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LEGAL BASIS FOR THE QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT

I

I
I

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

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

(2) ln preparing a quarterly report for a national govemment entity, the
accounting officer shall ensure that the report-

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

(6) 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.

(a) 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

(6) Publish and publicize the reports.

(6) In the case of an entity that is a state corporation, the accounting officer for
the 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.i
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HIGHLIGHTS OF THE SECOND QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT IN THE 2022123 FINANCIAL YEAR

1. Economic growth
The economy remained strong and resilient in the first three quarters of 2022, growing

by 6.7 percent in the first quarter, 5.2 percent in the second quarter and 4.7 percent in

the third quarter. This growth is mainly supported by service and industry sectors

despite the continued subdued performance in the agricultural sector due to
unfavorable weather conditions.

2. Inflation rate
Year-on-year overall inflation rate declined for the second consecutive month in
December 2022. Inflation rate eased to 9.1 percent in Decembet 2022 from 9'5

percent in Novemb er 2022 due to a decline in food prices as a result of favorable rains

and declining international prices of edible oils. However, this inflation rate was

higher than the 5.7 percent recorded in December 2021.

3. Interest Rates
Monetary policy stance remains tight to anchor inflation expectations due to the

sustained inflationary pressures, the elevated global risks, and their potential impact

on the domestic economy. In this regard, the Central Bank Rate was raised from 8.25

percent to 8.75 percent in November 2022. The interbank rate remained stable at 5.4

percent in December 2022 compared to 5.0 percent in December 2021while the 9l-
day Treasury Bills rate increased to 9.4 percent in December 2022 compared to 7.3

percent in December 2021due to tight liquidity conditions.

4. Money and Credit
Broad money supply, M3, grew by 7.2 percent in the year to December 2022

compared to a growth of 6.1 percent in the year to December 202l.The growth in

December 2022 was mainly due to an increase in domestic credit particularly net

lending to the private sector. This growth was however curtailed by a decline in the

Net Foreign Assets (NFA).

5. Current Account
The current account deficit was generally stable at USD 5,771.0 million (5.2 percent

of GDP) in Novemb er 2022 compared to USD 5,81 1.6 million (5.4 percent of GDP)

in Novemb er 202L The current account balance was supported by an improvement in

the net receipts on the services account and the net secondary income balance.

6. Foreign Exchange Reserves
The oificial foreign exchange reserves held by the Central Bank stood at USD 7,548.8

million in November 2022 compared to USD 9,306.3 million in November 2021. This

represented 4.2 months of import cover as compared to the 5.6 months of import

cover, respectively and therefore fulfills the requirement to maintain it at a minimum

of 4.0 months of imports cover to provide adequate buffer against short term shocks

in the foreign exchange market.

7. Capital Markets
Activity in the capital markets slowed down in December 2022 compared to

December 202l.TheNSE 20 Share Index declined to 1,676 points in December 2022

compared to 1,903 points in December 2021while Market capitalization also declined

to KSh. 1,986 billion from KSh. 2,593 billion over the same period'
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8. Revenue Collection
The National Government's cumulative revenue collection including A-I-A for the
period between July - December, 2022 amounted to KSh. 1,147.0 billion (8.2 percent
of GDP) against atarget of KSh. 1,158.2 billion. The revenue was below the set target
by KSh. 11.2 billion on account of underperformance in ordinary revenue.

9. Expenditure and Net Lending
The total expenditure and net lending inclusive of transfers to County Governments
for the period ending 3lst December,2022 amounted to KSh. 1,468.8 billion, against
a target of KSh. 1,448.9 billion. The resultant above target expenditure of KSh. 19.9
billion is mainly attributed to above target absorption recorded in recurrent
expenditures (Ministerial AIA) by the National Govemment while transfers to
development programmes and County Govemments were lower than their respective
targets.

10. Guaranteed Debt
During the period ending 3lst December,2022, the govemment serviced guaranteed
debt of KSh. 2.8 billion on behalf of Kenya Airways (KQ).

11. Fiscal Balance
The fiscal balance excluding grants (on a commitment basis) amounted to a deficit of
KSh. 321.8 billion (2.3 percent of GDP), as at the end December,2022.

12. External Financing
The Net Foreign Financing amounted to KSh. 95.2 billion (0.7 percent of the GDP)
during the period under review.

13. Net Domestic Borrowing
Net domestic financing amounted to a net borrowing of KSh. 124.1 billion (0.9
percent of GDP) in the period ending 3lst December,2022.

14. Domestic Debt Stock
The stock of gross domestic debt increased by KSh. 440.5 billion from KSh. 4,032.4
billion in December,202l to KSh. 4,472.8 billion in December,2022.

15. External Debt Stock
The total external debt stock stood at KSh.4,673.1 billion by the end of December,
2022. The debt stock comprised of multilateral debt (47.4 percent), commercial debt,
including the Intemational Sovereign Bond (26.5 percent), bilateral debt (25.8
percent) and suppliers'credit (0.3 percent).
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RECENT ECONOMIC DEVELOPMENTS,

I

1.0 RECENT ECONOMIC DEVELOPMENTS

1.1 Economic Growth

l. The Kenyan economy continued to expand in 2022, albeit at a slower pace than the
7.5 percent recorded in 2021 due to the adverse effects of drought conditions, the Russian-
Ukraine conflict, and the lingering effects of COVID-I9 pandemic. ln 2022, the economy
grew by 6.7 percent in the first quarter and 5.2 percent in the second quarter compared to a
growth of 2.7 percent and ll.0 percent in similar quarters in 2021(Chart 1a). This growth
was mainly supported by service and industry sectors despite the continued subdued
performance in the agricultural sector due to unfavorable weather conditions.

2. In the third quarter of 2022, the economy grew by 4.7 percent compared to a growth
of 9.3 percent in the corresponding quarter of 2021. The growth in the third quarter of 2022
was mainly supported by the service sectors particularly accommodation and food service
activities, wholesale, and retail trade, Professional, administrative and support services,
education, and financial and insurance activities. The growth was however slowed by
declines in activities of the agriculture, forestry and fishing, and mining and quarrying
sectors. Most sectors posted slower growths owing to the significantly high growth rates
recorded in the third quarter of 2021 that signified recovery from the impact of the COVID-
l9 pandemic.

Chart la: Quarterly Real GDP Growth Rates

Source of Data: Kenya National Bureau of Statistics

3. Activities in the agriculture, forestry and fishing sub-sector contracted by 0.6 percent
in the third quarter of 2022 compared to a growth of 0.6 percent in the corresponding quarter
of 2021 (Table 1). The slowdown in performance of the sector was mainly affributed to
unfavorable weather conditions that prevailed in first three quarters of 2022. The decline was
reflected in the decline in vegetable exports and milk intake by processors. The sector's
performance was cushioned from a steeper contraction by improved production in fruits,
coffee and Sugar Cane. The sector's contribution to GDP growth was -0.1 percentage points
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RECENT ECONOMIC DEVELOPMENTS

in the third quarter of 2022 compared to 0.1 percentage points contribution in the same

quarter in 2021(Chart 1b).

Table 1: Sectoral GDP Growth rate (percent)

Source ofData: Kenya National Bureau of

4. The performance of the industry sector slowed down to a growth of 3.4 percent in the

third quarter of 2022 compared to a growth of 8.3 percent in the same period in 2021. This
was mainly on account of normalization of activities in the manufacturing, electricity and

water supply and construction sub-sector after the strong recovery in 2021. The industry
sector accounted for 0.6 percentage points of growth in the third quarter of 2022 compared to
1.5 percentage points contribution in the same quarter in202l.

5. Manufacturing sub-sector expanded by 2.4 percent in the third quarter of 2022

compared to 10.2 percent growth recorded in the same period of 2021. The growth was

supported by increases in sugar production, processing of coffee and assembly of motor
vehicles. The growth of the sector was however constrained by a decline in cement
production. Electricity and Water Supply sub-sector expanded by 4.7 percent in the third
quarter of 2022 compared to 6.4 percent growth registered in the third quarter of 2021. The
growth in the sub-sector was supported by increased generation of electricity from renewable
sources such as geothermal and wind that offset the potential detriment associated with an

increase in generation of electricity from thermal sources and a decline in generation from
hydroelectric sources.

6. Activities in the construction sub-sector remained robust in the third quarter of 2022
partly supported by the ongoing public infrastructure projects, though the performance was
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RECENT ECONOMIC DEVELOPMENTS

slower compared to the third quarter of 2021. The sub-sector expanded by 4.3 percent in the
third quarter of 2022 compared to 6.7 percent growth in the corresponding quarter of 2021.
The slowdown in growth was evident in the decreased cement consumption and imports of
construction materials particularly bitumen, iron, and steel.

7. The activities in the services sector remained strong in the third quarter of 2022 after a
strong recovery in202l from the effects of COVID-I9 pandemic. The sector gromh slowed
down to 6.1 percent in the third quarter of 2022 compared to a growth of I 1.4 percent in the
third quarter of 2021. This performance was largely characterized by substantial growths in
accommodation and food services, wholesale, and retail trade, professional, administrative
and support services and education sub-sectors. The service sector accounted for 3.7
percentage points of growth in the third quarter of 2022, a decline compared to 6.7
percentage points contribution in the same quarter in202l (Chart 1b).

Chart lb: Sectors contributions to Real GDP Growth
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8. Accommodation and Food Service sub-sector activities remained strong, though the
sub-sector's performance remained below the pre-pandemic level. The sub-sector grew by
22.9 percent in the third quarter of 2022 compared to 127.5 percent growth in the
corresponding quarter of202l. Transportation and Storage sub-sector grew by 4.8 percent in
the third quarter of 2022 compared to a growth of 14.2 percent in the corresponding quarter
of 2021. The slowdown in activities in the transport sub-sector was as a result of increased
price of light diesel, which is a key input to land transportation activities. The sub-sector's
performance was however supported by increased activities in the railway, road and water
transport.

1.2 Inflation
9. The year-on-year inflation rate eased for the second consecutive month in December
2022but was still above the 7.5 percent upper bound of the policy target range. Inflation rate
eased to 9.1 percent in Decemb er 2022 from 9.5 percent in Novemb er 2022 due to a decline
in food prices as a result of favorable rains and declining international prices of edible oils.
However, this inflation rate was higher than the 5.7 percent recorded in December 2021.
Overall annual average inflation increased to 7 .6 percent in Decemb er 2022 compared to the
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RECENT ECONOMIC DEVELOPMENTS

6.1 percent recorded in December 2021due to relatively higher international food and fuel

prices. (Chart 2a).

Chart 2a: Inflation Rate

Source of Data: Kenya National Bureau of Statistics

10. Food inflation remained the main driver of overall year-on-year inflation in December

2022, contributing 5.5 percentage points, an increase, compared to a contribution of 3.2

percentage points in Decemb er 2021 (Chart 2b). The increase was mainly attributed to

unfavorable weather conditions and supply constraints of key food items particularly maize

grain (loose), fortified maize flour, cooking oil (salad), cabbages, beef with bones and

mangoes.

11. Fuel inflation also increased to contribute 2.2 percentage points to year-on-year

overall inflation in December 2022 from a contribution of 1.7 percentage points in December

2021. This was mainly driven by increases in electricity prices due to higher tariffs and

increased prices of kerosene/paraffin, diesel and petrol on account of higher international oil
prices. The contribution of core (non-food non-fuel) inflation to year-on-year overall inflation

has been low and stable, consistent with the muted demand pressures in the economy,

supported by prudent monetary policy.
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Chart 2b: Contribution to Overall Year-on-Year Inflation

Source of Data: Kenya National Bureau of Statistics

12. While inflation has been rising and remains high in most economies, Kenya's
inflation rate at 9.1 percent in December 2022 is much lower than that of some countries in
the Sub-Saharan African region that have double digits' inflation (Chart 2c).

Chart 2c: Year on Year Inflation Rates of selected Sub-Saharan African Countries
(December 2022)
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1.3 Interest Rates

13. Monetary policy stance remains tight to anchor inflation expectations due to the
sustained inflationary pressures, the elevated global risks, and their potential impact on the
domestic economy. In this regard, the Central Bank Rate was raised from 8.25 percent to 8.75
percent in November 2022 (Chart 3). The interbank rate remained stable at 5.4 percent in
December 2022 compared to 5.0 percent in December 2021while the 9l-day Treasury Bills
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RECENT ECONOMIC DEVELOPMENTS

rate increased to 9.4 percent in December 2022 compared to 7.3 percent in December 2021

due to tight liquidity conditions.

Chart 3: Short-Term Interest Rates

Source ofData: Central Bank ofKenya

14. Commercial banks' lending rates slightly increased in November 2022 supported by
the prevailing monetary policy stance during the period. The average lending rate was at 12.6

percent in November 2022 from 12.1 percent in November 2021while the average deposit

rate increased to 7.1 percent from 6.4 percent over the same period. Consequently, the

average interest rate spread declined to 5.5 percent in November 2022 from 5.7 percent in
November 2022.

1.4 Money and Credit

15. Broad money supply, M3, grew by 7.2 percent in the year to December 2022

compared to a growth of 6.1 percent in the year to December 2021 (Table 2). The growth in
December 2022 was mainly due to an increase in domestic credit particularly net lending to
the private sector. This growth was however curtailed by a decline in the Net Foreign Assets

(NFA). Net Foreign Assets (NFA) of the banking system in the year to December 2022

contracted by 51.9 percent, compared to a contraction of 21.0 percent in the year to
December 202l.The decline in NFA partly reflected a reduction in reserves at the Central

Bank due to scheduled debt service, and the increase in commercial bank's borrowing from
foreign sources.

t

6

,,. ,-r
l

reNGl(\(\
ATN(\INN(\Irrrril

E6gE36
91-Tblt

10.0

8.0

0.0

4.0

2.0

0.0

--

N@@@@o)oro)o)o0aorr
FFFFFFFFFN(\INN(\I(\I

t$$gts$a"t$€"qtsj

1

-l6lgrbalk 
Rate

\
c
C'
C'

o
o.

@I\t-N
iE:i
6(E=dO>-(,

CBR



RECENT ECONOMIC DEVELOPMENTS

Table 2: Money and Credit Developments (12 Months to December 2022 KSh. Billion)

Source ofData: Central Bank ofKenya

16. Net Domestic Assets (NDA) registered a growth of 16.7 percent in the year to
December 2022, an improvement compared to a growth of 12.4 percent over a similar period
in202l. The growth in NDA was mainly supported by resilient growth in credit to the private
sector as business activities improved. Growth of domestic credit extended by the banking
system to the Government declined to I1.6 percent in the year to December 2022 compared
to a growth of 28.3 percent in the year to December 2021. Lending to other public sector also
declined during the period, mainly due to repayments by county governments and parastatals.

17. Private sector credit improved to a growth of 12.5 percent in the 12 months to
December 2022 compared to a groMh of 8.6 percent in the year to December 2021 (Chart
4). The improvement was due to the fact that all economic sectors registered positive growth
rates reflecting increased credit demand following improved economic activities. Strong
credit growth was observed in the following sectors: mining, transport and communication,
agriculture, manufacfuring, business services, trade, and consumer durables. Monthly (month
on month) credit flows to the private sector also improved from KSh. 24.8 billion in
December 2021to KSh. 28.0 billion in December2022.
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Chart 4: Private Sector Credit
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1.5 Balance of Payments

18. The overall balance of payments position improved to a surplus of USD 2,245.4

million (2.0 percent of GDP) in November 2022 from a deficit of USD 976.8 million (0.9

percent of GDP) in November 2021(Chart 5). This was mainly due to an improvement in

ihe capital account despite a decline in the merchandise account reflecting increased imports

of pekoleum products owing to high international oil prices.

Chart 5: Performance of Balance of Payments and its Components

Source of Data: Central Bank of Kenya

19. The current account deficit was generally stable at USD 5,771.0 million (5.2 percent

of GDP) in November 2022 compared to USD 5,811.6 million (5.4 percent of GDP) in
November 2021. The current account balance was supported by an improvement in the net

receipts on the services account and the net secondary income balance despite a deterioration

in the net primary income balance and merchandise account.
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20. The balance in the merchandise account declined by USD 1,238.0 million to a deficit
of USD 12,186.7 million in November 2022 mainly due to increased payments on imports in
spite of an improvement in the export earnings (Table 3). In the year to November 2022,
exports grew by 12.4 percent primarily driven by improved receipts from tea and
manufactured goods despite a decline in receipts from horticulture. The increase in receipts
from tea exports reflects improved prices attributed to demand from traditional markets. On
the other hand, imports of goods increased by I 1.7 percent in the year to November 2022
mainly due to increases in imports of oil and other intermediate goods.

Table 3: Balance of Payments (USD Million)

Source of Data: Central Bank of Kenya

21. Net receipts on the services account improved by USD 1,104.3 million to USD
1,678.7 million in November 2022 compared to a similar period in202l. This was mainly on
account of an increase in receipts from transportation and tourism as intemational travel
continues to improve. Net Secondary income remained resilient and increased by USD 417.3
million during the review period owing to an increase in remiffances. The balance on the
primary account widened by USD 243.0 million to a deficit of USD 1,692.8 million in
November 2022, from a deficit of USD 1,449.8 million in the same period last year,
reflecting higher interest related payments on other investments.

22. The capital account balance improved by USD 1,190.2 million to register a surplus of
USD 1,386.3 million in November 2022 compared to a surplus of USD 196.1 million in the
same period in 2021. Net financial inflows remained vibrant at USD 6,635.1 million in
November 2022 compared to USD 6,696.3 million in November 2021. The net financial
inflows were mainly in the form of other investments, financial derivatives and direct
investments. Portfolio investments registered a net outflow during the period.

9
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1.6 Foreign Exchange Reserves

23. The banking system's foreign exchange holdings remained strong at USD 11,407.7
million in November 2022 from USD 13,503.0 million in November 2021. The official
foreign exchange reserves held by the Central Bank stood at USD 7,548.8 million compared
to USD 9,306.3 million over the same period (Chart 6). Commercial banks holdings
decreased to USD 3,859.2 million in November 2022 from USD 4,196.8 million in
November 2021.

24. The official reserves held by the Central Bank in November 2022 represented 4.2
months of import cover as compared to the 5.6 months of import cover in November 2021.[t,
therefore, fulfilled the requirement to maintain it at a minimum of 4.0 months of imports
cover to provide adequate buffer against short term shocks in the foreign exchange market.

Chart 6: Foreign Exchange Reserves by November 2022

Source of Data: Central Bank of Kenya

1.7 Exchange Rates

25. The foreign exchange market has largely remained stable despite the tight global
financial conditions attributed to strengthening of the US Dollar and uncertainties regarding
the ongoing Russian-Ukraine conflict. Due to the strong dollar, the exchange rate to the
Kenya shilling like with all world currencies has weakened to exchange at KSh. 122.9 in
December 2022 compared to KSh. 112.9 in December 2021. Against the Euro, the Kenya
shilling also weakened to KSh. 130.0 from KSh. 127.6 over the same period. The Kenyan
Shilling strengthened against the Sterling Pound to exchange at KSh. 149.8 in December
2022 from KSh. I 50.2 in December 2021 (Chart 7 a').
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Chart 7a: Kenya Shilling Exchange Rate

Source of Data: Central Bank of Kenya

26. In comparison to Sub-Saharan Africa currencies, the volatility of the Kenya Shilling
exchange rate has remained relatively low, depreciating at a rate of 8.9 percent against the US
Dollar in December 2022 (Chart 7b). The depreciation rate of the Kenya Shilling was lower
than that of Botswana pula and Malawi Kwacha. The stability in the Kenya Shilling was
supported by increased remittances, adequate foreign exchange reserves and improved
exports receipts.

Chart 7b: Performance of Selected Sub-Saharan Countries Currencies against the US
Dollar (December 2021to December 2022)
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1.8 Capital Markets

27. Activity in the capital markets slowed down in December 2022 compared to
December 2021 due to the outflow of investors as advanced economies tightened their
monetary policy amid recession fears. The NSE 20 Share Index declined to 1,676 points in
December 2022 compared to 1,903 points in December 2021while Market capitalization also
declined to KSh. 1,986 billion from KSh. 2,593 billion over the same period (Chart 8).

Chart 8: Performance at the Nairobi Security Exchange (NSE) by end December 2022

Source ofData: Nairobi Securities Exchange
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2.0 FISCAL DEVELOPMENTS

2.1 Revenue

28. By the end of December, 2022, total revenue collected including A-I-A amounted to
KSh. 1,147 billion against a target of KSh. 1,158.2 billion (Table 4). The revenue collection
was below the set target by KSh. I 1.2 billion on account of shortfall in ordinary revenue. The

total revenue inclusive of the ministerial A-l-A recorded a growth of 1 l.l percent compared
to a growth of 27.3 percent recorded in period ending December 2021. Ordinary revenue

collection was KSh.985 billion against atarget of KSh. 1,028.1 billion, KSh.43.2 billion
below the target. All ordinary revenue categories recorded below target performance during
the period under review except VAT on imports, import declaration fees and other revenue
which overperformed by KSh. 4.1 billion, KSh. 10.4 billion and KSh. 5.3 billion
respectively (Chart 9).

29. The ministerial A-l-A collected amounted to KSh. 162.1 billion against a target of
KSh. 130.1 billion, KSh.32 billion above the target. The good performance of A-[-A was
mainly due to timely reporting of SAGAs' A.I.A through the expenditure returns for the
period under review. The Railway Development Levy collection amounted to KSh. 20.1

billion against a target of KSh. 16.6 billion. The revenue data in Government Finance
Statistics Manual2014 (GFSM 2014) format is shown in annex II.

Table 4: Government Revenue and External Grants, Period Ending 31st December,
2022 (KSh. Millions)

202tno22
Acturl

2022nO23 Derttlol
KSh.

Vt
Grorltl

Actud* Trget

Totd Revenuc (r+b)

(e) Ordaery Revenue
Ioport Dutl.
Excise Drq'
PA\E
Othcr lncoore Tax
\.AT Local
\iAT Imports
Im'estmeat Rggeoue

Traffic Rgveaue
Taxes on Initl- Trade & Trans-(IDF Fee)

others I

@) Approprhtioa In Aid 2

o,rv Raihrav Derdoooear Lerv

I,032,163

902,45{t
56,781

t21,676
219.651

r86,665

l20.07l
129.3 15

19,665

2260
?? q{{
21,420

129,703
1c877

I,147,034

9E496s
67-096

130.340

230,875

220.8t2
127229
I 36.952

1d627

2.1 91

27.424
21349

162,068
20.071

I,ls8,2l9

I,O2E,l39
68,642

139O30

242,672

239,025

144.148

132.861

20=551

2.133

17.051

22.026

l30,o8l
16,5?3

(ll,l86)

(€,r73)
(1.546)

(8,6e0)
(r 1.7e7)

(18.142)
(r6.919)

4,091

(5.e24)

58

10.373

5.321

srpEE
3,498

ll.l

9.1
l8-2
5.4

5-t
18-3

6-0

5-9

(25.6)
(3-o)
19"5

27.7

2s.o
l8-9

( c) Externel Grents

Totel Revenue eld Extemel Gruts

ll,98s

1.044.14E

4,292

l.rsr326

5,640

l-163_460

(r348)

rl2-s3a)

(64.2)

lo3
Totd Revenue end Extend lGruts ts a

Dercertilre of GDP
8.2? 8.22 8.31

l/ includes rent on land/buildings, fines and forfeitures, other taxes, loan interest receipts reimbursements and other fund
contributions, fees, and miscellaneous revenue.

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

Source ofData: National Treasury
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30. As a proportion of GDP, the total revenue and grants in the period under review was
8.2 percent compared to 8.3 percent in the corresponding period in the FY 2021122. Total
grants amounted to KSh. 4.3 billion against a target of KSh. 5.6 billion, which is an under
performance of KSh. 1.3 billion.

Chart 9: Ordinary Revenue by Source, Period Ending 31st Decemberr2022

Source ofData: National Treasury

2.2 Expenditure

31. The total expenditure and net lending for the period under review amounted to KSh.
1,468.8 billion, against a target of KSh. 1,448.9 billion. The resultant above target
expenditure of KSh. 19.9 billion is attributed to above target absorption recorded in
recurrent expenditures (including A-I-A) by the National Government while development and
County Governments transfers were below their respective targets. Recurrent expenditure for
National Govemment amounted to KSh. 1,096.3 billion (gcluding KSh. 25.2 billion for
Parliament and Judiciary), against a target of KSh. 982.0 billion which was KSh. 114.3
billion above the set target. The over expenditure in recurdnt category was mainly due to
higher than targeted operations and maintenance expenditures (Table 5 and Chart 10).
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Table 5: Expenditure and Net Lending, Period Ending 31st December, 2022 (KSh.
Millions)

202U2022
Acturl

2022nO23
Derietion

o/o Grorth

Actuel* Terqets

I. RECL:RRE]ST
Donrestk Iaterest

Forcr8n Irrerest
Pcosions & Oder CFS

Curtrtrnim to Cird Sen'ants' Pensin
\\:ages ard Sdaries

963,077
2t7 282
57J96

60.725

r6.569

2.16-9El

1,096,253
251.561

67.022

60.753

20.666

2&221

9E2,014
253.85 7

68.859

7s277

12.938

268,578

114,239
(22e6)
(r.837)

(1d524)

1.728

({351

13.8
r5.8

l7 0
0.0

24.7

7.0

Operation and \'Iaimeoarce

O'\1 : Arpropriatino-in--{it

16t224
86-489

432-024

122.356

302.505

84281

129.5 19

38,076

18.6

41.5

2. DE\TLOP}IE]TT
Development Projects (Net)

Palmeo of Guararteed Loans

.{ppropriation-io-Aif
3. Countg Governmeots

4. Parliameota4' Sen'ice
5. Judicial Service

6. Equalization Fund

7. CE

234,6E9

196,999

37.690

1,14.983

15.671

6459

2t)6"296

163.765

2.819

39.712

141.088

16.963

8rt6

234,692
1 88-763

l-l 32

41263

t97,62
2{078

8.492

3.534

2.000

(2E3eO
(24pe8)

1,6E7
(1,551)

(56,574)
(7,tlo

(276)
(3,534)
(2.m0)

G2.r)
(16.e)

54
(2.7)

8.2

27.2

TOTAL EXPE\:DITLTE r364.879 1.468,815 f.,|48-938 t9.877 7.6

*Provisional

Source ofData: National Treasury

32. Foreign interest payments amounted to KSh. 67 billion, higher than KSh. 57.3 billion
paid over the same period in the FY202l/22. The domestic interest payments amounted to
KSh.25l.6 billion, which was higher than the KSh.2l7.3 billion paid in the corresponding
period in the previous FY. The expenditure data in GFSM 2014 format is shown in annexes

III and IV.
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Chart 10: Expenditure and Net Lending for the Period ending 31st December,2022
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2.2.1 National Government Expenditures by Public Agencies

33. The total ministerial and other public agencies expenditure including A.l.A was KSh.
gll.4 billion against a target of KSh. 1,065.7 billion. Recurrent expenditure was KSh. 721.4

billion against a target of KSh. 702 billion, while development expenditure amounted to KSh.

189.9 billion against atarget of KSh.363.7 billion. The percentage of total expenditures to

the target was 85.5 percent while the percentage of total expenditures to the target for
recu.r"nt and development were 102.8 percent and 52.2 percent respectively, as at the end of
the period under review. The discrepancy between actual and target expenditures was partly

due to the non-capture of the parastatals and some other goverrlment entities expenditures.

These ministerial expenditures are therefore, provisional.

34. As at 3lst December,2022, recurrent expenditures by the State Department for Early

Leaming and Basic Education, State Department for University Education; Teachers Service

Commission; State Department for Vocational and Technical Training, State Department for
Post Training and Skills Development; State Department for Implementation of Curriculum

Reforms and the Ministry of Health (Social Sector) accounted for 41.0 percent of total

recurrent expenditure. In addition, Ministry of Defence and the State Department for Interior

and Citizen Services accounted for 8.2 percent and 9.1 percent of total recurrent expenditure

respectively.

35. Analysis of development outlay indicates that the State Department for infrastructure

accounted for the largest share of the total development expenditure (21.4 percent), followed

by the National Treasury (20.1 percent), Ministry of water, Sanitation and inigation (13.4

plrcent) and Ministry of Health (6 percent). The expenditures by large Ministries/State

bepartments were below target because of under reporting of expenditure from the sub-

national, parastatals and some donor funded projects. Table 6 shows the recurrent and

development expenditures by Ministries, State Departments and other govemment entities for
the period under review.
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Table 6: National Government Expenditures by Public Agencies, Period Ending 31st
December, 2022 (KSh. Millions)

*Provisional

Source ofData: National Treasury
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FISCAL DEVELOPMENTS

36. During the period under review, the Education sector recorded the highest absorption

at 97.6 percent followed by General Economic and Commercial Affairs (GECA) at 96.7

percent and Govemance, Justice, Law and Order (GJLO) at 96.4 percent. Social Protection,

Culture and Recreation (SPC&R) recorded the lowest absorption of 71.3 percent (Chart I I ).

Chart 11: Sectoral Budget Absorption as at 31st December,2022

EPW&)fr'76.69i,
sPC&R- 71 3o,o

ARLD, 83.890

)iauonal Secwit-t'.

85.19 o

EI&ICT.78.70o

PAIR,71.O9,O

96.79;

GILO.96.llo

Heath,81.59o

Educatio'n. 97 690

Source of Data: National Treasury

2.2.1 Pending Bills

37. The total outstanding national government pending bills as at 3lst December,2022

amounted to KSh.48l billion. These comprise of KSh. 400.7 billion (83.3 percent) and KSh.

80.3 billion (16.7 percent) for the State Corporations (SC) and Ministries/State

Departments/other government entities respectively. The SC pending bills include payment

to contractors/projects, suppliers, unremitted statutory and other deductions, pension alrears

for Local Authorities Pension Trust, and others. The highest percentage of the SCs pending

bills (70.6 percent) belong to Contractor/Projects and Suppliers. Ministries/State Departments

and other govemment Agencies pending bills were mainly historical pending bills.

The National Government policy on clearance of pending bills continues to be in force. The

policy requires MDAs to clear historical pending bills within the guidelines spelt out in the

Gazette Notice 297 of January, 2005. Further, all MDAs should ensure that carryover

payments emanating from the 2021122 FY are treated as a first charge against the 2022123

budgetary allocation before entering into new commitments in line with the Treasury Circular
No.04120222.

l

I

I

l8



FISCAL DEVELOPMENTS

i

2.2.2 Guaranteed Debt Service

38. During the first half of FY 2022123, the Government guarantee to Kenya Airways
(KQ) was called as a result of non-payment of the loan principal. Following the call, the

Govemment paid the arrears of KSh. 2.8 billion in the first half of the FY2022123, period

ending 3 I st December, 2022.

2.3 Fiscal Outturn

39. During the period July to December 2022, the fiscal balance (on commitment basis

and excluding grants) amounted to KSh. 321.8 billion (2.3 percent of GDP) against a targeted

deficit of KSh. 290.7 billion (2.1 percent of GDP) (Chart 12 and Table 8). The fiscal
balance (on a commitment basis and including grants) stood at 2.3 percent of GDP against a

target deficit of 2.0 percent of GDP.

Chart 12: Fiscal Balance as at 31st December,2022

Source of Data: National Treasury

40. Over the same period in FY202l/22, the fiscal deficit including grants (on

commitment basis) stood at KSh. 320.7 billion (2.5 percent of GDP). The fiscal outtum in the

last six FYs and the Printed Estimates for the FY 2022123 are shown in Annex I. Further,
GFSM 2014 Compliant Budgetary Central Government fiscal data for the FY 2022/23 are

shown in annexes V and VI.
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FISCAL DEVELOPMENTS

Table 8: Budget Outturn, Cumulative Ending 31st December,2022 (KSh. Millions)

*Provisional

Source of Data: National Treasula

202tno22 2022nO2' %lwrl 20?2hollr t'/o
ofGDP

2021n022
ActDl ,r ,
'/r of GIIP

A.i.l Adul' Trnatr D6i.lio. A..r l Trna

A, IOTAL R"E\TNLI A]\'D GRI,:\TS

l. Rrtor
Ortlrt'Rcrrc

tqo.t Dry
Ex&Dtv
I!.@ts
\AT
lnrstoca Roc
Otian

Apgo?ritiiE-b-Ail
2. Gn.ti

AVISOV RE.i*5
N.ioti Cqs)'to Na4S

Row
Afropdair-h-Ai,

l,oa+lat

1,032,153

902,160

56,781

t23,616

{06.317

249,387

t9.665

{6.635

t29,101

llJ0-r
t,846

1,017

2,{54

1.668

r,l5lJ26

t,Ia7,03/a

98.1,961

67,096

130.3r0

tst,151
264,181

14.62'

56,96.1

161,068

.292
c

c

l,lr(
1.03(

l.t63,E5O

r,lstrl9
1,028,139

68.6.12

139,030

18t,6
211,009

20,551
.ll.2lo

r30.08r

5,6alt

0

0

1.816

3.825

(12-rx)

(rr,rt6)
(.13, l?3)
(r,r{o
(8,690)

(r9.939)

(12.828)

(5.9:1)
r(1<<

3r.988
(rJaE)

(560)

(788)

10.3

t! I
9.1

t82
J4
ll2
5.9

(25 5)

22.1

25.0

(64.2)

(48.8)

(t7.2)

t.2

8.2

7.0

0.5

09
J.2

t.9
0.1

0.{
1.2

0.0

00

t.3

83
1.3

05
l0
31
:.0
0l
UJ

0.9

0.0

oo
0.0

t.2

8t
7.1

0.1

l0
3l
t0
0l
0{
t0
0.t

0.0

00
00

B.EX?EIYI'ITIII T\D ITI LEMf,\C

l. Rtuort
Dc:rb hsc*
Freign laael
Pa*!& Oth6 CFS

Cm$rdato Cirt Sa*'Poir
$'goadS&Ls
O &Mrolhdt

2. D6'.loFol .d :ld t rd-f
O't*'Dc*icrfy &tcd

Facijlfrccd
3.NdLdtl8
a Eq!&rkrFud
5 CqalGoms
5. CF

r35/4179

,E5JO'
2t7,182

57,296

@,125

16,569

2.16,981

386.35!

t3+6Er
176,393

!8.29!
(
(

141,983

r.a5Erl5

I,l2l,,Br
l3l,56l

61,022

@,153

10,666

264:21
{!'7,202

206)X
l{2,309
61.168

:.8r9

l{t.08t

r,aat93t

l,0la-rEa
253.857

68,859

12.938

268,578

335.0r.1

lla,5n
t53,68t

76,3.r5

1,132

3,r31.1
191,62

1,000

19gt1

r06rar
(:.2%)
(r.837)

(r{.521)
1,128

({,351)

122,128

(2u95)
(l 1,371)

(!5, I 7Z

!,687
(3.3341

(56.r74:

c.000'

7,6

l3.t
l!.8
tr.0
0.0

l0
t8.3

(r2.r)
(19.3)

.t.9

(:.?)

l0.s

E.0

1.8

0.5

0l

1.9

3.3

1.5

l0
0.1

0.0

1.0

0.0

l0J

1.2

l8
0.5

0_<

1.9

1{
1.7

ll
05

0.0

l.J
0.0

10.7

7.1

t?
0{
05

l9
30
l.t
l{
05

00
ll
0.0

c. (Co[h{l

D. DETICIT DiCLGRAIiTS (Couiut brrir)

ADJL'ST}If,NT TO CASE BASIS

(332JrO

(320,73r)

27,12r

(293,5(l7)

(321,7Er)

(317,rt9)

u,499

(2!29!xl

(290,7r9)

(2rs,07t)

ors.07El

(3r,ff3)

(32Ju)

l,,,,J,rg

52,G!

(3J)

(r.0)

cl0.o

(2J)

(13)

0.6

(l.n

(2.D

(2.0)

(2.01

(2.O

(2.J1

0.2

(2Jt

Dsoqma
c. n:\-[\CDiG
l. Nor Forrlr 6r:rciq

Dirbrncors
ko6rcLo
Proirct Crs[ Lw
Proirt Lu AIA
Proirt Log SGR -PHASE-I&:A-AIA
Profet Lre SGR -P}|ASE-28-AIACwciCFireiU

Dcbt rrpqroca - Airixl
2. Ncr Dcetic FLrci3

GosEotSc{itig
GosmcaOrsd{& othar
Vooca ir Gosmca Dt osis

Doclic Lo Rcpaws (\a Recirr)
Docstt Lm Rcarlaca
Oda Accm Prrdlc

JS,ilJ

{0,
l0.9ll
{l

310,{16

86,:12

1,539

t13,671t

2l9rl6
95,170

2(r,712
I l{.161
16.801

30,0?{

0

0

35,576

(1 I l,5Jl)
l2a,l'a6

181.5,-9

930

(60,1,<0)

1,3{l

2t5,07E

s2Jlr
r122't6
18,3r1

t9,906

5l,tt8
0

0

51,800

(lt0,l6t)
23255

130.619

2,891

tl3.o74t
(55,762)

{3,0d7

3+a36
15,919

(3,10J)

(lt,l51)

(1u2.)
8.620

(r6rl9)
({9.050)

930

(60,r50)

(550)

(29.7)

639.7

122.S

l.r{ 3

(:r 0)

!9J
(5E.S)

({6 7)

e8)

1.6

0.1

t.5
0.8

0.1

0
(0.t)

0.9

t3
00

-0J
00
0.0

00

2.0

0./a

1.2

03
0.1

0l

u.a
(0.9)

1.7

t6

00
(0.0.

1.5

0.1

0.7

0.3

0l
0l

(0.o

2J

(0 0)

0l
00

(0 0)

00

uEltorIEu
GDP ESIf,\TATE 12,736,133 14.m2.152 lr,m2,as2 9.9 lm.0 100.0 t00.0

20



FISCAL DE,VELOPMENTS

2.4 Financing

2.4.1 ExternalFinancing

41. During the period ending December, 2022, net foreign financing amounted to KSh.
95.2 billion (Table 9). Total disbursements (inflows) including Appropriations-in-Aid
amounted to KSh. 206.7 billion against a target of KSh. 172.3 billion. The actual total
disbursement comprised of KSh. 93.9 billion program loans; KSh. 35.6 billion commercial
financing; KSh.30.l billion Project Loans A.l.A; KSh.26.8 billion Project Loans-Cash and;

KSh. 20.3 billion use of IMF SDR allocation. The Extemal repayments (outflows) of
principal debt amounted to KSh. lll.5 billion. The amount comprised of principal
repayments due to commercial institutions, bilateral and multilateral sources amounting to

KSh. 36.9 billion, KSh. 54.1 billion and KSh. 20.5 billion respectively.

Table 9: External Financing, Period Ending 31st December,2022 (KSh. Millions)

*Provisional

Source ofData: National Treasury

2.4.2 DomesticFinancing

42. As at 31st December,2022, net domestic borrowing amounted to KSh. 124.1 billion
(Table 10) against a target of KSh. 233 billion (Table 8). The borrowing comprised of KSh.
l7l.l billion from Non-Banking Financial Institutions, KSh.8.7 billion from commercial
banks, KSh. 2.3 billion net domestic loan repayments, KSh. 57.9 billion (net repayment) to

the Central Bank and KSh. 0.1 billion (net repayments) to Non-Residents. During the same
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period in FY 2021122, the net domestic borrowing amounted to KSh. 299.3 billion,
comprising of KSh. 204.7 billion from Non-Banking Financial Institutions, KSh. 136.9

billion from Commercial Banks, KSh. 83.8 billion from the Central Bank of Kenya and KSh.

0.7 billion from Non-Residents. (Table 10 and Chart l3).

Chart 13: Domestic Financing for the Period Ending 31st December,2022

Source of Data: Central Bank of Kenya

43. The stock of Treasury Bills held by commercial banks, Non-Banks and Non-residents

recorded a net increase of KSh. 54.4 billion, KSh. 36.8 billion and KSh. 1.8 billion
respectively while those held at the Central Bank recorded a net decrease of KSh. 1.8 billion.
The stock of Fixed Rate Bonds held by commercial banks, Non-Banks and Non-Residents
recorded a net decrease of KSh. 153.2 billion,96.9 billion and KSh.0.9 billion respectively
(Table 10).
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Table 10: Domestic Financing, Period Ending 31st December,2022 (KSh. Millions)

Notes:
*provisional

Treasury Bills as reJlected here are given at cost value as opposed to Table I 2 given at face value.

Source of Data: Central Bank of Kenya
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3.0 PUBLIC DEBT

3.1 Overall Debt Position

44. The gross public debt as at 3lst December,2022increased by KSh.939.3 billion to
KSh. 9,146.0 billion compared to KSh. 8,206.7 billion as at end of December 2021. The
gross public debt comprised of 5l.l percent external debt and 48.9 percent domestic debt.

The increase in the public debt is attributed to extemal loan disbursements; exchange rate

fluctuations; and uptake of domestic debt during the period. The net public debt was KSh.

8,675.4 billion by end of the period under review (Table 1l).

Table 11: Kenya's Public and Publicly Guaranteed Debt, December, 2020 to
December, 2022 (KSh. Millions)

* Provisional
Source of Data: National Treasury

3.2 Domestic Debt

45. The stock of gross domestic debt increased by KSh. 440.4 billion from KSh. 4,032.4

billion in December,202l to KSh. 4,472-8 billion in December,2022. The net domestic debt

was KSh. 4,002.3 billion by end of the period under review (Table 12).
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Table 12: Stock of Domestic Debt as at 31st December, 2022 (KSh. Millions)
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46. The stock of Treasury Bills held by Central Bank, Commercial Banks, Non-Banking
Financial Institution and Non-Residents declined by KSh. 37.6 billion from KSh. 709.2

billion in December,2O2l to KSh. 671.5 billion in December,2022. The total stock of
Treasury Bonds, which include Floating, Fixed Rate, Special and Zero-Coupon Bonds,

increased by KSh. 217.1 billion from KSh. 2,316.4 billion in December, 2021 to KSh.
2,533.5 billion in December,2022 (Chart 14).

Chart 14: Domestic Debt Stock by Instruments as at End December,2022
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3.3 External Public Debt

47. In dollar terms, external public debt stock increased by US$. 977.6 million from US$.

36,895.2 million as at December, 2021 to US$. 37,872.9 million by the end of December,

2022 (Table l3). This comprised debt owed to multilateral lenders (47.4 percent),

commercial banks (26.5 percent), bilateral sources (25.8 percent) and Suppliers Credit (0.3

percent). The increase is attributed to increase in external loans disbursements and exchange

rate fluctuations during the period.

Table 13: Kenya's External Public and Publicly Guaranteed Debt, December, 2020 -
December, 2022 (US$ Millions)
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48. Compared to the same period in FY 2021122, external public debt stock from
multilateral institutions recorded an increase of US$ 2,192.5 million in the period ending

December, 2022 while external debt stock from commercial banks, bilateral sources and

suppliers'credit decreased by US$. 631.2 million, US$ 573.9 million and US$ 9.8 million
respectively as at December,2022 (Chart 15).
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Chart 15: External Public Debt by Source as at End Decemberr20?Z
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Source ofData: National Treasury

3.3.1 External Debt Service

49. By the end of December 2022, the total cumulative debt service payments to external
creditors amounted to KSh. 178.6 billion. This comprised of KSh. lll.5 billion (62.5

percent) principal and KSh. 67.0 billion (37.5 percent) interest (Table 14).
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Table 14: External Debt Service, July 2022- December,2022 (KSh. Million)

Dec-22

CATEGORY PRINCIPAL* INTIRDST* TOTAL*

BIIf,\IERAL
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50. By the end of December 2022, the total cumulative debt service payments to external

creditors comprised of 43.1 percent,38.5 percent and 18.4 percent of the total payments to

commercial, bilateral, and multilateral creditors respectively (Chart 16).

Chart 16: External Debt Service by Creditors at End of Decemberr?0Z2
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Source ofData: National Treasury
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4.0. ANNEXES
4.1. Annex I: Fiscal Results, 2016117 -202212023 (KSh. Millions)

I

Sou rce: National Treasury

30



,
I

ANNEXES

4.2. GFSM 2OI4 COMPLIANT TABLES FOR BUDGETARY CENTRAL
GOVERNMENT

4.2.1 Annex II: Revenue (KSh. Millions)

l. Includes Capital Gains Tax and Stamp duty
2. Includes Ordinary excise, RML, PDL, Electricity lery
3. Includes Import duty, RDL, IDF
Source: National Treasury

GFS}I
Code Descrbtior
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Geoeral taxes oa goods ad sen'kes

Vahre-addcd taxes

f3;1ss oafinncirl ad c4ifal tasacti:ast

Excisesl

Teres or irtenetbrel trade erd tmrsectiols

Custo@s ad otber iryort drties3

Social cortribrtiors
(Xler social cortribrtlors

Eqlcyee codtbutioos
Grerts

Fromfor.ign gol'er@eds

Curred
C4ital

From internatiooal ug;mizai:os

Cureat
CTital

Otler revene
Property iacoue

Interest

Dhiteods
Reot

Seles ofgoods erd senices
A.l-ini"tr"tn'e fees

Fires, perelties, eld forfeits
lliscellereors eld uirlertifed revene

Cash

2,495,6E2

2.234.078

ee73&
512,704

484,637

rpr6,425
593,657

584,666

8,992

422.767

220r13

220.313

521

s2l
521

33317
33 317

33.3 l7

227,76
39,421

2.080

31,496

5,845

lE4,l(l
l8-1,143

2,127

t.774

Cosh

s70r23
507,337

218,604

I10,469
108,135

22E,774

135,474

131,768

3,705

91=296

sep62

59.962

63
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623

623

62f

62,20r
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45.170
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{61

Cash

I,l5lJ25
1,031.864
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230,875

220,882

ff23Er
275,160

264,181

10,979

187,221

117,725

1t7.725
154

154

154

4292
4.292

!,292

rrspr6
r6,0E2

40
14.627

1.416

esp4r
95.9.18

r232
1,753
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4.2.2. Annex III: Expense (KSh. Millions)

Source: National Treasury

GTSLI
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l7l.9t I
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4.2.3. Annex IV: Transaction in Assets and Liabilities (KSh. Millions)

Source: National Treasury

GFS}I
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Net ecquisitiron of fuercial .ssets
Curreocy ad deposits (Do,mestic)

Net ircrrrerce of [ebilities
Ilonestic

Securities ofter t*,an slraes
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(729,593)

131,063
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114.9511

6.056
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GFS}I
Code Descriotior

Auml
Brdget
Estinetes
n'2022/23

Prel. Actrel
Fl'2022i23
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Prel. Actral
t'l'2022/23
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l3
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}iFB
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Taxes
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Subsidies

Grats
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Prrclases of rorfirercial assets
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DiscrueponcT'a

(729,593)

Cash

2,495,682

2.23{,078
521

33.31?

22i,766
3225274

568,628

2r2, I 89

690,6{8

22.233
l,{ 14.757

l{5,751
l1.068

131,063

l3l,0 r 0

53

131,061
(s50,655)

(3,1-10)

(3,1{0)

s57,515

5?9.050

t?8.{65
860,655

0

(r7Er2r)

Cash

s70J23
507.33?

63

623

62,201

74E,544

r 3.1,969

123,552

150.838

{3,576
261,102

3{,508

TSrs
7,301

5l.l

7,E15

(136,136)

(27.2s8)

(2?.258)

ll7,5E0
89,281

18,298

l44,E3t
(41,298)

(273,347)

Cash

I,l5lJ26
I,031,86{

l5{
{,291

1r5.016

r,425,173

?86,563

187,550

318,58.1

60,127
-180,760

91,589

40,823

{0,309
5l-l

.10,E23

(314,670)

58.3il
58,3fl

3se3s9
267.008

92,351

300996
(13,67.1)

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

4/Vertical check: Difference between cash surplus/deficit and total net cash inJlow from financing activities

Source: National Treasury
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4.2.5 Annex VI: Statement of Government Operations (KSh. Millions)

5/Vertical check: Difference between net lending/borrowing and financing
Source: National Treasury

GFSI[
Code I)escription

Brdget
Estimetes
Ft'2022/23

Prel. Actrel
Ft'2022/23 0l

Prel. Actral
n'2022/23 Q2

GOB
lioB

I
ll
t2
l3
l4
,

2l
11

21
?<

26

27

28

,\'T.B

3l
3ll
312

3 t-l

32

311
211

33

331

331

Accoruttittg uuthod:
Trersactions Affecthg lfet ll'orth:
Revenle

Ta:res

Social coatnbutions

Grats
O'lter rcyeoue

Erperse
Coryensaioa of eoployees

Use of goods a'd serr"hes

Interest

Subsilies

Graats

Social beoefits

Olter expeose

Gross olntathry bahnrcc

lict opcrurttry bokntcc

Trarsactions on Nolfuencial Assets:

Ifet Acquisitior of Noafualcial Assets

Fhed assets

Change in im'entories

I,ioryrodrced assets

Nct lcnditg / borafiug
Transactions on Firenciel Assets end

Uabilities (Financing):

Net acquisitioe of filancial assets

Domestic

Foreigr
lfet ircnrrence of [abi[ties

Domestic

Foreign

S ta ti srt c a I D i xrupa n c7' 
5

2,495,682

2,23{.078
521

33,317

221,166

3,225274
568,628

??2. I 89

690.6{8
?2,233

r.4l-r,757
?45.751

l1.068
(729,593)

(729,593)

Caslt

13l,063
l3l.0l0

53

(860,655)

860,655
(3,140)

(3.1-10)

s57,515

5r9.050
2T8_465

Cash

s70J23
507,337

63

623

62.201

748,3t2
l3.t=969

123.552

150.838

43.913

261.102

3.1.508

(178,658)

(178,65E)

7,315

T=301

5l-l

1t.t,838
(27lsr)
(27,2s8)

ll7,5s0
89.282

28,198

(41,635)

(186,.17J)

Cash

1,151326
1.031.86{

l5-1

4,292
I15,016

1J25,t73
286.563

187,550

318,58,1

60,121

{80,760
91.589

(273,847)

(273,8t7)

40,s23

40.309

514

300,996

sE"364

58.3ff

(31.t,670)

3seJs9
?6?.008

92.351

(13,674)
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