (NDA) increased to register a grolvth of 13.5 perc€nt in
the year to June 2O2O from a growth of 4.7 percent over a similar period in 2019. This is
largely due to an improvement in net credit flows to the both the government and the private

sectors (Chart 5, Table 3).

Chart 6: Growth in md ltc Sources
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sector credit grew by 7.6 perc*rfi in the 12 months to June 2020 ampared to a
of 5.2 percent in the year to June 2019 (Chert 6). This growth was observed mainly

manufacturing (12.3 percent); trade (8.4 percent); transport and communication (14.9
Mining and Quarrying (10.0 percent) and consumer durables (15.2 percent).

of Payments

overall balance of payments position improved to a surplus of US$ 179.3 million
of GDP) in the year to June 2O2O from a deficit of US$ 492.7 million (0.5

17.
(0.2

of GDP) in the year to June 2019 (Chert 3). This was mainly due to the decline in net
paticularly machinery, oil and food items.

3: Performance of Balance of Peymenb and its Components

of Drte: Ccnhd Buhof l(cuya

18. capital account balance registered a surplus of US$ 149.6 million in the year to June
Howeveq this was a decline by US$ 65.6 million compared to the balance witnessed in

June 19. Financial inflows declined to US$ 4,485.1million in June 2020 compared to US$
6,63 8 million in June 2019 (Table 2). The financial inllows were mainly in the form of

investrnents, porfolio investnents and other investments which stood at a deficit of
us$ I million, US$ 1,189.2 million and uS$ 5,019.2 million respectively inlune2o20
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19. The current account deficit worsened by 1.2 percent to US$ 4,795.3 million (4.7 percent

of GDP) in the June 2020 compared to a deficit of US$ 4,737.4 million (5.0 percent of GDP)

in the year to June 2019 mainly due to a decline in net secondary income and net services

(Tabte 2). The balance in the merchandise account improved by US$ 705.8 million to a

deficit of US$ (9,458.9) million in the year to June 2020 from a deficit of 10, 164.7 in June

2Ol9 onaccount of a decline in imports that more than offset the decline in exports.

20. Taking into consideration the impact of COVID-I9, the current account deficit is

expected to marginally improve to 5.1 percent in2020. This will be as a result of the expected

lower oil imports more than offsetting the projected reduction in diaspora remittances.

1.6 Foreign Exchange Reserves

21. The banking system's foreign exchange holdings remained strong at US$ 13,680.9

million in June 2O2O up from US$ 13,187.3 million in June 2019. The oflicial foreign

exchange reserves held by the Central Bank improved to US$ 9,739.9 million (5.9 months of
import cover) in June 2O2O compared with US$ 9,655.9 million (6.0 months of import cover)

in ]une 2019 (Chart 4). This fulfils the requirement to maintain reserves at minimum of 4.0

months of imports cover to provide adequate buffer against short term shocks in the foreign

exchange market. Commercial banks holdings increased to US$ 3,940.9 million in June 2020

from US$ 3,531.4 million in June 2019.
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4: Ollicial Foreign Reserves by April 2020

of Drte: Ccntrd Benh of lGnyr

1.7 Retes

22 foreign exchange market has experienced some volatility in the first half of 2020,
due to uncertainties with regard to the impact of COVID-I9 pandemic and a

strengthening of the US Dollar in the global markets. However, the Kenya Shilling
competitive supported by a stable current account deficit. The Shilling depreciated

the US Dollar, Sterling pound and the Euro to stand at an average exchange rate of
106.4, KSh. 133.4 and KSh. 119.8 in lune2020 from KSh. 101.7, KSh. 128.9 and Ksh
in June 2019, respectively (Chart 5a).

5a: Kenya Shilling Exchange Rate

of Datr: Centrel Bank of lGrye

In comparison to most Sub-Saharan Africa currencies the Kanya Shilling has remained
stable. In the year to June 2020, the Shilling weakened by 4.6 p€rcent against US

(Chart 5b). This depreciation in Kenya Shilling was lower than the depreciation in
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RECENT ECONOMIC DEVELOPMENTS

Ghanaian Cedi, Rwanda Franc, Nigerian Nair4 Mauritius Rupee, South African Rand and

Namibian Dollar among others

Chart 5b: Performence of Selected Currencies against the US Dollar (June 2019 to June
2O2O)

Soure of Drtr: Nrtimrl Centnl Banls

l.E Cepital Marke8

24. Actvity in the capital markets declined in June 2O20 compared to June 2019, with equity
share prices declining as shown by the NSE 20 Share Index. The decline reflects the volatility
in the financial markets as a result of the uncertainty surrounding the corona virus pandemic.

The NSE 20 Share Index was 1,942 points by end of June 2020 compared to 2,633 points by
end June 2019. Consequently, market capitaliz.adon declined from Ksh. 2,279 billion to Ksh.

2,104 billion over the same period (Chert 8).
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FISCAL DEVELOPMENTS

2.0 FISCAL DEVELOPMENTS

2.1 Revenue

25. By the end of June 2020, total revenue collected including A-I-A amounted to KSh.

1,733.6 billion against a target of KSh. 1,8ff.8 billion (Table 4). The revenue was below

target by KSh. tlt.Z bittion mainly due to underperformance in other income tax, VAT

O*"fl and the ministerial A-I-A. Ordinary revenue collection was KSh. 1,573.4 billion

ugArst a target of KSh. 1,615.4 billion, KSh. 42 billion below the target (Chart 9). The

ministerial A-I-A collected was below target by KSh. 89.2 billion during the period under

review. The underperformance of A-I-A was mainly due to underreporting of SAGAs' A.I.A

through the Ministerial expenditure returns for the period under review. The Railway

Devetpment Levy collection amounted to KSh. 23.3 billion against a target of KSh. 22.7

billion. Total revenue inclusive of the ministerial A-I-A recorded an annual glowth of 1.9

percent, a decline from a g;owth of ll.7 percent recorded in June 2019. The decline is

atributed to the difficult operating environment due to the Covid-I9 pandemic which

adversely affected revenue pe.for.ance especially in the fourth quarter. The revenue data in

Government Finance Statistics Manual 2014 (GFSM2014) format is shown in annex II.

Table 4: Government Revenue and External Grants, Period Ending 30th June,2O2O

(KSh. Millions)
20lEnolg

Actual
2019no20 Devidion

KSh.

o/o

Gmwth
Actud* Target

Total Revenue (atb)

(a) Odinary Revenue

InportDUy
E>rcbe Duty

PAYE
Otbr Irrconre Tax

VAT Locd
VAT hports
Irvestnren[ Reverue

Traffr Revenr
Taxes on Irfl Trade & Trars.(IDF Fee)

Otlrcrs 
I

Apprcpridbn In Aid2
oAv Raihray L.ew

l,7ol1672

1499,757
106,875

194,310

393,44

291,890

230,776

183,368

26,763

4961

24,t9
44yt8

201prs
n.n3

1,733,631

1573,418
%922

t9527O

399201

3U7J3s

213,884

169$29

103393

3573

29994

52517

t6o2t3
232s8

1,S64"8231
I

l

1,615378
95,9A

2ot2o5
3e9ltt
320,857

228222

l7l,w
104,576

4,ffi
282fl
60142

249,445

22582

(131,192)

(41,960)

2,080

(5,e35)

(210)

(l3,l2l)
(14,338)

(2578)
(1,182)

(ee3)

l,7u
(7,v2s)

(Ee232\

576

1.5

5.4

(7.3)

('7 4)

2f36.3

(12 0)

24.0

19.l

(2o.7)

9.2

1.9

4.9
(8.3)

0.5

( c) Extemal Grants

Total Revenue and Extemal Grants

19,702

1.721373

19,820

1.753.451

35,026

1,899$49

(1sr06)

(r46Je8)

0.6

1.9

Total Revenue md Extemal Gmlts as a

oercentanse of GDP
18.50 17.20 18.63

l/ includes rent on land/buildings, fines and forfeifures, other taxes, loan interest receipts rei

contributions, fees, and misccllaneous revenue.

2/ includes receipts from Road Maintenarrce Levy Fund and A-l-A from Universities
*Provisional

Source of llate: National Treasury

I
i

t2

mbursements and other fund



i,

I
7

I

26

FISC DEVELOPMENTS

a proportion of GDP, the total revenue and grants in the period under rcview was 17.2
compared to 18.5 percent in the corresponding period in the FY 2018/19. Total grants

to KSh. 19.8 billion against a target of KSh. 35 billion, which is an under
by KSh. 15.2 billion.

9: Ordinary Revenue by Source, Period Ending 3fth Juner 2020

of

2.2 Expenditure

27 total expenditrre and net lending for the period under review amounted to KSh.
,4 billion, against a targe/. of KSh. 2,817.8 billion. The resultant under orpenditure of
252.4 billion is mainly attributed to lower absorption recorded in expenditures by the

Nati
Nati

Government and below targe/. transfers to Counties. Recurrent expenditure for
Government amounted to KSh. 1,603.1 billion (excluding KSh.42.l billion for

and Judiciary), against a target of KSh. 1,728.4 billion leading to an under
of KSh. 125.3 billion. The under expenditure in recurrent category was mainly

due below target expenditure on operation and maintenance attributed to scaled down
of the National Government in the last half of the FY due to Covid-I9 Pandemic

5 and Chart f0).
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Table 5: Expenditure and Net Lending, Period Ending 30th June,2020 (KSh. Millions)

2018/2019
Actual

201912020 Devidion % Grcwth

Actual* Targets

I. RECURRf,NT
Dunestb Interest

Foreigrr Interest

Pensiors & Other CFS

Wases and Salaries

1489fi44
272,351

103.372

70,804

4t7526

1,603r128
315,362

t2t,w
89,605

M9.v27

1,728403
301,812

131,858

90,%9

457,155

(125,275)
13,550

(10,028)

( 1,384)

(7 228\

7.6

15.8

17.9

26.6

7.8

Operation and Maintenance

OAI/ : Appromiation-in-Aid

625,791

147.765

626,394

106.958

746,579

176.t?t

(120,186)

(69.167\
0.1

(27.6\

2 DEVf,LOPMENT
Developnent P rojec ts (Net)

Payment of Guaranteed Loans

Appropriatixr-in-Ail
3. Corurty Governments

4. Parliamentary Servbe

5. Judbial Service

6. Equalizatbn Fud
7.CF

541,884

289929

2,485

243AM
3ffi,7q
2852s
12.713

6,962

7

s94944
389,s71

6t
2M,712
32s278

27990
14,103

678,466

434273
g4

243,549

362383

342s7
14298

(83523)
(44,703)

l8
(38,837)

(37,10s)

(6267)
(les)

9.8

34.8

(73.4)

(ls.e)
(e 8)

(1 e)

10.9

(100.0)

TOTAL E)PEI{DITURE 2.433,707 2565.444 2.817.E0E (2s2J6s) 5.4
tProvisional

Source of l)ata: National Treesury

28. Foreign interest payments amounted to KSh. 121.8 billion, an increase compared to the

KSh. 103.4 billion over the same perid in the FY20l8/19. The domestic interest payments

totalled to KSh. 315.4 billion, which was higher than the KSh. 272.4 billion paid in the

corresponding period in the previous financial year. The expenditure data in GFSM 2014

format is shown in annexes III and IV.

Chart l0: Expenditure and Net Lending for the Period Ending 30th June' 2020
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FISCAL DEVELOPM ENTS

2'2'l Nationar Government Expenditures by pubric Agencies

29' The total ministerial and other publi11q"_n:i:r expenditure including A.I.A was KSh.l'736'4 billion against a target of KSh. t,ilo.s uirii"'". Recurrent expenditure was KSh.l'127'7 billion against a target of KSh. 1,266.6 uiriion, y_h!I" development expenditureamounted to KSh' 608'7 billion against atargetof KSh. 7og gbillion. The percentage of totalexpenditures to the targel was 87.9 percent ivhile the percentage of total expenditures to thetarget for recurrent and developmeri *... 89 percent and g5 g percent respectively, as at theend of the period under review. The discrepun"y u"t*".i u.t al and target expenditures waspartly due to the non-capture of the parasia,uir uJ some other government entitiesexpenditures These mini steriar expenditurf, u;;i;;rf; provi si onar.

30' As at the period ending 30th June, Ig2o,recurrent expenditures by the State Departmentfor Early Learning and 
-Basic 

Education, s;; o"p"nr"nt for University Education;Teachers Service commission; State Department ro, v[cational and rectrnilt rraining andthe Ministry of Health (Social Sectoi; accounted ror +s I percent of total recurrentexpenditure' In addition, the state Department for Interior and the Ministry of Defenceaccounted for l0'2 percent and 8.8 pe.cent of total .""uont expenditure respectively.

3l ' Analysis of development outlay indicates that the State Department for Infrastructureaccounted for the largest share of thl total d,evelopment e*penaitu re eT.Spercent), followedby the state Department for Transport.(15.4 percent;,-iiate o"puirnenl ior nnergy (g.2percent), Ministry of water and Sanitarl"r. tr.: p"r*',irl, and the Ministry of Hearth (6.4percent)' The expenditures by large Ministrievad;;";;.*"r,, were below target becauseof underreporting of expenditur."f., the,sub-natior"il p-"statals and some donor fundedprojects' Table 6 showi the recurrent.and aerelopment'experditures by Ministries, StateDepartments and other government entities for the p.J"i'rraer review

l5
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Table 6: National Government

June, 2020 (KSh. IUillions)
Expenditures by Public Agencies, Period Ending 30th
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FISCAL DEVELOPMENT S

ng the period under review, the Energy, Infrastrucfure and Information,Communication, Technology (EI&ICT) Sector recorded the highest absorption of 92.9percent of its budget, followed by Health Sector with 92.2 percent. The Agricultural, Ruraland Urban Development (ARUD) sector recorded the lowest absorption of 69 percent (Chart1l)

Chart 11: Sectoral Budget Absorption as at 30th June,2020

Source of Data: National Treasury

32

2.2.2 Pending Bi[s
33' The total outstanding national government pending bills as at 30th June,2o2oamountedto K$h' 334'2 billion. These rornp;r" of KSh. zss s"bittion (85 5 percent) and KSh. 48 3billiqr (14'5 percent) for the state borporations (SC) and Ministries/State DepartmentVothergovernment entities respectively. The sc pending biils incrude payment tocontmctors/projects, suppliers, unremitted statutory and oth-er deductions, p"nrio, arrears forLocal Authorities Pension Trust, and others. rr," iigr,L.ifercentage of the SCs pending bills(66'2 percent) belong to contractor/Projects u"d s;;;li"rl. rrainirtri"s/State Departments andother government enlities pending bilis constltutes;ui;iy of historical/contested pendingbills as at the end of the FY 2olg/19; court ,;;r ;J othe.s. The national Governmentpolicy of clearance of pending bills is still in force. All MDAs are therefore, expected tocontinue with prioriti zation of payment of the pending uilrr uy settling tt ", u, a first chargein the FY 2020/21 budget in rine with the Treasury cilcurarNo .7rzorg.
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34.Cumulativeprincipalandinterestpaymentsofguaranteedloanstoparastatalswith
liquidity problems u.oun,"A to KSh. iOiZ *ittion against a payment target of KSh' 643'6

million (Table 7) in the period ending lOttt lun", 2026' The cumulative payments is equal to

the cumulatir. puyr"nts in tfre thitd il;.i Uttu"^1the Kenya Broadcasting Corporation

(KBC) guaranteed;;;;"t tully paid i"tir,g,f," fY 2018/19 hence no payments made in the

fourth quarter. Th;;;;i gru.urt..a debt payment was higher than target because of

depreciation of tt " i.ryu Ef,itting against tf," lup"'"se Yei by the time of the actual

FISCAL, DEVELOPMENTS

2.2.3 Guaranteed Loans to Parastatals

payments

TableT:ScheduleandActualPaymentsonGuaranteedDebtforthePeriodEnding30th
2020 Millions

II Quarter III QarterIV
Cumm. Jum 2020*

Projected Actul Pmiected Actual Projected Actul Prohcud Achral Pmi$ted Actrnl

IAPC

TARDA

1i9 40

144.40

182 70

l4i.0l

t17 20

t42.60

182.70

148.80

356.60

287.00

365.40

295.81

TOTAL(QrRI 323.t0 3291r 31930 33150 643.fl ffit.21

'Provbional
Source of Data: National TreasurY

2.3 Fiscal Outturn

Chart 12: Fiscal Balance as at 30th June 2020

35. Between lst July, 2019 and 3fth June, 2020, the fiscal balance (on commitment basis

and excluding grants) amounted to KSh. s: i.g billion (g.2 percent of GDp) against a targeted

deficit of KSh. 953 billion (9.3 percen, oi Cppl (Chart li and Table s)' The fiscal balance

(on a commitment basis ana inctuaing grantsi stood at 8 percent of GDP against a target

deficit of 9 Percent of GDP'

IRet'errue EExpetrif,ture lDefrcit excl Grants
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Source of Data: National TreasurY
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I FISCAL DEVELOPM ENTS

commltment
bst six FYs,
in Annex I.
for the FY

Table 8: Budget Outturn, Cumulative Ending 30th June,2020 (KSh. Miilions)
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37. During the period under review, net external financing.qoY"d^to " l-tl 

borrowing of

Ksh. 340.8 billion (Table 9). Total dirb";r;;;ts linfloyllincluding Appropriations-in-Aid

amounted to KSh. q,az.iAinion for the p"JJ 
"'aing 

30th June'211iagainst a target of KSh'

445.5billion. The actual total disburr"..ri i.cludJd KSh. 239.4 billion Programme Loans'

KSh. 104.5 billion Project Loans A I A, KS-h ' ii ltillion Prqiect Loans-Cash' KSh' 44'8

billion for the SGR, and KSh. 5.g bini;; commercial loans. Exiernal repayments (outflows)

of principal aeut amounted to rst,. 
-iol'o 

billion' The amount comprised of principal

repayments due to *Ir,o.rAA institutiois, bilat"'"I, and multilateral amounting to KSh' 42'7

tiiri6", ksh. 40.1 uiirion and KSh. 18.8 billion, respectively.

FISCAL DEVELOPMENTS

2.4 Financing

2.4.1 External Financing

Teble 9: External Financing, Period Ending June, 2020 (KSh. Mitlions)

QuutctIV
20lt/19
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IhlyDel,tSWAP) 31,09t.71

17,940.93(ucl.lMF)
zt'l
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201920

Qrnrttr III
201920

QrarterIV
201920

Crnr&liw Jrn2fr20

ActaF Actlrl' Actrrlr Ac0rF Te4et

92J34
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t7

1 102.

26tJ07.

w

n,7n.
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?lf.,M

ll3,t%.1

I

211

24rl03l

5,61240

3,634.01

| 15,563.91

31,475.15

19J94.62

6,162.64

5,317.t9

25156mJ

6,312.45

3,430.63

16,u1.72

101,599.R

m,14t.70

lt'7n.50

I +eoot.s:

121,417il

49,2r'.43

8,158.96

49,0q1.91

IINANCINGTORIIGN 414,511.52 57524,4t 17,6il.75

'Provisional
Source of lleta: Netbnal TrersurY

2.4.2 Domestic Financing

38. By the end of June 2020, net domestic borrowing amounted to KSh' 450'4 billion

(Tabte l0) against"-*g"r g"*"*i,ri""i ish sq+ 6i[ion (Table s)' The borrowing

comprised of KSh. xs.q-Ailion rro."*mmercial banks' KSh' 165'8 billion from Non-

Banking Financial tnstitutions, KSh' +r.g blii* from the Central Bank' KSh' 5'2 billion

from Non.Residents and Zbillion f,o,n ot}re, domestic sources. Comparatively, for the same

period in 2018/19, The domestic bor,oiirf "t"1'1ttd. 
to.KSh' 306'i billion' comprising of

KSh. 160.3 binion f;; Non-Bankirs;;;;;i.l r{3tion' KSh' 126'e billion from the

CommercialBanks,KSh.13'6billionl,omtr,eCentralBankofKenya,2.gbillionfromother
domestic sources *i xit. z.g tittion from Non-nesidents (Table 10 and Chart 13)'
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Source ofDeta: Central Bank ofKenve

39 The stock of Treasury Bills held by Non-Banks, Commercial Banks and Non-Residentsrecorded a net decrease of KSh. 52.7 billion, Iish. 7.g billion and KSh. 0.1 billionrespectively' The stock of Fixed Rate R-onds heia by Non-Banks, commercial Banks andNon-Residents recorded a net increase of KSh. t7q billion, KSh. l3g.g billion and KSh. 3.2billion respectively (Tabh f 0).
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FISCAL DEVELOPMENTS

Table 10: Domestic Financing, Period Ending 30th Juns 2020 (KSh. Millions)

Note: Trcasr:ry Bills as reflccted here arc given at cost valuc as opposcd to Table 12 given at face valtrc

'provisional
Source of Data: Central Bank of Kenye
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I

3.0 PUBLIC DEBT
3.1 Overall Debt Position

40. The gross public debt as at 3fth June, 2020 increased by KSh. 884.7 billion to KSh.
6,693.3 billion compared to KSh. 5,808.6 billion as at end of June 2019. The gross public
debt comprised of 52.5 percent external debt and 47.5 percent domestic debt. The increase in
the prfilic debt is attributed to external loan disbursements and the uptake of domestic debt
during the period. The net public debt was KSh. 6,190 billion by end of the period under
review (Table f l).

Table 1l: Kenya's Public and Publicly Guaranteed Debt, June 2018 to June 2020 (KSh.
Millions)

DrBlsunCI JrrlS Scrlt Dcc-lt llhr-19 Junl9 Scrl9il Ihc-Its M120r Jrr20r

XXTMNAI

BILATMAI

MTiLTILATMAT
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1,001,817

r,068,664

17,194

1,037,538
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3.2 Domestic Debt

4l The stock of gross domestic debt increased by KSh. 392 billion from KSh. 2,785.5

billion in June 2019 to KSh. 3,177.5 billion in June 2020. The net domestic debt was KSh.

2,674.2 billion by end of the period under review (Table 12).

Table 12: Stock of Domestic Debt by end of June 2020 (KSh. Millions)
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7,Ut

245,n(

ut4)7s

3,422

577,483

575,939

5,m

6,798

245,634

tltlyl
3,M

556,n8

6il,90

5,0m

7,U8

n3,798

ueusr
2,44'l

549,n2

64 1,65C

5,ffi

7,Ug

284,96t

rJmJe4

2,79(

576,42(

6%,nt

5,m(

7,&t

284,%(

rs3Je4
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567,W6

714,724

5,m0

7,il8
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39t
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549,941
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|99,720

20,580

398
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357,J61
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69

2l 1,685

20,58C

595

u85,670

348,Tll

651,85

69

211,332

2t,433

n8

tr33,618

344,235

715,521

69

20?,319

20,58t

1,041

tw;tfr rJ04J2l

300,3y

759,6n

69

22?,414

20,580

t,041

295,?41

8n,221

69

222,434

20,58C

1,041

lJ6lJ8? rJeJffi

)v)n1

829,572

69

248,961

20,58t
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4.NONRNDM{IS
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Savnp rd Devebpmer fud

kfrrxrumeBottr

2sJ0r

7,479

9,762

9

8,058

2sll0

7,104

r0,239

9

8,058

z[Jvt

7,5 l0

10,631

c

8,04'

2sJr2

6,1 l3

I l,l6i

I

8,09t

21y8

7,408

12,410

7

8,M

29JS

7,958

I 3,536

9

7,980

30572

8,261

13,932

9

8,371

3rfl{

8,368

14,821

(

8,37r

33J5{

7,?31

15,67:

t

I 0,23!

5. TOIATGNffiSDIBT 2,47t$5 2540J04 25{q77{ 2,69t532 2J8slr3 2,t51,639 2942JM 3,070Jt9 3Jn$l

6 LESS 0N-LB'IDING

7. LessGoYthmss

5,70r

545,075

5,70t

501,404

5,701

432,045

5,701

398,27i

5,701

50r,728

5,701

516,182

5,701

524,752

5,70r

457,622

5,701

497,fi9

&TOTATNMDTBT 198,059 2,033599 2Jll,02{ t)e[fi 2)7tW 2)2e;t* zllJ.$st 2,606,t61 2fi74)t6

Note: Treasury Bills reflected here are at face valtre as opposed lo Table 10. given al cost
tProvisional

Source of Data: Central Bank of Kenya
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stock of Treasury Bil ls held by Cartral Bank, Commercial Banks, Non-Banking
Institution and Non-Residents declined by KSh. 67.1 billion from KSh. 954.3in June 2019 to KSh. 387.1 billion in June 2020. The total stock of Treasury Bonds,which include Floating Fixed Rate, Special and Zero Coupon Bonds, increased by KSh

FI DEVELOPMENTS

on from KSh. 1,254 I billion in June 2019 to KSh. I ,573.9 billion in June 2020r4).

42.

319.8

14: Domestic Dcbt Stock by Instruments

Sourcc Drte: Crntnl Buh of Kcnyr

33 Public Debt

43. In ar terms, orternal public debt stock increased by US$. 3,453.2 million from US$.29,552. million in end of June 2019 to US$. 33,005.4 million by the end of June,2020(Teble The increase is attributed to a rise external disbursements made during thetn
period. debt stock comprised of 37.6 percent, 3 1.4 percent, 30.6 percent, and 0.5 percent
owed multilateral institutions, commercial sources, bilateral sources, and export crditrespecfi

t
I
3
I
I

I,
I

tr00,0m

l.{m,mo

l:m.mo

lp00,m

m"m

6m,m

ffiN

2m,m

.h-2019

rTre-uy Bo& lTrcesuy Bills lothcr
trn-2020

lkozea Go,cuoaA.,Es
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FISCAL DE,VELOPMENTS

Table 13: KenYa's External Public and Pubticly Guaranteed Debt June 2018 - June

2020 (US$ Millions)
Se pl8 Dec-lt Jupl9' Sepl9' Dec-19' Mrr-20' .Iun-20'

|t.62
I09.80

0.58

6.41

15.95

728.89

It2.l4
351.90

1,353.47

1.79

0.12

17.45

6,840.23

t25.62

12.t4

I13.08
0.58

5.8?

13.09

698.14

37t.1I
342.5"

l,385.E4

1.00

0.30

15.16

6,746.26

s70.92

l 3.141
l

112.42

0.00

5.67

13.40

748.38

333.07

t49.64

1,421.97

0.51

14.t3

6,753.1 3

316.66

AUSIRIA

FINLAI.ID

JAPA}.J

CHINA

5

l0l.0l
4.05

I1.63

16.25

6ll
268.9t

1.24

503,66

10.67

4.59

29.1'l

5,532.61

412.44

6.64

103.58

2.8f
l0

16.69

599.02

274.11

|.25

413.85

9.07

4.56

26.45

5,496.62

45',1.02

7t.56
1.52

9.17

75.20

r.52

I
668.45

360.65

t45.7 5

612.22

341

152.35

3.31

0.84

20.75

6,006.17

4.33

2.11

6,201.61

17.61

I 13.31

I
8.55

17.56

709.38

354.

1,321.91

3.35

0.5t

6,462.07

17.65

I

7.45

15.58

344.1

r,372.56

2.1

18.12

6,410.61

9$43.44 t0,l03.l8 t027676 lo,0t4.t0
IOTALBII,AIMAL 7533.41 7,491,59 tJ7t.40 9,097.49 9J36.il

ADF

IBRI)

,,ru.nrJ
29.81

t92.51

5,024.05

708.45

50.07

':ill
194.86

5,612.97

699.4

63.t6

2,151.35

t2.r7
lt4.l6

5,481.5 5

676.41

2,211.19

34.53

173.t9

5,103.95

501.4t

55.80

2.2U.79

36.0t

168.53

5,953.08

4$.02
55.01

2,301.03

16.21

160.53

6,900.25

407.37

52.49

2,191.ffi
x.28

162.1 8

7,214.42

360.66

51.40

2,404.62

36.06

r52.65

7,146.77

311.14

49.46

2,47599

t6.6
157.67

250.00

t,199.27

1,038.33

49.13

TOTAL MULTII,AITRAL E,03139 854923 E5tE.25 t,402.85 t93t.5l ersT.tt 10J3t.54 10,130.70 12,407.05

CRDIT

Err9.7l

r6s.5l

t,14t.46

165.51

92r1.46

155.51

9347.52

165.51

1337

l0Jl136

155.51

10rt6.93

r65.51

10,r5 1.24

165.51

l0,l133t

165.51

10J4t.00

t65.Sl

percerilage oftotal

BILAIERAL

BAhIKS'
CREDIT

TUTAL

31.45

33.53

t4.32

0.69

100.00

30.63

35.37

13.12

0.68

100.00

32.82

32.1 I
34.44

0.62

100.00

33.6t

3l.l I
34.60

0.61

100.00

32.95

30.25

36.25

0.56

100.00

t2.r9
32.91

34.34

0.55

100.00

33

33.1I

0.5

33

33.01

30.56

17.59

31.35

0.50

100.m

*Provisional
** include IMF item
l/ incl. International Sovereign Bond

Note: The exchange rate as ai end June 2020 was KSh' 106'52 per dollar

Source of Data: National TreasurY

44. compared to the same period in FY 2018119, external public debt stock from bilateral

sources and multilateral institutions recorded an increase in the period ending Jvne' 202-0

while that from commercial Banks decreased. External debt stock from suppliers' credit

remained constant in June, 2ol9 asdJune,Zo2o (chart 15).
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15: External Public Debt by Source

Source Nrtbnd Trcesury

33.1 Debt Service

45.
credi
pnnct

the end of June 2020, the total cumulative debt service payments to external
amounted to KSh. 223.4 billion. This comprised of KSh. l0l.6billion (45.5 peiceng
and KSh. 121.8 billion (54.5 percent) interest (Table t4).

14,000

12.000

10.000

8.000

6.000

,1,000

1.000

trCmercid Balis f Bitacrd trl,folfilncrd

C

g,
l,

a

Juo 2019 .ho 1010

rErpct &c&

27



FISC AL DEVELOPMENTS

Table 14: External Debt Seruice,

* hovisional
Source of llata: Netional Treasury

July 2019 - June 2020 (KSh. Million)

AL*E.ST*PRINCIPAL*CATEGORY

113.33

24.21

2,021.52

116.89

47,397.20

322.29

287.42

7,285.93

2,705.58

767.19

821.75

2,854.26

5,267.6
166.79

243.59

404.38

14.00

150.80

2,821.79

69.24

636.58

74,492.40

8.51

24.21

183.95

2.33

28,189.31

4.01

2,516.@

450.77

155.65

200.89

1,711.33

510.83

28.56

38.14

21.42

14.00

y,343.7O

32.24

188. l8
0.74

61.99

1,837.57

t14.56
19,207.89

322.29

283.41

4,769.29

2,254.81

611.54

620.86

1,142.92

4,756.U
r38.23

205.45

t0/.82

40,l4E.7O

382.96

118.55

2,633.60

68.50

574.59

SAI.]DI ARABIA
SPAIN

USA

FINI-AND

GERMANY

BII"ATM.AL

ABUDHABI

TRIA

CANADA
A

ITALY

KUWAIT
REA

I-AI.ID

4,375.39

384.37

2,195.46

20,264.20

617.13

40.43

561.89

131.94

28"570.E1

2,679.85

s6.23

457.11

6,210.33

94.O3

10.29

148.54

131.94

9,78831

1,695.55

328.14

1,738.35

14,053.87

523.1O

30.14

413.34

18,7E2.50MULTI,ATERAL

MAD

IDA

ADB/ADF

I77,708.0842,66,8.53COMMMCIAL

223,439.t2121,840.09101,599.73TOTAL
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FISCAL DEVELOP]\IENTS

46. By the end of June ZO2O,the total cumulative debt service payments to external creditorscomprised of 54 percent, 33 percent and 13 percent of the total payments to commercial,bilateral and multilateral credi tors respectively (Chart l6).

Chart 16: External Debt Service by Creditors at end of June,2020

Source ol Data: National Trtasurv

trBilaerd
139o

r \Iultilaeral

ICo,mmercial

l3o o
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ANNEXES

4.0. ANNEXES
Annex I: Fiscal Results, 20l3tl4 -201912020 (KSh' Millions)
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ANNEXES

GFSM 2014 COMPLIANT TABLES FOR BUDGETARY CENTRAL GOVERNMENT
Annex II: Revenue (KSh. Millions)

l/Includss Capital Gains Tax and Stamp duty
24ncludss Ordinary excise, RML, PDL, Electricity levy
3/ IncludCs Import duty, RDL, IDF
Source: National Trcasury

Crnrrlative
Amul Brx[et
f,^stimates

YY2U9n0
PreL Achul
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Prcl. Actual
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ll

lll
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Capial
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415,872
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5,000

5,000
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Annex III:

Source: Natinnal TreasurA

Millions
Ctrmiletive

PIeL Achlal
rY201920
04

Annal Budget
Estimates

F',YlOr9/20

PreL Acbral
FY2019/20

Q3
GTSM
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2,06E
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93,000

392,895

163,088

I63,088

10,765

to,765
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Use of goo& andsenices

OAil Deferre ard NIS
Frce Secordary Edrcatbn (FSD

Free Prtumry Eftratbn (FPE)

Intercst
To rprresilen6
To resilerls ottrcr tlnn preral gorrcrrrrrrl

Suboidies

To prilb corpormbrr
To private enterprfues

Grarts
To inte national organizations

Crrrert
Crytal

To otbrgemrrl ggvemmil units

Crrrert
OAil Trarn&rto Courty Covemnnrrs @S)

Trarx&r to Otter brreb of Corrcnrrrrt (SOB)

Capial
OAM Trarsftrto Couty Goverrrrens (ES)

Trarr&rto Otterbrrcb of Cor,ennrert (SOB)

Social benefrts
Errybyer socialbercfrs

eounting ntdhod:

Othererpeme
Mhcelhrpous ottpr
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ANNE,XES

Annex fV: Transaction in Assets and Liabilities (KSh. Miltions)

Source: Irtrational Treasury

Ctrmlative

GTSM

Code

Budget

tstimtes
Nn0$n0 Q3

I Acturl

$n0 YY20$nA

Actual

3

3l
311

3l1l
3l t3

32

332

23

24

32t2

33

aa
JJ
al
JJ

331

3313

3314

Clnnge in NetWofih: Tnrnsactiors

Net acquisition of nonfinancial asseh

Fued asseh

Btuldings and shrctues

Oflrer fted assets

et acquisition of financid asseh

Cunency and deposits (Domesnc)

incunrnce of lialilities
Donrcstic

Secuities odrer ftan shares

[oam

Oflrer Accourts Payabh

Forcign

Secuities otlrer tlun shares

Loam

ccounting nethod:

2N923

20l,1gg

194,741

6,446

3223

3,223

6n974
300J14

300,314

Cuh

330,660

200,000

130,660 173,036

131,733

131,733

128,459

3,275

(73,310

476523

303,497

295,765

(3,795

11,517

173,036

Cwh

(418,1

(73)

441,743

150,750

150,750

146,250

4,500

51rg6g

5l,g69

852,051

410)07

409,gll

(11,405

I l,g0l

441,743

Cosh

J-t



ANNEXES

Annex V: Statement of Sources and Uses of Cash (KSh. lVlillions)

4/Vertical check: Dffercnce between cash surplus/deficit and total net cash inflow from financial activities

Source: Natbnal TreasurY

Cumlative

PEL
I.r20l9/20

Actual

GTSM

1,753,451

1,514,858
315

19,820

218,458

2A14,A32
528,084

274,976

437,202

2,514

1,080,861

88,797

1,600

(660581

150,750

150,750

150,750

Gr1r31

852,051

410,307

441,743

903819

Cash

(11

51,869

51,869

1,345J67
1,165,5&

318

13,576

166,309

1,735849
391,8M
238,881

317,817

1,503

7ll,26l
72,983

1,600

(3e0p81

t3tJs3
131,733

131,733

(521,81

476523
303,487

173,036

4O32r3
28,019

Cash

(73,31

(733r

2J5/,,ffi
1,914,239

1,128

38,785

200,535

2,587,696
493,92
393,496
441,481

1,953

1,083,271

163,088

10,765

Cash

(6,1

2O0923
200,923

200,92i

3,223

3,223

630914
300,314

330,660

627,751

trIows from OPerating Activities :

Cash receifls fmm ope ratirg activities

Taxes

Socblcortrrbttbtts
Crarils

Otlrr receils
paprnts for oPer:atfug activities

Conpersatbn of enPbYees

hrctnses of goods ard servbes

hterest
Subsirlbs

CTAITS

Socialberefrs
Otlrr paynuts

et cash irtbw from operathg activiths

Cash trIowa fmm Irwestnrrls in Noltrmrrcial Assets

huthases of mrfuuncial assets

Fined asses

cash outJlow: invesmmts in NFAs (31=31'1-31'2)

Cash FIom fmm [Inamfug Actffihs:
et acquhbn of ftarcial asseb other lhan cash

Donrstb
ForeLn

et cash irilbw fmm finamiry activities

ndhod:

FAs):

surphr /&frcit

Forergp

et irrcurtrre of liabilitths

change in the fiock of cash

32x
32lx
322x
33

331

332
NFB

I
I

1

ll

2l
22

31A

3llA
il

34



ANNEXES

Annex YI: Statement of

S/Vertical check: Dfference between
Source: National Treasury

Government Operations (KSh. Millions)

I

net lending/borrowing and fi nancing

Cumulative

GTSM
Code YY20t9DO

Brdget
timates rIt2A19n0

Actual
FY20t9Do

Actual

I

GOB
OB

32

2t
7)

24

2s

26

27

28

31

3ll

I
ll

l3
l4
2

321

322

33

33t
332

Transactiors Aflectirg Net Worth:

C onpensation of employees

Use ofgoods and servbes
krterest

Subsidies

Grants

Social benefits

Other eryense

G ross operati ng bal ance

Transactions on Nonfinancial Asseb :
et Acquisition of Nonfinancial Assets

Fixed assets

Transactions on Financial Asseb and

Net acquisition of financial assets
Donrestic

Foreign

et incurrence of liabilities
Donrestic

Foreign

Vertical check: Difference between net
and

d operating balance

nethod:

Expense

lending /bonowing

(Financing):

Ta<es

Social contribtnions

Cnants

Other revenue

2,154,696
1,914,239

l,l2g
39,795

200,535

2,597,696
493,642

393,496

441,491

1,953

1,083,271

l63,0gg
10,765

(433,009)

200,923

200,923
(633,932)

I8I

Cash

(433,

3.223

3,223

630,974

300,314

330,660

1,345,767

I,165,564

318

13,576

166,309

l,735rt4g
391,904

23g,ggl
3l7,gl7

1,503

7ll,26l
72,993

1,600

131,733

131,733
(521,814)

(73,310

(73,310

476,523

303,497

173,036

28,019

Cash

081

(3e0,

(3e0,

1,753,451

l,5l4,g5g
315

lg,g20
2lg,45g

2,414,032
52g,Og4

274,976
437,202

2,514
1,090,961

89,797

1,600

(660,581)

(660,58

150,750

150,750

(811,33

852,051

410,307

441,743

Irl

Cash

I

51,t69
51,869
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