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CHAIRPERSONS FOREWORD

The Medium-term Debt Management Strategy (MTDS) is an internationally recognized
framework designed to aid countries in formulating Debt Management Strategies. This framework
considers the relative costs and risks associated with various financing options, considers their
alignment with macroeconomic policies, ensures debt sustainability, and promotes the
development of the domestic debt market.

The 2025 Medium Term Debt Management Strategy (MTDS) was tabled in the National Assembly
on 13" February, 2025, and committed to the Liaison Committee for consideration, following the
communication by the Speaker of the National Assembly on 18" February, 2025. The submission
of the MTDS is in line with section 33(1) of the Public Finance Management Act (2012), which
requires the Cabinet Secretary responsible for finance to submit to Parliament a statement setting
out the debt management Strategy of the National Government. Accordingly, this report has
considered the following information required to be provided by the strategy. as outlined under
Section 33(3) of the PFM Act:

a) The stock of public debt as of the date of the statement:

b) The sources of loans made to the national government and the nature of guarantees given
by the national government:

¢) Principal risks associated with these loans and guarantees:

d) Assumptions underlying the debt management strategy: and

e) An analysis of the sustainability of the amount of debt. both actual and potential.

Subject to Standing Order 232A (8). the resolution of the House on the report on the Medium-
Term Debt Management Strategy is to form the basis for the appropriate limit on proposed
domestic and foreign borrowing and a basis for the approval of the Budget Policy Statement
Report. The 2025 MTDS proposes a strategy composed of a) Gross financing of 25:75 for external
to domestic gross borrowing, respectively, and b) a Net financing strategy of 35:65 for external
financing and domestic financing, respectively. This indicates that the domestic market will be the
main source of financing for the fiscal deficits in the medium term.

The most recent data available indicates that the national debt stood at Kshs. 11 trillion as of
January 2024 and is projected to rise to Kshs. 13 trillion by June 2027. Consequently, debt
servicing costs are expected to increase to Kshs. 1.87 trillion by June 2025 and further to Kshs. 2.4
trillion by June 2027. In addition, the debt service payments (interest and redemption payments)
will remain elevated at an average of 60 percent of revenue, reflecting a tightening fiscal space
and emphasizing the need for a strong. Debt Management Strategy that is aligned to lower the
costs and risks of high levels of debt distress.

Examination of the 2025 Medium-term Debt Management Strategy

In reviewing the 2025 MTDS, the Committee held meetings with the Controller of Budget
(OCOB), the National Treasury, and Economic Planning and further received written submissions
from the Central Bank of Kenya (CBK).
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Further, in line with Article 201(a) of the Constitution, the National Assembly undertook public
participation on the 2025 MTDS through a request for memoranda. Following the request, the
Committee received submissions from: the Civil Society Parliamentary Engagement Network
(CSPEN) and the Institute of Public Finance (IPF).

Committee Key Recommendations

Arising from these consultative engagements, the Committee recommends:

L

h

i Non-financial Recommendations

To meet the PFM Act 2012 threshold of Debt to GDP in Present Value terms of 55% (+5%) by
2028, the Cabinet Secretary National Treasury and Economic Planning should publish
quarterly reports detailing progress on fiscal consolidation as outlined in the 2025 Budget
Policy Statement.

That, the Cabinet Secretary National Treasury and Economic Planning, Governor, Central
Bank of Kenya, and Controller of Budget should fully automate the withdrawal of debt service
payments from the Consolidated Fund by 31* May, 2025, and submit a report to the National
Assembly within 15 days.

That. to strengthen financial controls, ensure accurate and timely public debt statistics, and
enhance decision-making for greater transparency and accountability, the National Treasury
should integrate the Public Debt Management System with the Integrated Financial
Management System (IFMIS) by 31* May, 2025, and submit a report to the National Assembly
within 15 days of implementation.

That, to mitigate the growing risk of domestic debt interest payments and to reduce the
tendency of the government borrowing funds held by public entities, the National Treasury
should deploy the Treasury Single Account (TSA) for all MDAs, parastatals, and public funds
by 1°" July, 2025.

That, to improve transparency and accountability in anticipated increase in domestic
borrowing, the Cabinet Secretary National Treasury and Economic Planning should. within 60
days:

1. Form a working committee to establish criteria for assessing the effective utilization of
borrowed funds by Ministries, Departments, and Agencies (MDAs), establish the
registrar of Government securities pursuant to Section 55 of the PFM Act, and

ii.  Record in the debt register the details on the utilization of the borrowed funds. including
the set of projects funded from the proceeds of infrastructure bonds.

That, the Cabinet Secretary National Treasury and Economic Planning should establish an
interagency committee, including representatives from the Central Bank of Kenya and the
Controller of Budget to review the public debt procurement process, debt utilization, and
submit a report to the National Assembly by 31 May, 2025.
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7. That, the Cabinet Secretary National Treasury and Economic Planning should establish an
interagency committee, including representatives from the Central Bank of Kenya and the
Controller of Budget to review the public debt procurement process, oversee debt utilization,

) and submit a report to the National Assembly by 31°' May, 2025.

&. That, the Cabinet Secretary. National Treasury and Economic Planning shall report and seek
approval from the National Assembly on any variation to the approved borrowing mix in the
2025 Medium Term Debt Management Strategy (MTDS).

ii. Financial Recommendations

1. That, the fiscal deficit target for the medium term is approved and set at 4.3 percent of GDP
for FY 2025/26; 3.5 percent of GDP for FY 2026/27. and 3.2 percent of GDP for FY 2027/28,
in line with the fiscal consolidation path; and

[

That, the country’s borrowing strategy is approved at 35 percent for net external borrowing
and 65 percent for net domestic borrowing as contained in the 2025 Medium Term Debt
Management Strategy.
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PREFACE

Establishment and Mandate of the Committee
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(¢) to consider the programs of all Committees, including their need to travel and sit away

from the precincts of Parliament;

(d) to ensure that Committees submit reports as required by the Standing Orders:

(e) to determine, whenever necessary. the committee or committees to deliberate on any
matter; and

(f) to give such advice relating to the work and mandate of select committees as it may be

considered necessary.
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INTRODUCTION

1.1.  The 2025 Medium Term Debt Management Strategy

This borrowing strategy is anchored on the macroeconomic indicators outlined in the 2025
MTDS. Notably, the borrowing strategy will be backed by stable inflation. robust economic
growth of at least 5%, stable exchange rates and interest rates, favorable global economic
conditions, and strong revenue collections. The MTDS is further based on the planned
reduction of fiscal deficits which harnesses revenue collection and while limiting unproductive
expenditure growth.

The BPS and the MTDS projects total borrowing amounting to Kshs. 831 billion in the 2025/26
financial year, which is the deficit resulting from estimated total expenditure and expected total
revenue collections. To raise the expected borrowing, the 2025 MTDS seeks to have the share
of domestic borrowing in the total planned borrowing debt at 65%, while external borrowing
share at 35% of total planned borrowing. Over the medium term the strategy proposes to have
the share of external debt at 45%. which is expected to reduce the cost of public debt service.
This means that out of the planned borrowing amounting to Kshs. 831 billion, the government
will raise Kshs. 540.15 billion in net domestic borrowing and Kshs. 290.85 billion in net
external borrowing.

The review of the MTDS has uncovered a variation in the borrowing strategy provided in the
2025 BPS which seeks to raise Kshs. 684.2 billion in net domestic borrowing and Kshs. 146.8
billion in net external borrowing — indicating a more aggressive domestic borrowing strategy.
Continuous assessment of deviations from the medium-term set strategy is critical to ensuring
alignment with the broader debt management strategy and achievement of the desired cost and
risk objectives.

The 2025 MTDS further seeks to explore new funding instruments like Sustainability-Linked
Bonds, Debt Swaps, Diaspora Bonds. and green bonds with respect to external debt. Domestic
borrowing will be undertaken by reducing the stock of Treasury Bills with greater preference
for medium-term to long-term bonds so as to help reduce the pressure on debt repayment.

On external borrowing, the composition will be comprised of concessional borrowing at 14
percent, semi-concessional borrowing at 3 percent, and commercial borrowing at 8 percent.
This policy will require a stable exchange rate and macro-fiscal variables that influence
international credit rating to allow Kenya access cheaper borrowing internationally.

The 2025 MTDS indicates that several challenges could arise during the implementation of the
proposed debt strategy. These include: a) Sovereign credit rating downgrades that negatively
impact the terms of new commercial borrowing, b) External factors such as global market
volatility and interest rate fluctuations which affect the timing and cost of debt management
operations, ¢) increased debt service costs with interest payments on public debt projected to
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9.

cross Kshs.1 trillion in FY 2024/25, thereby constraining fiscal consolidation efforts, among
others.

To address these issues, the 2025 MTDS indicates that the following approaches will be
followed:

i.  Centralization of trade to a Single Trade Repository platform to improve post-trade
transparency that would lead to better price discovery.

ii.  Operationalization of the Sinking fund - this will also support Liability Management
Operations (LMO) to reduce the costs and risks of borrowing.

iii.  Improvement of cash management to reduce the use of overdraft facility, which is
costly.

iv.  Sustain Fiscal Consolidation to reduce fiscal deficits and the pace of Public Debt
accumulation.

v.  Develop a government securities issuance policy to guide the issuance and trade of
government securities and reflect market evolution over time.

1.2.  Review of the previous MTDS performance

A review of the implementation of Medium-Term Debt Management Strategies since 2020
reveals that there has been a consistent deviation from the approved debt management strategy
in the actual borrowing. In general, external borrowing targets have underperformed, leaving
domestic borrowing as the mainstay of budgetary finance. The largest deviation was
experienced in the financial year 2023/24, whereby the target ratio of 50:50 for external to
domestic borrowing resulted in an actual ratio of 27:73 for external to domestic borrowing,
respectively.

1.3.  The public debt stock, debt service expenditure & fiscal deficit outlook
1. Public Debt Stock

The public debt stock stood at Kshs.10.56 trillion by June 2024, with external debt accounting
for Kshs. 5.15 trillion (49 percent) and domestic debt at Kshs. 5.41 trillion (51 percent). As a
percentage of GDP, this debt level represented 63 percent in Present Value (PV) terms,
exceeding the PV-to-GDP threshold of 55 percent (+5) set in the PFM Act. As of September
2024, Kenya's public debt stood at Kshs. 10.78 trillion. The primary driver of the rising debt
stock is the persistent fiscal deficit, influenced by significant infrastructure development needs,
increasing debt servicing costs, and exchange rate fluctuations.

. Debt service (interest and redemptions) is expected to reach Kshs. 1.87 trillion in FY 2024/25

and a further increase to Kshs. 2.47 trillion by FY 2026/27, driven primarily by domestic debt
service and interest payments. Debt service share to revenue will remain, comprising more
than 60%over the medium term. The high proportion of debt service to revenue signals a
reduction of resources that would otherwise be used to undertake other critical development
and recurrent expenditures given that debt service is a first charge on the Consolidated Fund.
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13.

14.

15.

The fiscal framework for FY 2025/26 projects revenue of Kshs. 3.39 trillion (17.6 percent of
GDP) against an expenditure of Kshs. 4.26 trillion (22.1 percent of GDP) resulting in a fiscal
deficit amounting to Kshs. 831.1 billion in FY 2025/26 (4.3 percent of GDP). As a percentage
of GDP, fiscal deficits are expected to decline from 6.2 percent of GDP in FY 2021/22 to 3.2
percent of GDP in FY 2027/28, reflecting ongoing revenue-driven fiscal consolidation efforts
and increased economic growth. Maintaining debt sustainability will require strict adherence
to fiscal consolidation measures, effective management of macroeconomic risks, and policies
that support robust economic expansion.

1.4.  Composition of public debt in the 2025 MTDS
i.  External Debt Stock

. As of 30" June 2024, the stock of external debt amounted to Kshs. 5.15 trillion, representing

32.5 percent of GDP. This debt consists of multilateral debt (54 percent), commercial debt (23
percent), bilateral debt (22 percent). and Suppliers Credit (0.3 percent). The largest creditors
to Kenya include the World Bank which contributes 35 percent of total external debt followed
by China which has lent Kenya 14 percent of total external debt. Other large creditors include
the African Development Bank/Fund and the International Monetary Fund, providing 10% and
8 percent share of external loans to Kenya, respectively. Loans from the World Bank and IMF
are concessional which helps mitigate the increased cost and risk associated with external
commercial debt and domestic debt.

ii. Domestic Debt Stock

The stock of domestic debt amounted to Kshs. 5.41 trillion as of 30th June 2024. It comprises
Treasury Bonds (Ksh. 4.63 trillion), Treasury Bills (Kshs. 616 billion), and others (Kshs. 166
billion). The structure of domestic debt reveals that over the past 5 years, the stock of Treasury
bonds has been increasing while the stock of Treasury Bills has been declining. This reflects
the efforts to lengthen the repayment term of the domestic debt stock through the use of
medium-term to long-term securities (T-Bonds) and minimizing short-term securities (T-Bills)
for cash management purposes.

Among the holders of domestic debt, banking institutions remain the largesteven though the
debt holdings by banks has declined from 55 percent to 47 percent. An increase in borrowing
has been observed from trust funds. pension funds, and other investors. This shift is attributed
to innovative policies implemented by the Central Bank of Kenya through the DhowCSD.
which have enhanced access to government securities, thereby diversifying the ownership of
government debt.

111. Guaranteed Debt

Loan guarantees are provided in accordance with Article 213 of the Constitution and Section
58 of the PFM Act 2012. These statutes empower the National Treasury to guarantee a loan
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16.

17.

18.

19.

20.

for a private entity, County Government. or any other borrower on behalf of the national
government, subject to approval by Parliament. The stock of guaranteed debt as of 30" June
2024 was Kshs. 100.2 billion, having declined from Kshs. 170.2 billion reported as of 30" June
2023 due to the novation of the Kenya Airways guaranteed debt to government debt. Notably,
71 percent of the guaranteed loans are provided by bilateral creditors such as Japan with 29
percent provided by local banks.

Other key changes in the 2025 MTDS include: (a) the exclusion of a Kshs. 9 billion guarantee
to Kenya Power and Lighting Company, which was included in the 2024 MTDS, and (b) the
inclusion of a Kshs. 29.14 billion guarantees to local banks that financed the Aircraft Finance
and Leasing Agreement for KQ. This adjustment increases the government's exposure to the
full Kshs. 29.14 billion in the event of a default by Kenya Airways. By June 2027,
approximately Kshs. 156 billion will have been utilized to fully settle Kenya Airways PLC's
debt obligations under the government guarantee. As stipulated in Section 61(1) of the Public
Finance Management (PFM) Act, 2012 any payments made under a guarantee are considered
a debt to the national government and should be recovered from the borrower. However, there
are legislative gaps in implementing this provision. particularly in defining timelines and
procedures for enforcement.

1.5.  Risks to Kenya's Debt and Debt Sustainability Indicators

The MTDS notes that domestic debt portfolio has higher cost and risk characteristics compared
to the external debt portfolio. This is due to the fact that domestic debt has shorter repayment
periods, about 6.6 years compared to external debt whose average repayment is 9.5 years.
Further, the MTDS has indicated that domestic debt has about 17.6% to be repaid within one
year as opposed to 5.2% for external debt.

Similarly, the average rate of interest charged on domestic debt is relatively higher, at about
13.2% relative to external debt whose average interest is 3.7%. Thus, on average. and assuming
stable exchange rate, domestic debt is substantially more expensive than external debt. The
MTDS indicates that the risks associated with Kenya's debt are declining as a result of falling
domestic and international interest rates, stable Kenya’'s exchange rates, and lengthening of the
repayment periods.

Debt Sustainability Analysis (DSA) compares debt burden indicators to thresholds over a 20-
year projection period. If a debt burden indicator exceeds its indicative threshold, then it would
suggest the likelihood of experiencing some form of debt distress exists.

A review of total public sector debt indicates that the PV of total debt to GDP ratio declined
to 63 percent as of June 2024, from 68.7 percent as of June 2023. This remained above the
threshold of 55 percent, which is also the basis for the debt threshold contained in the PFM
Act 2012, This is projected to peak in June 2025 at 64 percent and decline gradually until
2029

* Amended in October 2023
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The elevation of the Present Value of debt to GDP ratio over the projection period reveals that
the 55 percent PFM threshold may not be achieved by the year 2028. Therefore, additional
measures are required to facilitate this process. Pressure on Kenya’s revenue in terms of
servicing, Kenya debt (liquidity risk) is expected to persist until 2027, as the present value of
debt service to revenue and grants ratio stays above its threshold. The ratio will peak between
2024 and 2026, exceeding 60 percent, which substantially reduces the amount of tax resources
available for critical government services such as health and education.

. Further, the review of Total External Debt indicates that external debt DSA remained stable

despite large exchange rate shocks. The present value of external public and publicly
guaranteed debt relative to GDP is the only indicator currently within its threshold of 40,
standing at 29.8 in 2024. This ratio is projected to further improve over the long term. However,
external debt service, as indicated by the Public and Publicly Guaranteed external debt to
exports ratio and the Public and Publicly Guaranteed external debt service to exports ratio, are
projected to exceed their respective thresholds in the medium term.

SUBMISSION BY THE CENTRAL BANK OF KENYA

Through their submission dated February 28, 2025, the Committee was informed that:

23,

27,

The 2025 MTDS aims at reducing the costs of public debt at a prudent level of risk. To achieve
this objective, 75 percent of the government’s gross financing needs will be sourced from the
domestic market and 25 percent from external sources.

. The proposed mix of debt instruments is broadly consistent with CBK's objective of

lengthening the maturity of domestic debt through the issuance of medium-to-long-term debt
securities: this will continue to contain the refinancing risks of domestic debt stock. Given the
risks associated with the current debt profile,

. CBK supports Government’s intention to optimize borrowing from concessional external

financing sources. In terms of budget deficit financing strategy, the 2025 MTDS envisages a
net borrowing mix of 65 percent and 35 percent for domestic and external sources respectively.
The financing strategy for 2025/26 and the medium term is feasible as the proposed net
domestic borrowing is within range of the actual domestic borrowing in the past five years,
which averaged Kshs. 521.7 billion.

. There are significant differences between projected deficit financing in the 2025 Budget Policy

Statement (2025 BPS) and the preferred strategy in the 2025 MTDS. The 2025 BPS has much
higher levels of domestic borrowing. It is important to ensure consistency in the two policy
documents for smooth financing of the budget and execution of the strategy. This will also
enhance the predictability of the government financing needs and support efficient pricing of
government securities.

The implementation of the most preferred strategy is expected to reduce the ratio of public debt
to GDP from 63.7 percent at the end of June 2024 to 57.8 percent by June 2028. In Present
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Value (PV) terms, the PV of public debt is projected to decline from 58.1 percent to 52.8
percent. The cost of debt is expected to decrease, with interest payment as a percentage of GDP
projected to decrease from 5.4 percent in June 2024 to 4.6 percent by June 2028. This is
consistent with improvements in the macroeconomic environment including easing
inflationary pressures and reduction in the Central Bank Rate (CBR).

28. The strategy will also reduce both refinancing and interest rate risks through lengthening of
maturity profiles of external and domestic debt portfolios as well as reducing the levels of
Treasury Bills. External debt as a share of total public debt is expected to decline from 49
percent in June 2024 to about 45 percent, leading to a reduction in the exchange rate risk.

29. CBK continues to undertake reforms to strengthen and improve the efficiency of the domestic
debt market. These include:

8 Diversifying the investor base in government securities through an enhanced
market engagement program.

1. Leveraging on the award-winning DhowCSD infrastructure to support market
development initiatives including Over the Counter Trading. Implementation of a
modern dedicated retail bond program, enhancing the guidelines for benchmark
bond and Liability Management Program and diversifying financing sources and
instruments.

ii. CBK is reviewing guidelines on benchmark bonds and liability management with
a view to lowering the cost and risk of public debt.

30. To effectively realize the objectives of 2025 MTDS, it’s important for the Government to:
i.  Remain on course with the ongoing fiscal consolidation program.

ii.  Explore non-debt creating financing options for public investments such as the
public private partnerships (PPPs).

iii.  Ensure consistency of deficit financing strategy in the 2025 MTDS and 2025 BPS
will increase efficiency in the pricing of government security by increasing the
predictability of government financing needs.

31. The CBK will continue to deploy measures to develop the domestic debt market including
ongoing modernization of the market infrastructure to diversify investor base and mitigate
against the exchange rate risk.

3. SUBMISSION BY THE CONTROLLER OF BUDGET
The Committee was informed that:

32. In the first six months of FY 2024/25, receipts from debt financing amounted to Kshs. 569.95
billion, 36 percent of the annual target. This comprised of Kshs. 477.17 billion (49 percent of
the yearly target) as domestic borrowing and Kshs. 92.78 billion (16 percent of the annual
target) from external loans and grants.

14|Page



33.

(7S]
N

36.

37.

39.

The public debt stock was Kshs. 10,581.98 billion (65.7 percent of GDP) as of 30" June 2024,
This comprised of domestic debt of Kshs.5,510.28 billion (51 percent) and external debt of
Kshs. 5,171.70 billion (49 percent). Multilateral and bilateral debt accounted for 54 percent of
the total external debt, and commercial debt accounted for 46 percent. The low proportion of
commercial debt is encouraged. and the government should ensure that the proportion of
multilateral and bilateral debt is maximized while commercial debt is minimized.

. As of 31 December 2024, the public debt stock was Kshs.10.93 trillion, with Kshs. 5.06

trillion owed to external lenders (46 percent) and Kshs. 5.87 trillion to domestic lenders (54
percent). Between June 2024 and December 2024, the external debt stock debt declined by
Kshs. 9.34 billion (or 2 percent) from Kshs. 5.17 trillion to Kshs. 5.16 trillion (due to the
appreciation of the Kenya Shilling against major currencies) while domestic debt recorded 8
percent growth (attributable to increased borrowing in the domestic market).

. The continued growth in public debt requires a thorough reassessment of debt sustainability as

continued borrowing could lead to a severe debt trap, constraining fiscal space and limiting the
government's ability to invest in essential services and development initiatives.

The allocation towards servicing the public debt in the FY 2024/2025 amounted to Kshs. 1.91
trillion, compared to Kshs.1.87 trillion allocated in the FY 2023/2024. This comprised Kshs.
809.57 billion for principal and Kshs.1.01 trillion for interest payments.

The overdraft facility established and operationalized as per Section 15 (3) of the Public
Finance Management Act, 2012 amounted to Kshs. 97.05 billion and is charged an interest rate
charge of 12.3 percent per annum on the amount outstanding at the end of each month.

. In the first six months of FY 2024/25, the total charge on the overdraft facility was Kshs. 3.48

billion, indicating a 17 percent lower interest cost compared to Kshs. 4.21 billion in the first
six months of FY 2023/24.

On the review of the 2025 Medium-Term Debt Management Strategy (MTDS) the following
was observed:

i.  The total nominal public debt as a percentage of GDP in Kenya has been declining,
decreasing from 71.9 percent in 2022 to 65.7 percent in June 2024. As per the 2025
Budget Policy Statement, this ratio will decrease to 52.5 percent in 2029,

ii.  The debt-to-GDP ratio is notably higher than the International Monetary Fund's
recommended threshold of 50 percent. Therefore. a roadmap should be developed to
achieve the benchmark debt threshold of 55 percent of GDP by 2029.

iii. At the end of the strategy period. public debt is expected to be 46 percent external and
54 percent domestic. However, this is the current debt mix and hence represents no
change in strategy over the medium term and may indicate an inability to respond to
economic shocks due to limited fiscal space.
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iv.  The objectives of the 2025 Medium-Term Debt Management Strategy include reducing
short-maturity debt. lengthening the total portfolio, and deepening the domestic bond
market. However, the MTDS, indicates that by June 2024, the proportion of instruments
with less than one year to maturity increased from 16.7 percent in June 2023 to 18.6
percent in June 2024.

v.  The grace period for debt settlement has reduced from 4.8 to 4.4 years, while the
weighted average interest rate increased to 4.6 percent from 3.2 percent in June 2023.
The implication is that a shorter period to settle debts under high interest rate.

During a benchmarking visit to the United Republic of Tanzania, it was observed that the
country has implemented advanced and fully functional automated debt management systems
integrated with cash management systems. This integration has enhanced debt management by
improving debt oversight, loan valuation and approval, and assessment of project viability
against loan qualities and costs. Furthermore, the country has streamlined loan requisition
processes and enabled the effective operation of a Single Treasury Account. As a result, there
have been improvements in liquidity positions, as well as increased transparency and
accountability in the use of public debt, leading to unqualified audit reports.

Regional economies are implementing advanced debt systems in their recording. Debt service
is requisitioned one month in advance This has enhanced debt and resulted in unqualified audit

reports.

. In their presentations, the COB proposed the following policy measures to address elevated

debt servicing that challenge Kenya’s fiscal sustainability and economic resilience:

Emphasize the acquisition of concessional loans over expensive commercial borrowing.
Due to their favorable repayment terms, concessional financing reduces the cost of debt
servicing and extends repayment periods, easing fiscal pressures and ensuring sustainable
development financing.

Ensure alignment of projects to type of funding by having social projects funded solely
through concessional loans and not otherwise.

Operationalize Section 50(8) of the Public Finance Management Act 2012 by creating a
Sinking Fund to ensure systematic savings for loan repayment, reduce reliance on new
debt for refinancing, and enhance fiscal discipline in debt management.

Implement comprehensive audits of debt procurement, utilization, and sustainability.
Regularly review and flag unsustainable debts, ensuring transparency and accountability
in public borrowing. Audit findings should guide future borrowing and repayment
strategies, aligning them with national development priorities.

Avoid premature debt commitments by ensuring that projects are fully prepared for
implementation before contracting loans by linking loans to projects, improving the
efficiency of the use of borrowed resources, minimizing commitment fees on un-disbursed
funds, and accelerating project delivery.
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vi.  The National Treasury should link loans to projects, and all borrowed public funds should
be related to the financed projects to avert the diversion of borrowed funds.

vii.  The National Treasury should engage the Central Bank of Kenya to establish affordable
overdraft rates to reduce the cost of short-term financing, allowing more resources to be
allocated to essential public services and development initiatives.

viil.  Provide a stable monetary policy environment and use monetary policy tools to stabilize
treasury bills and bond rates in order to minimize the impact of debt service expenditures
on government revenues and prevent crowding out the private sector.

ix.  Adopt alternative project funding models such as the Public-Private Partnerships (PPPs)
and other innovative financing models for infrastructure and development projects in order
to reduce direct borrowing, allocate risk between public and private sectors, and attract
external expertise to improve project outcomes.

x.  Establishment of the single treasury account to enable the optimal utilization of
government cash resources by facilitating monitoring and control at an aggregate level.
The Treasury Single Account is critical for financial control, improved monitoring of the
cash position, better planning for future requirements, better fiscal reporting, and the
availability of superior data for budget formulation.

xi.  Enhancing cash flow management in order to improve liquidity parameters and ensure
budgets are executed more predictably and in a timely manner.

xii.  Adhere to the fiscal consolidation path by broadening the revenue base in order to reduce
the deficit budget. This would also require minimization of non-core expenditure and
focus on essential activities and development expenditures.

xiii.  Increased transparency in External Borrowing by ensuring that loan contracts and other
debt-related information are publicly available to enhance accountability and discourage
wrong borrowing practices.

4. SUBMISSIONS BY THE NATIONAL TREASURY
The Committee was informed that:
43. The current stock of public and publicly guaranteed debt stands at Kshs. 11.02 trillion (65.7%

of GDP2) as of the end of January 2025, up from Kshs. 10.58 trillion (65.7% of GDP) in June
2024.

44. The public and publicly guaranteed debt comprises a mix of Kshs. 5.93 trillion for Domestic
debt and Kshs. 5.09 trillion for External debt.

45. The external debt stock has declined from Kshs. 6.09 trillion in December 2023 to Kshs. 5.09
trillion in January 2025. This reduction is attributed to the appreciation of the Kenya shilling
against major currencies during the review period.

% Based on extrapolated January 2025 GDP number (Ksh. 16.76 trillion)
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External debt as of January 2025 is composed of Kshs.2.83 trillion (55.6%) in multilateral debt
with World Bank concessional loans comprising 63.3% of the multilateral debt, Kshs. 1.09
trillion (21.4%) in bilateral debt of which China accounts for 60.6%. and Kshs. 1.17 trillion
(23%) in commercial debt, with the Eurobonds constituting Kshs. 0.85 trillion.

Domestic debt is composed of Kshs.4.93 trillion (83.3%) in Treasury-bonds representing:
Kshs. 0.86 trillion (14.4%) in Treasury-bills making up of domestic debt; and Ksh.0.14 trillion
(2.3%) in other domestic debt such as the overdraft from Central Bank of Kenya, IMF funds
on-lent to Government, and Bank advances.

The stock of Government guaranteed debt stock as at end January 2025 stood at Ksh. 79.6
billion, which was a decrease from Ksh.170.2 billion as at end of June 2023 due to novation
of Kenya Airways debt. The Government has provided guarantee to loans secured by
KENGEN, KPA and Kenya Airways.

In FY 2021/22. the Government guarantee to Kenya Airways (KQ) was called as a result of
loan payment defaults. The loan was for the purchase of seven (7) aircrafts and one (1) engine.
The lender of the loan was the Private Export Funding Corporation (PEFCO) of USA
guaranteed by the Exim Bank of USA who in turn were guaranteed by the Government of
Kenya. The guarantee issued in 2017 was for USD 525 million. The loan tenure was ten years
and was expected to mature in FY 2027/28.

KQ experienced cash flow challenges which were exacerbated by strict COVID-19
containment measures that cut down business operations and global travel. Following the
default, KQ sought GoK intervention, and the Cabinet gave approvals for the Government to
pay the loan arrears on behalf of KQ, and the loan balance was novated to the Government.
The novation process was finalized in the FY 2022/23 and the loan repayments are being done
on behalf of KQ which shall be recovered through a subsidiary loan agreement between the
Government and the airline as per the requirements of the PFM Act, 2012.

In 2014, KQ approached several local banks to fund its working capital requirements to the
tune of USD 226 million. However. the airline started struggling to keep up with the loan
repayments and by 2017, Kenya Airways owed a consortium of 10 local banks USD 217
Million. This necessitated the Project Safari Restructuring in 2017. KQ negotiated a
restructuring of the outstanding debt which included incorporation of a Special Purpose
Vehicle (SPV). KQ Lenders Company 2017 Ltd (KQ Lenders), to represent the interests of the
local banks.

. Out of the total debt of USD 217 million, USD 167 million was converted to equity through

KQ Lenders. The balance of USD 50 million was issued as a mandatory convertible note.

The Government of Kenya guaranteed the local banks to the tune of USD 225 million split into
USD 75 million for Standby Letters of Credit, USD 100 million multipurpose credit facility,
and a USD 50 million guarantee to KQ Lenders should they sell their shares in KQ at the end
of the facility period and are unable to cover the principal loan balance.
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. KQ issued the SBLCs to various lessors and suppliers as part of contractual obligations. These

are mainly for security deposits and maintenance reserves. Between May 2022 to September
2024, the lessors called on SBLCs amounting to USD 107.7 million. and the local banks had
to honor the call-ups and pay the lessors. KQ has been unable to fund the call-ups due to
financial constraints and has requested the local banks to honor the call-ups and convert them
into short-term loans under the terms of the GoK guaranteed multipurpose facility.

. The call-up of SBLCs has resulted in the multipurpose facility rising above the guaranteed

limit of USD 100 million causing a breach in the facility. Due to this breach, the Local Banks
through their facility agent issued several notices to KQ, demanding immediate payment of the
amount in breach.

To address the breach, the lenders called on the Government Guarantee and issued a demand
to GoK for immediate settlement of USD 149.989.169. The GOK settled the debt to local banks
on 3rd January 2025 and the loan shall be payable to GoK by KQ through a Shareholder L.oan
Agreement whose terms are to be negotiated and finalized in the first half of 2025.

. As of the end of June 2024, twenty-one (21) SOEs reported non-guaranteed debt amounting to

Kshs. 78.207 million

The proposed budget in the Budget Policy Statement (BPS) for FY 2025/26 has expenditures
worth Kshs. 4.27 trillion, financed by revenues worth 3.4 trillion. As a result, the fiscal deficit
for FY 2025/26 will be Kshs. 831 billion to be financed through net foreign financing (Kshs.
146.8 billion) and Net domestic Financing at Kshs. 684.2 billion.

. This financing mix does not include any funding from the IMF. If the government successfully

negotiates a funded programme with the IMF, then this would change the mix by increasing
external financing and reducing domestic borrowing.

Kenya continues to meet its current and expects to meet future debt payment obligations. The
latest Debt Sustainability Analysis Report indicates that Public debt remains sustainable
though with a high risk of debt distress, and subdued growth in exports and revenue collections
has increased external debt vulnerabilities.

The Government has put in place plans for improving Public Debt Sustainability, these include:
Sustaining fiscal consolidation efforts over the medium term, optimizing the use of
concessional funding, lengthening the maturity profile of public debt, proactiveness in public
debt management through active Liability Management Operations (LMOs). and steady and
strong inflow of remittances and a favorable outlook for exports will play a major role in
supporting stability of the exchange rate and external debt sustainability.

. In February 2024, Kenya undertook a USD 1.5 billion liability management operation on the

USD 2 billion Eurobond maturing in June 2024 and executed a further liability management
operation (LMO) targeting a USD 900 million Eurobond maturing in 2027 and high-interest
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syndicated loans in the debt portfolio to a tune of USD 600 million. The operation will reduce
near-term maturities, improve overall debt sustainability. and boost investor confidence.

. The National Treasury conducted a countrywide public participation exercise from 27" to 31*

January 2025, on the 2025 Medium-Term Debt Management Strategy, in accordance with your
resolution dated 9th March 2023, which required the National Treasury to undertake public
participation on the MTDS in line with the provisions of the law. The public participation report
was submitted to the National Assembly alongside the 2025 MTDS report.

The nominal debt to GDP ratio of existing debt declined to 65.7% in June 2024, down from
72% in June 2023. The Present value (PV) of public debt was 63% of GDP and is projected to
remain slightly above the 55 percent benchmark before declining to 52.8% in 2028.

On a gross basis, the strategy proposes a borrowing mix for FY 2025/26 to 2027/28 of 75%
domestic borrowing and 25% external borrowing. In net terms. it assumes 65 percent and 35
percent from domestic and external sources, respectively.

The 2025 optimal Debt Strategy objectives are to a) Reduce refinancing risk by lengthening
debt maturities and shifting reliance from short-term to long-term borrowing: b) Minimize
interest rate risk by increasing fixed-rate debt and reducing exposure to variable interest rates:
¢) Reduce exchange rate risk by diversifying external borrowing: d) Strengthening domestic
debt markets: and Promote intergenerational equity by ensuring prudent borrowing and
liability management.

PUBLIC PARTICIPATION SUBMISSIONS

In line with Article 201 of the Constitution, the National Assembly undertook public
participation on the 2025 Medium Debt Management Strategy through a request for
memoranda from the public. Advertisements were placed in the Daily Nation and the Standard
Newspapers for a period of seven days ending on 24" February, 2025. During this period.
submissions were received by the following institutions:

5.1 Submission by the Civil Society Parliamentary Engagement Network

The Committee was informed that the Civil Society Parliamentary Engagement Network
(CSPEN) is a platform for non-state actors, including civil society organizations, professional
associations, think tanks, and research institutions that work with the legislature. It was
established in 2019 by the Westminster Foundation for Democracy and Mzalendo Trust (and
includes thirty-four national civil society organizations) to facilitate engagement with the
Kenyan legislature.

The CSPEN indicated that Kenya’s growing appetite for borrowing to facilitate expenditure
has seen Kenya's public debt stock grow from Kshs. 2.45 trillion as of December 2014 to Kshs.
10.58 trillion as of September 2023, representing a 335% increase. This significant growth in
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Kenya’s public debt burden over a short period has generated a vicious cycle, necessitating
more expenditure on debt servicing and repayment each year. As such, the network proposed,

that:
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The Public Finance Management Act (2012) should be amended to grant the Public
Debt Management Office (PDMO) fiscal and operational autonomy, in line with
Section 62 of the PFM Act. and address the Auditor General’s recommendations,
relating to technical staffing, as contained in Public Debt Audit reports.

The National Assembly should review the PFM Act, 2012, and the CBK Act to clearly
define and separate the responsibilities for monetary policy and debt management
policy between the CBK and PDMO. This would help prevent any potential conflict in
monetary and fiscal operations that may arise from differing policy goals and could
lead to inconsistent debt management practices.

The Public Debt and Privatization Committee and the National Treasury should
develop regulations introducing an annual budget deficit limit (net borrowing) limit to
control the tendency to increase the fiscal deficit through supplementary estimates. This
could be absolute or could be pegged as a percentage of GDP.

Kenya's public finance architecture should enhance the role of the Public Debt and
Privatization Committee in the contracting and approval of loans. This aligns with
recommendations by the OAG in her 2022 Performance Audit Report on Public Debt
Servicing Activities.

The National Assembly should seek clarity from the National Treasury on the status of
the announced forensic public debt audit being conducted by the Office of the Auditor
General, and the expected date of completion. While there have been efforts made by
the National Treasury to avail more information on public debt, key gaps remain
relating to the nature and size of guarantees provided.

The National Treasury should create simplified versions of key public debt
management documents for the public. These simplified debt documents will enhance
the understanding and accessibility of debt information, thereby allowing more
effective public input into budgeting and financing decisions during public
participation.

Instead of diversifying sources of borrowing. the National Treasury could examine
alternative financing methods other than borrowing, as borrowing carries risks such as
debt imbalance and high debt service costs.

Transitioning from a debt limit to a debt anchor is a positive step: however, efforts
should primarily focus on reducing overall debt. It is advisable to explore untaxed
revenue streams, promote tax compliance, reduce tax expenditures, and enhance
accountability and transparency. Additionally, implementing a wealth tax could
generate further revenue.



70. Upon deliberation, the Committee observed the following:
i. It was not advisable to interfere with an ongoing audit process and the Office of the
Auditor General should be allowed time and independence to undertake audits as
required by the Constitution.

ii.  That on undertaking reforms to loan approval processes and borrowing, the National
Assembly alongside partners, is in the process of developing a Public Debt
Management Bill that will enhance the capacity of the National Assembly in the
approval of loans and oversight of public debt stock, without constraining fiscal
flexibility. The assessment of the Fiscal deficit is undertaken under the current PFM
Framework.

iii.  That House resolutions on the Consolidated Fund Services for FY 2024/25 already

resolved that the National Treasury should diversify budget financing away from
borrowing.

iv.  That efforts focusing on the reduction of the overall debt stock will be observed with
the requirement to reduce the debt stock as a share of GDP (in Present Value Terms) to
55% by October 2028 are already outlined in the PFM Act 2012. Furthermore,
proposals for tax mobilization are welcome and in line with current fiscal consolidation
plans.

v.  That the House resolution on the 2024 MTDS already resolved that the National
Treasury should publish simplified, citizen-friendly documents to accompany the
technical reports on public debt submitted to the National Assembly.

vi.  That House resolution on the Consolidated Fund Services report for the FY 2024/25
budget estimates resolved that:

i.  The head of the PDMO be appointed as an accounting officer to enhance the
efficiency of the officer.
ii.  That the National Treasury and the Central Bank of Kenya undertake

macroeconomic reviews to ensure that fiscal and monetary policy operate
synergistically to mitigate financial burden of debt.

5.2. Submission by the Institute of Public Finance (IPF)

71. In their submission, the Committee was informed that the Institute of Public Finance (IPF) is
an independent non-profit think tank that focuses on principles of public finance management
through the generation of credible evidence, advocacy, and technical assistance. The Institute
proposed that:

i.  The Medium Debt Management Strategy covers debt as of June 2024. The National
Treasury should be required to provide debt records up to December 2024 which will
lead to more informed decisions using updated debt data.
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While there is progressive improvement in reporting on guaranteed debt under the
2025 MTDS additional information such as the nature of the guarantee, duration of
the guarantee, and risk assessment in respect of a Guarantee in line with Section 58 of
the PFM Act 2012 is required to enable Parliament to decide whether to approve draft
loan guarantee documents or not.

The Medium-Term Debt Management Strategy should include a requirement that
Annual Borrowing Plans should indicate the investment to be funded by borrowed
funds. Specifically, any infrastructure bond procured should be able to identify the
infrastructure to be funded by the proceeds to enhance accountability.

The 2025 Medium-Term Debt Management Strategy proposes the use of debt swaps
and Environmental, Social and Governance (ESG) financing to finance the budget
deficit for FY 2025/26. Full disclosure of this type of financing should be made
including but not limited to community displacements and risks associated with them.

There is an inconsistency between the net borrowing mix outlined in the Budget Policy
Statement (BPS) and the Medium-Term Debt Management Strategy (MTDS). The
MTDS suggests a 65:35 ratio of net domestic to external borrowing, whereas the BPS
proposes a ratio of 82:18. It is crucial for these documents to align, as discrepancies
in the fiscal deficit strategy can lead to uncertainty in debt planning and market
expectations. This issue may be further exacerbated if macroeconomic assumptions
and projections are not met, resulting in fiscal stress.

The Medium-Term Debt Management Strategy should be fully integrated into the
Budget Policy Statement to guide borrowing decisions effectively and avoid the
deviations that happen through supplementary estimates increasing borrowing needs.
This has often resulted in increased borrowing from the private sector leading to
increased interest rates and crowding out of the private sector.

72. Upon deliberation, the Committee observed the following:

.
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That in because of the lengthy process of developing a Medium Term Debt
Management Strategy and requisite public participation, makes it unfeasible for the
PDMO to utilize debt stock as of the end of December. However, the national treasury
should endeavor to adhere to the PFM Act.

House resolution on the 2023 MTDS and 2024 MTDS resolved that the National
Treasury should ensure consistency between the Medium-Term Debt Management
Strategy and the Budget Policy Statement regarding, undertake sensitivity analysis and
report on deviations.

While the development and purpose of the Annual Borrowing Plans are provided for

under Section 63 of the PFM Act 2012 and Regulation 186 of the National Government
PFM Regulations, 2015, the Committee concurs that there should be increased



transparency and accountability in the use of domestic borrowing. This is particularly
important when the funds are allocated towards general government support, which has
been the practice for the proceeds of infrastructure bonds. This will also be of
significance given the increased domestic borrowing proposed by the 2025 MTDS.

iv.  The Committee concurs that the proposal under the 2025 Medium-Term Debt
Management Strategy for the use of innovative financing instruments to finance the
budget deficit for FY 2025/26 should require additional oversight, transparency
accountability.
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1)

3)

4)

6)

COMMITTEE OBSERVATIONS

Arising from the above deliberations the Committee made the following observations, that:

The 2025 Medium-Term Debt Strategy (MTDS) outlines a financing strategy comprising: a)
gross financing ratio of 25:75 between external and domestic borrowing,. respectively, and b)
net financing strategy of 35:65 for external and domestic financing, respectively. This indicates
that the domestic market will serve as the primary source of funding for fiscal deficits over the
medium term.

The 2025 MTDS aims to expand the domestic debt portfolio. However, since domestic
borrowing already carries higher costs and risks compared to external debt, additional macro-
fiscal measures will be necessary to mitigate any negative effects of increased reliance on
domestic financing. Regular assessment reports should be submitted to the National Assembly
and made public to ensure proactive monitoring of costs and risks, thereby fostering market
confidence.

There is a misalignment between the fiscal deficit financing strategy outlined in the 2025
Budget Policy Statement (BPS) and the approach in the 2025 MTDS. Ensuring coherence
between these strategies is crucial for enhancing the predictability of medium-term financing
needs, strengthening debt management, and achieving cost and risk reduction objectives,
which will ultimately support budget execution and debt sustainability.

The 2025 MTDS will explore alternative financing instruments, including Sustainability-
Linked Bonds (SLBs). Debt Swaps. Diaspora Bonds, and ESG Bonds. It is essential to ensure
that these mechanisms do not increase overall debt costs and risks. Furthermore, transparent
contractual assessments and well-structured negotiations should be undertaken to align these
instruments with the government’s broader macroeconomic and fiscal objectives.

Relying on loan financing to bridge the fiscal deficit for FY 2025/26 and the medium term will
contribute to the continued rise in public debt, which has already reached record levels.
Therefore. it is crucial to explore alternative non-debt financing mechanisms to fund
government expenditures while mitigating the growth of public debt and its associated costs
and risks.

As of the end of FY 2023/24, Kenya's public debt stood at Kshs. 10.58 trillion, equivalent to
63% in Present Value (PV) terms. This exceeds the 55% (+5%) PV-to-GDP threshold
established under the Public Financial Management (PFM) framework, which must be met by
2028. Achieving this target requires strict fiscal discipline and the adoption of appropriate
consolidation measures.

The composition of domestic debt holders is becoming more diverse. While banks have
historically been the largest holders of government securities, their share has declined from
55% to 47%, with increased participation from trust funds. pension funds. and other
institutional investors. This shift is driven by the low-risk. high-return nature of government
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securities, along with policy initiatives by the Central Bank of Kenya aimed at broadening
access to government debt instruments and encouraging investor diversification.

Debt service obligations are projected to increase from Kshs. 1.87 trillion in F'Y 2024/25 to
Kshs. 2.47 trillion by June 2027, raising the proportion of revenue allocated to debt repayment
to an average of 60% over the medium term. This growing debt burden is likely to limit fiscal
flexibility for other essential expenditures. To mitigate the associated budgetary constraints, it
is critical to enhance the efficiency of resource utilization. Additionally, clear performance
indicators should be established to identify high-impact investment sectors, assess their
effectiveness. and facilitate timely corrective actions.

That, liquidity risk assessments indicate that debt repayment pressure will persist through 2027
despite the fact that domestic borrowing costs arising from short-term borrowing and the
overdraft facility could be reduced substantially if the National Treasury would seamlessly
access idle bank balances and AIA resources held by MDAs to meet short term exchequer
payments.

10)Kenya’s National Treasury lags behind its East African counterparts in adopting financial

technology for public debt management. The debt recording system remains only partially
automated and is yet to be fully integrated with the IFMIS payment system. As a result, reliance
on parallel manual processes involving the Controller of Budget and the Central Bank of Kenya
continues. hampering efficiency.

11) There is a need for greater transparency and accountability in the utilization of domestic
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borrowing, especially when funds are allocated for general budgetary support—an approach
that has been common with the proceeds of infrastructure bonds. Clearer reporting mechanisms
should be implemented to track and disclose how these funds are utilized.
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7)

COMMITTEE RECOMMENDATIONS

Following stakeholder submissions , public participation submissions, committee deliberations
and observations, the Committee recommends as follows:

7.1 Non-financial recommendations:

That, to meet the PFM Act, 2012 threshold of Debt to GDP in Present Value terms of 55%
(+5%) by 2028, the Cabinet Secretary National Treasury and Economic Planning should
publish quarterly reports detailing progress on fiscal consolidation as outlined in the 2025
Budget Policy Statement.

That. the Cabinet Secretary National Treasury and Economic Planning, Governor, Central
Bank of Kenya, and Controller of Budget should fully automate the withdrawal of debt service
payments from the Consolidated Fund by 31 May, 2025, and submit a report to the National
Assembly within 15 days after the automation.

That, to strengthen financial controls, ensure accurate and timely public debt statistics, and
enhance decision-making for greater transparency and accountability, the National Treasury
should integrate the Public Debt Management System with the Integrated Financial
Management System (IFMIS) by 31 May, 2025, and submit a report to the National Assembly
within 15 days after the integration of the two systems.

That, to mitigate the growing risk of domestic debt interest payments and to reduce the
tendency of the government borrowing funds held by public entities. the National Treasury
should deploy the Treasury Single Account (TSA) for all MDAs, parastatals, and public funds
by 1* July, 2025.

That, to improve transparency and accountability in anticipated increase in domestic
borrowing, the Cabinet Secretary National Treasury and Economic Planning should within 60
days:

i.  Form a working committee to establish criteria for assessing the effective utilization of
borrowed funds by Ministries, Departments, and Agencies (MDAs), establish the
registrar of Government securities pursuant to Section 55 of the PFM Act. and

ii.  Record in the debt register the details on the utilization of the borrowed funds. including
the set of projects funded from the proceeds of infrastructure bonds.

That, the Cabinet Secretary National Treasury and Economic Planning should establish an
interagency committee. including representatives from the Central Bank of Kenya and the
Controller of Budget to review the public debt procurement process, debt utilization, and
submit a report to the National Assembly by 31*' May, 2025.

That, the Cabinet Secretary. National Treasury and Economic Planning shall report and seek
approval from the National Assembly on any variation to the approved borrowing mix in the
2025 Medium Term Debt Management Strategy (MTDS).
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7.2.  Financial recommendations

8) That, the fiscal deficit target for the medium term is approved and set at 4.3 percent of GDP
for FY 2025/26; 3.5 percent of GDP for FY 2026/27. and 3.2 percent of GDP for FY 2027/28,
in line with the fiscal consolidation path: and

9) That, the country’s borrowing strategy is approved at 35 percent for net external borrowing
and 65 percent for net domestic borrowing as contained in the 2025 Medium Term Debt
Management Strategy.

8. ANNEXURES

Further, pursuant to the National Assembly Standing Order 232A(5)(a), Schedule 1 indicates
details on the stock of foreign denominated public debt, including publicly guaranteed debt, and
Schedule 2 indicates details on the stock of domestic debt, are hereby attached in Annex 1 and
Annex 2.
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ANNEX 1: SCHEDULE 1
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PUBLIC DEBT MANAGEMENT OFFICE
EXTERNAL CENTRAL GOVT. PUBLIC DEBT IN KSH AS AT END JAN 2025

XDR. Animal Hesith Serviors Rehabilitation Programes 2107/1986 010272038 Muitimorsl 1,706,239 39 87434314 |Fined 1 o0
1986006 XDR Petmieom Exp Technical Assistance 1197/1985 1502/2036 Multilatcral 1950199 81 219158083 |Fisod ars
1988014 XDR Second Senall Scale Indusiy Credit Projoct o711/ 1986 1$08203% 1,179,934 43 Scncdard Lown Govermment of Kemva Conmral Governmsem | Association Muniseral 406,848 44 6854049 |Fined 074
[Grvernment of Unitnd States
1986016 USD Agricubtural Development Programn: Phase 1| [02092027 1,724,114 00f Standard Loan Government of Keava Certral Grovornment _|of Amersca Rilweral MSATLTS 31683 4% |Fined 3 00l
Easropean Economic
L] EUR Tiarb - Wicbuve Road Progct 15082028 7,980, 119 69| Sandard Loan C of Kenya {Contral Government | Community Multsimcral 492,471 %0 66238935 |Fived 1 0|
[ G Rural Health Progranme 19864533 Bi 012036 180K 114 28] Standard [oan | Government of Kema Comral Government | Afrcan Development Fund | Multitsieral 6,677 90 4,063,095 |Fixed (%R
VR Y [Rutal Health Programeme | 986026 61012036 133,887,438 00| Standard Lown | Gervernment of Kemya Comral Governmens | African Development Fund | Multilateral 1476 168 08 TR AN [Frece (55
1986027 USD [Roral Healeh Programene 1986037 11986 0170172036 7,130,370 00 Standard Losn Government of Keays |Comral Governmers | Afrwcan D Fund | Mubslaseral 1353,021 38 304,079,092 |Fined [EE
International Development
10/02/1 987 15012036 17,599,998 24| Sesndard Loan Gorsernment of Kenya Contral Government | Association Multilateral 3,808 000.00 97RH0327R |Fived 0.73]
Imermnational Developement
10/02/1987 150872035 9,857 KE2 84| Standund Loan Government of Kenya Central Government | Association Multilateral 3410336 88 574,781,990 |Fixed 073
International Development
10/02/1987 15012016 13,200,000.00) Standard Loan Government of Kenya | Central Government | Association Multilateral 11,616,000 00 1957206557 |Fixed 0,74
Intemational Development
0603/ 1987 15012037 8,134, 128.00| Standard |oan |Government of Kenya | Central Government | Association Multilateral 3 32 00 32 839 |Finod .75
International Drevelopment
2405/1987 13022037 19,637,852 07| Seandard Loan 1371.721.07 1 Fived 0.75]
Mlﬂm 15092026 3,230,948 10f Standand Loan 261,960 38 15.230.737 |Fined 100y
280171987 1012037 [} 707 18] Stanciard Loan 46177042 63,753,676 |Fixed 073
801/1987 1012037 4,293 887 43 Sranard Loan 1,545,799 4 27,861,800 |Fined 073
28011987 101012037 104,539 075 004 Seandard Loan 3799401332 31,861,780 |Fied a7
FOIHEE oim12037 35 310 67 Standard Lo JILTES 4 3,737,550 [Fined 073
2011987 10172037 F.415.033 43| Standard Loan 3.9 700 09 438048 231 |Fiued 0.73]
01R7/1988 15922038 7,200,000 00{ Standard | osn | Govermmeon: of Multrlatersd 2.916.000 00 491,321 47 |Fined 0.7
/1988 0174272027 L A4 38 Seandand Loan of | 12142349 163,301 268 |Fined LK
S 31198 15072637 13,000,000 00{ Standard Losn of Kenva 4607, 500 00 161,489,063 |Fixed 1
1948024 N-t-c:m‘a-r o408/ 1988 130772028 178,507 38{ Standderd Loan | Government of Kenys 2679709 63 360,390.397 |Fixed 1
Insernations! Fund For
20081989 13072039 2.763.23) 25| Standard Loan |G of Central Govemment | Agricultural Dev Matilasera 967,151.25 162,987,539 |Fined 1
1610/1989 130772029 32,752, 709.00{ Susndard Loan of | 3.893,493.00 99! 12 |Fined 73]
2104/ 1989 010172039 11,099,122 00 Standard Loan Jovernment of K 0% 239 |Fixed 7!
210471989 010172039 38,642 61| Standard Loan Government of IT1178.147 |Fixed 7
21041 989 010172039 207,120 92 Standard Lo Government of | 6,976,616 |Fived .7
210471989 010172039 , 730,090, Loan of | A 1 {Fixed ki
2L} 989 010172039 190,179, 71000} Standard L.oan | Government of Multilaternd 981 367 |Fixed 1
21041989 01812039 13377961 3 | |Standard Loan of | Muttitateral 105,773 |Fived £
210471989 OLB12039 284 889 95| Stamdard Loan of| Multilmseral 17,037,916 |Fixed 1
1989 01012039 431,772,997 00| Seancard |oan of | Multiageral 139,119, Froed 073
1512039 9.291.572 89{ Seancard |oas | (overnment of Mubtilstoral A |Fixed 0.73
2105/19%0 130372030 17| Standard Loan of | Multiaerad 773,501,000 |Finod 0.73]
106 1990 1L2030 2,575 544 7 | | Stmndard Lown - of Mbtibateral AT3.592 |Foued 0.73
Development
211V I990 13102030 59 4 Stsedard | pan of Kenva | Contral Government | Association Multitseral 166k 717 32 1.808.21.538 |Fuxed 0.73|
| Devebopment
21121990 137102030 37,300,000 00f Stadard Loan of |Central Govornment | Asociation | Mottaeral 1.952.000.00 1,308.343,070 |Fined 073
|internationsl Devclopment
1991001 XDR Foresary Dievelopmen Project 2102/1991 12,023 893 45| Standaed Lo Government of K; | Contral Government | Assaciation Multilateral 288577743 426,231,280 |Fined 0.73]
Developenent
1991007 XDR j&mdmndm Exiension Project 1991 |.IM!2¢“'II 11,332 379 90| Sandard Loan [Government of Kenya Central Government | Amociation Multilateral 1.537,136.90 427,491,402 {Fined 0.73]
International Development
1991003 XDR Second Agricultursl Sector Adjustment Crodit 2102/1991 25,860 44) 75| Standard | oan | Government of Kenya Central Government | Association Multilateral 6,206 587,75 1,045,762 245 |Fived 0.23]
International Fund For
1991007 XDR Farmers and C 29%05/1991 983,043 62|Standurd Loan | Government of Kenva Central Government | Agricultural Dev Multitateral 380.929.17 64,101,632 |Fined 1.00]
lnternational Fund For
{199 1008 XDR Coast -ASAL- Development Project 29081991 3,987,093 60]Sindard Loan Government of Kenya | Central Government | Agricultural Dev Multitateral 2.239,135.60 377,280,477 |Fived 1.00{
Intcrnational Development
1991009 XDit Education Sector Credit 1309/1991 143,830,000 00| Standard |oan (Government of Kenys Central Government | Association Multitsteral 17,401,000 00 6301780512 |Fixed (4]
XDR Health gion Project 111201991 19,304,597 35| Stanciued |osar Crovernment of Kenva Muttilaseral 346133135 920.192.280 [Fixed 073}
o 1121991 38,463,113 53| Siandard Loas Governmem of Kenya Multilsseral 10,769,681 53 1814 608 411 [Fined (%I
opreding Pro; OEE 2,042 334 30| Standard Loas  [overnment of Kemva 80416 6 139,604 954 [Fied 7
prrats ng a2/ 1991 17,942 406 73] Standard | oan Cmvernment of 10,124,992 1.308.873.924 |Fined k)
oo 20111951 119,121 27| Standard Loan [r-mn(g 449,509 9 8246642 [Fixed .7
Ziwa-Kitake Road Project 1991041 anaw 12.276.22) 33{Stundard Losn | Governmen of Kenys 6,240,793 4 504491001 |Fiued 74
w Secwnr 1951044 12R1 191 11842 650 21 | Seandard Lown {mrvernement of Kerva 6316738 10 $16.309 596 |Fined RE]
C Nyayo Tea Zone Devehopment Cooperation 1941089 |0 111991 AAVY 100 37| Stanard Loan _|Cuovernment of Kemys 13431389 01341118 [Fincd [ED
1991050 CHF Tea Zone C i 1991050 [28/11/1991 691 348 49 Siandard Losn {arvernmens of Kemya [LFSIEET] LT |Foed [ER
Parmstatal Reform and Privatization Tochascal
1992007 XDR Assistance Prosect b APl L 15,179,952 20 Srandard Lown _[Girvernement of Kemya 4 B4126 70 816,315,994 |Fived 0rs
1997001 XDR Socond Mombass snd Cozstal W s a 1o 01012012 31,463 79% 71| Standard Lown sorvermment of Kemya BB66.429 71 1,491.925.133 |Fined oy
1992006 JEvR Kericho - Sotl Road 020771992 101012032 2422021 00f Standard Loan [ Guvernment of Kenya 84 084 20 $L.061.730 |Fined 1 00|
1992010 XDE Proteciod Areas and Wildhife Servaces Pragect UL 12 017102031 41,995 532 §4{ Suandard Loun {mreernment of Kemes 11,738 766.84 1981261670 [Fined 074
1993001 XDR Second Agneustural Sector M Proges WRINV] 010372032 9814 440 B4 Suanciard | v e onifeged BbEG Contral Government | Asociation Multilsteral — LT 1R 330268662 |Fixed 0




PUBLIC DEBT MANAGEMENT OFFICE
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EXTERNAL CENTRAL GOVT. PUBLIC DEBT IN KSH AS AT END JAN 2025
Internaticonal Development
13002 XDR 2 Recovery Prog 0L03/199) 152200 11,000,294, 1 7| Standurd Loas Government of Kemys Central Government | Associstion Multilseral 442010917 744,739,419 |Fined 78
199301 USD Fupon Development Programme 171101953 01710204 15,759, 100,00 Standurd Lo Governement of Kenys Central Covernmen | Aftican Fund 89K 687 00 1160039439 |Fined k]
199501 USD. Education Phase 1 Project 1993011 7111993 01077204 91,634 53| Standard Loan Covemnment of Kenva Central Government_| Affican Fund__| Muhtilateral 31,980.06 6,717,729 |Fixed 7
199301 [CHE Livestock Project 1993017 17/11719%) 01077204 1,908,852 30| Stansdard Loan Covernment of Kenya Central Gavernment_| African Fund | Multilateral 1059411 16 150,851,348 [Fined 7
159307 USD Livemiock Project 1993021 17111593 0107204 985 X84 31| Standard Loan Government of Kenva Central Government | Aftican Fund | Multilweral 347,368 31 70735993 |Fined 7
Fastern Province Horuculiural and 1rade | pod € rops [Insemational Fund For
1994001 XDR Project 13021794 15072043 6,284,074 52| Siandard Loun Cmvernmen of Kerva Central Cavvornment 2842964 37 479.017.631 |Fixed 1.0
1994002 XDR Micro and Small Enterprise |enming Progec 25051994 01012034 B.457.032 64| Seandard Loan Covernmens of Kenva Central Governmens 3206133 64 40,208,831 |Fined 0718
1995001 XDR Cinil Service Reform Programeme 300111993 L—wnuu 12,685, 133 78 Standard Losn overnunen of Kenya Contral Cervernment 3004 078 78 833,994,260 |Fined [ RE
1995010 XDR Sexualty Tramumied Infectiom Project 22031998 010272038 26,773,599 16| Standard Loan | Goverwment of Kenya Central Giavernment 11,245,750 16 1A% 10 |Fined [LRe|
1993011 USD. Horticulture and Traditional Food crops Project 3031998 01912048 297,061 67|Swnderd Loan | Government of Kenya Central Government 1K2.6%2 ¥0 23409244 |Fiaed 0.7
1996001 XDR Uirhan Transpon Infrasructure Project 130211996 01082035 8916654 49| Sundard Loan | Government of Kenys Cenral Government 25684997 49 4.377.723,460 |Fixed a7s
1996002 XDR. Nairobi- Mombas Road Rehab Project 13021996 017092008 31,362.959.77| Stndard Loan | Government of Kenya 13,763.660.77 2.319,070.860 |Fixed 0.75)
1996003 XDR Anid [Lamds Resource Management Progect 130211996 01082033 14.841.760.91| Standard Losn | Government of Kenya 6.198.190.91 1 501 |Fived 0.73]
1996005 XDR Structural Credit - IDA Reflow |2006/199% 01042040 33,400,000 00} Standard Loan Govermment of Kenys 25,484,037 01 4.293,864,009 |Fined 0.74]
1996006 XDR Lake Virtoria Environmental Managernont prosect 10051996 01012036 497973943 Standard Loan | Government of Kemys 2.750.701. 43 463,472,011 |Fined 073
1995008 XDR Second National Agr Fsensaon 199 |160919% 15042036 3103 Swmndard Losn | Governmens of 193 680 19 32971933 |Fined 0.73]
The Third Nasrobi Waler Supply-Supplcmentary Losn
{IPK-USD CONVERSION
1902200 lusn 21001 5002814421001 S0000474)) 106/11/199¢ 01/102048 19.947,709.05| Debt retiel Gevernment of Kenya 13,163,488 93 1.701.365.214 |Fined 0.73}
1997002 2402/1997 18/1272056 27,400,000 01 | Standard Loan Garvernment of Kenya 13,152,000,01 2216,010.731 |Fixed 074
1997003 0708/1997 01022037 14,732,394 35| Standard Losn | Government of Kenya 7,366,229.38 1241192926 |Piued o713
1998003 03041998 01042037 80,108,465 63| Standard Lo Gorvernment of Kemva Multilasersl 40,034.230 63 &7 17 |Fixed 0.73]
FL’"_”! 17,419,404 68| Standiard Lown ‘ 14,806,480 68 2 o3
01047048 399,480,605 Suandord Losn 281,633,597 ar
01942048 0] Standard Loan 2122971 %4 0rs
21092028 53 0] Standard Lown LOTREIS I Loof
2392028 5,067,929 84| Siandard Loan 9BRB6 32 1,004
[orensiE 7428746 41| Swndard Loan 342033741 TIRITAETA |Fixed a7
100672049 & 646,794 46| Standard Loan 4,079,086 T8 S48.591.486 [Fined ar
10067047 20,323 Gnn-mor 460674 13 61,995,511 |Fined c.‘ﬁ
10062049 194,760.79 Government of Kenva $52.003.81 74238330 |Fixed [ 3]
006049 £40,000,00 sovernment of 140,000 00
10172013 1,833 79| Standard Loan | Government of 13037083 .7,
1R04E 1.539,280.61| Stndurd Loan | Government of Kemys 2780569 99 0.7
1012013 443,933 93 Suandard Loan __[Government of ML 73]
10172037 3.368.199.53| Sundard Loan _[Government of 214116266 .73
UIT/304 1 3,941,983 1 overnment of 1,514,546 20 7
D724 290,784 44] Standard Loan | Government of Ken 98,1305 0.7
010472008 3,774,760 04| Sundard Loan | Government of kenya 3,718,703 84 0.7}
10042028 11,980,887 45| Standard Loan Covernment of Kenya 41120264 221
XDR 010572080 79.430.000.00 Standard Loan | Governement of Kenys 49.299,.029 00 os]
2000007 XDR HIV/AIDS Disaster Response Project 12102000 01092040 7.47.343.34] Standard Loan Gorverneneen of Kemya 24,198,443 34 4070511716 |Fined [RE
2000008 XDR Power 27/1072000 017102040 42,484,313.2)| Standard Loan Government of Kenys 27,190,083.23 4581321346 |Fixed 078
| Structural Adjustment Programme Loan (USD Porton
2000010003 |USD 2100150010143} 271112000 0171172050 48,234,086 33| Standard Losn Government of Kenya 17,622.587.49 4.861.936.883 |Fixed 078
2000014 USD Medical Equipment Suppty Phase 111 2000014 1171072000 200272031 4,587,06) 30{ Smndard Loan Crvernsment of Kenys 1,349,356, 74 200,247,978 |Fixed 0304
2001001 UsD Rural Elecuification Phase |1- 1wn22001 010672031 54304103 Standand Losn Governmen of Kenys 1721843 93 222512514 |Fined 30|
200100} XDR |cmt.__gn' Dry Area Senaifholder 27022001 01/12/2040 TATL] 22 Standrd Loan | Governmens of Kesya 4,060 843 72 684.271.131 |Fined a7
2001004 XDR Iw HIV/AIDS amd Reprodution Healih 07012001 010772040 34,344 997 07| Standend Loan Garvernment of Kemya 18217921 99 2.564.102.677 |Fined ary
200100 XDR Public Secior Managesent Tochnical Assistance Progect | 26097001 010672041 9,720 983 5 [Crvernement of Kemye SA1SETY S8 1.081,025.122 |Fined 0.75]
2001006 XDR Regional Trade Facilitation Project 06082001 19017041 19,400,000, Guvernment of Kenya 12,804,000 00 2.157.373.409 |Fined 0.73)
2041007 ONY MKE Road 2 14072001 101092020 30,000,000 |Govermment of Kenye Central Government | Government of China 4,000 000 00 R9.107,000 | Interest Free Gg
Ciovt of Fed. Republic of
2001113 ELR Eidoret Water - Converted from DEM 1989011 1122001 10062039 [Government of Kenya Central Government_|CGrermany - GTZ Falateral 6,505,678 08 874,940,008 |Fined 07|
Timboroa - Eidoret Road (Converted fram DF M Grovt of Fed. Republic of
2001114 ELR 19R%0 17 FU272001 0062039 { wrvermencnt of Kema | Central Crovernment m-_{:‘u Hilusersl 4041337 82 675,001 474 |Fined 0.75
Gt of Fed. Republic of
2001115 EUR (Commodity Akl X1V - Comveried from [EAM | 50w |11122001 0062019 Carvermement ol homya Contral Caovernment | Cormany - GTZ almseral 1 B30 603 6% MT2ITLET) (Fiand 0.7
Kencho Sanitation and Supporting Services - ( onveried of Fed. Republic of
2001146 EUR from DEM 1990001 11127001 1272009 Garvernemes of Kemva Cemral Government - GIZ Bitasers! 1.086,.070.78 280,343,136 |Finet 073
Road Gravelling Project Phuse 11 Comvened from (4 M [ Goant of Fed Repabiic of
2001117 am 1990021 11:427001 062040 (P L Contral Governmen | Germany - G2 Wisscral ! 132895791 178676162 |Fied 0.14)
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EXTERNAL CENTRAL GOVT. PUBLIC DEBT IN KSH AS AT END JAN 2025

| Fenancial Sector Adpastment - Converied from DEM of Fed. Republic of
2001118 EUR 1990020 31122001 30122025 12,771,005 15| Ssandard Loan of Kemya Central Government | Germany - GTZ Bilaseral 2,3%.439 43 JIKIS 161 [Fined 073}
Wholcsale Market Mombasa - Converted from DEM (Gowt of Fed. Republic of
2001119 EUR 1991004 122008 30127204 | 679, Stardard | can Government of Kemys Central Government | Germany - GTZ Biluteral 195,343 42 39.720.382 |Fined 0.78
Agnicubural Sector Adjustment Programme -Converted [(Govt of Fed. Republic of
2001120 EUR from DEM 1991016 /1272001 3011272031 14282 938 71 {Standard Loan | Governeent of Kenys Central Government | Germany - GTZ Rilateral 133666829 448610026 |Finet 0.73
Amala River-Narok Road - Converted from DEM Giovt of Fed. Republic of
2001121 ELUR 1993003 111272001 11127048 22,301,053 97 Siandacd Loan CGovermment of Kemys Central Governest | Gennany - GTZ Bilseral 9621 104,01 1321097473 |Foued 0.73}
| Oikcaria Phase [ Power Plant - Converted from DEM Coovt of Fed Republic of
2001122 EUR 1999008 3112001 Ii220% 12,686 346 92| Standard Lown G wernment of Kama i cvaral Goovernenent | Germany - GTZ Witseras S.073.0%4 00 TH9.972.953 |Fined a7
Gowt of Fed. Republic of
001133 ELR Noen Sewerage 18062001 om0 16,225 837 62 Govermmene of Kenye Contral Gowornment | Gormany - GTZ Bilseral ABTITIA2 643.419.841 |Finod [
Tumboros - Eldoret Rowd - Converted from DEM Govt of Fed. Republic of
2001124 EUR 1989012 3111272001 31122041 377833179 Government of Kamya Cenarsl Government | Germany - GTZ Bilmeral 1.322.158.80 209,389,734 |Fined [RE
Road Maintcnance Phase | - Convenad from DEM Govt of Fed Republec of
2001126 ELUR 1997006 11122001 317122033 Contral Covernment -GTZ Bilscral 27831453 374,330,122 |Fined ars
'Waser Supply EMoret Enhancement - Converted from Govt of Fed. Republic of
2001127 EUR DM 1995013 31122001 10062034 Cemral Government | Germany - GTZ. Hilateral 111461643 149,903,426 |Fixed 075
Rehab of Kenya Railways Locomotives - Converted Govt of Fed Republic of
from DEM 1998017 311272001 30062044 Cenral Government | Germany - GTZ Bitaters! 1.964.871 30 264,293,183 |Fired [RE |
Govt of Fed. Republic of
Sabaki 181272001 30063041 Comral Government | Germany - GT2 Bilsteral 137890179 183,419,949 [Fined 0rs
Rehsh. of Limuro- Naivasha Road (Convened from ITK
1997017) (Te.| - Derwdown 1) 117122001 1Be2013 Contral Government | Government of bty Rilmerst 138761 66 10,661 889 |Fined 0304
Rehab. of Lumurs- Narvasha Rosd (Convenied from ITK.
199701 1.2 - Drwwdown 7} 344122001 14042033 Contral Governmest | Government of laly Bilmeral b INT 4535433 |Fixed 0.50
Rohah, of Limurs- Naivasha Road (Conversed from ITK
1997017) (Te.3 - Dvowdown 1) 311122001 14042033 Contral Government | Government of Ity Rilseral 4168421 3.607.404 |Fined :j
Rehab. of Limare- Naivasha Road (Converted from TR
1997017) (Tr.4 - Drawdown 4) 31/1272001 14042033 417463 71 | Standard Loan Government of Kemya Cempral Government | Government of Ialy Bilstersl 168.973.46 2.723.038 [Fixed
Rehab. of Limure- Naivasha Rosd (Converted from ITK
1997017) (Tr.3 - Drawdown $) 1171272001 14042033 292464 85! Suandard Loao Government of Central Government | Govemment of ltaly Bilsteral 11837860 __13.920.5% |Fixed [
Rehab. of Limuru- Naivasha Road (Converted from [TK)
1997007) (Te 6 - Drwwdbown & 31122008 14042033 1] 56| Standard Loan |Government of Kemya | Cenral Government | Government of laly Bilasieral 25420 56 JAIRTEY {Fived
= IMTCKAAAERODROMES,KP A OOPM of
lands & ing) 20014358 11/12720018 1122028 T7.40% S Scandard | oan ermment of Keny Central Government  |Government of France Bilaseral 407400 Fined 1
Shamak holho-Kipesgak Road Proec: 28042002 1012040 30,278,633 00| Sandard Loan | Goven of Kema 50.378.633.00 imserea Froe []
[Police Eguipment - Addendum } 140672002 10062022 3 20 00) Stancdard Loan | Goversment of oty 9346500 00
by Warning Sysicm for the MET Deparn Torenon 102022 13,000,000 00| Stanclard Loan |G 14,750,000.00 s
m 5 o ples 12972002 3072022 I ‘-‘l of Keny 4,490 00,00
o001y TEUR __ PrismsD 1971173002 150672007 29,700,000 00| Suandard Loan ___|Government of Ker [Cemral Government 37,200,000.00 [X
[Roads 2000 District Rural Roads Rehabilitation Project]
2002016003 [(USD Portion 210015000982 1) 15022002 |o1os20s2 19,207,101 26 Stndard | oan of | Central Government 13,557,868.24 .75
| 20020 16004 [(EURO Porion 2100130010343 150272002 0105720352 5,74,950.86 Government of Ker Central Government | African D e Fand | Multilateral 435171030 0.75]
[Neia Waser Supply (Convertad from ADF DEM m
2002408 EUR 192101%) 311272002 010772031 1,637,686 36 (o ent of Ko | Central Government | African Devel erst Fund | Mubtilstersl I7R.068 B8 0.8
2002414 EUR 311272007 019772013 1063 5189 E ent of Kev |Cemtral Government | African Deve Fend | Multilseersl 75383028 075
2002417 LR 31122002 101012036 2 wE (w0 of Kes | Comtral Government | Afiican Deve Fund | Multilateral 25726716 34,999,352 |Fived 0.7
Industrial Sccior Adjustmens Loan-ISAP {Converted E
202429 EUR from [TK 1989063 ADF 311272002 1L178.673 | Government of Kemva Cemral Government | African Devel et Fumd | Mudvitmsersl 1.033.329.42 £76.926, 434 |Finod 075
| Third Nairobs Waser (Converted from DEM 1989069
2002430 EUR ADF) 311272002 2,762.449.36| Standard Loan Covernment of | | Central Government | African Develo Fund  |Mubtilaieral 121662429 163,622 341 |Fined 0.78]
| Thiks-Makutano Road (Converted from DEM 1989075
2002433 EUR 2002413 31122002 959,761 63| Standard Lown Government of Kenys |Central Government | African c! Fund | Mubilsteral 759.58) 81 102,155,513 |Fived 0.7
Rural Roads epgrading proj. (Convened from FRF
2002439 EUR 1991033 ADF) 31/122002 D10L204 1 6,381 HJ! o of | Cemural Government | African Furd | Multilaceral 4580988 31 616,091,621 |Fined [}
2002437 ELR Ziwa-Kitale Road (Convered from FRF 1991052 31272002 01072041 mlllﬂ G of| | Contral Government | African Fund  |Multilescral 2,146,466 85 I88.673,751 [Finad a’
[Aerlnnl Prog. (Convered from [ e )
2002438 EUR 31127200 010772041 uu.m.u crment of Ker Conra) Government | African Fund _|Muhilseral 1,168,303 9% 291,612,602 |Fixed [}
[Export Developmeni Programene ( Cosverted from DEM)|
244 EUR 31122002 01710704 15,772 320,83 overnment of |Contral Government | African Fumd | Multilascral 499922123 1,209 084 068 | Fiued [}
2007441 EUR Education 1l {Conversed from FRF 1993613 ADF) 31122002 01072043 6371342/ Stundard Loan | Government of Ke [Contral Government A&_E =] ln.u-na 41390 6,078,381 [Fixed [}
Thard Nairobi Water-Sepplementary Loan (Converied
2002448 EUR 31122002 01/102046 4,180,942 16{Seandard Loan overmment of Ka | emtral Government | African Development Fund [ Multilateral 17340848 370,112,228 |Fixed 0.
Imternational Fund For
2003001 XDR Mt Kenyn E. Pilot pi for Nat. Res Mngmt |zmnm: 01062043 12,513,671 43| Standard Loan | Goverpment of Kenys Central Government | Agricuttural Dev Multilateral 1I642 4 1,302.216,139 |Fined qJ
International Developenent
2003003002 XDR Arid Lands Resource Mangrmt Proj P 1] (3795-0 KE) 1260672003 15057046 | Central Govermment | Association Multilateral 32.264,000 00 3,436,274 367 |Fixed .73
|international Development
] XDR Arid Lands Resowrce Mangmt Proy Ph 11 (0795-1 KE) |2606.2001 15052048 Contral Govornment | Associstion Multtisscral 2157081226 4,359,012 661 |Fined 074
|Gt of Fod Republic of
2003009 HOEIT Comen) (mvvernmens | Germay - GTZ Bilsteral 1LAT1LAIR0% 1,661 817,173 |Fixed ars
Matiand Fmance & Scocuri |
2003010 290102022 Comtral Government | Limnied Credits 43.114.900 00 4.798.130.123 |Fined 5
International Fund For j
1004001 15062044 Comteal Government | Agricultual Dev Multilsseral 6.581238.00 1,139.433.817 |Fined o
ASAL Based Livestock & Rural Liveliboods { Euro
2004002004 EUR Portion 2100150012048} 3002004 01052034 Central overmment | African Furd | Multitsieral 3,806.779 68 180.946,83 1 |Foved 0.
ASAL Based Livestock & Rural Liveliboods (USD
2004002008 |USD Portion 21001 3001259) 30:062004 01052054 Central Gevernment | African Fund _|Mubtilateral 1831891198 2367318340 |Fined 0.75,
ASAL Bascd Livestock & Rural Liveliboods (GPB
I004002006 | GISP Portion 21001 50026894) 0062004 loinsnosd 97,280 76} Standurd Loan Government of Kenya Contral Gaovornment | Afncan Devebopment Fund | Mulsilateral 8607589 13814317 |Fised 0.75]
|Imsernational Developenent
200400} XDR Jmc-m‘rmmm 25062004 1A032044 136,496,185 53| Sandard Loan | Government of Kenys  entral Lovernment | Associatin Multilateral 106 403 534 58 17920276817 [Fived .73
Fascrnataonal Developerent
Jomaons XOR Aggrcuttiral Froductivity Project 25062004 13030044 14,000,000 00 Standard Loan | Gorvernmenn of huoma L omral (anvornment | Associston IW 14,040,000 00 2388611892 {Foud 0.7
imaernanconal Development
2004t XDR Micrn, Smail st Mestium Ese Comg. Proj 0408 2004 15012048 9,870,457 $9{ Sundard Loan | Gorvernment of Kamy s C cmead Covornment | Assecistion Muintaseral 19980 74 1,297 71888 [Fined 275
imernstonsl Development
Toodoom XDR |; Sector Recovery Progect Augias 2004 04 08 2w o1 06 T4 49,131,954 9| Samdard Lown Coverrimgeol BE#D | ( cowral Govormens | Asocistion Muhilsiers! 13828 6.439.746.30) |Foved 0.75]
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Education 111 {L'SD Portion_21001 50009793 ) (4 06/ 2004 017152084 27817843 46] Standard Losn Crovernment of Central Government | African Fund [ Multilsteral B8 T79141 BNL]} 719 |Fixed 73]
Education 111 (Eueo Fortion 2100150011998 4062004 01032084 361,827 48] Susndard Loan Gorvernmem of Ken) Cenirul Govemment | Afiican Fund | Multi lascrsl 329,261 39 4 38 [Fixed .73
Education |11 (GRP-Portion - 21001 10026364 (006, 2004 010420848 1938 478 07| Sumndand |own Guvernment of Kenyu Contral Govermment | African Fund [ Multilsersl 1,715,555 10 175,727 812 |Fixed 78,
[Organisation of Petrolewm
Rural Health Project 11l Sep 02. 2004 020972004 13997M12 8 7,209 538 36{ Standard Loan Government of Kenya (Central Gurvernment | Exp Countries Multilseral 469,382 02 40657 383 |Fived 1
[Gowt of Fed Republic of
Rural Infrastrocturc-Mt Kenys Regon (Te 1) 23092004 M 132054 5.369.246 65| Scanderd Lown Covernmen of hemva Contral Governmert | Germamy - G127 Hilstery) 1.599.246 63 K2 T1DATS |Fined 073
(ot of Fodd. Repubiee of
Rural tnfrasrecure-Me Konyva Regson (Tr 2 - Tranch 1) | 23092004 ML 1273184 2 709, 1635 07| Standard Loan Cmvormnent of hemva Conwral CGovernment | Cormaany - GT7 Hitseral 1046, 163 07 274579352 [Foved 073
Giowt of Fod. Republic of
2004010 EUR |Gevthermal Fower Plant Otkaria IV -fovest 23092004 }0/06. 2087 10,624,210 69 Standard Loan Government of Kemyw {Central Government | Germany - GTZ Bilaseral 7414210 69 1,074.026.039 |Fixed 0.73
Gos af Fed. Republic of
Water Supp & sanitstion Neots Clasier 23092004 M| 27048 9.300.000 D0} Standard | aan Covernment of Kenva Central Uovermmer | Germany - G1Z Hilsteral 6,862 000 00 922 842146 |Fined 073
2004012 M: K 21092004 11122044 3.300.000 00f Stamderd Loan Government of Kesya | Contral Crrvetrmenst 1,166,000 00 291,300 741 |Fined 873
Rural Health Project 1l Sep 06, 2004 (ELRO Portion
20040 | 4007 ELR 2100130012198) 06 9 2004 101052054 7.731.083 44| Seanciard Loan | Government of Kenva |Contral Government 6842008 3 $20.173.564 |Fined 0.73]
Hural Health Project 1] Sep 06, 2004 (USD Portion
20040 1 4004 USD £.578.536.00 Ssandard Loan Government of Kenys Central Government 7,392,001 95 981,108 597 |Fined 0.75]
20040 14005 GBP 4,499,168 78| Standard Loan Government of Ken Central Govemnment 395176445 639,998,739 |Fixed 0.75)
2004015003 EUR 4.597.436.41 | Government of Kesty Central Cryvernment 406873126 347,198, 78S |Fined
2004013008 Jusp [TEei¥ Y] Governmens of Cenmral Government 12,630,386.15 1,632,200,544 |Foued
2004018 LSD 01017031 3,000 000 0 5 crnment of Kemy | Central Governmment 1755949 45 126.919.94) {Faed
J004017 XDR 014792044 H.I!S,Jlillwﬂf Central Gove: L) 1
JODE2044 Q“J‘Jmimlf Centrul Governmen 6,157,852 68
01972028 260,286 60| Standard Loan | Government of Central Government 13.01433
30062028 476011833 | Government of Central Government 438003 89 |
019772025 40,960,000 00{ Standard Loan _[Government of Central Government 1,048,000 00
Paris Chub Reach. 2004 France (ODA) BDF (Tr.) -
| 2004107003 ELR Account No. 1) 20/10:2004 3006008 1,323,329 6% Semndard |oan Government of Kemya Central Government 66, 16657
Paris Club Resch. 2004 France (ODA) BDF (Tr2 -
207102004 D2 S 24.181.937 30| Swundard Loan Government of Kemya |Central Government 1,209 196.78
Paris Club Resch. 2004 France (ODA) BDF (Tr -
20/1072004 30062028 411,604 14) Standard Loan Government of Kenva | Centrul Government 20,380,138
Pans Club Resch. 2004 France (ODA) BDF (Trd -
204102004 IO 2028 205239, 78] Standand Losn Government of Kemya | Contral Governmenn 10,261 97
| Parms Club Resched 2004 UISA {LISAID Debts) (Dieecy
13-X-02TR 1) 1 10372004 01U72028 3,900,449 08| Standard Loan | Government of Kenys | Central Government 193, 03
11932004 10772028 1,791,622 44] Stamibard Loan | Government of Kemy | Cemtral Gorvernmen 102,668 93
13012004 3006028 157,464 00| Standard |.oan Govermment of Kenya Central Governmen 7,471,252 00
[130012000 062025 11,798 498 362 00{ Standard Loan | Government of Kenyn |Central Covemement | Government of Bitaicral 389,918,962 00
1340172004 062024 $.3K7.851,922 00] Standard Loan Government of Kenya Central Government | Government ol Bilaeral 169.192.000 00
150172004 30062618 4214868 475 00! Suandard Loan | Governement of 110,742,000 00
180172004 062028 I 4 Q $4.536.000.00
3071172064 13093044 16,000,000 00 Standard Losn | Government of 8,000,060, 00
03/102004 13092044 15,968,622 60| Sandard Loan __ [Gover of 12,774 %98 00
loa2n00s 01032055 B4 mow-_—nf 7,590.818.07
Portion-2 | 001 $00 16595 01 12045 13 908 03| Standard Loas Government of |Contral Government | Afiican D Fasd | Multidateral 2915917
Road Project (GRP-
laar Portion 110013002619Y) 1017088 4612854 Government of Central Governmen | African D Fund | Muhituseral 4,203,389 53 75,900.298 |Fined o7
Multinational Fj. Teetselt Trypnosomissis (EUR
LUR Portion 21001500 11%46) 04022005 017112084 2,149,556 32} Standard Loan | Government of Kemya Centeal Government | African D Fund | Multilsseral 1,934 600 92 102186 |Ficed 0.75)
Multinational Pj. Tsetselt Trypnosomiasis (USD
2005002004 s Portion 210013001 4417) 4022005 01/1172054 7,202,639 00| Standard Loan | Government of Kenya Central Government | African D Fund | Multilsteral 6.,482.393.00 817,714,461 |Fixed 0.73
2005004 LsD Eimali- Lokokiok Road 21042008 13082026 14.570,000.00{ Standard Losn 306,280 00 39.580.319 |Fined
2004004 usp Emafi _Lonokaok Rowd 010572005 018372032 15,000,000 00{ Standard Loas 4T1,136.00 610,836,957 |Fined
2005006 FUR Micm Finance Secuor gwmn 11032029 9.697, 07} Standard Loan 3199832 163,693 |Fowd
2003007 ELUR Nasirobi Mombasa £ Reinforcernen 23037005 31012028 24,999,949 B8] Standard Loan 61,336 61 129,313,905 | Fixed
Ewaso Ngiro Natural Resources Conservation Project
200500806 1 ELR EUR Portion 210015001 1944) 16062008 01032051 4,246,817 12| Stamdlard |oan 3843369 41 316,890,140 {Foxed
Ewaso Ngiro Natural Resources Conservatson Project
2004008005 UsD (USD Pertion 2100150014410 ||wamos 01052048 11.015.208 77 Seanlard Loan 9.56% 64 01 1 288 248 398 {Foved a
Emmo Ngiro Netural Resourcoes Comsenanon Project
00 0088, GRP (GBP Portion-2 100 | 5002 S809) 16062005 014032043 1,035 084 43| Seandard Losn $36.753.26 150.357.232 |Foned 0.7
2003009 KHW Road maintansnce rencwal 117102003 102018 25.917 000,000 DO} Scandard Loan 14,344,342 030 00 1267211006 |Fixed 0.99
2003010 ELK Navia Phase 1. chuster 2 11082003 062081 5.398.019.58] Seandard Losn A ATE 367 5K 595,592,740 |Fined .73
| 2005011 USD Garissa Sew 21/1272003 15472028 151,535 99 19,582 875 |Fined 200
Gireen Zones Devi. Suppon Project (USD Fortion
20030 | 2w § 180 2100 1 3001 2407 IO 12008 01112088 2917355286 3,782.995.23) |Fioved 073
| Green Zones Devi. Suppon Frosect ( Euro Porton
S0 | Jowid iR 2100150014348) 301 12003 0111 do%s 678748 Coniral Government | Afncan Devetopment Fusd | Muliilssorsl $17.662. 16 068 8d1 [Fred 073
(Greon Zomes Devi. Sappon Proyet (Y en Portion e s e
200% 1 2w 21001 30014397) ] 12008 111 2ss 561448 541 00] | Comral Government | Affican Developmen Fund | Multilascrsl $10.918 \RR 87 428433997 1 oad 073
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KPLC Girid Development Progect | Disburscment |-
2003011003 EUR (LEATY) 16/12200% 200072023 1,757, 754.93) Standard Loan Government of Kenys Central Government Iovestrnent Hank | Mulilaeral 102,383 39 13,797,016 |Fised 247
KPLC Gnid Deselopment Project ( Dishusernennt 2,
2005011003 EUR 119336) 16/1 22008 2007202% Government of Kenya |Comral Government | I Invesrnent Bank | Muli laberal 150.49) %4 20.219.698 |Fived 247
KPLC Grid Development Progect {Disbursement §
200401 J004 EUR 1193313 16122005 20072024 Carvornment of Kenya {Cenaral Government | F Iovesoment Bank | Multitaseral 74,400 00 10,005 967 |Finesd 247
WILC G Development Projoct (Debarsement 4.
20080 1 o0 ELR 119374) 16120005 20072024 B 410650 00 Stamniard Lown v ermament of Kemys Contral Govenment 11 lnvosoment Bank | Multitaterad 33174 21 A2 118404 [Fined 247
T IKFLC Grid Develapmens Projes (Diatarsement 3.
2004013006 ELR 119392y 1671273003 20072023 14,96, 620 98} Standand | oan Covernmeni of Kenya Cenral Governmem | Investmment Bank | Multilaeral 358720 75027832 [Fised 247
KPLL Gnd Development Progect (Diesbuscrment 6;
200801 30T ELR 119421 161272008 20072023 7,865,953, 73] Standard Lasn | Government of Kenya Central Government | E: Investment Bank | Mulvilatern! 253,377 7% 34076474 [Fived 247
KPLL Ginidd Development Project (Dishursement 7.
200301 1008 EUR 202083) 164122008 200772023 1,143,628 09§ Stancdard Lown Caovermment of Kenya Cemtral Government |F tnvesment Bank | Multilateral 4574501 6152218 |Fined 2.47]
Agonce Francane De
11012006 31072023 78260 803 S0} Standard | o | Government of Kerys | Contral Gervernment Bilateral 1,084 954 00 146,183,139 |Flosting 044
Agence Francaise De
11/01/2006 311103039 19,943,065 91 Standard Lown | Governmest of Kenya |Cemtral Govornment Bilateral 1,504,081 91 309.873.211 |Fined :-j
23012006 21032026 161,028.810.00} Standard | o | Government of Kenys Central Government | Exien Barik of China ilascral 15.580.247 22 331,126.018 |Fixed
23012006 219092026 180,817,081 .06{ Standard Loan Government of Kenys Central Government | Fxim Bank of China. Bilatcral 20.861 509 )0 371816945 |Fined 1A
Arab Bank For Econ. Dev In
13042006 1017112036 9,425,332 16| Standurd Loan Government of Kemy Contral Government | Aftica Mututascrsi SETR332 16 759,652,162 |Fixed 1004
Imernatioasl Development
24042000 13711772048 S 85402171 | Government of Conersd Covernanen | A saoc uatson Mt lateral 3620297 78 546 976893 |Fined .73}
Agonce Francsise
2RO 2006 30042026 19.210.333 0 | Governmen of Centrsl Governmenst Bilascral 121657713 90,104,798 [Fixed 053]
Agence Francane De
29052006 30042018 1,196,990 28} Standard Loan Government of Kenys entral Government Biluteral 161,191 06 21,678,192 [Fixed 060
14072006 014:3/2036 32,126,603 77| Standard Loan Government of Keny 29.5TARM 26 3422 450381 |Fied 0.7%
14072006 101032058 1,387 463 11 | Gorvermment of 1249, 1) 170,737,387 |Fined 0.73)
|UPK Pocton-2100130018294) 140772006 01032016 97.477.210.00 Government of 15203 60 99 T4A73,308 [Fexed 073
Fat Atrica Trade and Transpon Facilitation Project __|04042006 1371172043 [AEITR IR wu 6826273 1) | 11,301 2 |Fined 013
USD | Duunderi-(f Kalou-Njshini Rosd Project 060N 0086 130372026 wmm.c.umar @ Central Government F Exp. Multitaicral 1,000,090 00 129.240.831 |Fixed 1.25)
| Extenmion programume of Rural Infrastructure in Mt m
2006017 EUR | Kenya Region 100772006 111122045 3,940,035 00|  Government of Kemy Contral Ciovernment | Germany - GTZ Rilaerai 2,752.003.00 370.117.883 |Fined o)
|iternatnnal Developement
2006018 XDR | stucatusn Soceor Suppen Projec 04/ 27006 [01/1172046 33,366,526, | Governmest of |Comtral Government | Association Muulatora! » 134 83 5,005,391 934 |Fived ory
| imternational Fund For
2006071 XDR | Smalthokder Commer ralisatwn 23012006 15/1272045 12,100,000 004 S: | Governmess of |Central Governmest | Agriculiural Dey Matiscral 547002399 1.427,134,160 |Finad 0.13)
Wiaser Secsor Developmen Programmed Phase || stage | Gowt of Fed. Republic of
2006012 EUR 1 2711 /2006 00049 8688 59) 4 | Government of Kemya (Central Government | (i ny - GTZ | Rrlascral 6273988 48
Sigor Wei-Wel Scheme Phase 11 (Tr Main )| 20012007 22092049 {} 6.1 3| Standund |osn | Government of | Central Governmeni | Governmeni of 11 Hilateral 2.836.152.00
21012007 2292049 Contral Governmend | Government of Ital Hilsersl 67.483.00
12301/2007 22092049 Cemral Governemest cns of | Bitssersd amn
|1.w|rm7 22092049 | Contral Government of laly Rilseeral 67,483 00
230172007 22093049 Comml Government | Government of h Hitmeral 32934588
23012007 220972049 | Central Government | Government of It Hitateral £52.750.08
23012007 220572049 | Cemeral Government e of faly Bilmeral 31.050.00
23012007 22092049 | Central Governmest of Bitsseral 173.823.39
21012007 el ol | Comral Government | Government of I Boelsseral 283 46707
21012007 72092049 | Central Govarnment | Government of| Bilaseral 243147143
0802/2007 017112086 Central Government | Aftican [ Fund | Multilateral 4,766 52 3.686.212.758 LT
08022007 IMHIM Contral Government | African D Fend |Mullilmersl 826447906 LI11.479.87) |Fixed 0"%|
8022007 0171 /2058 Central Government | Afrscan D Fund | Multilaseral 337380 %0 342,017,088 |Fived o
ORN2/2007 01/1 L2036 Central Government | African [ Fund | Mubilstersi 1.975,443.133 39 1.656 608.47) |Fined ﬂ.T;‘I
IT00T 1071172036 Central Gevernment | Sawdi opment Fund | Dilsteral 22,312,000 00 775 366,917 [Vined 100!
Imemational Development
yatem Project |2105/2007 0171172046 £.216.8593 Loan i ofKemya __|Central Government | Association Mulhilateral 6,902,161 89 1.162.961,132 |Fined 0.75)
Inemational Development
| 2007006 XDR Natural Resouror 07032007 151 12046 37,518,536 70| Susndard Laan | Crovermment of Kemya | Contral Government | Association M laseral 31351357078 5.310.131,007 |Fised ars
Wesern Kemya Community Driven Development and Imternational Development
XDR Fliood M 074! 18112048 A8.576,524 23] Seamdard Lown Government of Kesya | Contral Governemesd | Assocastion Muitbeneral 40491841 98 6822 732,079 |Fined o7y
Ti d G ft Imernatonal Dovelopmen
XDR Progect (Tranche 092 (SDR_3 34000001) 23082007 01022034 11 472,063 Qm Lawars Government of Kemys Central Government | Associson Mbaitsiarcral 31,798,402 8% $.347.786,011 |Finad or
T and Ce Isternational Development
XDR Progect (Tranche S408 (SDR | 9600000)) 211082007 0122034 1484 755 00 Loan C: of Kenya (Central Government | Associstion Multlatersl 15.280.107 43 3,080,057 348 |Fined 073
1 and Ce ira Imemational Development
XDR Proyeet (Tranche 42840) 13/03/2007 {01022084 74,318,942 00 Standard |osn Government of Kemya Contral Government | Association Multilaicral $3.313,167.32 10,671, 488,011 |Fived 0.74]
XDR Tonal War Against HIV and AIDYS Progect 2007 180772007 18052047 31,484 680 87 Susndard Loan Gervernment of Kemyn Comral Government | Assoxistion - Muin latersl 43,123,372 77 7,567 051,642 |Fined Q.78
eganrsation of Petrolowe
USD B Iy Retabilamon Proge 19112007 15122031 $.934 271 33| Seandard Lown ¢ wrvernment of Kenya (Contral Governmem__|Fup Countney Mt tilaber s 2206001 7% 285 .081.72) |Finad 129
Pra Irrigmtion and Semtiement Scheme Rehabvitaton KUWAIT FUND FOR
KW Prgea 13122007 15082034 s OO0 G003 004 Siamadaid | e o eriwged WEE [Comral Government [ARAB ECONOMIC DEY  |Biweral ITeA81 29 156351, 148 |Fined 2.00f




PUBLIC DEBT MANAGEMENT OFFICE

- - M
EXTERNAL CENTRAL GOVT. PUBLIC DEBT IN KSH AS AT END JAN 2025
Arat Bank For Econ Dev.In
2007014 L'SD | Gareaca. Kema 04062007 01042059 3, A M 5] Soanclard Lown | Gorvernment of Government  |Afrka Multilseral 269143493 347811 983 |Fived
2007015 EUR Rahai-Galu Pro 26/102007 30092025 11,957,106 24} Stancard Loan | Government of [Central Governemeny  |KBC BANK Hitmeral T2.319.11 97,143 830 [imerest Free
2007017 CNY F-Government Project 24/1272007 21032028 281,997,367 .00] Susndard Loan Government of Kenya | Central Government | Exam Bank of Chins Bilateral 7492242162 1,151,041 K14 [Fined 00
2007018 CNY Fr of Power Line Materals 24/122007 21032428 IR.971,0%). 44| Sundard |Loan onvernment of Kenya | Central Government | Fuim Rank of Ching Bilaseral 1049221673 186,988 991 |Fived 00}
Namrobi- Thits Highway Project (LSD Porion-
2007819001 LsD 2100130020243} 26/1 172007 01052047 $1 750,624 24| Stamderd |own | (movernment of Kenys AR 112770 % 6217310203 |Fined 074
Nawrobi-Thika Higheay Progect {Eam Porimn-
Jotoisan  JEUR 2100150021793 201172007 01418 2067 41,132 707 23] Suandard Loan Government of Kenya INI4641767 5.187.165.697 |Fined 0.73)
Nairobi-Thiks Highwaey Project (GBP-Portion-
7019004 GAP 21001 S0024 |48} 20112007 01082067 24,923 129 36| Standard Losn Corvernment of Kema 23,178,656 46 3,725,338, 724 [lixed 078
Nasrobi- Thils Highway Projec (IPK_portion-
20070 19006 Y 21001 0020433 26/1 13007 01057067 3091006 991 00| Suarciard Loan Government of Kenvs 1874.710.901 03 2410732 %62 |Foed 0.7y
Semall Scale Horticultural Developmment Project (ELRO
HOTO0003 ELR Portion-2100150017143) 2671 12007 01042057 5,148 980 85| Sundard Loun Government of Kenya Central Government | African | opment Fund | Multilasteral 4974552 25 £69.021 %63 |Fiued 0.73]
Small Scale Horticultural Development Project (USD
2007020004 LSO Portion-21001 500201 48} 2671172007 01033057 3.773.838 85| Standdard Lasn | Government of Kemya | Central Government | African Development Fund | Multilaters) 31,809 669 59 453,551,832 |Fined 0,74}
| Small Scale Horucultural Development Project (Yen
2007020008 2611 172007 lo10s205) 128,218,999 00{ Standlard Loan | Government of Kesiv |Central Government | Africas Development Fusd | Muitilsteral 119243 645 36 99.997.738 |Foned 073
| Small Scale Horxulura! Development Progect (GBF-
2007020006 261 12007 01052057 7.020,117.26{ Standurd Loan Government of Kenva Central Government | African Development Fund | Muhilateral 6,578,709 .00 1.049.309. 779 |Fined 0.73]
Water Services Boards Support Froject (LUSD Portion- 310
200702 100% 2671 12007 01052058 9.074,280.95| Saandard Loan Government of Kenys Central Government | African Development Fund | Multilsteral llﬂ?}? 1091317019 |Fixed 078
| Water Services Roands Suppont Progeat (JPK Portion-
200702 1004 LIPY 2671 172007 |01/1 12057 4T00 5500} Saandard Loan Covemment of Kenya Centrai Governenent | Afncan Developenent Fund | Muhilaseral 44),783.307.08 ]‘J?_IM&‘H-:! 073
Waser Services Boards Support Project (ELRO Portion-
2007021008 261172007 01/1 172087 $.327,622 14]Sundard Loan Government of Kenys Central Govermnent | African Dievelopment Fond | Multilsieral 674,688 60 Ll A60 | Fiued 0.73]
Water Services Boards Suppont Project (GBP-Portion-
2007021006 261 172007 017112087 16,226,631 64) Seandard | oan Crrvernment of | Central Government | African Development Fund | Multilsseral 15,090, 767.40 2,423, 54 | Foued 078
Imermatsonal Fund For
2007023 10072007 1871272046 13,834, 19639 Standard Loan | Government of Kemys |Cemral Government Dex, Mutilmcral 10,138,996 39 L7110,712.667 |Fixed ors)
Arab Bank For Econ Dev. In
200800 | 101/0872043 00, 00 0] Saamdard |osn Govermment of Renya (Central Government | Africa Mubrilsieral 527426691 681,589,293 1Fixed oo
008002 XDR Water and Sanitation Service Improvernent Project | 04062008 1571072047 96,179,292 40| Standard Loan G vernment of Kenya | Central Clovernmens | Association Multitaseral B1714,191.52 13936304372 |Fined 0.73]
|Gt of Fed. Republic of
2008003 EUR Smaliholde Mt Kenve Phase 1121052008 3,500 000 00| Standwrd Losn | Government of Kemva | Central Government -GIZ Bitutcral 2.414,000 00 JIE D04 BAY | Fived a7
(Gt of Fed. Repablic of
TOUE004 EUR Water Sector Dey. Pl S . Measore 210372008 26,076, 1 16.26] Standard Loan | Government of Central Government - GIZ Bilareral 20,426,290.90 2.747,107.352 |Fined .75}
Kenys Procurement of Equipments for National Youth
1008003 ONY Sevies Project 13122008 378413534 00 Standard |oan o vernment of Ke: | Centrad Government | Fxim Pank of Ching Bilatera! 116.435.547.97 2.073.044.473 |Fined 2
2008006 . 131277008 108,000,000.00| Seandard Loan | Goversment of Kema cmral Government | Exim fank of Chiss Bimeral T,800,000.00 3.721,800,960 1
Secondary Schools E-lcarming Packags and rolasod
122008 4626801 40 Srandard Loan | Government of Kenyn Central Governmens | Government of Bilseral 10.400.51 483.358.43. 4
Suppont for Techmcal Industrial Vocational and
200900 1003 UsD Lntreprencurship T... (USD Portien - 2100150015844) 121022009 7,104,716 86] Standurd Loan | Government of Kenya | Cemtral Government | African Develop Fund | Multilasersl 6,678,413 90 863043 670 |Fined 0.73]
Support for Techmical ledustrial \Vocational and
004 3 T_ (EURD Portion- 21001 30024995) [23022009 3,999 864 96| Standard Lows [ Crovernment of Kenya Contral Governmens | African i Fund | Mahilmersl 1539871 12 738499768 |Foued 273
121/02/2009 11,587,742 99 Standard Loan Government of K | Central Government L Multitateral 10,892 478 47 1,730.665.282 |Fined 0.73
Tr. (JPK porion- 2100150029146) | 23902009 136,635,192 42 131388111 M 0.78
Empowermonst snd instivanonal Supporn
| Project (IFK. m!lwlml 23022009 76,412,383 52 64079429 E 0784
Community Loypowerment wnsd Institutional
Project (EUR Portion-21001 500237%6) 213/0272009 01/117058 4.512.414 80 741.358.052 |Fined 0.75)
& et -
- UsD 21001 $007 1996 1230272009 017112058 2.049,130.54 264833 M6 |Fined 075
L cemmamdy | mgurmcrment o | nststutaonsl
Project (GBP-Portion 2100 S007 804} 23922009 1017112048 182171440 1417847112 |Fiued [Re)
Mombasa Nairobi Power Transnission Line J1p12032 28,000,000 00 3,765.686,400 |Fiaed 2123
2009004 31032012 19.991.077.47 2683 844 997 |Fined 2.'QT
000 151172048 28,067,760 16 4,729,201 463 [Fined (ks
20RO 18/1172043 1671717081 2816,714,509 [Fixed a7s)
2009007 01/127 2048 46,101 138 21 7.767,707,029 |Fined ors
2009038 1571172048 | Crreerrament of Kemva Comrnl Government | Association 151,158,920 17 0.7
2009010003 01042089 Government of Kemya Contral Government | African Fund | Multilaeral 10,884,228 52 078
20050 | 0004 01042089 | Gorvernment of Keaya Contral Government | Africen Fund | Multilsoral AR.9T7.556.06 0784
00 HODDS EUR Project (Fure Porsos 21001 $0021748) 0408 200% 01 0420% Cxrvermment of Kenva | Central Government | Africes und | Mulvilsseral STITITTY 078
|Restoration of the Infrastructure snd Rural Livelhoods
OO | 000 GRP Project (GBP Portion 21001 5002 5802) 04062009 01042059 Covemment of Kemya Central Governunent | African Fund | Multilaeral 1,603,391 .76 0.74)
Mombasa-Nairobs T raamrssion | ine Progect (PR T
20090 1 1003 IPY Poruon-21001 $0023444) |wu-:uw 01082059 435,231 930 00] Searntard Lows arvernment of Keeys | Coniral Government | African Fund  |Multilmers 411 296 045 08 344 917 803 PI_-__A 075
Mosshana- Naitoby Transmussion Lne Progest (LSD I
20090 1 1 004 L7SD) Porson-2 1001 5002 1445) 04062009 010572059 5399748 8) | Sundard Losn Corvermment of |Contral Government | African Fund | Multilsteral 3,100,762 69 659,425 940 |Fined a7
Mombazs-Narobi | ransmission Line Prowec (F LR
2009011005 |EUR Portion-21001 30024443 ) 04062009 010572059 18,479,971 63{ Standard | an Larvernment of Kenya | Central Government | African Fund | Multilateral 17.463,375.06 2,348,633.284 |Fixed 078
Mombass-Narobi Transmesaon Line Project (GRP-
200901 1006 |GBr Portion-21001 300246 49) | 04,06 2009 01052059 7,728,272 39| Scamdlard L oam | Carwermament of 3 [Conral (movernmens | Afrcan Deveiopment Fund | Muitidsteral 73032174 1,173.790.6)) |Fixed 075
2009012 Y (Phase 7)1 01082009 21092029 634,600, 107 O] Suardand Loan Corvernment of Kenya | Contral Government | Exim Hank of China Bilascrad 244,844,193 57 4,361,501.954 |Fixed 2004
Agence Francaise De
2009014 EUR Nawohi and Kisumu Watet and Santation Projects 23092009 300972012 49,126 923 77] Susscdard |ian L overnment of Kenya Central Government | Deve Bidaiernl 26,200,813 73 3.523.718,998 |Faed 224
Internatonal Development
2009013 xUR Fast African Productivity Progect 102000 13082008 19,924 0% 08 Suntard Lowe [turcePuped Wi |Contrat Goversment | Associntion Moltsscrst 17.752.445.48 1.907.780.43% {Fined XE
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Organisation of Petrolesm
2009017 usp National Hospital |ipgrating Proect oyu 009 15082033 £.000.000 00{ Sunderd Loan ___|{urvernment of Keeys C emtral Corvermment | Fxp Commaries Multiiaseral 213,750 87 36,668 598 |Fined 1.0
Nairobi-Adis Ababa Road Corridor Project
N2 1001 EUR Phase | [{Marssbit-_ (FURD Postion-21001 30034493 | 117122008 01037060 49,603 661 75| Standand Losn | Gorvornmest of Kemya Central Government | Afticen Fond  [Mubilseral ATIDATE S 6.137.980.099 |Fixed 073
Mombass: Nairobs-Ades Abwbs Romd Cormder Project
2o0%azi004  USD Phase |1{Marsabit-T_ (1'S5-Poction- 21060 1 50023658 | 111272009 01042060 19,180,720 40{ Suandard Lown | Gorvernment of Kemys  entral Government | Afitcan Dev Fond [ Multisioral 18470903 80 1386, 987 K78 [Fixed 07
Mombass- Nairobi-Adis Abahs Rosd Corrudor Project
| 200907 1 008 GRP Phase | |(Marsabi-T_ (GBP-Portion-2 1001 $0026105) | 11/12.200% 01022060 42993 642 03| Stendard Loan Gervermmess of Kenys Cantra) Government | African Dievelopment Fund | Multilsteral 40,543 93993 6564 319269 {Fined o0rs
Mombasa- Nasrots-Ads Abatu Road Comidor Progect
Phasc |1{Marsa_ { #PK-Yen Componct-
JO0902 | 006 IPY 210015009 144) 11122009 01052060 1 664 390,01 | 00f Standdand Loan Covermment of Kemys Centrai Governmend | African Development Fund | Mubilsteral 13N1.268 511 10 1326049258 |Feved 073
Improvement of Rural Roads s market Infrastreciure Gowt of Fed. Republic of
2009022 EUR in western Kemva 0771272008 J1/12/2048 7. 500.000.00] Suancdard |Loan Government of Comral Government | Germany - GT7 Hilsteral 517587740 696,097,540 |Finad 0.7
2009073 UsSD of Mational 12082008 01/102045 000,000 00) Standard Loan 1,035 308 38 133817943 |Froed 1
2009024 EUR Mombau N arobi Trarmeosoo |ne 211372008 J 132037 52,467 267 4] Standard Losn 21254343300 1091014593 |Fined 1
T009023 Ny [Nasrebe: Thika Hughw oy Irproyemmt Progec 10122009 2170372050 1,068,000,000,00{ Seandlard | oan 451,846,151 80 8,032,571,043 |Fined 2]
2009026 KRW T Center Extension Proj 01082009 20082039 11,9651 16,750 00] Standard Loan £.973.810.000 00 191,771,209 |Fined 1
2009027 XDR | South 30009 15062051 4 Standard Loan Mubilaseral 292005608 492,006,960 |Fined [
Kemys Agricaleral Pro nd Ap
2009018 XDR Project | 06,07/2009 01052049 41,400.838 44{ Standard Loan | Government of Kemya Central Government | Association Mulntatcral 38,626,764 06 6.308.312.318 |Fined .73
2009029 EUR Thika-CGatundu Wea Project 09/1 172009 3122041 6,078 000 0215 Loan Government of Kenys Central | Government of Bilaseral 4,716,574 60 634,126,458 |intcrest Free
[Oficaria IV Geothermal Production Wiells Drilling
2010001 130472010 21032030 616.133.65) 87} Seandard Losn Government of Kesva Contral Government | Exin Bank of China Birlmicral 71,930 43 4643538 741 |Fined
2010002003 imw |0l’| 12060 99,515,153 1 || Standard Losn | Gorvernment of Kemys (Central Government | African Fund |Multilstersl 94.539.744 31 N7, | Fined 0754
Insernanonal Development
2010004 200373010 1511172049 65,299,924 77| Srandard |oan | Crovernment of Kenya | Cemral Government | Association Multilseral 38.769.932 27 9,902.281,039 |Fixed 0.7
20042010 187112049 10204 470 Losn Government of Kenva {Contral Government | Association Mubilaseral 8184022 90 1547437147 [Fined 073
[osv72010 172038 33,400,000 00| Stndard Losn ol [Contral Government of Bilmeral LA | 1 mterest Free [
16002018 20082040 11,034 0f Standard | asn Governmens of Govorniment of Ritascral 7,746.333.562 00 5,496.077,002 [Fined 'Iﬂ
16082010 20092040 2,144,000,000 Loan Government of | Central Government of Bilatersl R4%,702.359.00 709, 998 |Fixed 001
| Ageooe Francaise D
080772010 118172038 34,613,123 48] Stanclard Loan | Governmen: of | Comaral Government B ilmeral 19614103 34 7, 1_|Fised 2121
| Agence Francsise De
71010 119772036 19,359 587 8] Standard Loan | Grovernment of | Central Government Bilsscral 22416986 43 3014833611 |Fined 2204
Arsh Bank For Econ Dev In
19072010 jo1n22048 3.173.073 £9| Standard Loan | Government of Central Government | Africa Multilsteral $173.0T3.89 1 Fiaed
| Organisation of Petroleum
18/122029 7847249 64| Sennclard Loan of Central Government Countries Multitseral 133740384 b4} 501 |Fined
of Petroleum
2010012 150472029 £.753.216 13| Stanchand Loan Government of Kewya Central Government Multitsteral 1419.096 13 12617, Fixed
KUWAIT FUND FOR
2010013 11082038 4,614,479 94| Standard Loan Government of Kema Central Govornment | ARAB ECONOMIC DEV. Rilateral 2.862.000 00 1188010476 |Fined
| intcrmational Developmen
2010014 XDR 03072010 15022050 15,124,563 49 Seanchard Losn | Gorvernement of Kemys |Contral Governement | Associntion Maoltitsersl 13763320 2319018972 |Fied
2010013 asl072010 130272050 Mubilaeral 197 534,000 00 X 78| Fined 078
47171 SDR |
201001 6007 XOR 03072010 15/11:2083 39,708,729 .34 10, 935,693 |Fined 0.7
2010016003 IKDI 15112053 31939336 79 pAL 1) 16 |Fived 0.73)
201001 6004 XDR 18112053 23.157.331.40 3901 Fined 0.75)
2010017003 GRF 21001 30026548) 0092010 01082060 166,562 46 914,798 |Freed 078
[NELSAP- 1nars Section of
Interconnection of Electrsc Ge_. (USD-Portion
201001 7004 USD Iﬂlﬂlmj 2092010 01082060 28764623 47 3717, Fined a
2010018 LUSD Finance of Power Transmission Lines 16112010 Ium'zm 19,437,688 3§ ml“lﬂu Floating 5 83
2010019 XDR lgacmwrm 17112010 13052030 18,321,969 71 3.087.447.80 |Fined 07y
| Ofkans-1 ovsos-K s Transmistaon Lnes
2010620001 |Lad | Construction Project (PRINCIPAL [) 10122019 20012081 9.981,036,004 00 L.170.096,79) |Flaed 024
| Ofkaria-Lessos-Kiumu Trassmussion Lines
INCIPAL 11 A} 10122010 200172081 422,548,000 00 438.208,75) |Finad 0.0]
Programme for Renl Outreach of Financial Innovanons
T 22122010 18122080 16.170.531.13 LI24 0% 986 | Finad 0.7
| wnd 1V Geothermal Expansion Progect (Tt |
14122010 52040 3.366.73 | 83| Standard Loas 13127617 284,767,263 |Fined 215
and 1V Geothermal Expansson Progect (Tr.2
201007 2004 14122010 302040 2,443,832 43| Standurd Loan Government of Kenya 184777318 208150158 |Fined 213
(Ofkarial and 1V Goothermal Expansion Project (T3 -
2010022003 Disburserment ) 112010 30092040 14,817,607 4 )| Sasndard Loan (Governmeon of Kewya 19027121 9) 1,062 K27 A58 [Fined 113
Ofiara| and 1V (eothermal Expasion Progec (Tr 4
Dhvabesie st 13122010 10052040 s erveen of Keraa [RUEA ER}) $79. 294821 |Fined 303
(Oficaria| and |V Goothermal Exparrsion Progect (Tr %
Disbursemnt 18132010 10052040 | Government of Kenva 2.351.060.24 316,460,253 |Fived 131
(Ofkarial and 1V Genthermal Expansion Project i T &
2010022008 EUR 1~113010 MAR2040 Gervermmens of Kenve Central Governmen Investnent Bask | Multilseral 14.425.010.38 1.940.002 136 |Fined s
1 3nd | V Goothermal Expansion Progect 11 7
2010022009 ELR Disbarsement L1010 30092040 Crovermmens of hema Central Governmem | Furopean Isvestmen fank | Multlsseral 3,005 309 %0 671 6% 064 | Fived 131
Ofiarial and 1V Geothermal Expasswn Proyec ¢
2010022010 |EUR Disbursemcnt) 13122010 JO0R040 (& e of Kenyy Central € (1 Invesment Bank | Multilasersl 174383113 169,014,556 |Fixed 121
(Ofkarial wnd 1V Geothermal Expansion Frogect (1r 9 -
w0201l JEUR Distursement | _ lsnroen 1002040 Cavvcrremern o4 R Contral Government | Furopean Iivestment Bank | Multilsseral 193382341 66,734,064 |Finat 313
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3741418 30,860,811.972 [Fised 014
uuuuu 00000 30,536,196 414 [Fined .73}
L 350,161 56 11945768 [Fined 0.30|
178723 15.720.741 |Fined 1.50
%.183.740 .54 1,252,820 469 |Fined 0.304
40995194 17 6908 048 692 |Fowed 0.7%
EEEE 93 00 TISL159.783 [Ficd [
20,306,769, 333 00 7,029.335.90 [Fined 1
7,767, 83718 1,044,689.791_|Frved _u
_____ 1,07.527.445 |Fixed 029
10,714.285.77 1,440.991.436 |Fined 028
10.875,000.00 1.462.563,700 [Fined ﬁ
388999, 126.46 4.791.941,007 [Fined
195,250,485 48 13,403 678,220 |Fined 073
24,505 Bbd 86 4,129,721,50) |Fined 0.5
74.193.407 93 12,501.384.932 |Foued 0.7
IR087,00 T4 12,671,832, 154 |Fixed 073
37,661,807 21 4.867,001.216 |Fined 073
2,102,800 03 382,803,093 |Fined 0.70]
2,100,900 83 282.960,83) {Fined 2.1
1,473,533 31 190,173,727 |Foced 023
S 352194 74 TA4D1R117 {imeren Free pu
50770398 87 6361.018.000 |Fiued 073
51033608 15 6395290334 |Fined 24
83238561 94 10,756,452.769 |Fixed .:a_
[ [XCTETFNT] 1,101,532.143 [interes Free [

i 134,192,448 44 22.610.194.280 |Fixed 073
Mubtilsteral 79,676,095 83 13,424.808.643 |Fined 078
Bulaseral 5925233 7,966,087 |Fosed 143
Hilaerat 175862062 | 236,314,777 |Fined e..l-_
Bilaeral 146,662 27 19.72443) [Fied
Bilatcral 419,687 61 3644125} [Fined
Pulsteral 70,408 11 9,469,132 |Fined [
Bilateral 1.435,290.32 193,030,473 |Fined 0.25
Bilaseral 44350198 59,646,318 |Fixed 037
Ritateral L439.254 17 196,251.186 |Fixed 0.2
Bilmeral 403 678 36 S4290.18 |Fined Palu_
Bilwerd | 0 1520w 20462369 {Fined .uA__
Bilsscral 155,764 48 20,948,378 jFined 023
Bilmeral 13569793 18,249,857 |Fined 029
Bulmeral 05956 9% 14201611 |Fined 025
Bilsteral 6369 9365390 |Fined 0.25]
Bilmeral 157,43993 21,170,810 |Fined _.\ul._
Bulaterat LTI e 33,370,080 |Frned 023
Hilanerad 81,191 09 0,919,292 |Fined ]
Htateral 103,020 07 3435046 |Foned m
Hilmernl AN393 72 01310 {Fixcd 029
Bohateral 200,118 14 1ST.648 [¥inee 023
Helmeral 231,54, 1400 167 |Fowea - 042
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EXTERNAL CENTRAL GOVT. PUBLIC DEBT IN KSH AS AT END JAN 2025
Agemce Francane De
2013013028 EUR of Access (Tranche 27) 25032013 009042 280 K33 AB] Standard Loan Government of Kesva Bitateral 164 618 36 22,142,015 iFined a
Agence Francais De
201301 Hi2e LUR Scaling up of Access (Tranche 28) 23012013 J0R2042 272,047 A7) Sthndand Loan Uovernmen of Kesva Development Hilmeral 159 681 9 21471405 [Fived bas
Agence Francaise De
operiorr  live Scaling up of Encgy Access (Tranche 29) 20032013 3003042 X180 55| Stanclurd Lo |Government of Kenya |Deveopmens Hustcral 636791 3340121 [Fised 028
Agence Framcaine De
201304 Jars (AL Scalng up of Esergy Access (Tranche 30) 3032015 0 204 T0%. ¥88 5 | | Standard Loan [Governmen uf hemva e chopereni Wisicral dlaaa) sy $5.737.752 |Fiacd 044
Agence | rancaise D
2013013629 LR Scall of Access (Tranche 11) 23032013 SOARLT042 S8 19 77| Saandard Loan Governiment of Kemya i Develoy Hilarerat 540, 166.77 71,991,269 |Fixed 0.46)
Agence Francaise De
201301 Ja3a ELR Scaling up of Energy Acces (Tranche 12) 28032013 02042 1333372 44 Suandard Loan | Government of Kenys X - ﬁ Hadascral 7R85 12 105,120,766 {Foud 0 45|
Agence Francaise De
2013013081 |EuR Scaling up of Encrgy Access (Tranche 133 28032013 so0m 2002 21349 Government of Kenya Development Biaseral 136,877 89 18,408 543 [Fined 0 44
Agence Francatse De
2013013032 EUR Scaling up of Energy Access (Tranche 19) 25M32013 30097047 15208 99% 00 Standard Loan Government of Kenva ¥ Developmes Hilmeral 12,131 850 60 1,634.287.803 |Fined 0.25)
Agence Francase De ;l
2013011033 [EUR cl of Energy Access (Tramche 36) 25032013 JOA9 2042 1,176,711 27| Standard Loss Government of Kemva Developees Hslaeral 740892 27 FIA4LT12 |Finad [}
Natrobs Ciry Conter EHV and 66 KV Nerwork
2013014 onY Upgrade and Reinforecement Project anmu 210972033 £13,000,000 00 Standerd Lown | Government of Kenya | Central Government | Exim Biank of China Bilateral 576,692,307 64 |
2003013 EUR [Upgradc of Jujs Subsation Project 161272003 () 20.258.938 66| Standard Loan | Government of Kenva [Central Government | Government of Finland Ailateral 1188 120,18 Tmcres [
2013016 EUR Clinical Wasic Madical 1271272013 30092031 9,133,408 00| Standard Loan Government of Kenya [Coniral Government|[BNF_PARIBAS FPORTIS | Buyers Credit 4,763,707 90 Floating 2
Nothern Collector Phase |{Expanion of Nairobi Water Ageace Francane De
2013617003 EUR Supgy ) (Tranche 02} 1122013 31102044 3,000,000 004 Standard | oan | Government of Dewei s Bilmicrsl 247055826 Fioed ]
Nothern Coflecsor Phase |(E spansion of Nasrobi Water | Agence Francaise De
201301 7004 EUR Supgry ) (Tranche 04) 1671272013 31102044 27398841 of Develop Hilseral 11T M58 Fined 0.2%
mmbmhlt!:;-mv{mwa | Agence Francaise De
2013017005 EUR 16/1272013 31107044 11,354,034 20{ Standard Loan Govemment of Keoyn Developmes Biluteral 9,330,381.12 1.257.521,536 |Fived
m&hmllaﬁ_ﬂ‘mw“ | Agence Francaise De
201301 7008 EUR 181272013 31102044 3,518,062 74} Seandierd Loan | Gorvernement of Kemya D Hilaseral 2397228 16 389,644,739 |Fived
mfhhltt_—u‘mw—' | Agence Francaise De
2013017007 EUR ranche 07) 1122011 31102044 1,793,357.37] Standard Losn Government of Kenya Drevelopme Bitmeral 1,478,683 31 198,867,689 |Fined
Nothern Collector Phase 1{ Expansion of Nairobi Water | Agence Francatse De
2013017008 EUR upp ‘ranche 09) 16122013 31102044 357,589 18] Sundard |oas Government of Kemvn D A Bilsteral 45919124 61,746,079 |Fined
Nuhu-('nlm—m-lli.:—--rmw— A.-smog
- pry ) (Trranche 10) 16122013 18204 17394741 3| Standand Lown Government of Kezya oty Hilsteral 1448978 71 194871408 |Fined
- Nothern Collecior Phase | (Expansion of Nawewbi Water A.-nn-i-u-
2013017010 EUR ranche 11 16122013 317102044 2,274,561.0%) Standard Loan Gﬂmdm Deve | Hilateral 187318795 291,920,110 |Fined
Nothern Collector Phase |(Expansion of Nairobi Water A—nmm
El'l. ppy ) ( Tranche 12} 16/1272043 311072044 1,452,729 90| Susndard Lown Government of Keaya A D Ailaters! 1,221,071.70 164270468 | Fixed
| Nothern Collector Phase 1(Expansion of Nairob: Waser wmm
013017012 |EuR appy) (Tranche 13) 122013 AI!_mw:m 2793213 46| Siandurd Lown | Government of Keaya Deve Buisseral 2.300.391.42 309.361,702 |Fined
[ Nothern Collector Phase |{Expansion of Nairobi Water Agence Francase De
2013017013 [FUR Suppy) (Tranche 14] 16122013 11/102044 3,000,000 00} Standard |.oun Government of Keays Developme Hilstcral 247035826 332.266.450 |Fixed
Nothern Collector Phase |{Expansion of Nairobi Water Agence Francaise De
2013017014 ppy) (Tranche 13 1122011 31107044 771,000 68} Standans Lown | Goversment of Kesya Devetopmer ilseral 634,966 46 85395877 [Fined
Nothern Collecior Phase |(Expansivn of Nairobl Water Agence Francase De
0113 |ELR ppy) (Tranche 16) 16122013 31107044 2.02% 460 38| Standdard Lown | Governmem of Keys eve Biiserat 1,660 026, 35 224330864 |Fined
[Nothern Colloctor Phase |(Expansion of Nairobi Waser [Agence | rancase De.
2013017016 EUR Suppy ) (Tranche 17) 1671272013 J1/1072044 2,405,191 79| Suandand Loan Government of Kenyn Developemer Hilaeral 1,980,746 15 266388173 {Fined
| Nothern Collccior Phase [(Expansion of Naimobi Wsicr
12013017017 EUR piy ) (Tranche 18) 6/122013 V102044 784,90 1 20 Suandard Loan Government of Kemys 64643512 86,940,973 |Fined
Nothern Uoliocior Phasc 1( Expanson of Nasobi W ater
013017018 EUR Suppy ) ( Tranche 19] 187122013 JIA102044 4018997 79] Semncard Lown |Government of Kema 3,309 162 87 445,124,037 [Fined
Nothern Coliocior Phane |(Expansson of Nawobi Water
2013017019 EUR ppx ) { Trnche 20, 16122013 317102044 1,601,176.01) Standard Loan Government of Kenya 1IIR61S 85 177,339,023 |Fixod 0.25)
Nothern Coliccior Phase 1{Expansion of Nairobi Water
01017020 |EUR apy) {Tranche 21) 16122013 1171072044 2,701,269 28| Siandard Loan of 2.224,374.68 299180179 |Fined .
MCM Phase |{Expansion of Nasrobs Water
2013017021 ELR pr 167122013 317102044 1,433 302 42 | Governmens of 119048440 161,182 729 |Fixed
Nnn(.‘nlmurh. HExpansion of Nairobi Water I
03017022 [EUR ppy) (Tranche 21) 16122013 117102044 3,000,000 00{ Standard Loan | Government of 2,470,588 26 332,266,450 |Fined 029
Nothern Collector Phase 1{Expansion of Nairobi Water
201 3017023 EUR ppy) (Tranche 25) 16122013 IV 102044 490,807 89 Seandard |Loan | Government of Ka 404194 71 $4.399 662 E ]
Nothern Collecior Phase |{Expansion of Nasrobi Water
w0 |EUR ey | {Tramche 26, 161272013 311102044 1,499,422 02| Standard Loan of Ka LDemIn 166,069.207 |Fined 0.2
m(‘aﬂmﬂ-"hs—mdm“-
2013017023 EUR o 161272013 311072044 2541 M4 44 Government of Kes 2092892 281.467.83) |Fined 0.29]
m c«m Fhase 1{Expansion of Nairobi Waier
2013017026 ELR i 161272013 317102044 1,067 094 52| Standurd Lown of Kex TR M 118,187,058 |Fiued oI
mfmh Ti{Expansion of Navobs Waer
2013017027 EUR pey) { Tranche 30 167122013 J1/102044 1179013 62| Scancard | own Govornment of Kes 70,934 04 130,500 444 |Fined 029
MNothern Cotlecior Phase |{Expansion of Nairob: Waser
2013017028 Suppy) (Tranche 32 16/1272013 3141072044 1,204 593 78! Standard | oan Governmenst of Keny 1.124.567 52 151.241.7% |Fixned 0.2s)
Nothern Collector Phase 1{ Expansion of Nairobi Witer
201301029 EUR pry ) {Tramche 13) 1671272013 1167044 472208 87| Scandard Loan | Government of Kemy 440.736.27 35276752 |Fived [Bs]
Nathern Coliector Phuse |(Expamrson of Newobn Water
2013017030 ELR Sappy ) Tranche 34 161272011 31/10°2044 1,504,920 01 | Seanclard Lown overmmens of Keay 1,404 592 01 158.901 894 |Fined 0.72
Nothern Collector Phase 1{Expansion of Nairobi Water
2013017031 ELR Suppy ) Tranche 3§ 16/1272013 314102044 9334938 &4 8.712.609 40 1.171.748.383 |Fived 21)
Nothern Collector Phase | (Expansion of Nawobi Water
2013017032 ELR Suppy ) Tranche 34 16122013 311077044 €74,119.3 1| Seandard Loan Governmest of 442 530.03 39513333 [istcrest Free 161
Nothern Collector Phase 1 Expansisn of Narob: Waker
2043017031 EUR b /) Tranche 37 1671272013 11102044 3,253 258 #9| Standard Loan 3.036.374 97 408358426 |Fived 219
MNothern Collector Phuse |{Expansion of Namobi Water
2013017034 EUR Tranche 33 161272013 T1/10°2044 4503 341 58] Seandurd Lown 4205172 14 563548 533 |Fined 2 66|
Nothern Colicctor Phase 1{E spamsion of Nasroln W aser
013017038 lEum | Tranche 39 161272013 31102044 .00 000 90| Standard |oan 3,600,000 00 753,137,280 |Fined 112
Nothern Collecwor Phase |(Eapansion of Nasmbi W ater
bl]ﬂl s AN Suppy ) Tranche 40 16122013 JE 102044 3 H3RAIE anl Suandard |Loan 1.414.913.9%0 439,267 %41 |Fined 212
Nothern Collector Phase | Expansion of Narobi Water
201301 7037 ELk 5 | Tranche 41 16122013 31102044 7014 446 90| Standard |Loan 834681710 880,473,576 |Fived 208}
Nothern Uollecior Phase |(F aganuion of Nawob: Waser
w1012 |ELe < ) Tranche 43 181272013 V03044 2.433.072 10{ Standard Lown 1360810 38 17,303 647 [Fiued 2124
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2013018003 ELR 181272013 310772034 Crrvermenent of Kemya Traa6 92 164,150 402
201301 K004 ]g'!l Ethinpea Fower Intercosnccior Frowect (Tranche 4) | 1601272013 HG72034 6,089,326 T3} Siandard Loan Chrvormmens of Kenya 398148283 533464 848 |Fined ﬂg_sj
2013018003 FL'R Ethiogia Powor Imeroonnccur Project (1 mache 3) 161272003 Mur2oH 2.267.387 6 Suandard | own Covernmen of Kesyva 3 444,191 9% 463,205 242 |Fived 025
2011018006 JEUR Etheopis Power lncronsnecus Proxet | Trasche 7)1 16012200 172034 13,002 680 0! Seandaed | oom nrvermemeni of hemya { entral Gonermeme | Ivschopmaens Hoimer sl ES84.060 43 1,140.428.322 [Fined 023
[y p—
2011018007 EL'R Etlsopia Power Imerconnccion Proget (Tranche 09) | 16122013 3032034 4,300,439 96| Standard Loan Government of Kemya Contral Government | Hitascral 281247996 178.247.043 |Fined 032
Agence [rancaise De
201 JO 1 8008 EL'R Ethiopia Powar Imerconncce Projea (Tranche 10) 161272013 11872034 3003 41421 Suandand |Loan Govermment of Kemva C entral Government Hilaeral 1.963.770 84 264105, 184 [Fiued [1Ba)
‘Agence | tancaine De
201301 5009 ELR Exteops Power Imerconnectn Provect (Tranche 11) | 18122013 2034 3,155,526 28| Scndard Lown {Gosernment of Kemya Central Governememt | D cpencs Brlaseral 208271331 280101818 [Fined 023
Agence Francaise De
12013018010 EUR Power Interconnector Projoct (Tranche 12) 16/122013 V1072034 3.592.771 77| Susndard Loan {Government of Central Government | Developmes Bilsseral 2,349,120 00 315,930.330 {Fived 0234
Agence Francaie De
12013018011 ELR Ethiopla Power interconaectin Project (Tranche 13) | 16/122013 110772034 7,681,748 84 Standard Loan | Government of Kerya | Central Government | Developme Bilstoral S.013 909 48 675.670.312 |Fined [
12013018012 EUR E rhan Power intercommcctor Project (Tranche 14) | 1671272013 o724 Hilsers! 1.36 110,691,190 |Fied Bj
201301801 EUR (Erhiopia Power Interconnecor Project (Tranche 15) | 16122013 3110772034 Biluieral 154508317 207,792 347 [Fixed [}
2013018014 EUR thio Power Interconnocor Project (Tranche 16) | 167127201 3 172034 174,381 03 Standand Loan Rilmeral 11401839 15,334,196 |Fined [}
2013018013 m ia Powsr Interoonnecior Prosect (Tramche | 1671272013 1472034 33603 85| Seandard Loan | Government of Kemya Contral Government | Developme: Bilsteral 35048 64 4,713,650 |Fiued
Agence Francatse De
NP A P P - 34181/ Somtrt Lom __{Govermment o s |Gl Gorenmen |t s o 370201 s 02
Agence Francaise De
2013018017 m hiopia Power Inieroonsector ct {Tranche 19 18122013 31072034 2,393.911 81| Standerd Loan Government of Central Governmuent | Developme Bilatersl 156525121 210.508.757 |Fived a
Agence Francaise De
2013018018 _ Powsr Intercossecr ranche 20 161273013 720 431,237 M| Sendard Lown Government of Keova Central Government | Developme Bolmeral 281,962 35 37,920,851 |Fized
Agence Francaise De
2013018019 _ Power Interconnector Project (Tranche 21 161272013 11072034 2,807,403 93| Standard Loan Covermment of Kemya Central Government | Developme: Bilweral 1815611 38 246.869.199 [Fimed ﬂlﬂ
2013018020 _ Ethurpia Power Bnscrocanccior runche 1) {16/1272013 J L0720 1,375,800 30} Seandard Loan Bilaseral ;930 27 120983 874 |Fined 02
|2e13018021 m Power Iteromnnetor ranche 23) | 18/122013 31072034 335,780 77| Standard Loan iimerat 219300 29526471 |Fined 02
— i —
2013018022 E Power Interconnccior Project { Tranche 24 16122013 310772034 354,263 94| Standard Loan | Government of | Central Government | Developrmes Bilateral n 345 1152374 [Fined 024}
‘Agemee Francaie De
201301802) F pia_Power Intcrconnecuy Progect (Tranche 29 167122013 3107004 1,909,330 2| Standerd Losa (revernment of | |Centrnl Govermment | Developmet Bilacral 1248 400 51 167896962 |Fined 021
Agence Francaise De
2013018024 _ Power Intereonnecion ranche 26 1&1272013 31072034 17| Sandard Loan | Government of Kenya | Central Government | Develop | Bilateral 123 1% 70,424,947 |Fined 023
Agence Francaie De
0 EUR Power Interconnector Project (Tranche 27| 161272013 310772034 29.283 2| Standard |oan Government of Kenya |Central Government | Development Bitsteral 19,1 .02 2.575,197.866 |Fixed 023
|0 mation of Petrolcum
2013020 USD a Ebeciric P . oct 2013 04422013 15982038 15,000,000 00 Sunderd | os | Governmen of | Contral Govormment Conmiries 908477793 LIT4.018 384 {Fined L7
Rehahidstation of Waser Supply and Scwarage for
2013021 usD Olonokitok Town Project Joumagors loveanes L6TR 12320 1121467177 [Fined '
Turnkey Construction of Dvinking Waser Facilitics in
12013022 EUR hen and Tambach 04/102013 1540372030 6.129.731.26 [
Additional Financing for Cash Transfer for Orpham and
2013023 XDR 'V uinerable Childrem 08/122013 1871072083 643012678 o
12013030 SAR N 0 Road 1 2013 13 38112043 3 A26.43 1,00
2013031 [SAR [%turl Flecurfication in Five Regiom Projec 060972013 1071172043 1007 8%6.0% 1-00)
12013032 Rural Electrification in Five Regions 21092013 V1172032 14,152 446,89 230
Kemys Water Securnry and Climate Resilience Projec-
2014001 Lorwer Naois irrigation Projec Phase | 24012014 31/127208) 13.384.652.08 07
Thwake Multi purpose Water Developmens (USD
2014002003 UsD PORTION-21001 50032343) 012014 10171172063 76868 864 33 9.933.701.830 |Fixed 075
Naitobi Outermg Road improvement Project (USD »
201 4003003 USD Portion 2100130032294) 270172014 017102063 Central Governsnent | African p Fund | Mulilsteral 106,399,635 08 13,748 685,783 |Fined 0.75
[Suppy and Instalistion of Digital Radeo Network and
1201 4004003 R sole Panch (Tsavo and (Tranche B9 OA| 001} 14012014 10062037 | Contral Government | Goverrencnt of Framce Hilseral 104 .00 ¥7.652.85 |Fined .73
| Suppy and |nsaliation of Digrtal Rato Network god
2014004004 solar Parels (Tsave and _ (Tranche B9E OA1-00) 140373014 30062037 | Central Government | Govornenent of Frasee Bilsteral 764,320 00 102.792.480 |Fined a7y
Suppy and nstallazion of Digital Radio Network and
2014004005 solar Pancls (Tsavo and_ (Tranche B9 (A 1-001) 14032014 300672017 | Central Government | Government of France Bilaeral 764,320 00 102,792, 480 |Fined @73
Smduﬁldbﬁmmd
201 4004008 solar Pancts (Tsavo snd. {Tranche BO8-0OA | 4xH8) 14Nl 20 14 30062037 | Comtral Government | Governasent of France Bilseral 344,492 00 113574716 |Fined o
[ T P A ——]
2014004007 solar Pancis (Taavo snd. (Tranche B98-OA1-006) 14012014 10062037 Central Government | Government of France Rilateral $70.00 64900260 |Fixed a7
Suppy snd Insailation of Digral Radw Network and
2014004008 soler Panels (Tsavo snd _ (Trenche ROS-0IA | -0K8) 14032014 JOV6037 Central Government | Governument of France Bilateral 126,109 00 16960248 |Fined 073
Suppy and instaliation of Dugital Radwm Scrwork, snd
201 4004008 solar Pancls (Tsave and_(Tranche B¥S-onl-010) 14032018 30062037 Central Gervermment | Governmen of ramce Bilateral 458,592 00 Fined 07|
“Suppy and lnstalistion of Dyptal Rado Nereork and
2014004010 EUR solar Pancls (Tavo snd. (Tranche H9R-OA 1011} 14032014 10/062037 | Central Government | Governmient of France Biluseral 151 00 20,396,031 |Fived 0.7
Suppy and Installation of Digital Radio Network and
201400401 1 EUR solar Panels (Teavo and  (Tranche B9R-0A1012) HAOV20 14 30062037 713,783 00] Stancdand Loan Carvernment of Kemya Central Govornmend | Governmend of France Bilaseral 94 800 00 76.993.938 |Fined 073
Suppy and Insallanon of Digial Rade Nereont, and
2014004012 EUR solw Pancls (Taave an {Traeche B9 OA1-015) 14012014 300672037 Larvormenem of Kemys Ceontral Government | Governmens of France Bilmeral TL9TS 00 10,621,251 |Fined [ 2
Expont Credit for Fire Fightmg Equipmen For Nairobs T
201 40035 EUR | Comomo poditan 01442014 V042030 Cavernment of Kemva Central Government | Linicredin Bank Austria Buyers Credit 21952631 .60 197,093 881 |interest Free o a0
Kenyn Mombaza Naimb: Standard Gaupe Railway
2014006 LISD progect 11042014 21072034 1 600000 000 Lavermment of Kenys (Central Government_ |E 1.169.230 769 12 151,098, 756.922 |Fined 2
Komve Mombasa Nawobs Standard Cusuge Rastw e
2014008 JUSD Fropoc (come) 11052014 21109 2,003 534,028 K7 Sandard | oo Lo vernmen of Kemva | Central Gronerment 0161281302 116,314,762 336 |Flaating 241
2014009 XDR Kenys Transpont Sector Financing Agrecrmem 2 11012014 010272034 131,691,403 78 Seandard Lown __{Govorment of Kenys Central Government 130,334,889 14 21.960.424.343 |Fined 073
Eﬁl-ﬂ"ﬂ WY Econom and Techmcal { ooperation 2014 100372014 01706203} 130,000,000 00| Suaniard L omn  [aovernment of Renys Central Government 8.530,004 ) 132,016,542 | Interest Froe 0
2014012 (20} | Secsmictd Devebopeeni Pogos e Seiad Bl 072014 01 002029 mmng\uu_- loww | | omtral (aovernment 33466 802 67 4064.587.731 [Foved j
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2014013 EUR Nasrobs W ater Distribution Metmork 26062014 J0V6029 24941649 65| Standard Loan Govermamrt of Komve Comtrnl Gurvermmest Balscral 11,191,649 63 1.303,131.331 |Fixed 124
014014 XDR |Roma Potroboum Tocdmical Awmistance Projoct 11082014 15042037 IRR32681 Wl Suietard Loan Ciovermment of Konya Contral Government Muitiatcral HMATLO KD 4123.175.088 |Fineid 97
Institen v ( redae K mgdom|
2014017 ELR FISH by ©omrol | sharmone in Kona e 28032034 ] = 3,740 823 B6f Sandard Loan (s crmmeene of Kemva C entrad € O Span Brimerai 4757808 639,490,754 | iucd 184
tanumn Dy Credee Kmpdom
2014018 (AR Uhpaiad Foremmial elovismn Nermork 19112014 28012038 10,188 403 00 Standand | om oo rmes of Kema Comral Government |00 Spum 19067728 1047891 321 | ined L
el Labormony amd Kadikogy Sorveos
2014020 EUR Iemprvemen Proges 1Ane2014 31122043 £.384 W% 47| Ssancdard Loan v ermment of Kenva Comtral Governiment | Govermmcns of Brigum 1828404 57 314,831,332 |imserent Froe w00
Lt Mile Comnectivity Froyeet (UST) Portion
201402 1003 LS 200013003434 3) INI127014 101102054 112219126 39) Standurd Losn {Camvernmen of Kemya Central Governmment | Africas [evelopeent Fund | Multilsters! 6941, 308 76 12527647330 |Fined 07
East Africa Cemtre of Excelionce for shills and Tertian
2014022000 |USD Education in_ {LISD Pertion 1001 50033843} 17122014 017102061 25,322,485 67| Stendard Loan Government of Kenya Cemral Government | African Development Fund | Multilateral 23.364,720.20 3,019.404,100 |Fixed 0.75)
International Development
2014023 XDR Regional Pastoral Livelihoods and Resillience Project | 19052014 15022084 50,195,401 47| Standard Loan Government of Kenyn Central Government | Association Multilateral 49,691 447 46 0.78)
2015001 EUR Medical Equipment Package for the Kabarnet Hospital | 270272015 1012017 1,000,000.00) Standard Loan | Government of Central Government | Government of Austria Bilateral 2,205 882 39 |E
Additional Finsncing for Lake Victona Environment Imemnanonal Development
2013003 XDR Management Project 070772018 15052083 300879 58] Standard Loan Grovernment of Keny | Cerral Government | Association | Multilsteral 361172090 .73
Mombass- Mariskani Highway Project Lot | -Mombasa-
Kwa Jomvu (USD Portion 2100130034793 ) 22032018 010472033 91,752,523 81 £2.407.688 6% 0.7
| Small Scale Holder Imigation in Mount Keaye Regron
26022015 V122059 LUK, 1045921 68 0.75
101922053 19,61 ] 799.0% 073
13042053 M2, 500 000 00f Standard Loan 311,021,968 00 0.75]
30042045 10000, 060 (0] Standurd Loan 751,15583 $7.071.241 |Fined 1.00/
20002054 4,000,000,000.00{ Standard Losn 4.000,000,000 00 3,354,400,000 |Fined 015
21032036 856, 118 431 19| Stancdard Loan 766,393,994 T2 13, 14 Fixed 2004
10042057 52,770,138, 12 Standund Loan 47.340.220.01 6.117.738.760 |Fined a.7s|
100772013 010372083 33,996.870.21 | Standard Loan 12,382 325.73 4210 Fined 078
292018 15052049 30,045 78439 436,003 | Fined [0
V10&2013 0061026 46,936,908 26, Standard Loan KA00,669 72 1,137,303,507 i 7
01012015 3171272044 6,800, 000.00] Standard Loan M 914,923,840 | Interest Froe 0
252092015 28/102025 4,234,123 71 | Standard |oan 607,761 37 81,737,097 |Fined 233
- GOBE 28092018 3171272046 &, 160,000 00f Standard Losn £,160,000.00 10974 Interent Free [}
Water Project (Finexpo Supported RHM-
14012EVRB) 23/11201% 24032087 9,416,940 46| Standard Loan 523718808 704,343,140 |Fixed 0.63]
lthangs Water Project {Sofinex Supporied - BHM- 14-
O12EVE) 23112015 24032032 1,097 B 49} Standard Loan 607.719.17 §1,731,422 |Floating 2
Nomva Nasrobi-Naivashae Sundard Gaoge Railwey
Project Eflml! 21072036 1.38).033,029 31 | Standard Loan 1.060.325 322 45 137.024.993.160 |Floating 181
Dicsign Engincening and Supply of Five Moduta
Metalle Bri 1722018 |GRU7/2043 4,940,000 00] Seamdurd [ oan 3,708,928 33 767,756,950 |Fined 1.04}
Coamal Region Water Securty and Clumste Resilsence
joLo12015 15711 2 74,200, 000.00] Standard Loan s1a135.0 9. 741,141,721 |Fined 073
av1e2013 15842083 33,377,076 19| Stndard Lows 31047.222 38 5.281.765.997 |Fived o7
- Kep 29062015 191172082 172,400,000 00 Standard Loan 140,241,122 67 23629449313 |Fived 074
[Kenys Informad Scttlement Improvement Program -
1172018 131272057 4 768 646 34| Standard | omn 401657470 TT7517.138 |Fined 1.88]
Kenya Informal Settiement lmprovement Program
111272018 131272087 3.201,546.17| Standard Losn 4621596 61 597.503.691_|Fined 117|
Kerrys Informal Sestiement Impeovemeont Program
1771272015 1511272087 6,894 913 36] Standard |oan 6128813 64 21,684 |Fixed 24
Kenya Informal Senlement Improvenwnt Program
1771272018 137122037 591828428 764.815.14) |Fined 1.53)
Kenya lnformal Sextioment Improvement Program
2015611008 il 1712220158 151272047 Governmen! of Kenya 7.687.825.39 F93.491.528 |Fined 085
Kenya Informal Settiement Improvement Program
2018031009 |USD KISIP (Tranche 9} 171272013 1871272087 Government of Kenys 4.280.310.72 553,166,976 |Fined '“_’J
Additonal Financing for the Eastern Africs Pubtic
2013032 XDR Health Networking P 217102018 150272083 6,406,401 65 1.079.429, 349 [Fined 073
Sabor-licn Tambach Water Supply Project -Keiyo
2018013 EUR Disiricy 12087015 17032012 £202.640.73
Kenya Cereal Enhancoment Programme-{ imate
Rescticnt Agricultursl Livelibhood Window-K{CEP-
2013034 XDR CRAL 26002011 15052088 43,850,000 00
Additrans! Foancing-Kemys Water Security and
2013014 XDR | Climane Rewtunor Progeo TR0 S 18042013 194
Suppon © Water and Santaton Services Per-urhan
2013036 EUR Aress. 292015 31272083 | Governmen: of Kenva 23290904 38
Ofkaria ¥ Ceeothermal Power Deve kapament Progect R0 16 20042046 Covernment of Kenys 28481 511.770.00
(Senall Scalc Imgsbon and Valee Addstion Progect -
SIVAF 01012016 13122033 Cmrs ervemen of K 23,161,334 33
Vibioga Cluster Water Supply Ape 13, 1016 13047916 1405703 o ermomem of Kemya 1.177,537.08
Vibiga Clusier Water Supply Apr 14 2016 1and 31/1272045 @ sovernment of Kemys 16.539.999.98
Kenys Devolution Supp vgram 15042016 13102053 ¢ mrvernment of Kenya 139.,407,139.28 20,804,106, 534 |Fiued 0rs
Rasadds, 20000 Phase 11 project. Adduuornal | inan g
|{Tranche 1 a10iz016 30Am2038 s crramemt of Kenya ¥ 184988821 383274992 [Floating 068
Roads 2000 Phasc 1] project: Additional Fnancing
(Trancie 1) 1012016 2018 14,207 58 Seandard | can Larverment of Kesya L1000 38 72767348 [Floating 047
Roads 2000 hase 1] projss: Additional Fsaocng
(Tranche 4) LB I 1830811 7% Suanddaid Lo oo imge SBIGHRY 1,206,004 1| 162 206150 [Floating w4y
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201603 7004 010172016 217149197
Remds 2000 Fhasc 1| projec- Addrnmal | mam iy
01017007 [EUR (Tranche 7) 0101 2016 309 2038 astral Camwernment ™88 27 10.741.388 |Fived 034
(Romds 2000 Phase 1] project- Additasnal Finan mg
1016037008 |EUR (Tramche ) 01912016 0% 201K 288, 140 80l Standard Lon Cmswornmeen of Res s U cntrat (um ormasent 2011823 ARSI N7S |Finew 038
Raoads 2000 Phase 1| propoc- Addisional | nancing
oisoiters  lEtm ( Tenche 93 01012016 30092038 1035974 63 Seandand Lo Govermmen of Kowma emtral Cavernment 1500018 34 1822009 [Foed @34
[Ssan Comdor Accemibiiiny and Kasd Sak
2016019 UsD oy ot Provgext swetanie - Ao 01912014 13122938 128,000 600 (] Sanderd | o Crovermmen of kenva [ emtral Uovermmen 163 §25 780 &3 11384855788 |Floating 8 i
Additional Fmancing for Keamya Eleciricny Expamon
1016041 DR Project I9m 2018 2200 47,774,972 27| Sramdard Lown [Gvernment of Kevna [ entral onernment 44,042 343 87 7420,830.980 [Fived 073}
2016042 X Transforming Health Svstem for Llninversal Care Progea |B0T2016 15022084 100,843 823 09 Seandard |Loan | Government of Kemya  enwral Covermment §1.495.290 31 15,385 415,206 |Fied 0.7%
201604 XDR Youth and 04472016 15052054 106300 000 00| Standard Loan Gxivernment of Kenya |Central Corvernment 93,047,904 32 16.016.524.966 |Fived 073
2016044 LSD of Gilgil Machi Road 230572016 0171272045 11,000,000 00§ Standard Loan | Government of Ken Central Government 9,869 936,64 1.278.486.601 |Fised 1.00
Eastern and Southern Afnica Higher Lducation Centres
2016047 XDR ol Excellence ACE-Phase [| 049072016 154022054 12,800,000 00) Stanvdand Loan Government of Keny Central Government 11,800.000.00 1.988.209. 140 |Fixed 0.3
Kenya National Fibre Rackbone Infrastructure Phase 11-
2016048 [ONY NOFBI 1 19M52016 1032037 630,000,000 00/ Standard Loan | Government of Ko Central Government 521,995, M3 46 (1N} 1,900 |Fixed 2.00|
National Agricultural and Rural Inclusive Growth
2016049 XDR Poject W102016 142,600,000 0 13143931207 073
2016030 USD of Various Small and 11972016 15,00 0 $07 806 1 ﬁ
USD nm.m 24,297,360 73
LSD 194,136,376 138,683 126 16 L)
11,468 285 0 468784 41
RALL s ovErnIme 3A3L 04T, [X
134,339,249 0] Standard Loan | Gorvernment of Ks ! Floatey [}
31122089 06, | 14.71 ma oot Central Government 106,114 71 Fixed 11
311122039 122,187 93] Suandard Loan Government of Kenya | Central Govermment 122,187 9% 1 |Fined Ll
317122039 221,964 TR|Standard Loan | Governmen of Kemys. | Contral Government 2196478 Finod 14
Hybnd Generaton of Of-Gind Power Systoms Tranche
0 3171272039 196,470 75| Standard Losn Govermment of Keova | Central Government 196 870 7% | Fined 3
Hytod Generstion of Off-Gnid Power Systems Tranche
a7 01082016 30062036 11,647 201 Suandard Losn Government of Kenya Central Government 813,697 20 112,122,936 |Fixed 405
Hybrid Generation of Off-Cnd Power Systems Tranche
09 30062036 396,906. 72| Standard Loan Government of Kenys Central Government 196,906 72 $3.379.508 |Fixed 424
THiybrid Generation of Of1-ed Power Systems Tranche.
10 300672016 1,472,072 21 | Standard Losn Government of Kenya Central Government 147207221 197,977,223 |Fined 193]
Hybrid Generation of Of-Cmid Power Systema Tranche
1 30062036 1,681,751 40| Standard Loan Government of Kemya | Central 683 753 40 495,423 574 |Fived 198
Hybnd Generation of Off-Unid Power Systems Tranche
12 300672036 0,281 3){Stanilard Loan | Government of Kemys Central Government 450.28) 33 64,592,460 [Fined 403
Additional Financing for Smatiholder (hiry
| Commnercialization Programms 15122053 12,030,000 00| Standard Loan | Governmen: of Kemyn Central Governmens 100240217 2,005 689 563 |Fined 0.7
Mtu-s—dk Water Supply and
|Samitation Progrem 09012017 01022042 381,191,000 00] Standand |oan | Goversmen! of Kemyva Contral Govermment 271,317,333 78 ¥ 7.967.827 . 674
MI-ImlTuu m Water Supply snd
01 082046 4,780,771 48] Standard Loan |Government of hemya C emtral Government 4)¥9.736 19 Fiued
0108 7156 0,75 001 Standdard Loan | Governmenn of Kemva Cemtral Government 18262 64
21832033 120,973 90! Seamciard Loan of Cemtral Government 128
21072034 157,523,420 c--—-r:.-n I Contral Grovernment 103,015,747 11 13.571,100.986
210120 134,240,743 3 | Government of Ko C emtral Government 100680557 48 1,010.867.899
HLTETH 00,530,599 94/ Suundwd Low ___[Government of Kema [Contral Government[Euim Bank of China [ Bilsteral 160474479 9
——— e
150572053 184,700,000 00} Standard Loan | Government of K Cemtral Covernment | Association Mt leteral 171,156,209 o8 A
praroe Friee 710772039 375,507,991 10| Standard Lo | Government of Ke Contral Crovernment_[Exim Bank of China Rilateral S99 47 5319446209 |Fiued
East and Southernn Africa Trade and Development
201701300} USD BAnk - FTA- Loan USDS00 Mn {Facility A} 200172017 20032627 00,000,000 00} Standard | oan Government of Kenva Central Government | Trade and Development Bank [Commercial Bank 33,585,553 57 7,179.400,002
Aptice Francane De
2017016003 EUR Last Mile Connectivity Programme (Tranche - 02) 070372017 27032040 387927 § ﬂomof cn Cemal Government | Developmen Bilsteral 38792759 52171916 [Fined 0.2
Agence Francaise D
20170 16004 EUR Last Mile Connectivity Programme (Tranche - 04) 070372017 27032040 1,862 090 00| Swndard | oan Government of Ken Central Government | Developm Bilsteral 1,862 090 00 230,430,250 |Fiued 023
Agence Francaise De
2012016008 lEUR Last Mile Connectivity Programme (Tranche -03) _ |07032017 27032040 1J-|Jnnc-u-u-nr Kcn Cemral Government | Develop Rutsterai ML 166.943.079 |Fixed oz_:l
Agomce Francaie [x
201018006 |FUR Last Mike Connectivity Programme (Tranche - 07) ___Joton2017 270372040 387,737 1) Standard Losn | Goversment of Kesya Cemral Govemment chop Bilsicrai LTI 51.!;!0! LI-u Free 20
| Additional Financing for the Natonal Safery Net Inacrnational Deveiopaent
2012017 XDR Programine for Results 27042012 01022093 23,696,868 94| Standard Loss | Government of Kemva Central (mvermment | Aswscuation Mutitaieral 24481181 96 4,124, 885.600 |Fined
101 M20 SAK i 01012017 0112044 O | Central Government | Saudi Development Fund Bilaternl 1E22.)97 48 §7T234.415 |Fined
Development Respoast W [hapiascment Impats Inacrnatonal Devciopenent
2012021 XD DRDIP 3932017 15022033 ( cntral Covermument | Associsteon Mut lmeral T80T 194 T8 10863070 182 {Foned 073
| Kspchorws-Summ-Ktale snd Eldoret Bypass Koads
2017621 USD 3152017 01042042 2,000,000 0 Contral Government | African Dev Bank | Mdtilaseral LAY 142 80 7608387 604 | Flosting 674
Kmml* and Fidore Bypass Road m
201 7013003 b 19052017 01022047 IR $63.136.43 Goversement of Kemya  enwral (ovomment | Afncan Development Fand | Muilaeral 13080931 04 4371149404 [Frned 1
20101 lu-luhﬁ'ﬁ-_n Lane-SACE Portos a74 201 * 110372018 21611147 i %] Sundard Loan | Gorvernement of Kemva Central Gorvornment | Socucte Generale | Comnmercial Bank 7464 330 84 1,004 542 417 [Floating 1
Gowt of Fed. Republic of
2017024 2042017 34032032 50,000,000 | Government of Kemya ¢ emral Govemmen_|Ge - GT2 Hilmerai 16.0%.518 14 137840711 [Fioanng 2
(Govt of Fed. Reputilic of
201102 Jimyar? 31012933 |Government of Kemva Central Govenment | Germany - GTZ B:lsteral BALIY0 59 1,134,836 747 [Floating 242
International Development
21061 T 18023055 [Government of Kerva | enval Governmens | Assocution Multilateral [RL XY Al 234,984,373 [Fined 073
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Waer and Sanitation Development Project-IDA Scake Internatmonal Deschopment
20179 ELR uP 210672017 15022047 248, 100,000 004 Standand | omn {Covernment of K Cemeral Government | Association Multilateral 207.114.538 83 27854, Fiued 2
201 TO3 3004 EUR Konza Techino Ci {SACE FACILITY) 14062017 141272030 376,783, 737 00f Saamdand |oan Arvernment of Comtral Government | Unicrodit SPA 235,585,449 T2 31683730919 []
Tmtingso D Crodin Kingdom -
2017004 EUR | Reabnara [rrigation Develogement Progect 18972017 6,825,718 1.2} Suanedand Lown {rvernment of Kevva |Coniral Government  {OF  Bilmteral 3.707.696.00 Fined 1 o]
2017015002 (EE] Mavoko Deinking Waser (Facilin A} 290372017 8,176,212 54} Stamdand | oan (orvernment of Ko Comiral Govermment  [BELFILIS BANK SA Buyers Credin 451171 TELITATIA |Fined 10
ETEECO T Mavoks Drindang W mer (F sciliny B 29652017 18.20)) 9190 3] Saarndsnd Lown mrermment of homs Contral Gosermment | RELFILUS BANK SA avers Crode 13,763 324 17 843212801 [Faed 113
Addtmnal | vamcrng | or e Imis patvin biarg | sy amnd [y e—
1017038 LUR __ [Public Privase Parmersbip Progess - 1DA 07 082017 18082047 e e [Cronermemesn of Kesva 4 omtral Smreramers | Assacummn Mt aterai 207371501 $631719.00) [Fined a7y
Mombasa Port Arca Developmen Projece: Phase 1|
2017018003 [PV (Primcipal 1) 04072017 20022047 10,873,902 000, 040 Sasovibard Lovan | overmment of homa ( coural overmens | Government of X Hilmersl 7,203,222 952 00 0461 590,958 |Frued 1.0}
Mombass Port Arca Developonem Frosecr: Phase 1)
2017008004 {IFY (Principal If) 04072017 20032047 1292011000 00 Sumdard | o Coos commment +of Bocona Cemral Governmens | Governmsent of Japan Ritmeral §12.937.622 00 90131267 |Fined 001
017039 ELR Homabay Cluscr Wser Supply Project 18472017 29112033 BATARNT 8] Suanidard |oan Covermmens of Konya Conal Government | KBC BANK Helmeral $.659.951 84 Tl L 6 |Fined 065
Imsernational Devciopment
2017040 ELR O Grid Solar Access Frojeat for Underserved Counties |03 092017 13042047 133,800,000 001 Stanhard | oun Government of Kenyva | Contral Govermment | Associntion Multilseral 2754418912 3.704.384.942 |Fined ol
MIW(&(}.&O&-‘IﬂH
0482017 ’EI\IIT’.‘M! 15,364, S| Standard Loan 13364 646 33 pA IT2 81 [Fined 1.27}
(4AS2017 131172040 5,617,939 08] Stndard Loan 5.617.939.08 735,349 883 |Fined 1.57|
0402011 130872043 7,806,318 43| Standard Loan 188631843 1,000,621,302 |Fined 408
04092017 150572044 12.283,023.3 1| Seandard Loan 12,283,023 31 1.651.929,068 |Fixed 1.27]
274972017 14012047 175,500,000, 00{ Susndard | oan 159 844,376 90 21.497.278,436 [Fined an
11092017 15032047 125,436,312 00| Standard |oan 114.579.332.00 13,409, 636,863 |
HA%2017 15022047 289.862.019.10f Standard Lown Government of Kenve Central Govermment | Associstion Multilateral 265,409,734 9% 34,298,690, 306
D&/ /2028 646, 000 000 00} Standard Losn $3833.333 4 6,936,833 601
Poetion) 24092033 10 | 46) Standard Loan 754,480.30 101,469,150
m Witer Supply Project - Phase || (Finexpo
Portian ) oW 102017 24052033 8,099 443 63| Standard Loan 5.607.44701 THL 135819
Msh!-iml mmmdw
112017 03062038 6,400,000 00| Stardard Loan 6,171,428 %
BL0% 2030 175,344 80 Standard Lown 31.065,119.08
_jori22017 01102040 4,000 | Stamdard | oan 3 o . 5000, 00, 00
114132017 1171072029 44,891,410 89 Saandard Loan___| Government of Ka : 18.986.3%6.77
/1272017 20/ 12/2057 4970 0 44,539,594 26
11122017 3171072029 172,350,775 m §9.152.8879%
/122017 31/10200% 23 0.00 G 12,948.750.00
Irwwnu 130272038 334 70, 1 o a 123,000.00
2RARZ017 130272038 16,133,329 K2[Standard Loan | Government of Ke opcan Inves Multiiasersl 16,355,329 62
i 27032017 18152044 60,000,000, 00] Sandard Loan | Government of keny: | Eurapean Invessment Bank | Mul 4, 100,000.00
M Sovercign Bond 10 Year Tranche [Due International o
2018003 UsD 2028 28022018 28022028 1,000,000,000 001 Savereign Rond 1,000,000,000 00
International Sovereign Bond 30 Year Tranche Dus Intemational
2018004 USD. 2048 28022018 27082048 1,000,000,000 00| Sovereign Bond 1,000,000,000.00 |
[Ensble Youth Kenya Progran (Euro portion
201800600 |EUR 2100150041293 21082018 18082048 6,126,975 76| Standand Lo |Government of Kemya [ $967.71613
21062018 22062029 200, 000000 00| Scandurd | can | Government of 20.000,000.00
220672018 13032038 40,000,000 00| Standurd Loas | Genernment of 31,103,737 00
21062018 101012038 137,564 63| Standard Loan | Government of Kenva 137,564 63
210672018 019172038 2,000,000 00} Starciard |oan Crorvernmen of Keaya 2,000,000 00
21062018 01032038 360,756 23| Saandard |oan Gorvernment of Kenya 360.756.2)
2018010006 ELY 121062018 01932038 349,281 95 Seandard Loan | Garvernmend of Kenya 349281 95
2018010007 21062018 01012938 1864 61| Standard Losn | Government of Kenva 81864 61
20180 1 008 21062018 01432038 0,091 87| Sswbrd | o | Gorvernment of 60,091 87
2018010009 21062018 0103038 o1 '-M TR081 00
2018010010 21062018 01032018 92.114.00] Scandard Loan Government of Kenye | Development 92L.114.00
Agence Francaise De
2018010011 EUR Mwache Duem ranche |1} 210672018 01032038 63,221 00| Ssandard Losn Government of kenya | Central Government | Development 63.223.00 LT71.76) |Fied P
Agence Francaise De
2018010012 EUR Mwache Dam Tranche 12) 21062018 010372038 2,000,000 00{ Standiand | oan (orvernment of Kenva Central € I 1,000,000 00 268,977,600 |Fined 338
Agence Francaise De
2018010013 JEUR Mwache Dum Project (Tranche 1) 210672018 01032038 145,099 3| | Swndard Loan Government of Ken Cemral Government | Development 143,099 31 19.514.232 |Fined 334
Agenee Francarse D
2018010014 ELR Mwache Dum Project Tranche 14 210672018 01032018 145,211.72| Standard |oan Cenrat Government | Developenont Bilateral 48,911 72 19,621,482 |imerest Free IW
18011 CNY Kenya Nairobi Western Bypass Project 01012018 1lmizos 1,161.230,612 80| Standard |Loan {mn{hﬂl oniral Govenmen | Exim Bank of China Bilsteral 1.161 230,612 80 20,694.733,24) |Vined 2
Govt of Fed. Republic of
018013 EUR Resilience in Northern Kenya 241272018 13022038 8,000,000 00| Standand Loan Crrvernment of Kenyva Central Uovernment | Germany - GT7 | Bilateral 1.697.000 00 218227 4% |Fined 0.75]
[Iternatonal
2018014 FLR Kenva lndustry and Enrepeencurship Projent 1501 MME 21,900,000 00 Standard | oan Government of Kenyva Cemtral Govermment | Assoaciation Multilaternd 10,170,627 %0 1394712629 [Fined 0487)
East Afrsca Skifls Transformation and Regional [Intermanional Development
bodt LR ELR 14102048 $1.500 000 00| Standard Lomn Covernmem of Kenya U omtral Government | Association Munibseral 4170315204 608 606 K74 {Fiened 0.60]
1
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Disster Risk Management development policy
Financing with s Catastrophe Deffered Demmdosn Intermational Development
2018018 LUR Coptaon, 26072018 13022048 165,400 00000} Standand Lown [ CGovernment of Kemya _entral Government | Asseciation Multilateral 157.212,706.00 21143347 368 |Fined 067
Dievelop
2018019 USD Laks Vistoia | 270672018 15042029 399,70 66| Standard Loan Concrmnernt of Kenva Uentral Government | Association Mullaicral 19 986 68 3,167,447 Ifined 078
Technisl Assistance w0 Suppon GESDEK Program (( Agence Francaise De
Ceimmiond  JEUR KE 113001 € - Tranche 02) 2101 2019 ) 12043 $.000.000 00| Standard Loan Goervament of Kensa Cemiral Government | Development Haleral 1,750,000 00 6IEED1 M0 [Fived o.49]
Tevhimcal Avsiaicr 0 Suppon GESDER Frogram (( Agence Francaie D
240 00 | Ok LUR Ki 1iJood F) 2 2019 Myl 204 3 10000 006 () Standard Loan Cvetmment of henva Central Government | Dievelopencm Hilsteral 20300004 00 3.E32.530 800 (Frxed 1 anf
Testwscal Asustance to Support GESDER Progrem Agtnce |rancane De
20 S ot LLM L 113001 C - Tranche 03) 23012019 ) 12043 12,330,000 00} Standard Lown {Leoy ermmenm of Komva Contral Govermmens | [ e vclugumin Bulateral 11,711,300 00 1875334, 599 |Fined o
Technicsl Assiszance o Suppon GESDEK Progren (C Agence Francaise De
2019001008 |ELR KE 113001 € - Tranche 04) 210120149 W 11204} 4,330,000 00! Standard Loan wr ermment of Kemyva Contral Governmens | Developmen Bitmeral 4,113 560 00 £33.219.679 | boores Free
Technual Assestance 10 Support GESDEK Program Agenor Frascane De
2019001007 ELR Tramche § 23912019 30112043 S_180, 000 004 Standard Loan s ermment of Kemya C entral Gorvernment Bilseral 3.07),000.00 632 361 682 |imered Froe
L'SD 230 Milbon Eastern and Southern African Trade
1019002 LUSD and 17012009 2012029 2%0 000 (000 00 Standard Loan rimer of ) {Contral Gevernmern | Trade snd Development Rank | Commercial Bank JETAIENTIN P 14358300001 |Flosting
International Developenent
20190GY ELR Kenya Social Foonomic Inchiuon Prog JIRL201% 13042033 | Government of Kemva Central Governmere | Amsociation. Muhiaters! 143,099 603 36 19.514.271.80¢ |Fined
201 9004003 Facility ( AY 1022018 27022029 250.000.000 00| Scandwrd Losn 5 et of Contral Government | Trade and Bank | Commertial ftank 12499999999 16,153 649 999
I ) [USD 1 23 Billion Equivakont Syndicated Loan Term @
019008004 JtSD ¥ ranche ] Dm0 bal s 450,000,000 60 0 of Central Governmen | Trae and Development Bank | Commercial Bank 112.500,000.00 145387
USD 123 Billion Equivaient Syndicatied Loan Term
2019004004 EUR Fi (Tranche [210272019 1022029 AES 000 000 00} Standard |oan 0 et of Kenya Contral Government | Trade and Hank | Commercial Bank 121.24% 99997 16,306,766 99 |Floating
[ of Elecricity w0 Network. Agerce Francase De
2019005001 EUR Tranche | 14012019 310172039 15,000,000 00] Stancard Loan | Govermment of Cemtral Government | Developmes Bilseral 14,000,000 00 2.017.332.000 {Fined
2019006 26042019 210972018 1.225,000,000 00] Standard Loan | Government of Kem entral Government | Exim Bank of China. | Bitwseral #19.420.757.19 16.563.721.653 [Fixed
International Citigroup (lobal Markees
2019007 UsD Bond 8 Year Tranche Due 2027 |22.052019 120372027 900,000,000 00| Sovercign Boad | Gosernment of Central Government_|Europe AG | Commervial Rank 500,000,000 00 116.306.780.000 |Fixed
Intemational Sovereign Bond 13 Year Tranche Duc intcrmational Citigroup Global Markees
[2015008 nws019 1932012 1.200,000,000.00{ Sovercign Bood | Government of Keny Central Gosernment | Destxchland AG Commeryal Bank. 1,200,000.000.00 135,075.040.000 [Fined
23042019 150877043 5,204 000 00] Standard 1oan Government of Cs Government | African Bank | Multilmersl 3,719.574.62 00,241,127 {Fined
234042019 017112048 16.411.289.92
19062019 140272049 331,383047.63
2019012 EUR L in 31272019 180273048 J4R 104 70
201901 ELR Lake Nakuru Biodiversity Conservation Project 1272019 13/1172087 | Bilsternl 70783319 [
Nairobs River Basin Rehabiditation & Resoration
2019013003 |FuR |Program- Sewerape _ (Euro portion - 21001 30042654)_[01017019 13m22048 Multitsteral L TM 1292 23191424 |Fined i
Nawrobi River Basia Rehabilitation & Resonstion
2019016 EuR ojoct Phase 1| |19:082019 loveszoas Muitateral 38,130.890.62 5,020.177.722 |Flosting 436
on [ g ———
2019017 ectrice . et j01012019 15022084 21 0000 00 = gt of | MuMtstascral 16,499,461 03 2218992 717 |Floating 436
PPN vyl oy ——_
2019018 MWDP) Phase |- Additional 3 19063019 15007044 43.192.313 00} Suandard Losn | Gorvernment of | Central Governmens | African Bank | Mubtilstersl 4 16801 3,791,782 767 |Floating 4
Thwake Muiti-Parposc Water Development Program
1019019 EUR MWDF) Phase | Additional Fisanciag ADS 19062919 15022044 192,569, 766 00| Standurd Loan Gorvernment of |Central Government | Afican Bark | Multitsteral 1771403411 23 RLS11.712 |Flosting lj
tnt! Bank for Recosstruction
2019020002 EUR 130172044 37, mrvernment of Keny Central Government |& Developmt Muttilsteral 33,720,000 00 4.301.93%.93¢ |Foxed 1
m tntl Bark for Reconstraction
201 902000 ) EUR 150172044 4.002 ] Caorvernmen of | Contral Government | & Multsisieral 1.802.183.10 S11.351.047 |Fined 1
ot Bank for ReconmnaTaon
| 1019020004 EUR 130172044 md Loy | Contral Governmen | & (Multilaors I 00 25,552.872 |Fined 151
m Int] Bank for Revonsiracton
2019020003 EUR 15012044 43,091,751 | Gorvernment of Central Government | & Multitateral 917,164 96 3. 191 |Fined 3.0%
m Int! Bank for Reconstrction
3019020006 EUR 180172044 837 Government ol | Central Government | & Multilseral 19578614 1,070.243.303 |Fined 3
Int] Bank for Recomstruction
2019020007 ELR 13012044 1216414 Government of | Contral Governimemt & Multilateral 1,135,993 53 155,414,387 |Ficed lﬂ
Entl Bank for Reconstruction
2019030008 EUR 15012044 169,217 72| Standard Loan Government of Kenya | Central Government | & Multilsteral 160,756 84 21,619,993 [Fived in
Il Bank for Reconstruction
2019020009 EUR Affordable . Tranche § 150172044 6,766.319.00| Seandard |oan Gaorvernment of Ken) | Central Government | & Multststeral 6.443.306.43 wﬂd”_‘ Fined A7
2019020010 EUR Affordable Housing Finance Project. Tranche 9 15012044 13,638 890 50 Suandard Loan | Government ol Cerstral Governmont 13,448 53528 1,808 680,061 |Fixed 463
T-Mall Fiyover Project for the Design, Supply, Building
2019021 EUR i It lation of a Swcel er for V.. 23012019 092054 23,250,000 00 | Corvernment of | Cemtral Government 23.240,000.00 1.126864, Ficed 0.20]
Mombass Gate Bridge Consruction Project (1]
2019022003 Ll [l cipal 1) 03122019 20062059 43083 000,000.00 | Corvernment of 95,334,665 00 7’.‘17‘6_& Fined a 10}
Mombass Gate Bridge Comtruction Project (1)
20 1 9073004 IPY k 200672094 2.717.000,000 00| Standard Loan | Government of 1,033,163 84300 566,579,004 |Finad aot
2020001 Eln 13112057 11 000 000 o) | Goorvernment of 3. 6819 761,202,330 |Fined 0.78]
2020002 EUR | sngas Road CESCE Facility 11012620 13012013 11803818 | Governmens of Kemy: 93,444 63550 1.270.200.388 | Floating 216
( pestruction of Frve Footbrdgos in Mombess and
202000) EUR Langats Road COMMERCIAL Faciliny 11017000 17862028 2,083,379 90| Sundurd | Government of 208.317.9% 28019.126 |Fioating 373
Mombass Special Economsc Zone Development Frogect
2020004002 |IFY {00) (Principal 1) 22020 2000709 33,417,000,000 00 Standard Losn | Government of Kemya 74,161,707 00 62,152,007 |Fiod 0 10)
2020004003 Py (1) (Prncipad 1) 170272020 0097049 3673000000 00{ Suasdard Lo Governmen of " $93.974,353 00 581 966,897 [Foxed UL
MI2000400Y EUR Nairukys Water & Sanitation Progect (Tranche 2) 02012000 1002019 X Losan Gvernament of Kenys 3,000 000 00 403 466,400 |Frued 1 &2
22000004 EUR Maurnbi Water & S Projec (Tranche 11 0281 420 3092038 3,495 141 24 Suunidard Lo Uovernment of Kenys 3495 14124 470.057.331 |imeren Frec (i)
203000300% (K] Mawrobi Water & Sanitation Project Tranche 04 02013020 MR2039 3 Loan Carvernment of Kemyn 3,000,000 00 672 444,000 |lntcrest Freo 425
220003006 [11R Nasobi Water & Project Tranche 03 020172010 1002019 LEBO.627 1 || Standard Loan G crmumens. of Kenya 1,180,622 11 158 7TR0.431 [tmteres | e 443
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ANNEX 2: SCHEDULE 2



Outstanding T.Bills as at Jan 31, 2025.

C2: CBK - Official

Maturity Date Issue Tenor IVaIue Date Face Value Weighted Ave Rate
3-Feb-25 2602/091 91 4-Nov-24 7,518,900,000.00 13.9656
10-Feb-25 2603/091 91 11-Nov-24 10,829,150,000.00 13.4496
17-Feb-25 2604/091 91 18-Nov-24 3,983,850,000.00 12.7905
24-Feb-25 2604/091 91 25-Nov-24 13,317,400,000.00 12.0340
3-Mar-25 2605/091 91 2-Dec-24 16,257,750,000.00 11.2500
10-Mar-25 2607/091 91 9-Dec-24 19,318,350,000.00 10.4564
17-Mar-25 2608/091 91 16-Dec-24 5,829,950,000.00 10.0311
24-Mar-25 2609/091 91 23-Dec-24 6,303,100,000.00 9.9546
31-Mar-25 2610/091 91 30-Dec-24 2,191,250,000.00 9.8946
7-Apr-25 2611/091 91 6-Jan-25 8,132,350,000.00 0.8252
14-Apr-25 2612/091 91 13-Jan-25 9,539,150,000.00 989351 1]
21-Apr-25 2613/091 91 20-Jan-25 2,686,150,000.00 9.5647
28-Apr-25 2614/091 91 27-Jan-25 17,056,250,000.00 9.5252
3-Feb-25 2562/182 182 5-Aug-24 8,280,550,000.00 16.8502
10-Feb-25 2563/182 182 12-Aug-24 20,303,550,000.00 16.7148
17-Feb-25 2564/182 182 19-Aug-24 11,763,850,000.00 16.7078
24-Feb-25 2565/182 182 26-Aug-24 4,118,300,000.00 16.6686
3-Mar-25 2566/182 182 2-Sep-24 4,784,100,000.00 16.6327
10-Mar-25 2567/182 182 9-Sep-24 10,934,300,000.00 16.6255
17-Mar-25 2568/182 182 16-Sep-24 3,503,000,000.00 16.6248
24-Mar-25 2569/182 182 23-Sep-24 7,639,050,000.00 16.6157
31-Mar-25 2570/182 182 30-Sep-24 3,580,400,000.00 16.5888
7-Apr-25 2571/182 182 7-Oct-24 7,711,700,000.00 16.4999
14-Apr-25 2572/182 182 14-Oct-24 11,362,250,000.00 16.0950
21-Apr-25 2573/182 182 21-Oct-24 12,597,050,000.00 15.6364
28-Apr-25 2574/182 182 28-Oct-24 11,706,900,000.00 15.1467
5-May-25 2575/182 182 4-Nov-24 6,157,900,000.00 14.5233
12-May-25 2576/182 182 11-Nov-24 24,488,350,000.00 13.8400
19-May-25 2577/182 182 18-Nov-24 14,980,500,000.00 13.0585
26-May-25 2578/182 182 25-Nov-24 13,169,200,000.00 12.2095
2-Jun-25 2579/182 182 2-Dec-24 4,359,350,000.00 11.3377
9-Jun-25 2580/182 182 9-Dec-24 6,992,400,000.00 10.5485
16-Jun-25 2581/182 182 16-Dec-24 3,196,700,000.00 10.0051
23-Jun-25 2582/182 182 23-Dec-24 3,156,200,000.00 10.0216
30-Jun-25 2583/182 182 30-Dec-24 321,350,000.00 10.0216
7-Jul-25 2584/182 182 6-Jan-25 6,323,600,000.00 10.0259
14-Jul-25 2582/182 182 13-Jan-25 10,103,100,000.00 10.0253
21-Jul-25 2583/182 182 20-Jan-25 5,673,100,000.00 10.0299
28-Jul-25 2584/182 182 27-Jan-25 3,908,150,000.00 10.0279
3-Feb-25 2490/364 364 5-Feb-24 4,035,600,000.00 16.3747
10-Feb-25 2491/364 364 12-Feb-24 7,069,550,000.00 16.8574
17-Feb-25 2492/364 364 19-Feb-24 5,495,450,000.00 16.9188
24-Feb-25 2493/364 364 26-Feb-24 12,394,400,000.00 16.9194
3-Mar-25 2494/364 364 4-Mar-24 10,152,850,000.00 16.9722
10-Mar-25 2495/364 364 11-Mar-24 11,332,650,000.00 16.9845
17-Mar-25 2496/364 364 18-Mar-24 3,183,100,000.00 16.9889




24-Mar-25 2497/364 364 25-Mar-24 9,668,000.000.00 16.9890
31-Mar-25 2498/364 364 7-Oct-24 8,813,100,000.00 16.9899
T-Apr-25 2499/364 364 8-Apr-24 15,649,800,000.00 16.9898
14-Apr-25 2500/364 364 15-Apr-24 21,839,800,000.00 16.5310
21-Apr-25 2501/364 364 22-Apr-24 14,228,300,000.00 16.5077
28-Apr-25 2502/364 364 29-Apr-24 10,596,300,000.00 16.4924
5-May-25 2503/364 364 6-May-24 12,255,550,000.00 16.4952
12-May-25 2504/364 364 13-May-24 15,122,700,000.00 16.5067
19-May-25 2505/364 364 20-May-24 17,981,650,000.00 16.5295
26-May-25 2506/364 364 27-May-24 6,129,500,000.00 16.6231
2-Jun-25 2507/364 364 3-Jun-24 7,333,600,000.00 16.7061
9-Jun-25 2508/364 364 10-Jun-24 4.841,100,000.00 16.7311
16-Jun-25 2509/364 364 17-Jun-24 2,647,600,000.00 16.7538
23-Jun-25 2510/364 364 24-Jun-24 5,169,150,000.00 16.7545
30-Jun-25 2511/364 364 1-Jul-24 2,094,100,000.00 16.7911
7-Jul-25 2512/364 364 8-Jul-24 6,539,650,000.00 16.8299
14-Jul-25 2513/364 364 15-Jul-24 9,478,950,000.00 16.8795
21-Jul-25 2514/364 364 22-Jul-24 3,276,100,000.00 16.8971
28-Jul-25 2515/364 364 29-Jul-24 1,910,900,000.00 16.9212
4-Aug-25 2516/364 364 5-Aug-24 1,049,650,000.00 16.9206
11-Aug-25 2517/364 364 12-Aug-24 8,095,050,000.00 16.9141
18-Aug-25 2518/364 364 19-Aug-24 4,764,900,000.00 16.8664
25-Aug-25 2519/364 364 26-Aug-24 6,372,700,000.00 16.8592
1-Sep-25 2520/364 364 2-Sep-24 2,605,400,000.00 16.8421
8-Sep-25 2521/364 364 9-Sep-24 6,448,150,000.00 16.8228
15-Sep-25 2522/364 364 16-Sep-24 4,211,800,000.00 16.8168
22-Sep-25 2523/364 364 23-Sep-24 10,555,550,000.00 16.8130
29-Sep-25 2524/364 364 30-Sep-24 6,704.900,000.00 16.7999
6-Oct-25 2525/364 364 7-Oct-24 10,144,750,000.00 16.7291
13-Oct-25 2526/364 364 14-Oct-24 16,830,650,000.00 16.3383
20-Oct-25 2527/364 364 21-Oct-24 18,156,500,000.00 159115
27-Oct-25 2528/364 364 28-Oct-24 13,206,150,000.00 15.4691
3-Nov-25 2529/364 364 4-Nov-24 17,174,200,000.00 14.9684
10-Nov-25 2530/364 364 11-Nov-24 23,103,450,000.00 14.4476
17-Nov-25 2531/364 364 18-Nov-24 28.178,950,000.00 13.8993
24-Nov-25 2532/364 364 25-Nov-24 23,506,700,000.00 13.2949
1-Dec-25 2534/364 364 2-Dec-24 16,207,700,000.00 12.4903
8-Dec-25 2535/364 364 9-Dec-24 18,451,050,000.00 11.9673
15-Dec-25 2536/364 364 16-Dec-24 8,479,600,000.00 11.7572
22-Dec-25 2537/364 364 23-Dec-24 4,127,550,000.00 11.5372
29-Dec-25 2538/364 364 30-Dec-24 2,393,300,000.00 11.4095
5-Jan-26 2539/364 364 6-Jan-25 1,750,200,000.00 11.3711
12-Jan-26 2540/364 364 13-Jan-25 5,896,600,000.00 11.3342
19-Jan-26 2541/364 364 20-Jan-25 11,078,750,000.00 11.3044
26-Jan-26 2541/364 364 27-Jan-25 13,506,300,000.00 11.2945
856,318,450,000.00

C2: CBK - Official




Outstanding T.Bills as at Jan 31 2025

Maturity Date Legacy 1D Tenor |Issue Date Reopen Date Face Value Coupon
10-Mar-2025 FXD1/2010/015 15.0 29-Mar-2010 29-Mar-2010 10,206,450,000f 10.250%
10-Mar-2025 FXD1/2010/015 15.0 29-Mar-2010 24-Nov-2014 12,129,800,000f 10.250%
10-Mar-2025 FXD1/2010/015 15.0 29-Mar-2010 26-Feb-2018 5,000,000,000] 10.250%
10-Mar-2025 FXD1/2010/015 15.0 29-Mar-2010 05-Mar-2018 357,650,000f 10.250%
07-Apr-2025 FXD1/2022/003 3.0 11-Apr-2022 33,112,900,000{ 11.766%
07-Apr-2025 FXD1/2022/003 3.0 11-Apr-2022 27-Jun-2022 3,606,950,0001 11.766%
07-Apr-2025 FXD1/2022/003 3.0 11-Apr-2022 22-Aug-2022 22,117,150,000f 11.766%
|07-Apr-2025 FXD1/2022/003 3.0 11-Apr-2022 24-Apr-2023 1,768,750,000f 11.766%
07-Apr-2025 IFB1/2020/009 9.0 13-Apr-2020 39,486,800,000] 10.850%
05-May-2025 FXD1/2020/005 5.0 11-May-2020 11-May-2020 20,774,600,000] 11.667%
05-May-2025 FXD1/2020/005 5.0 1 1-May-2020 25-May-2020 8,960,350,000] 11.667%
05-May-2025 FXD1/2020/005 5.0 11-May-2020 27-Jul-2020 8,842,900,0001 11.667%
05-May-2025 FXD1/2020/005 5.0 11-May-2020 10-Jan-2022 27,107,400,000] 11.667%
|05-May-2025 FXD1/2020/005 5.0 11-May-2020 16-Jan-2023 24.936,150,000] 11.667%
IOS-May—ZOZS FXD1/2020/005 5.0 11-May-2020 23-Jan-2023 13.897,300,000f 11.667%
12-May-2025 IFB1/2016/009 9.0 23-May-2016 19.925,793,691| 12.500%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 11,474,650,000] 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 28-Aug-2023 17,339,400,000| 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 18-Sep-2023 14,801,650,000] 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 02-Oct-2023 2,166,000,000f 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 16-Oct-2023 4,822,700,000f 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 22-Apr-2024 34,732,400,000f 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 10-Jun-2024 7,079,250,000] 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 24-Jun-2024 1,773,300,000] 16.972%
18-Aug-2025 FXD1/2023/002 2.0 21-Aug-2023 08-Jul-2024 448,700,0001 16.972%
15-Sep-2025 IFB1/2013/012 12.0 30-Sep-2013 16,060,205,597| 11.000%
01-Dec-2025 IFB1/2022/006 6.0 05-Dec-2022 24,374,850,000| 13.215%
01-Dec-2025 IFB1/2022/006 6.0 05-Dec-2022 26-Dec-2022 5,337,325,000f 13.215%
08-Dec-2025 FXD2/2010/015 15.0 27-Dec-2010 27-Dec-2010 7,329,350,000 9.000%
08-Dec-2025 FXD2/2010/015 15.0 27-Dec-2010 25-Apr-2011 6,183,750,000 9.000%
l08-Dec-2025 FXD2/2010/015 15.0 27-Dec-2010 21-Sep-2020 11,686,700,000 9.000%
11-May-2026 FXD1/2023/003 3.0 15-May-2023 20,241,050,000] 14.228%
11-May-2026 FXD1/2023/003 3.0 15-May-2023 22-May-2023 10,556,250,000f 14.228%
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11-May-2026 FXD1/2023/003 3.0 15-May-2023 29-May-2023 27,193,600,000] 14.228%
11-May-2026 FXD1/2023/003 3.0 15-May-2023 26-Jun-2023 18,547,050,000{ 14.228%
25-May-2026 IFB1/2020/006 6.0 01-Jun-2020 10,252,000,000 10.200%
15-Jul-2026 IFB1/2023/007 7.0 19-Jun-2023 42,650,320,000{ 15.837%
17-Aug-2026 FXD1/2016/010 10.0 29-Aug-2016 29-Aug-2016 18,306,450,000] 15.039%
17-Aug-2026 FXD1/2016/010 10.0 29-Aug-2016 17-Jul-2023 16,198,100,000f 15.039%
17-Aug-2026 FXD1/2016/010 10.0 29-Aug-2016 24-Jul-2023 32,186,700,000( 15.039%
17-Aug-2026 FXD1/2016/010 10.0 29-Aug-2016 18-Sep-2023 7,017,750,000] 15.039%
17-Aug-2026 FXDI1/2016/010 10.0 29-Aug-2016 02-Oct-2023 786,750,000 15.039%
17-Aug-2026 FXDI1/2016/010 10.0 29-Aug-2016 14-Oct-2024 28,884,950,000{ 15.039%
17-Aug-2026 IFB1/2020/011 11.0 24-Aug-2020 40,124,800,000) 10.900%
12-Oct-2026 IFB1/2014/012 12.0 27-Oct-2014 16,631,479,847| 11.000%
12-Oct-2026 IFB1/2016/015 15.0 24-Oct-2016 10,001,466,651| 12.000%
09-Nov-2026 FXD1/2021/005 5.0 15-Nov-2021 15-Nov-2021 53,634,100,000] 11.277%
09-Nov-2026 FXD1/2021/005 5.0 15-Nov-2021 14-Mar-2022 8,509,550,000] 11.277%
J09-Nov-2026 FXD1/2021/005 5.0 15-Nov-2021 21-Mar-2022 3,932,200,000f 11.277%
11-Jan-2027 FXD1/2024/003 3.0 15-Jan-2024 21,987,350,000] 18.385%
11-Jan-2027 FXD1/2024/003 3.0 15-Jan-2024 22-Jan-2024 8,667,950,000] 18.385%
11-Jan-2027 FXD1/2024/003 3.0 15-Jan-2024 11-Mar-2024 34,305,100,000{ 18.385%
11-Jan-2027 FXD1/2024/003 3.0 15-Jan-2024 10-Jun-2024 23,341,850,000{ 18.385%
11-Jan-2027 FXD1/2024/003 3.0 15-Jan-2024 24-Jun-2024 3,252,900,000] 18.385%
15-Feb-2027 IFB1/2024/8.5 8.5 19-Feb-2024 48,066,970,000] 18.461%
15-Mar-2027 IFB1/2015/012 12.0 30-Mar-2015 12,180,650,000] 11.000%
10-May-2027 IFB1/2023/6.5 6.5 13-Nov-2023 32,912,350,000] 17.933%
10-May-2027 IFB1/2023/6.5 6.5 13-Nov-2023 11-Dec-2023 23,454,125,000] 17.933%
10-May-2027 IFB1/2023/6.5 6.5 13-Nov-2023 19-Aug-2024 37,096,025,000f 17.933%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 31-Jul-2017 5,178,850,000] 12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 07-Aug-2017 7,014,300,000] 12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 28-Aug-2017 5,488,450,000| 12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 25-Sep-2017 6,307,250,000] 12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 02-Oct-2017 624,700,000 12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 18-Dec-2017 5,388,400,000] 12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 01-Jan-2018 5,172,450,000]  12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 10-Oct-2022 14,257,650,000] 12.966%
19-Jul-2027 FXD1/2017/010 10.0 31-Jul-2017 13-Feb-2023 7,689,200,000] 12.966%
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10-Jul-2028 FXD1/2023/005 5.0 17-Jul-2023 22-Jan-2024 2,546,300,000f 16.844%
10-Jul-2028 FXD1/2023/005 5.0 17-Jul-2023 25-Mar-2024 18,566,050,000{ 16.844%
10-Jul-2028 FXD1/2023/005 5.0 17-Jul-2023 08-Apr-2024 35,558,550,000] 16.844%
10-Jul-2028 FXD1/2023/005 5.0 17-Jul-2023 17-Jun-2024 23,424,050,000f 16.844%
10-Jul-2028 FXD1/2023/005 5.0 17-Jul-2023 24-Jun-2024 11,218,400,000f 16.844%
14-Aug-2028 FXD1/2018/010 10.0 27-Aug-2018 27-Aug-2018 19,363,100,000f 12.686%
14-Aug-2028 FXD1/2018/010 10.0 27-Aug-2018 24-Sep-2018 21,221,500,000] 12.686%
06-Nov-2028 IFB1/2018/020 20.0 19-Nov-2018 18,393,650,000] 11.950%
27-Nov-2028 1IFB1/2022/006 6.0 05-Dec-2022 24,374,850,000f 13.215%
27-Nov-2028 IFB1/2022/006 6.0 05-Dec-2022 26-Dec-2022 5,337,325,000] 13.215%
|04-Dec-2028 FXD2/2018/010 10.0 17-Dec-2018 17-Dec-2018 26,143,600,000] 12.502%
I04-Dec—2028 FXD2/2018/010 10.0 17-Dec-2018 31-Dec-2018 6,623,550,000{ 12.502%
|04-Dec-2028 FXD2/2018/010 10.0 17-Dec-2018 27-1ul-2020 20,133,950,000f 12.502%
04-Dec-2028 FXD2/2018/010 10.0 17-Dec-2018 24-Jan-2022 7,312,550,000] 12.502%
04-Dec-2028 FXD2/2018/010 10.0 17-Dec-2018 10-Apr-2023 3,606,550,000f 12.502%
12-Feb-2029 FXD1/2019/010 10.0 25-Feb-2019 25-Feb-2019 32,800,400,000] 12.438%
12-Feb-2029 FXD1/2019/010 10.0 25-Feb-2019 27-Jan-2020 19,243,600,000] 12.438%
12-Feb-2029 FXD1/2019/010 10.0 25-Feb-2019 15-Mar-2021 15,480,850,000] 12.438%
12-Feb-2029 IFB1/2017/012 12.0 27-Feb-2017 6,249,550,000f 12.500%
102-Apr-2029 FXD2/2019/010 10.0 15-Apr-2019 15-Apr-2019 51,325,000,000| 12.300%
|02-Apr-2029 FXD2/2019/010 10.0 15-Apr-2019 22-Aug-2022 9,400,300,000( 12.300%
02-Apr-2029 IFB1/2020/009 9.0 13-Apr-2020 39,486,800,000] 10.850%
|07-May-2029 1IFB1/2023/6.5 6.5 13-Nov-2023 9,873,705,000{ 17.933%
07-May-2029 IFB1/2023/6.5 6.5 13-Nov-2023 11-Dec-2023 7,036,237,500{ 17.933%
07-May-2029 IFB1/2023/6.5 6.5 13-Nov-2023 19-Aug-2024 11,128,807,500] 17.933%
06-Aug-2029 FXD3/2019/010 10.0 19-Aug-2019 16-Aug-2021 23,738,400,000f 11.517%
06-Aug-2029 FXD3/2019/010 10.0 19-Aug-2019 45,005,050,000) 11.517%
12-Nov-2029 FXD4/2019/010 10.0 25-Nov-2019 25-Nov-2019 28,344 450,000f 12.280%
12-Nov-2029 FXD4/2019/010 10.0 25-Nov-2019 02-Dec-2019 8,082,100,000] 12.280%
12-Nov-2029 FXD4/2019/010 10.0 25-Nov-2019 22-Jun-2020 32,923,550,000] 12.280%
12-Nov-2029 FXD4/2019/010 10.0 25-Nov-2019 13-Dec-2021 20,622,750,000f 12.280%
14-Jan-2030 IFB1/2021/016 16.0 25-Jan-2021 40,479,175,000[ 12.257%
11-Feb-2030 IFB1/2024/8.5 8.5 19-Feb-2024 57,680,364,000] 18.461%
01-Apr-2030 1IFB1/2021/018 18.0 12-Apr-2021 40,892,800,000( 12.667%
06-May-2030 IFB1/2023/6.5 6.5 13-Nov-2023 23,038,645,000] 17.933%
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31-Jan-2033

FXD1/2023/010

10.0 13-Feb-2023 17-Jun-2024 §,435850,000] 14.151%

31-Jan-2033 FXD1/2023/010 10.0 13-Feb-2023 24-Jun-2024 8,839,350,000( 14.151%
31-Jan-2033 FXD1/2023/010 10.0 13-Feb-2023 11-Nov-2024 11,202,500,000] 14.151%
13-Feb-2023 FXD1/2023/010 10.0 13-Feb-2023 09-Dec-2024 35,833,400,000] 14.151%
28-Feb-2033 IFB1/2023/017 17.0 13-Mar-2023 25,276,575,000f 14.399%
28-Feb-2033 IFB1/2023/017 17.0 20-Mar-2023 20-Mar-2023 6,307,400,000f 14.399%
28-Feb-2033 IFB1/2023/017 17.0 17-Apr-2023 17-Apr-2023 2,514,275,000] 14.399%
28-Feb-2033 IFB1/2023/017 17.0 13-Mar-2023 19-Aug-2024 8,570,625,000| 14.399%
28-Feb-2033 IFB1/2023/017 17.0 13-Mar-2023 02-Sep-2024 17,564,025,000] 14.399%
09-May-2033 FXDI1/2018/015 15.0 28-May-2018 28-May-2018 13,223,850,000] 12.650%
09-May-2033 FXD1/2018/015 15.0 28-May-2018 17-Jun-2019 17,482,750,000] 12.650%
09-May-2033 FXDI1/2018/015 15.0 28-May-2018 23-Sep-2019 15,116,850,000( 12.650%
09-May-2033 FXD1/2018/015 15.0 28-May-2018 07-Oct-2019 3,431,400,000( 12.650%
09-May-2033 FXD1/2018/015 15.0 28-May-2018 19-Jul-2021 27,096,800,000f 12.650%
09-May-2033 FXDI/2018/015 15.0 28-May-2018 20-Jan-2025 25,648,150,000] 12.650%
|03—Ocl—2033 FXD2/2018/015 15.0 22-Oct-2018 22-Oct-2018 7,848,300,000] 12.750%
|03-Oct-2033 FXD2/2018/015 15.0 22-Oct-2018 05-Nov-2018 21,216,050,000{ 12.750%
03-Oct-2033 FXD2/2018/015 15.0 22-Oct-2018 25-Jul-2022 4,347,350,000f 12.750%
31-Oct-2033 IFB1/2018/020 20.0 19-Nov-2018 9,196,825,000f 11.950%
09-Jan-2034 FXD1/2019/015 15.0 28-Jan-2019 28-Jan-2019 14,716,500,000] 12.857%
09-Jan-2034 FXD1/2019/015 15.0 28-Jan-2019 11-Feb-2019 15,850,150,000] 12.857%
09-Jan-2034 FXD1/2019/015 15.0 28-Jan-2019 27-Jul-2020 48,530,200,000f 12.857%
06-Mar-2034 IFB1/2019/025 25.0 25-Mar-2019 §,414,325,000( 12.200%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 4,898,100,000] 16.000%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 08-Apr-2024 12,189,350,000| 16.000%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 06-May-2024 10,923,550,000{ 16.000%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 13-May-2024 7,017,850,000{ 16.000%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 22-Jul-2024 6,903,100,000{ 16.000%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 23-Sep-2024 12,016,600,000] 16.000%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 18-Nov-2024 30,079,050,0001 16.000%
13-Mar-2034 FXD1/2024/010 10.0 25-Mar-2024 16-Dec-2024 40,511,800,000] 16.000%
24-Apr-2034 FXD2/2019/015 15.0 13-May-2019 13-May-2019 19,314,450,000] 12.734%
24-Apr-2034 FXD2/2019/015 15.0 13-May-2019 23-Sep-2019 17,227,200,000] 12.734%
24-Apr-2034 FXD2/2019/015 15.0 13-May-2019 07-O¢t-2019 5,905,650,000f 12.734%
24-Apr-2034 FXD2/2019/015 15.0 13-May-2019 14-Dec-2020 9,747,500,000| 12.734%
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24-Apr-2034 FXD2/2019/015 15.0 13-May-2019 28-Dec-2020 7,421,600,000] 12.734%
24-Apr-2034 FXD2/2019/015 15.0 13-May-2019 10-May-2021 6,131,200,000{ 12.734%
24-Apr-2034 FXD2/2019/015 15.0 13-May-2019 24-May-2021 15,897,150,000] 12.734%
10-Jul-2034 FXD3/2019/015 15.0 29-Jul-2019 29-Jul-2019 50,552,950,000{ 12.340%
10-Jul-2034 FXD3/2019/015 15.0 29-Jul-2019 11-Oct-2021 3,366,850,000] 12.340%
J05-Feb-2035 FXD1/2020/015 15.0 24-Feb-2020 24-Feb-2020 5,191,250,000] 12.756%
05-Feb-2035 FXD1/2020/015 15.0 24-Feb-2020 21-Sep-2020 44,725,900,000] 12.756%
05-Feb-2035 FXD1/2020/015 15.0 24-Feb-2020 14-Mar-2022 6,595,800,000f 12.756%
05-Feb-2035 FXD1/2020/015 15.0 24-Feb-2020 21-Mar-2022 15,561,650,000f 12.756%
05-Feb-2035 FXD1/2020/015 15.0 24-Feb-2020 10-Oct-2022 1,081,700,000] 12.756%
28-May-2035 FXDI1/2010/025 25.0 28-Jun-2010 28-Jun-2010 20,192,500,0001 11.250%
08-Oct-2035 IFB1/2019/016 16.0 28-Oct-2019 35,514,275,000f 11.750%
01-Sep-2036 FXD1/2016/020 20.0 26-Sep-2016 26-Sep-2016 12,761,200,000{ 14.000%
01-Sep-2036 FXD1/2016/020 20.0 26-Sep-2016 23-Sep-2024 9,211,700,000{ 14.000%
27-Oct-2036 IFB1/2022/014 14.0 14-Nov-2022 28-Nov-2022 9,515,700,000] 13.938%
27-Oct-2036 IFB1/2022/014 14.0 14-Nov-2022 37,613,600,000{ 13.938%
05-Jan-2037 IFB1/2021/016 16.0 25-Jan-2021 40,479,175,000] 12.257%
06-Apr-2037 FXD1/2022/015 15.0 25-Apr-2022 27-Jun-2022 15,955,700,000{ 13.942%
06-Apr-2037 FXD1/2022/015 15.0 25-Apr-2022 27,623,400,000f 13.942%
06-Apr-2037 FXD1/2022/015 15.0 25-Apr-2022 19-Sep-2022 13,404,550,000] 13.942%
06-Apr-2037 FXD1/2022/015 15.0 25-Apr-2022 16-Jan-2023 7,261,550,000f 13.942%
06-Apr-2037 FXD1/2022/015 15.0 25-Apr-2022 23-Jan-2023 4,112,500,000] 13.942%
06-Apr-2037 FXD1/2022/015 15.0 25-Apr-2022 11-Nov-2024 17,571,450,000] 13.942%
01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 26-Mar-2018 8,564,250,0001 13.200%
01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 02-Apr-2018 7,841,300,000] 13.200%
01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 30-Apr-2018 6,856,600,000( 13.200%
|01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 23-Mar-2020 8,321,600,000f 13.200%
01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 23-Nov-2020 27,450,400,000] 13.200%
01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 16-Aug-2021 17,766,600,000f 13.200%
01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 13-Dec-2021 17,714,850,000] 13.200%
01-Mar-2038 FXD1/2018/020 20.0 26-Mar-2018 09-Dec-2024 20,741,700,000 13.200%
05-Jul-2038 FXD2/2018/020 20.0 30-Jul-2018 30-Jul-2018 10,635,550,000] 13.200%
05-Jul-2038 FXD2/2018/020 20.0 30-Jul-2018 24-Sep-2018 5,211,100,0001 13.200%
05-Jul-2038 FXD2/2018/020 20.0 30-Jul-2018 10-Aug-2020 40,221,850,000] 13.200%
05-Jul-2038 FXD2/2018/020 20.0 30-Jul-2018 15-Mar-2021 33,130,100,000{ 13.200%
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25-Oct-2038 IFB1/2018/020 20.0 19-Nov-2018 9,196,825,000f 11.950%
21-Mar-2039 FXD1/2019/020 20.0 15-Apr-2019 15-Apr-2019 9,018,150,000( 12.873%
21-Mar-2039 FXD1/2019/020 20.0 15-Apr-2019 19-Aug-2019 14,541,900,000] 12.873%
21-Mar-2039 FXD1/2019/020 20.0 15-Apr-2019 21-Jun-2021 13,741,000,000] 12.873%
21-Mar-2039 FXD1/2019/020 20.0 15-Apr-2019 05-Jul-2021 29.810,600,000f 12.873%
21-Mar-2039 FXD1/2019/020 20.0 15-Apr-2019 15-Nov-2021 16,238,350.000f 12.873%
21-Mar-2039 IFB1/2021/018 18.0 12-Apr-2021 40,892,800,000| 12.667%
20-Feb-2040 IFB1/2023/017 17.0 13-Mar-2023 25,276,575,000{ 14.399%
20-Feb-2040 IFB1/2023/017 17.0 20-Mar-2023 20-Mar-2023 6.307,400,000f 14.399%
20-Feb-2040 IFB1/2023/017 17.0 17-Apr-2023 17-Apr-2023 2,514,275,000] 14.399%
20-Feb-2040 IFB1/2023/017 17.0 17-Apr-2023 19-Aug-2024 8,570,625,000] 14.399%
20-Feb-2040 IFB1/2023/017 17.0 17-Apr-2023 02-Sep-2024 17,564,025,000f 14.399%
21-May-2040 IFB1/2022/018 18.0 13-Jun-2022 36,810,275,000f 13.742%
21-May-2040 IFB1/2022/018 18.0 13-Jun-2022 11-Jul-2022 3,103,475,000f 13.742%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 28-Feb-2011 8,718,100,000f 12.000%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 28-Mar-2011 10,041,550,000] 12.000%
21-Jan-204 1 SDB1/2011/030 30.0 28-Feb-2011 29-Aug-2011 3,376,800,000] 12.000%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 25-Aug-2014 1,752,500,000] 12.000%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 01-Sep-2014 2,003,350,000] 12.000%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 08-Sep-2014 667,900,000 12.000%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 15-Sep-2014 19.,000,000{ 12.000%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 22-Sep-2014 712,400,000] 12.000%
21-Jan-2041 SDB1/2011/030 30.0 28-Feb-2011 29-Sep-2014 §53,100,000] 12.000%
28-Jan-2041 IFB1/2022/019 19.0 21-Feb-2022 49,188,775,000] 12.965%
22-Jul-2041 FXD1/2021/020 20.0 16-Aug-2021 24-Jan-2022 28,235,450,0001 13.444%
22-Jul-2041 FXD1/2021/020 20.0 16-Aug-2021 39,530,700,000] 13.444%
22-Jul-2041 FXD1/2021/020 20.0 16-Aug-2021 22-Aug-2022 §,217.850,000] 13.444%
18-Aug-2042 IFB1/2021/021 21.0 13-Sep-2021 53,371,100,000] 12.737%
25-May-2043 FXD1/2018/025 25.0 25-Jun-2018 25-Jun-2018 5,152,600,000] 13.400%
25-May-2043 FXD1/2018/025 25.0 25-Jun-2018 24-Feb-2020 22,991,850,000] 13.400%
25-May-2043 FXDI1/2018/025 25.0 25-Jun-2018 23-Mar-2020 15,073,650,000] 13.400%
25-May-2043 FXD1/2018/025 25.0 25-Jun-2018 19-Oct-2020 43,156,400,000f 13.400%
25-May-2043 FXD1/2018/025 25.0 25-Jun-2018 16-Nov-2020 7,952,200,000] 13.400%
22-Feb-2044 IFB1/2019/025 25.0 25-Mar-2019 8,414,325,000f 12.200%
109-Apr-2046 FXD1/2021/025 25.0 10-May-2021 24-May-2021 5,015,600,000{ 13.924%
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Borrower Name

Instrument Title

Creditor Name

Sum of Disbursed Oustanding Debt
(KSHS)

Kenya Airways

Kenya Airways Guarantee (for
Local Banks)

MTC Trust & Corporate Services
Limited (Security Agent for Local
Banks)

9,689,231,267.74

DSSI1 Japan For KenGen Loans

Kenya Electricity Generating Company Phase | Government of Japan 613,813,270.00
DSSI Japan For KenGen Loans
Phase Il Government of Japan 733,280,226.00
Mombasa Diesel Generating Power
Plant Government of Japan 178,334,998.84

Olkaria 1 Unit 4 and 5 Geothermal
Power Project

Government of Japan

15,601,494,240.12

Rehabilitation and Upgrade of the
Geothermal Plant Olkaria

Govt of Fed. Republic of Germany - GT2

1,052,643,837.60

Sondu - Miriu Hydropower Project
Sangoro Power Plant

Government of Japan

2,611,890,142.40

Sondu Miriu Hydro Power Il

Government of Japan

5,658,524,781.00

Sondu Miriu Hydropower Project

Government of Japan

709,023,721.00

Kenya Ports Authority

DSSI Japan-Kenya Ports Authority
(KE-P25) -Phase |

Government of Japan

189,750,022.00

DSSI Japan-Kenya Ports Authority
(KE-P25) -Phase Il

Government of Japan

227,679,900.00

Kenya Port Development Project -
Phase Il (Principal 1)

Government of Japan

23,381,951,288.77

Kenya Port Development Project -
Phase Il (Principal lI1A)

Government of Japan

2,586,298,373.95

Mombasa Port Development
Programme (Mombasa Port A)

Government of Japan

15,005,175,455.21

Mombasa Port Development
Programme (Mombasa Port)

Government of Japan

1,349,083,404.91

79,588,174,929.55
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Hon. Johana Ng’eno Kipyegon, CBS, M.P.

No. | ~ HON.MEMBER | SIGNATURE

3 Hon. Gladys J. Boss, MGH, M.P. — Deputy

Speaker/Chairperson ‘
2 Hon. Martha Wangari, CBS, M.P. — Vice-Chairperson
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3 | Hon. Kimani Ichung’wah, MGH, M.P.
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REPUBLIC OF KENYA
THE NATIONAL ASSEMBLY
13™ PARLIAMENT - FOURTH SESSION - 2025
DIRECTORATE OF AUDIT, APPROPRIATIONS AND GENERAL-PURPOSE
COMMITTEES

MINUTES OF THE 5™ SITTING OF THE LIAISON COMMITTEE HELD ON
WEDNESDAY 5™ MARCH, 2025 AT 8.00AM IN CONFERENCE ROOM 3 ON SECOND

FLOOR, AT TRADEMARK HOTEL IN KIAMBU COUNTY
_—_—

PRESENT

1. Hon. Gladys J. Boss, MGH, M.P. — Deputy Speaker/Chairperson
2. Hon. Martha Wangari, CBS, M.P. - Vice-Chairperson
3. Hon. (Dr.) Robert Pukose, CBS, M.P.

4. Hon. Kangogo Bowen, CBS, M.P.

5. Hon. (Dr.) John Mutunga Kanyuithia, CBS, M.P.

6. Hon. Gabriel Koshal Tongoyo, CBS, M.P.

7. Hon. James Gakuya Mwangi, CBS, M.P.

8. Hon. Nelson Koech, CBS, M.P.

9. Hon. Joash Nyamoko, CBS, M.P.

10. Hon. George M. Kariuki, CBS, M.P.

11. Hon. David Gikaria, CBS, M.P.

12. Hon. Daniel Sitati Wanyama, CBS, M.P

13. Hon. Eric Karemba Muchangi Njiru, CBS, M.P

14. Hon. George Gitonga Murugara, CBS, M.P.

15. Hon. Daniel Epuyo Nanok, CBS, M.P.

16. Hon. Japhet Kareke Mbiuki, CBS, M.P

17. Hon. Peter Lochakapong, CBS, M.P.

APOLOGIES
1. Hon. Kimani Ichung’wah, EGH, M.P.
Hon. Vincent Musyoka, CBS, M.P.
Hon. Julius Kibiwott Melly, CBS, M.P
Hon. Johana Ng’eno Kipyegon, CBS, M.P.
Hon. Alice Wambui Ng’'ang’a, CBS, M.P.
Hon. Gathoni Wamuchomba, CBS, M.P
Hon. John Kiarie Waweru, CBS, M.P
Hon. (CPA) Francis Kuria Kimani, CBS, M.P.

SR

% = o
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COMMITTEE SECRETARIAT

1. Dr. Martin Masinde Director, Parliamentary Budget Office
2. Mr. Robert Nyaga Ag. Senior Deputy Director, PBO

3. Dr. Kiganda Evans Principal Fiscal Analyst

4. Dr. Abel Nyagwachi Senior Fiscal Analyst

5. Ms. Julie Mwithiga Senior Fiscal Analyst

6. Mr. Danson Kachumbo Senior Fiscal Analyst

7. Mr. Chacha Machage Senior Fiscal Analyst

8. Ms. Lynette Otieno Senior Legal Counsel

9. Mr. Leonard Machira Senior Clerk Assistant

Clerk Assistant |
Clerk Assistant II
Fiscal Analyst III
Fiscal Analyst II1
Fiscal Analyst III

Fiscal Analyst III
Fiscal Analyst 111
Fiscal Analyst 111
Audio Officer
Office Assistant

10. Ms. Ella Kendi
11. Mr. Sakana Saoli -
12. Mr. Ringine M. Wilson -
13. Ms. Loice Olesia -
14. Mr. Michael K. Kiminza -

15. Mr. Benard Adera -
16. Mr. Job Mugalavai -
17. Mr. Solomon M. Alubala -
18. Mr. Rodgers Kilungya -
19. Mr. Kenneth Waweru -

MIN NO. /NA/LC/2025/019: PRELIMINARIES

The meeting was called to order at twenty-six minutes past eight o’clock (8.26) followed by a word
of prayer.

MIN NO./NA/LC/2025/020: CONFIRMATION OF MINUTES

The agenda was deferred to the next sitting

MIN NO./NA/LC/2025/021: MATTERS ARISING

There were no matters arising.

CONSIDERATION AND ADOPTION OF THE
REPORT ON 2025 MEDIUM TERM DEBT
MANAGEMENT STRATEGY

The Committee considered the draft report on the 2025 Medium Term Debt Management Strategy
and adopted it having been proposed by Hon. Joash Nyamoko, MP and seconded by Hon. Peter
Lochakapong, MP. The Committee observations and recommendations were as follows:

MIN NO./NA/LC/2025/022:

COMMITTEE OBSERVATIONS

Arising from the above deliberations the Committee made the following observations, that:

1. The 2025 Medium-Term Debt Strategy (MTDS) outlines a financing strategy comprising: a)
gross financing ratio of 25:75 between external and domestic borrowing, respectively, and b)
net financing strategy of 35:65 for external and domestic financing, respectively. This indicates
that the domestic market will serve as the primary source of funding for fiscal deficits over the
medium term.
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The 2025 MTDS aims to expand the domestic debt portfolio. However, since domestic
borrowing already carries higher costs and risks compared to external debt, additional macro-
fiscal measures will be necessary to mitigate any negative effects of increased reliance on
domestic financing. Regular assessment reports should be submitted to the National Assembly
and made public to ensure proactive monitoring of costs and risks, thereby fostering market

confidence.

There is a misalignment between the fiscal deficit financing strategy outlined in the 2025
Budget Policy Statement (BPS) and the approach in the 2025 MTDS. Ensuring coherence
between these strategies is crucial for enhancing the predictability of medium-term financing
needs, strengthening debt management, and achieving cost and risk reduction objectives, which
will ultimately support budget execution and debt sustainability.

The 2025 MTDS will explore alternative financing instruments, including Sustainability-
Linked Bonds (SLBs), Debt Swaps, Diaspora Bonds, and ESG Bonds. It is essential to ensure
that these mechanisms do not increase overall debt costs and risks. Furthermore, transparent
contractual assessments and well-structured negotiations should be undertaken to align these
instruments with the government’s broader macroeconomic and fiscal objectives.

Relying on loan financing to bridge the fiscal deficit for F'Y 2025/26 and the medium term will
contribute to the continued rise in public debt, which has already reached record levels.
Therefore, it is crucial to explore alternative non-debt financing mechanisms to fund
government expenditures while mitigating the growth of public debt and its associated costs
and risks.

As of the end of FY 2023/24, Kenya's public debt stood at Kshs. 10.58 trillion, equivalent to
63% in Present Value (PV) terms. This exceeds the 55% (+5%) PV-to-GDP threshold
established under the Public Financial Management (PFM) framework, which must be met by
2028. Achieving this target requires strict fiscal discipline and the adoption of appropriate
consolidation measures.

The composition of domestic debt holders is becoming more diverse. While banks have
historically been the largest holders of government securities, their share has declined from 55%
to 47%, with increased participation from trust funds, pension funds, and other institutional
investors. This shift is driven by the low-risk, high-return nature of government securities, along
with policy initiatives by the Central Bank of Kenya aimed at broadening access to government
debt instruments and encouraging investor diversification.

Debt service obligations are projected to increase from Kshs. 1.87 trillion in FY 2024/25 to
Kshs. 2.47 trillion by June 2027, raising the proportion of revenue allocated to debt repayment
to an average of 60% over the medium term. This growing debt burden is likely to limit fiscal
flexibility for other essential expenditures. To mitigate the associated budgetary constraints, it
is critical to enhance the efficiency of resource utilization. Additionally, clear performance
indicators should be established to identify high-impact investment sectors, assess their
effectiveness, and facilitate timely corrective actions.

That, liquidity risk assessments indicate that debt repayment pressure will persist through 2027
despite the fact that domestic borrowing costs arising from short-term borrowing and the
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overdraft facility could be reduced substantially if the National Treasury would seamlessly
access idle bank balances and AIA resources held by MDAs to meet short term exchequer
payments.

Kenya’'s National Treasury lags behind its East African counterparts in adopting financial
technology for public debt management. The debt recording system remains only partially
automated and is yet to be fully integrated with the IFMIS payment system. As a result, reliance
on parallel manual processes involving the Controller of Budget and the Central Bank of Kenya
continues, hampering efficiency.

. There is a need for greater transparency and accountability in the utilization of domestic

borrowing, especially when funds are allocated for general budgetary support—an approach
that has been common with the proceeds of infrastructure bonds. Clearer reporting mechanisms
should be implemented to track and disclose how these funds are utilized.

COMMITTEE RECOMMENDATIONS

Following stakeholder recommendation, public participation submissions, committee
deliberations and observations, the Committee recommends as follows:

1.1.Non-financial recommendations:

1.

That, to meet the PFM Act, 2012 threshold of Debt to GDP in Present Value terms of 55%
(+5%) by 2028, the Cabinet Secretary National Treasury and Economic Planning should publish
quarterly reports detailing progress on fiscal consolidation as outlined in the 2025 Budget Policy
Statement.

That, the Cabinet Secretary National Treasury and Economic Planning, Governor, Central
Bank of Kenya, and Controller of Budget should fully automate the withdrawal of debt service
payments from the Consolidated Fund by 31* May, 2025, and submit a report to the National
Assembly within 15 days after the automation.

That, to strengthen financial controls, ensure accurate and timely public debt statistics, and
enhance decision-making for greater transparency and accountability, the National Treasury
should integrate the Public Debt Management System with the Integrated Financial
Management System (IFMIS) by 31% May, 2025, and submit a report to the National Assembly
within 15 days after the integration of the two systems.

That, to mitigate the growing risk of domestic debt interest payments and to reduce the
tendency of the government borrowing funds held by public entities, the National Treasury
should deploy the Treasury Single Account (TSA) for all MDAs, parastatals, and public funds
by 1% July, 2025.

That, to improve transparency and accountability in anticipated increase in domestic
borrowing, the National Treasury should, within 60 days:
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MIN NO./NA/LC/2025/023: ADJOURNMENT

The meeting was adjourned at ten minutes ten o’clock (10.10am). The next meeting to be held on
notice.

HON. GLADYS J. BOSS, MGH, M.P.
DEPUTY SPEAKER & CHAIRPERSON
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OFFICE OF THE CONTROLLER OF BUDGET
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REPUBLIC OF KENYA V
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Harambee Avenue 0716274922, 0738466721
P.O Box 35616-00100

Website: www.cob.go.ke

Nairobi, Kenya Email: cob@cob.go.ke/Info@cob.go ke

REPORT TO THE NATIONAL ASSEMBLY LIAISON

COMMITTEE TO CONSIDER THE MEDIUM-TERM

DEBT MANAGEMENT STRATEGY FOR THE 2025/26
FINANCIAL YEAR

PRESENTED BY

FCPA DR MARGARET NYAKANG’O, CBS
CONTROLLER OF BUDGET

Promoting Prudent Utilization of Public Funds
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1. Introduction

The Office of the Controller of Budget (OCOB) is established under Article 228 of
the Constitution to oversee the implementation of the budgets of the National and
County Governments by authorising withdrawals from public funds as established
under Articles 204, 206 and 207 of the Constitution of Kenya. Article 228 (5) of the
Constitution requires the Controller of Budget (CoB) not to approve any withdrawals
from public funds unless satisfied that such withdrawals are authorised by law. The
CoB is further guided by public finance principles articulated under Article 201 of
the Constitution, which requires public funds to be used prudently and responsibly.

1.1 Functions and Role of the Controller of Budget

a.  Oversight Role: The CoB oversees the implementation of national and county
governments' budgets per Article 228 (4) of the Constitution. This role involves
monitoring the use of public funds and reporting to Parliament on the
utilisation.

b.  Controlling Role: The COB authorises withdrawals from public funds,
namely, the Consolidated Fund (Article 206(4)), County Revenue Fund (Article
207(2)(3)), and Equalization Fund (Article 204(9)). In authorising withdrawals,
the CoB must be satisfied that the withdrawal is in accordance with the law and
permitted as stipulated under Article 228(5) of the Constitution.

c.  Reporting Role: By preparing statutory reports (quarterly, annual and special
reports) to the Executive and Legislature on Budget implementation of National
and County governments (Article 228(6) and sections 9 & 10 of the CoB Act.
Through these reports, the Controller of Budget ensures continuous monitoring
of the usage of public funds.

d.  Advisory Role: Providing advice to parliament and County Governments on
financial matters, including where the Cabinet Secretary responsible for the
National Treasury exercises his mandate to stop the transfer of funds to a state
organ or public entity.

e. Investigation Role: Conducting investigation through the Controller of
Budget’s initiative or following a complaint made by a member of the public
on budget implementation matters under Article 252(1)(a) of the Constitution.
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f. Dispute Resolution Role: Undertaking alternative dispute resolution, namely
reconciliation, mediation, and negotiation, to resolve conflicts and issues
relating to budget implementation between the national and county
governments or between county governments.

g. Public Sensitization Role: disseminating information to the public on budget
implementation at both levels of Government (Section 39(9) of the Public
Finance Management Act, 2012, hereinafter referred to as the PFM Act”). This
is in line with Article 35 of the Constitution, which provides for the right to
access information the state holds. This ensures the public is well informed on
budget implementation and can actively and effectively participate in the
budget process.

h. Monitoring Role: Undertaking monitoring, evaluating, reporting and making
recommendations to the National and County Governments on measures to
improve budget implementation.

i.  Enforcement of Budget Ceilings: Enforcing budgetary ceilings as set by
legislation and other institutions mandated to set any such limit as mandated
under Section 5(d) of the Controller of Budget Act, 2016

This report is prepared in response to a letter (Ref: NA/DAA&GPC/LC/2025(02))
dated 25 February 2025 from the Office of the Clerk of the National Assembly
inviting the Controller of Budget to provide insights into the proposed 2025 Medium
Term Debt Management Strategy, costs, and risk characteristics of Kenya’s Public
debt stock, and give appropriate policy recommendations.

The 2025 Medium Term Debt Management Strategy (MTDS) is an annual
publication by the National Treasury. It is prepared in line with Section 33 of the
Public Finance Management Act 2012, which states that “On or before the 15th
February in each year, the Cabinet Secretary shall submit to Parliament a statement
setting out the debt management strategy of the national government over the
medium term concerning its actual liability and potential liability in respect of loans
and guarantees and its plans for dealing with those liabilities.” Further,

The objectives of the 2025 Medium-Term Debt Management Strategy are:

a. Reducing refinancing risks by reducing short-term maturity debt while
lengthening the total portfolio Average Time to maturity by deepening the
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domestic bond market by issuing more medium to long-term instruments as
the primary source of domestic financing.

b. Reducing the interest rate risk by increasing the average time between when
a debt instrument's interest rate is set and when it can be adjusted again based
on market conditions (Average Time to Refixing) and reducing the amount of
debt with variable interest rates. The Average Time to Refixing indicates how
often a borrower is exposed to potential interest rate fluctuations on that
specific debt.

c. Reducing the foreign exchange risk by diversifying debt held in foreign
currencies; and

d. Promoting intergenerational equity.

2. Principles Guiding Public Borrowing

Public debt has been a growing concern in recent years, affecting the country's
efforts to finance infrastructure projects, address fiscal deficits, and manage
economic challenges. The latest available data shows that the total public debt has
reached significant levels, driven by external and domestic borrowing.

The key principles guiding public debt in Kenya are as follows:

a) Article 201 (a) states there shall be openness and accountability, including
public participation in financial matters.

b) Article 201 (c) states that the burdens and benefits of using resources and
public borrowing shall be shared equitably between present and future
generations.

c) Article 201 (d) Public money should be used prudently and responsibly.

d) The PFM Act Section 15(2) (c) specifies that over the medium term, the
national government’s borrowings shall be used only for financing
development expenditure and not for recurrent expenditure.

e) The PFM Act Section 15 (2) (d) specifies that public debt and obligations shall
be maintained at a sustainable level as approved by Parliament for the national
government and the county assembly for the county government.

f) The PFM Act Section 15 (3) specifies that short-term borrowing shall be
restricted to the management of cash flows. In the case of a bank overdraft
facility, it shall not exceed five per cent of the last recent audited national
government revenue.

g) The PFM Act Section 15 (4) The National Treasury shall ensure that the level
of national debt does not exceed the level specified annually in the medium-
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term national government debt management strategy submitted to Parliament.
And,

h) Regulation 183 of the PFM (National Government) Regulations 2015
provides Guiding Principles for National Government Borrowing.

3. Budget Deficit Financing

In FY 2024/25, the government targeted to finance the budget through a deficit
financing of Kshs.1.57 trillion (to be funded by Domestic Borrowing, External
Loans, and Grants at Kshs.978.30 billion and Kshs.593.50 billion, respectively). The
Domestic Borrowing of Kshs.978.30 billion is comprised of Net Domestic
Borrowing of Kshs.408.41 billion and Internal Debt Redemptions of Kshs.569.89
billion.

In the first six months of FY 2024/2025, receipts from debt financing amounted to
Kshs.569.95 billion, 36 per cent of the annual target. This comprised of Kshs.477.17
billion (49 per cent of the yearly target) as domestic borrowing and Kshs.92.78
billion (16 per cent of the annual target) from external loans and grants.

In FY 2023/24, the government targeted financing the budget through debt financing
of Kshs.1.8 trillion, comprised of Kshs.1.05 trillion from domestic borrowing and
Kshs. 747.57 billion from external loans and grants. Actual receipts in F'Y 2023/24
were Kshs.795.03 billion from domestic borrowing (53 per cent) and Kshs. 705.70
billion from external loans and grants ( 47 per cent).

The committee should note the 15 per cent reduction in deficit budget financing from
Kshs. 1.8 trillion in FY 2023/24 to Kshs.1.57 trillion in the current financial year.

4. Analysis of Public Debt Stock as of 31st December 2024

Section 50 (2) of the Public Finance Management Act (PFMA) 2012 states that the
National Government may borrow money under this Act or any other legislation and
shall not exceed the limit set by Parliament. Parliament has set the public debt ceiling
at 55 per cent of the Gross Domestic Product (GDP).

The public debt stock was Kshs.10,581.98 billion (65.7 per cent of GDP) as of 30t
June 2024. This comprised of domestic debt of Kshs.5,510.28 billion (51 per cent)
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and external debt of Kshs.5,171.70 billion (49 percent). Multilateral and bilateral
debt accounted for 54 percent of the total external debt, and commercial debt
accounted for 46 percent. The low proportion of commercial debt is encouraged, and
the government should ensure that the proportion of multilateral and bilateral debt
is maximised while commercial debt is minimised.

As of 31 December 2024, the public debt stock was Kshs.10.93 trillion, with
Kshs.5.06 trillion owed to external lenders (46 per cent) and Kshs.5.87 trillion to
domestic lenders (54 per cent). Table 1 represents the public debt position as of 31

December 2024.

Table 1: Public and Publicly Guaranteed Debt Position

First Six Months of FY As of 31
A3 0LS0 AL December | Percentage | Composition
Category June, 2024 Loans Loan paid 2024 Chan s
ge (%) of Loan
(Kshs. Bn) disbursed (Principal) (Kshs. Bn) (%) Portfolio
(Kshs. Bn) (Kshs. Bn) !
External Debt
Bilateral 1,163.71 13.99 76.23 1,101.07 (5) 10
Multilateral 2,786.95 68.54 26.59 2.777.57 0 25
Commercial Banks 1,207.50 0.33 26.78 1,165.07 (4) 11
Supplier Credit (Arise
when an exporter
extends credit to the 13.59% ) . 1323 (2) -
country)
SD‘;:}T"“" Exteraal 5,171.70 82.86 129.60 | 5,057.00 @ 46
Domestic Debt
Central Bank 86.57 - 24.11 62.46 (28) 1
Commercial Banks 2,278.84 231.39 1.28 2,508.94 10 23
Sub-total: Banks 2,365.41 231.39 25.39 2,571.40 9 24
Non-bank 2,927.63 252.59 - 3,180.22 9 29
IMF SDR* Funds On-Lent 83.54 i 291 80.29 ) 1
to Government
Others (Non-residents) 33.71 3.16 0.003 36.87 9 <1
Sub-Total: Non-Banks 3,044.88 255.75 2.22 3,297.38 8 30
Sub-Total Domestic 5,410.29 487.14 27.60 5,868.77 8 54
Total | 10,581.99 570.00 157.21 | 10,925.77 3 100

Source: National Treasury

The public debt stock increased by 3 per cent from Kshs.10.58 trillion as of 30 June
2024 to Ksshs.10.93 trillion as of 31 December 2024. External debt declined by 2 per
cent, while domestic debt recorded 8 per cent growth attributable to increased
borrowing in the domestic market.

The decline in external debt is due to the appreciation of the Kenya Shilling against
major world currencies, as shown in Table 2.
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Table 2: Foreign Exchange Effect on External Public Debt Stock

External Debt (PPG) in USD USD Exchange Rate External Debt (PPG) in Kshs
a b c

(1) 39,927,611,523 June 2024 = 129.5270 5,171,703,718,745

(2) 39,927,611,523 December 2024 = 129 2927 5,162,348,698,365

Change in Public Debt Portfolio = (2-1) (9,355,020,380)

9 Change in Public Debt Portfolio -0.2%

Figure 1 depicts the trend in public debt stock from 31 December 2021 to 31
December 2024,

Figure 1: Trend in Public Debt Stack
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Source: National Treasury

The Committee should note the upward trajectory and that in the current financial
year, the public debt stock has risen by 3 per cent from June 2024 to December 2024.
Without a thorough reassessment of debt sustainability, continued borrowing could
lead to a severe debt trap, constraining fiscal space and limiting the government's
ability to invest in essential services and development initiatives.

5. Public Debt Expenditure in Fiscal Year 2024/25 as of
December 31, 2024

The allocation towards servicing the public debt in the FY 2024/2025
amounted to Kshs.1.91 trillion, compared to Kshs.1.87 trillion allocated in the
FY 2023/2024. This comprised Kshs.809.57 billion for principal and Kshs.1.01
trillion for interest payments. Allocation towards external debt comprised of
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Kshs.330.71 billion for principal and Kshs.259.91 billion for interest, while
domestic debt comprised Kshs.569.89 billion and Kshs.749.97 billion towards
principal redemption and interest payment, respectively.

Total expenditure on public debt in the first six months of FY 2024/2025
amounted to Kshs.666.34 billion, compared to Kshs.597.58 billion recorded in
a similar period in FY 2023 /2024. The increase is mainly due to the settlement
of domestic debt relating to treasury bills and bonds, which stood at
Kshs.432.83 billion compared to Kshs.355.17 billion paid in a similar FY
2023/24 period.

External debt servicing amounted to Kshs.231.29 billion, comprising
Kshs.129.60 billion on principal payment, Kshs.100.89 billion on interest
payment, Kshs.553.67 million on commitment fees, Kshs.977,540 on penalties
paid first, and Kshs.249.84 million on other charges.

The total domestic debt payment was Kshs.435.04 billion, consisting of
Kshs.109.32 billion and Kshs.325.72 billion for principal and interest payments,
respectively.

Given the above, we note that the allocation to paying public debt has increased
by 2 per cent, which should be worrying as it reduces resources for undertaking
key government programmes.

6. Overdraft Facility as of 31st December 2024

The overdraft facility allows the Government to borrow short-term money to cover
temporary cash shortfalls. It is repayable within twelve months. Kenya’s
Government overdraft is administered through the Central Bank of Kenya (CBK). It
is restricted to a maximum of five per cent of the most recently audited revenues and
is expected to be paid off by the end of the financial year as specified in Section 15
(3) of the PFM Act.

As of 31 December 2024, the overdraft limit stood at Kshs.97.05 billion and was
charged at an average interest rate of 12.3 per cent per annum on the amount
outstanding at the end of each month. In the first six months of FY 2024/2025, the
total charge on the overdraft facility was Kshs.3.48 billion, as shown in Table 3.
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Table 3: Charges on Overdraft Facility

First Six Months of FY First Six Months of FY 2023 /24, Variance in
Month 2024/25, (Kshs.) (Kshs.) Per Cent
a b c=(a-b)/b*100

July 758,402,998 589,087,532 29
August 596,320,149 639,594,587 (7)
September 569,797,563 660,806,400 (14)
October 488,108,426 683,890,855 (29)
November 591,928539 697,958,319 (15)
December 479,333,516 936,398,170 (49)

Total 3,483,891,191 4,207,735,865 wot | dmmapen (17) bsbmas

Source: National Treasury

The charge on the overdraft facility declined by 17 per cent from Kshs.4.21 billion
in the first six months of FY 2023/24 to the first half of FY 2024/25.

However, it is noted that in FY 2023/24, the charges on the overdraft facility were
Kshs.9.63 billion, an increase from Kshs.5.16 billion in FY 2022/23.

7.Findings from the review of the 2025 Medium-Term
Debt Strategy

Our review of the 2025 Medium-Term Debt Management Strategy (MTDS) notes
the following, which should be addressed: -

1. Public Debt Threshold: The total nominal public debt as a percentage of GDP in
Kenya has been declining, decreasing from 71.9% in 2022 to 65.7% in June
2024. As per the 2025 Budget Policy Statement, this ratio will decrease to 52.5%
in 2029. The debt-to-GDP ratio is notably higher than the International Monetary
Fund's recommended threshold of 50% for developing countries.

The National Treasury should develop a roadmap to achieve the benchmark debt
threshold of 55 per cent of debt to GDP by 2029 and progress towards meeting
the International Monetary Fund's recommended 50 per cent threshold.

2. Composition of public debt: At the end of the strategy period, public debt is
expected to be 46 per cent external and 54 per cent domestic. However, this is
the current debt mix and hence represents no change in strategy over the medium
term. The debt mix has raised concerns about the Government’s ability to
respond to economic shocks due to limited fiscal space. As of 31 December
2024, the public debt stock was Kshs.10.93 trillion, with Kshs.5.06 trillion owed
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to external lenders (46 per cent) and Kshs.5.87 trillion to domestic lenders (54
per cent).

3. The objectives of the 2025 Medium-Term Debt Management Strategy include
reducing short-maturity debt while lengthening the total portfolio Average Time
to maturity by deepening the domestic bond market. However, under paragraph
14 of the MTDS, the National Treasury has indicated that in the year ending June
2024, the proportion of instruments with less than one year to maturity increased
from 16.7 per cent in June 2023 to 18.6 per cent in June 2024.

Parliament should require the National Treasury to provide actions taken in FY
2024/25 to reduce short-term debt and mitigate the high refinancing risks.

4. The MTDS shows a worsening situation. The grace period for debt settlement
has reduced from 4.8 to 4.4 years, while the weighted average interest rate
increased to 4.6 per cent from 3.2 per cent in June 2023.

The implication is that we have a shorter period to settle debts and a higher
interest rate. The Resource Mobilization Department at the National Treasury
should explain the actions being taken to improve the interest rates and the grace
period.

8. Policy recommendations

The elevated debt servicing burden significantly challenges Kenya’s fiscal
sustainability and economic resilience. To address this issue, the following proposals
are recommended: -

8.1 Ooptimize Debt Composition for Cost Efficiency

Consistently review Kenya’s debt portfolio to emphasise concessional loans with
lower interest rates and favourable repayment terms over expensive commercial
borrowing. Concessional financing reduces the cost of debt servicing and extends
repayment periods, easing fiscal pressures and ensuring sustainable development
financing. Further, ensure alignment of projects to type of funding by having social
projects funded solely through concessional loans and not otherwise.
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8.2 Establish a Sinking Fund for Loan Redemption

Operationalize Section 50(8) of the Public Finance Management Act 2012 by
creating a Sinking Fund. This dedicated fund will ensure systematic savings for loan
repayment, reduce reliance on new debt for refinancing, and enhance fiscal
discipline in debt management.

8.3 Conduct Rigorous Debt Audits

Implement comprehensive audits of debt procurement, utilisation, and sustainability.
Regularly review and flag unsustainable debts, ensuring transparency and
accountability in public borrowing. Audit findings should guide future borrowing
and repayment strategies, aligning them with national development priorities.

8.4 Ensure Project Readiness Before Borrowing

Avoid premature debt commitments by ensuring that projects are fully prepared for
implementation before contracting loans. Appropriate project preparation minimises
commitment fees on un-disbursed funds, enhances resource utilisation efficiency,
and accelerates project delivery.

The National Treasury should link loans to projects, and all borrowed public funds
should be related to the financed projects to avert the diversion of borrowed funds.

8.5 Negotiate Optimal Overdraft Rates with CBK

The National Treasury should engage the Central Bank of Kenya to establish
favourable overdraft rates for government borrowing. Affordable overdraft terms
reduce the cost of short-term financing, allowing more resources to be allocated to
essential public services and development initiatives.

8.6 Ensure Sustainable Treasury Bills and Bond Rates

The Central Bank of Kenya should use monetary policy tools to stabilise treasury
bills and bond rates sustainably. High rates erode government revenues and crowd
out the private sector through costly redemptions and interest payments, shrinking
resources available for development and access to credit, respectively.
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8.7 Adopt Alternative Project Funding Models

Expand the adoption of Public-Private Partnerships (PPPs) and other innovative
financing models for infrastructure and development projects. PPPs reduce direct
borrowing, allocate risk between public and private sectors, and attract external
expertise to improve project outcomes.

8.8 The Use of Single Treasury Account

The National Treasury's use of a single treasury account will enable the optimal
utilisation of government cash resources. It will also facilitate better, more effective
management of cash balances by facilitating monitoring and control at an aggregate
level. The Treasury Single Account will provide significant benefits in managing
cash resources through greater financial control, improved monitoring of the cash
position, better planning for future requirements, better fiscal reporting, and the
availability of superior data for budget formulation.

8.9 Cash flow planning

Cash flow plans help the National Treasury by improving cash management and
liquidity planning. This helps to ensure that budgets are executed more predictably
and that services and public investments are delivered on time. Cash flow plans also
help to manage expenditures throughout the year, potentially reducing borrowing
costs.

8.10Fiscal Consolidation Path

The government, through the National Treasury, should broaden the revenue base to
finance the budget through revenue and reduce the deficit budget. In addition, there
is a need to minimise non-core expenditure and focus on essential activities and
development expenditures.

8.11 Transparency in External Borrowing

Transparency in loan contracts and public disclosure of public debt-related
information may enhance accountability and discourage wrong borrowing practices.
This will call for a robust mechanism for monitoring and reporting on public debt.
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9. Conclusion

By implementing these proposals, the Country's public debt remains a critical issue,
with high levels relative to GDP, substantial servicing costs, and a reliance on
external and domestic loans. We can significantly reduce our debt servicing burden,
enhance fiscal sustainability, and channel resources more effectively toward national
development programs. Prioritising concessional loans, creating a Sinking Fund, and
improving debt management practices would provide a strong foundation for long-
term economic resilience, The National Treasury must adopt prudent strategies
focused on debt management and revenue collection reforms to prevent more
profound financial instability.

FCPA Dr. Margaret Nyakang’o, CBS
CONTROLLER OF BUDGET
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REPUBLIC OF KENYA
THE NATIONAL TREASURY AND ECONOMIC PLANNING

Telegraphic Address: 22921

THENATIONAL TREASURY

FINANCE - NAIROBI P.O. Box 30007 - 00100
Fax No. 315779 NAIROBI
Telephone: 2252299 KENYA
Ref: TNT/CONF/268/014/L. (85) 4™ March, 2025

Samuel Njoroge, CBS
Clerk of National Assembly
Parliament of Kenya

Nairobi .
Dear C X:(:’ A Y\
Re: INVITATION FOR A MEETING WITH THE LIASION

COMMITTEE TO CONSIDER THE MID-TERM DEBT
MANAGEMENT STRATEGY FOR 2025/26 FINANCIAL YEAR

Reference is made to letter No. NA/DAA&GPC/LC2025(04) dated 25 February,
2025 from the Clerk of the National Assembly. I have been invited to a meeting
with the Liaison Committee on Tuesday 4" March, 2025 at 5:00 pm to consider

the Medium-Term Debt Management Strategy.

During the meeting I am required to submit a report on the following key areas;

a) The chosen debt management strategy;

b) The cost and risks associated with the public debt stock;

¢) An explanation on the changes related to debts guaranteed by the national
government;

d) Information on the debt stock held by State-Owned Enterprises and its risks
to fiscal policy; and

€) An explanation on how the 2025 fiscal framework and fiscal consolidation
measures aim to achieve the 55% PV of Debt to GDP threshold as

established by the PEFM Act, 2012 by 2028.



The purpose of this letter therefore is to submit The National Treasury and

Economic Planning responses.

Yours

HON. FCPA. JOHN MBADI NG’'ONGO, EGH

CABINET SECRETARY/THE NATIONAL TREASURY & ECONOMIC
PLANNING




REPUBLIC OF KENYA

THE NATIONAL TREASURY AND ECONOMIC PLANNING

SUBMISSION BY THE CABINET SECRETARY, NATIONAL
TREASURY AND ECONOMIC PLANNING TO THE LIAISION
COMMITTEE ON THE 2025 MEDIUM-TERM DEBT
MANAGEMENT STRATEGY.

I. INTRODUCTION

1. Hon. Chairperson and Hon. Members, thank you for inviting
the National Treasury and Economic Planning to this session to
discuss issues of public debt. It is my pleasure and honour to
present to you the 2025 Medium-Term Debt Management
Strategy, a guiding framework for prudent debt management,
aimed at ensuring public debt remains sustainable while
supporting the country's fiscal and development objectives.

2. The strategy is aligned with the fiscal deficit targets set in the
2025 Budget Policy Statement (BPS) and aims to minimize costs
and risks associated with public debt.

II. OVERVIEW OF PUBLIC DEBT

3. Hon. Members, the current stock of public and publicly
guaranteed debt stands at Ksh. 11.02 trillion (65.7% of GDP')
as at end of January 2025, up from Ksh. 10.58 trillion (65.7%
of GDP) in June 2024.

The public and publicly guaranteed debt comprises a mix of:

! Based on extrapolated January 2025 GDP number (Ksh. 16.76 trillion)



a) Domestic debt: Ksh. 5.93 trillion; and
b) External debt: Ksh. 5.09 trillion.

4. The external debt stock has declined from Ksh. 6.09 trillion in
December 2023 to Ksh. 5.09 trillion in January 2025. This
reduction is attributed to the appreciation of the Kenya shilling
against major currencies during the review period.

External debt as at January 2025 is composed of:

Ksh. 2.83 trillion in multilateral debt accounting 55.6% of
the total external debt with World Bank concessional loans
comprising Ksh. 1.79 trillion (63.3% of the multilateral debt).

Ksh. 1.09 trillion in bilateral debt, representing 21.4% of
the total external debt, of which China accounts for
Ksh.0.66 trillion (60.6% of bilateral debt) and

Ksh. 1.17 trillion in commercial debt, making up 23.0% of
the total external debt, with the Eurobonds constituting Ksh
0.85 trillion (72.6% of the commercial debt).

Domestic debt is composed of:

Ksh. 4.93 trillion in Treasury-bonds representing 83.3% of
the total domestic debt;

Ksh. 0.86 trillion in Treasury-bills making up 14.4% of
domestic debt; and

Ksh. 0.14 trillion in other domestic debt accounting 2.3%,
which includes overdraft from Central Bank of Kenya, IMF
funds on-lent to Government, and Bank advances.

GUARANTEED DEBT STOCK

5. Hon. Members, the stock of Government guaranteed debt stock
as at end January 2025 stood at Ksh. 79.6 billion, which was a
decrease from Ksh 170.2 billion as at end of June 2023 due to
novation of Kenya Airways debt.
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6. Hon. Members, the Government has provided guarantee to
loans secured by KENGEN, KPA and Kenya Airways as
indicated in Table 1 below.

Table 1: List of Guaranteed Debt Stock as at end January 2025 (Ksh
Million)

Kenya Airways Kenya Airways Guarantee (for Local
Local Banks) Banks
Kenya Electricity DSSI Japan For KenGen Loans Japan 614
Generating Company Phase |
DSSI Japan For KenGen Loans Japan 733
Phase I1
Mombasa Diesel Generating Power  Japan 178
Plant
Olkaria | Unit 4 and 5 Geothermal  Japan 15,601
Power Project
Rehabilitation and Upgrade of the 1,053
Geothermal Plant Olkaria Germany
Sondu - Miriu Hydropower Project  Japan 2,612
Sangoro Power Plant
Sondu Miriu Hydro Power Il Japan 5,659
Sondu Miriu Hydropower Project  Japan 709
Total KENGEN Guaranteed Debt Stock 27,159
Kenya Ports Authority  DSSI Japan-Kenya Ports Authority  Japan 190
(KE-P25) -Phase 1
DSSI Japan-Kenya Ports Authority ~ Japan 228
(KE-P25) -Phase I1
Kenya Port Development Project - Japan 23,382
Phase II (Principal I)
Kenya Port Development Project - Japan 2,586
Phase II (Principal I1A)
Mombasa Port Development Japan 15,005
Programme (Mombasa Port A)
Mombasa Port Development Japan 1,349
Programme (Mombasa Port)
Total KPA Guaranteed Debt 42,740
Stock
Total 79,588

Source: National treasury

Called-up Kenya Airways Guaranteed Debt

7. Hon. Members, during the FY 2021/22, the Government

guarantee to Kenya Airways (KQ) was called as a result of loan

payment defaults. The loan was for the purchase of seven (7)

aircrafts and one (1) engine. The lender of the loan was Private

’ Export Funding Corporation (PEFCO) of USA and guaranteed
by Exim Bank of USA who in turn were guaranteed by the



Government of Kenya. The guarantee issued in 2017 was for
USD 525 million. The loan tenure was ten years and was
expected to mature in FY 2027/28.

8. Hon. Members, KQ experienced cash flow challenges which
were exacerbated by strict COVID-19 containment measures
that cut down business operations and global travels. Following
the default KQ sought GoK intervention and the Cabinet gave
approvals for the Government to pay the loan arrears on behalf
of KQ and the loan balance was novated to Government. The
novation process was finalized in the FY 2022/23 and the loan
repayments are being done on behalf of KQ which shall be
recovered through a subsidiary loan agreement between
Government and the airline as per the requirements of the PFM
Act, 2012.

KQ-GOK GUARANTEED DEBT TO VARIOUS LOCAL
BANKS

9. Hon. Members, in 2014, KQ approached several local banks to
fund its working capital requirements to the tune of USD 226
million. However, the airline started struggling to keep up with
the loan repayments and by 2017, Kenya Airways owed a
consortium of 10 local banks USD 217 Million. This necessitated
the Project Safari Restructuring in 2017. KQ negotiated a
restructuring of the outstanding debt which included
incorporation of a Special Purpose Vehicle (SPV), KQ Lenders
Company 2017 Ltd (KQ Lenders), to represent the interests of
the local banks.

10. Out of the total debt of USD 217 million, USD 167 million
was converted to equity through KQ Lenders. The balance of
USD 50 million was issued as a mandatory convertible note.

1 L. Hon. Members, the Government of Kenya (“GoK”)
guaranteed the local banks to the tune of USD 225 million. The
GoK guarantee was split into three i.e. USD 75 million for



Standby Letters of Credit (“SBLC”), USD 100 million
multipurpose credit facility and USD 50 million guarantee to KQ
Lenders should they sell their shares in KQ at the end of the
facility period and are unable to cover the principal loan balance.
The USD 175 million facility was utilized as below:

i. New loans to Kenya Airways (“KQ”) worth USD 42 million
and,

ii. Letters of credit to various KQ lessors and suppliers worth
USD 132 million.

12. KQ issued the SBLCs to various lessors and suppliers as
part of contractual obligations. These are mainly for security
deposits and maintenance reserves. Between May 2022 to
September 2024, the lessors called on SBLCs amounting to USD
107.7 million, and the local banks had to honour the call ups and
pay the lessors. KQ has been unable to fund the call-ups due to
financial constraints and has requested the local banks to honour
the call-ups and convert them into short term loans under the
terms of the GoK guaranteed multipurpose facility. The table
below shows the current position of the multipurpose and Letters
of Credit lines in the facility.

Kenya Airways Pic
Summary all facilities as at 31st Oct 2024 (USD)
Kenya Airways Plc
Increasein
ok Kalenders | | el Facility 2017 Loans | CurrentFaciity 2024 F:g;iy
Facility
’_ Loans SAC Loans SaC
Exuity Bank (Kenya) Ltd 50,000,000| 10,022,273 | 31,497,015 | 31,497,015 | 41,519,288 0 41519288
NCEABank Kenya PLC 50,000,000| 10,022,273 | 31,497,015 | 26643538 | 36,665811 | 4,853,477 | 41,519,288
[Co-operative Bark of Kenya 31,569,941| 6,328,051 | 19,887,178 | 16,169,085 | 22,497,136 | 3,718,003 | 26,215,229
National Bank Of Kenya Ltd 23478563 | 4,706,171 | 14,790,093 | 12,180,736 | 16,836,907 | 2,609,358 | 19,496,265
Diamond Trust Bank of Kenya 20,000,000 4,008909 | 12,598,806 | 3829845 | 7,838,754 | 8768,9%1 | 16,607 715
IKCH Bank Kenya 20,000,000 ( 4,008909 | 12,598,806 | 7,537,865 | 11,546,774 | 5060,941 | 16,607,715
18 Bank Ltd 7.897,078| 1,603,564 | 5039522 | 5039522 | 6,643,086 0 | 6643086
Fco bank Lid 769%,921| 1542813 | 4848601 | 4848601 | 6,391414 6,391,414
SV Bank 6,494,671 i
Tot:! Amount 217,137,174 | 42,242,963 132,757,036] 107,746,206 | 149,989,169 | 25,010,830 175,000,000

Source: Kenya Airways

13. The call up of SBLCs has resulted in the multipurpose
facility rising above the guaranteed limit of USD 100 million




causing a breach in the facility. Due to this breach, the Local
Banks through their facility agent issued several notices to KQ,
demanding immediate payment of the amount in breach.

14. To address the breach, the lenders called on the Government
Guarantee and issued a demand to GoK for immediate settlement
of USD 149,989,169. The guarantee terms stipulate that claims
can be settled either through cash or government securities.

15. After deliberations between GoK, the local banks and KQ,
it was agreed that GoK settles the amount called up to the local
banks and treats the entire amount as an additional shareholder

loan to KQ. The settlement to local banks was done on 3t
January 2025.

16. This amount of USD 149,989,169 shall be payable to GoK

by KQ through a Shareholder Loan Agreement whose terms are
to be negotiated and finalized in the first half of 2025,

17. The Public Finance Management Act 2012 Section 61
provides that: (1) Money paid by the Cabinet Secretary,
National Treasury and Economic Planning on a guaranteed
loan shall be a debt due to the National Government from the
defaulting entity (borrower) and be recoverable from the
borrower.

DEBT STOCK HELD BY STATE-OWNED ENTERPRISES
(NON-GUARANTEED DEBT)

18. Hon. Members, as a reform initiative, the Government
continues to expand reporting on public debt by including non-
guaranteed debt held by State Owned Enterprises (SOEs) to
enhance accountability and transparency in public debt
management. As at end of June 2024, twenty-one (21) SOEs
reported non-guaranteed debt amounting to Ksh 78,207 million
(See Annex I).



FISCAL DEFICITS

19.Hon. Members, the proposed budget deficits in the Budget
Policy Statement (BPS) for FY 2025/26 and the medium term
are as follows:

Tablel: Fiscal Projections for the FY 2025/26 and the Medium Term
Ksh Billion)
Projections

FY 2025/26 FY 2026/27 FY 2027/28 FY 2028/29

Revenue 3,432 3,822 4,268 4,784
Expenditure 4,263 4,574 5,017 5,477
Deficits (831) (752) (749) (693)
Net Foreign Financing 146.8 107.5 64.02 138.3
Net Domestic Financing 684.2 644.3 685.1 554.5

Source: National Treasury

20. Hon. Members, FY 2025/26 fiscal deficit is planned to be
financed as follows:

a) Net Foreign financing - Ksh 146.8 bn
Out of which -
Commercial Borrowing -Kssh 221.2 bn
Prograinme loans -Ksh 191.8 bn
Project LLoans Revenue -Ksh 102.97 bn
Project Loans A-I-A -Ksh 107.9 bn
External Repayment -Kssh (477.04) bn

b) Net Domestic financing - Ksh 684.2 bn

Of which Government Securities  -Ksh 675.4 bn

Total -Ksh 831.1 bn

This financing mix does not include any funding from the
IMF. If the government successfully negotiates a funded
programme with the IMF, then this would change by
increasing external financing and reducing domestic
borrowing.



I11. HIGHLIGHTS OF THE KENYA’S DEBT
SUSTAINABILITY

21.Hon. Chairperson, Kenya continues to meet its current and
expects to meet future debt payment obligations. The latest Debt
Sustainability Analysis Report indicates that:

e Public debt remains sustainable though with a high risk of
debt distress; and

e Subdued growth in exports and revenue collections has
increased external debt vulnerabilities.

22.Hon. Members, the Government has put in place plans on
improving Public Debt Sustainability as follows:

a. Sustaining fiscal consolidation efforts over the medium
term to restore fiscal space and reduce debt related risks;

b. Continue optimizing the use of concessional funding,
lengthen the maturity profile of public debt through
issuance of medium to long dated bonds, and deepen
domestic debt market to reduce cost of public debt and
borrowing. A key objective is to address the high cost of
domestic debt;

c. Proactiveness in public debt management through active
Liability Management Operations (LMOs) with the aim of
extending the maturitics of existing debt to reduce
immediate financial burden and manage cash flow more
effectively; and

d. A steady and strong inflow of remittances and a favourable
outlook for exports will play a major role in supporting
stability of the exchange rate and external debt
sustainability.

23.Hon. Members, in February 2024, Kenya undertook a USD 1.5
billion liability management operation on the USD 2 billion
Eurobond maturing in June 2024. This operation mitigated the
settlement risk associated with the bond.



24.Hon. Members, in addition, last week, Kenya successfully
executed a liability management operation (LMO) targeting a
USD 900 million Eurobond maturing in 2027 and high interest
syndicated loans in the debt portfolio to a tune of USD 600
million. The operation will reduce near-term maturities, improve
overall debt sustainability, and boost investor confidence.

25.Hon. Members, The National Treasury conducted a
countrywide public participation exercise from 27" to 31%
January 2025, on the 2025 Medium-Term Debt Management
Strategy, in accordance with your resolution dated 9" March
2023, which required the National Treasury to undertake public
participation on the MTDS in line with the provisions of the law.
The public participation report was submitted to the National
Assembly alongside the 2025 MTDS report.

HIGHLIGHTS OF THE 2025 MEDIUM TERM DEBT
MANAGEMENT STRATEGY
Assessment of the cost and risk characteristics of the current

debt portfolio

26. Hon. Members, Nominal debt to GDP ratio of existing debt
declined to 65.7% in June 2024, down from 72.0% in June
2023. The Present value (PV) of public debt was 63.0% of GDP
and is projected to remain slightly above the 55 percent
benchmark before declining to 52.8% in 2028. The government
will continue prioritizing concessional borrowing to manage
debt costs effectively and diversify export base and build gross
international reserves to improve the debt sustainability ratios.

27.Hon. Members, implementation of the 2025 strategy is
expected to address the following over the implementation
period by FY 2027/28:
a. Reduce the cost of debt by reducing nominal debt to GDP to

57.8 percent from the current 65.7 percent and the present
value of debt to GDP from 63.0 percent to 52.8 percent over
the medium term;



b. Reduce the debt burden through reducing interest payment
as a percentage of GDP to 4.6 per cent from the current 5.4
per cent by the end of projection period. Lower interest
payments to reduce pressure on the budget, and therefore free
up resources for other priorities;

¢. Reduce refinancing risks through lowering the debt maturing
in | year as a percentage of GDP and lengthening the debt
maturity both in the domestic and external portfolio;

d. Reduce the interest rate risk by increasing the Average Time
to Refixing to 8.6 years from 7.3 years, increasing the debt
with fixed rate from 85.2 per cent to 92.5 per cent, and
reducing the amount of Treasury bills in the portfolio to
3.7 per cent from the current 5.1 per cent; and

e. Interms of exchange rate risk, it reduces the foreign exchange
risk from 49.3 per cent to 44.6 per cent by focusing on
borrowing more from the domestic debt market.

IV. THE 2025 MEDIUM TERM DEBT MANAGEMENT
OPTIMAIL STRATEGY

28.Hon. Members, the 2025 Debt Management Strategy aims to
optimise access to external concessional borrowing and
undertake liability management to minimize the costs and
risks in the debt portfolio.

29.0n gross basis, strategy proposes borrowing mix for FY
2025/26 to 2027/28 of 75% domestic borrowing, 25%
external borrowing. In net terms it assumes 65 percent and 35
percent from domestic and external sources, respectively.

30. Hon. Members, 2025 optimal Debt Strategy objectives are to:
a) Reduce refinancing risk by lengthening debt maturities

and shifting reliance from short-term to long-term
borrowing;



b) Minimize interest rate risk by increasing fixed-rate debt
and reducing exposure to variable interest rates;

c) Reduce exchange rate risk by diversifying external
borrowing;

d) Strengthening domestic debt markets; and

e) Promote intergenerational equity by ensuring prudent
borrowing and liability management.

31.Hon Members, | have attached the domestic debt register,
external debt register, and guaranteed debt register as at end
January 2025.

Explanation of how the 2025 Fiscal Framework and Fiscal
Consolidation Measures Aim to Achieve the 55% PV of
Debt-to-GDP Threshold by 2028

32.Hon Members, The Present Value (PV) of overall public and
publicly guaranteed debt currently stands at 63.0% of GDP, as
per the latest Debt Sustainability Analysis (DSA). This ratio is
projected to decline to the debt anchor of 55% + 5% of GDP in
PV terms by 2028, supported by the Government’s fiscal
consolidation efforts. These efforts include:

a. Expenditure Rationalization and Fiscal Deficit Reduction:
The National Treasury has proposed significant expenditure
rationalization for FY 2025/26 and over the medium term in
the 2025 fiscal framework. The National Treasury, has so far
managed to reduce the fiscal deficit to 5.2 percent of GDP in
FY 2023/24 from 5.6 percent of GDP in FY 2022/23 and
targets to reduce it further to 4.9 percent of GDP in FY
2024/25 through expenditure rationalization and mobilization
of additional non-tax revenues from services offered by
Ministries, Departments and Agencies.

b. Public-Private Partnerships (PPPs) for Infrastructure
Development: The Government identified PPPs as one of the
key avenues to partly fill the investment financing gap and
reducing government borrowing. PPP Projects also build local



financial service sector deepening through mobilized private
sector capital, getting innovative ideas, risk transfers, non-debt
fiscal sustainability and addressing climate related exposures.

¢. Proactive Public Debt Management through Liability
Management Operations (LMOs): The Government will
further be proactive in public debt management through
exploring various Liability Management Operations with the
aim of extending the maturity of existing debt to reduce
immediate financial burden and manage cash flow more
effectively.

d. Enhanced Debt Management Strategies: The government
commits to prioritize concessional financing to minimize
borrowing costs.

¢. A steady and strong inflow of remittances and a favourable
outlook for exports will play a major role in supporting
external debt sustainability.

CONCLUSION

33.1thank you once again, Hon. Chairperson and Hon. Members
for giving me this opportunity to engage with you on the 2025
Medium-Term Debt Management Strategy. The National
Treasury requests for consideration and approval of the 2025
Medium -Term Debt Management Strategy and adoption of the
optimal strategy to fund the Financial Year 2025/26 fiscal deficit.
We remain available to support the Committee when called upon
during this approval process.

Hon. Chair, I submit.

CABINET SECRETARY/THE NATIONAL TREASURY AND
ECONOMIC PLANNING




Annex I: Kenya’s Outstanding Non-Guaranteed Public Debt in as

11

12

13

14

16
17

18
19

20

21

at end June 2024

Stite Corporation/Agency

Agricultural Development Corporation
Geothermal Development Company

Kenya Airports Authority

Kenya Electricity Generating Company PLC
(KENGEN)

Kenya Pipeline Company

Kenya Ports Authority

Kenya Power & Lighting Company

Kenyatta University

Kerio Valley Development Authority
National Cereals and Produce Board

National Oil Corporation of Kenya

New Kenya Creameries Cooperative

Maseno University

Nyayo Tea Zones Development Corporation
Postal Corporation of Kenya

Taita Taveta University

University of Kabianga

University of Nairobi

Jomo Kenyatta University of Agriculture
and Technology

Jomo Kenyatta University of Agriculture
and Technology Enterprises and Services
Lud

South Nyanza Sugar Company Limited

Total

Lender

KCB Bank Kenya
Co-operative Bank of
Kenya

Agence frangaise de
développement (AFD)
Agence frangaise de
développement (AFD)
ABSA Bank Kenya PLC

Standard Chartered Bank
Stanbic Bank of Kenya
Stanbic Bank of Kenya

NCBA Bank Kenya
Equity Bank - Medium
Term Loan

Standard Chartered
(Syndicated USD 350 M
Loan)

Rand Merchant Bank
Co-operative Bank of
Kenya

Equity Bank

KCB Bank Kenya

KCB Bank Kenya -
Fertilizer Loan
KCB Bank Kenya

Stanbic Bank of Kenya
Co-operative Bank of
Kenya

Co-operative Bank of
Kenya

Co-operative Bank of
Kenya

Co-operative Bank of
Kenya Ltd

Equity Bank

Equity Bank

Credit Bank Limited
UBA Kenya Bank Ltd
NCBA Bank Kenya

KCB Bank Kenya
Co-operative Bank of
Kenya

ABSA Bank Kenya PLC
KCB Bank Kenya
KCB Bank Kenya
KCB Bank Kenya

KCB Bank Kenya
KCB Bank Kenya
Commodities Fund
Co-operative Bank of
Kenya

Borrowing
Currency

KSH.
usD

UsD
UsD
usb

usD
uUsp
UsD

KSH.
UsD

UsD

UsD
KSH.

KSH
KSH.
KSH.

KSH.

KSH
KSH.

KSH.
KSH,
KSH.
KSH.
KSH

usD
uUsD

KSH
KSH.

KSH.
KSH.
KSH.

KSH

KSH.
KSH.
KSH.
KSH.

\mount
Borrowed
(Original
Currency
Millions)

340
29.1

66
93
80

348
63
40

6.750.00
150

350

70

820

450

400
7,885.70

4,697.53

1,303 .61
503.6

400

500

796

5004
216
3.01

50
300

950
1,800
750
1,897
6.00

10.00
17.00
335
599

Amount
Quistanding,
June 2024 (In
Ksh. Million)

187.97
1,870 80

5,576.00
483200
10,362.16

2,456.29
6.434.78
1,808

6,53538
265.95

14,167.00

2,266.72
386

28936
173

4,350.00

7,531.95

2,588.45
244

200

499.86
636

3603

87
271.5
66.57
102.7

4542
133.75

422
751
297
1251
2.00

4.00
17.00
85
6497

78,207.61



Governor

February 28, 2025

SAVINED AL
BANKI & ¢ ﬂ%"} )
KUU YA {9 .34 e
KENYA
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KENYA

P.0O. Box 60000 - 00200 Nairobi, Kenya

Telephone: +254 20 286 1003

Mr. Samuel Njoroge, CBS
Clerk to the National Assembly

The Clerk’s Chambers
Parliament Buildings

P.O. Box 41842-00100

NAIROBI

Dear

Thank you for your letter, ref: NA/DAA &GPC/LC/2025(02), of February 25, 2025,
inviting me to a meeting of the National Assembly Liaison Commitiee 10 deliberate on the

N xevox &
CENTRAL BANK OF KENYA'S SUBMISSION TO THE NATIONAL ASSEMBLY LIAISON
COMMITTEE ON MEDIUM TERM DEBT STRATEGY FOR THE 2025/26 FINANCIAL YEAR

Medium-term Debt Strategy for the 2025/26 Financial Year.

I am unable to attend the meeting due to scheduled meetings with IMF Mission on the day
and during the week. In the meantime, please find attached the CBK’s submission to the
Liaison Committee on the 2025 MTDS for your action.

We welcome the opportunity to support the National Assembly in discharging its

mandate.

Attachment




CENTRAL BANK OF KENYA'S SUBMISSION TO THE NATIONAL ASSEMBLY
LIAISION COMMITTEE ON MEDIUM-TERM DEBT STRATEGY FOR THE 2025/26
FINANCIAL YEAR

1. Introduction
The Central Bank of Kenya (CBK) is the fiscal agent of the government responsible for
administration of public debt, including issuance and redemption of domestic debt- Treasury
Bills and Treasury Bonds. CBK also pays external debt service on behalf of the Government.

CBK has been invited to meet the Liaison Committee of the National Assembly, scheduled for
March 2, 2025, to deliberate on the FY 2025/26 Medium-Term Debt Strategy (2025 MTDS), and
provide a comprehensive report on:

(i). The proposed borrowing strategy,

(i1). The costs and risks characteristics of Kenya’s debt stock,

(iii). The status of domestic debt market reforms. and

(iv). Give appropriate policy recommendations.

2. Proposed Borrowing Strategy
The 2025 MTDS aims at reducing the costs of public debt at a prudent level of risk. To achieve
this objective, 75 percent of the government’s gross financing needs will be sourced from the
domestic debt market and 25 percent from external sources. The proposed mix of debt
instruments is broadly consistent with CBK objective of lengthening maturity of domestic debt
through issuance of medium-to- long term debt securities: this will continue to contain
refinancing risks of domestic debt stock. Given the risks associated with the current debt profile,
CBK supports Government’s intention to optimize borrowing from concessional external
financing sources.

In terms of budget deficit financing strategy, the 2025 MTDS envisages a net borrowing mix of
65 percent and 35 percent from domestic and external sources, respectively. Our assessment
shows that the preferred financing strategy for 2025/26 and the medium term is feasible as the
proposed net domestic borrowing is within range of the actual domestic borrowing in the past
five years, which averaged KSh 521.7 billion (Chart 1).

However, there are significant differences between projected deficit financing in the 2025
Budget Policy Statement (2025 BPS) and the preferred strategy in the 2025 MTDS. The 2025
BPS has much higher levels of domestic borrowing (Table 1). It is important to ensure
consistency in the two policy documents for smooth financing of the budget and execution of the
strategy. This will also enhance predictability of the government financing needs and support
efficient pricing of government securities.



Chart 1: Net Domestic Financing under the Preferred Strategy
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Table 1: 2025 BPS Net Domestic Financing Projections Vs, 2025 MTDS

2019/20  2020/21 2021/22 2022/23 2023/24 | 2024/25 [2025/26 2026/27 2027/28
Actual Sup 11 projections
Net Domestic Financing (NDF) (BPS) 4504 4976 6053 4595 595.6 5934 | 6842 6443 6851
NDF-prefered strategy 5402  48B6 4869
% of Total Financing (net)
{a). Net Domestic Financing _BPS 56.7 59.5 80.9 59.7 72.8 68.9 82.3 85.7 91.5
(b). Preferred alloc. 2025 MTDS 65.0 65.0 65.0
Deviation from preferved strategy
(BPS -MTDS) (%) (a-b) 17.3 20.7 26.5
Memo:
Overall fiscal bal. incl. grants- Cash -805.8  -835.1 -861.2| -831.0 -751..7 -749.1
% ol GDP -5.6 -5.3 -4.9 -4.3 -3.5 -3.2
Total Financing 793.8 836.5 747.8 770.3 8183 861.2 831.0 751.7 749.1
Net Foreign Financing (NFF) BPS 340.8 3389 142.5 310.8 2227 267.8 146.8 107.5 64.0
% of Total Financing _BPS 429 405 19.1 403 27.2 311 17.7 14.3 8.5

NFF MTDS most prefered strategy
% of Total Financing  MTDS

2909 263.1 262.2
35.0 35.0 35.0

National Treasury and CBK computations

3. The Costs and Risks of Kenya’s Debt Stock

The implementation of the most preferred strategy is expected to reduce the ratio of public debt-
to-GDP from 63.7 percent as at the end of June 2024 to 57.8 percent by June 2028. In Present
Value (PV) terms, the PV of public debt is projected to decline from 58.1 percent to 52.8 percent
(Table 2). The cost of debt is expected to decrease, with interest payment as a percentage of
GDP projected to decrease from 5.4 percent in June 2024 to 4.6 percent by June 2028. This is
consistent with improvement in the macroeconomic environment including easing inflationary
pressures and reduction in the Central Bank Rate (CBR).

The strategy will also reduce both refinancing and interest rate risks through lengthening of
maturity profiles of external and domestic debt portfolios as well as reducing the levels of

2




Treasury Bills. External debt as a share of total public debt is expected to decline from 49
percent in June 2024 to about 45 percent, leading to a reduction in the exchange rate risk.

Overall, implementation of the strategy will support realization of the government’s medium
term public debt anchor (target) of 55 percent of GDP, in present value terms. Further, there will
be notable improvement in the borrowing terms reflecting Government strategy to maximize
concessional and semi-concessional loans from multilateral and bilateral sources.

Table 2: Expected Costs and Risks Indicators of the Debt Management Strategy (2028)

Risk Indicator June 2024 |As at end 2028
Current Optimal Strategy
Nominal debt as percent of GDP 63.7* 57.8
Present value debt as percent of GDP 58.1% 52.8
Interest payment as percent of GDP 5.4 4.6
Implied interest rate (percent) 8.5 8.6
Debt maturing in 1yr (percent of total) 11.2 11.8
Debt maturing in 1yr (% of GDP) 7.5 6.8
Refinancing risk ATM External Portfolio (vears) 9.5 9.8
ATM Domestic Portfolio (years) 6.6 8.3
ATM Total Portfolio (years) 8.1 9
ATR (years) 7.3 8.6
. |Debt refixing in 1yr (percent of total) 24.6 18.2
Int t rat k

nierest rate MSX I Fixed rate debt incl T-bills (percent of total) 85.2 92.5
T-bills (percent of total) 5.1 3.7
FX risk FX debt as % of total 49.3 44.6
ST FX debt as % of reserves 27.5 29.1

* Performing guaranteed debt, supplier credits and other local debts including overdraft are excluded from
the proposed debt management strategies. Debts excluded amounts to Ksh. 263.74 billion which includes
Ksh.100.17 billion uncalled guaranteed debts, Ksh. 61.03 billion Government overdraft at CBK, Ksh.13.54 billion
Suppliers credit, Ksh. 83.54 billion IMF SDR Allocation and Ksh. 5.47 billion Bank advances.

Source: National Treasury

4. Status of Domestic Debt Market Reforms
CBK continues to undertake reforms to strengthen and improve the efficiency of the domestic
debt market. These include:

a) Diversifying the investor base in government securities through enhanced market
engagement programme.
b) Leveraging on the award winning DhowCSD infrastructure to support market development
initiatives including:
o Implementation of a market making program and Over the Counter Trading.
o Implementation of a modern dedicated retail bond programme.
3



o Enhancing the Guidelines for Benchmark Bond and Liability Management
Programme.
o Diversifying financing sources and instruments.
" ¢) CBK is reviewing guidelines on benchmark bonds and liability management with a view to
lowering the cost and risk of public debt.

5. Recommendations
The MTDS objectives are consistent with the key priorities of domestic debt management and
ongoing fiscal consolidation measures aimed at reducing fiscal deficit and lowering debt costs
and risks. CBK welcomes the Government’s plans to diversify investor base and explore
emerging financing instruments to finance the budget deficit and manage public debt.

To effectively realize the objectives of 2025 MTDS, it’s important for the Government to:
(i). Remain on course with the ongoing fiscal consolidation program,
(i1). Explore non-debt creating financing options for public investments such as the public
private partnerships (PPPs),
(iii). Ensure consistency of deficit financing strategy in the 2025 MTDS and 2025 BPS will
increase efficiency in the pricing of government security by increasing the predictability of
government financing needs.

s The CBK will continue to deploy measures to develop the domestic debt market including
ongoing modernisation of the market infrastructure to diversify investor base and mitigate
against the exchange rate risk.
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Introduction

The Civil Society Parliamentary Engagement Network (CSPEN) is a forum for Non-state
Actors, bringing together civil society organizations, professional associations, think tanks
and research institutions whose programme areas involve working with the legislature.
The network was established in 2019 as a joint initiative of the Westminster Foundation
for Democracy and Mzalendo Trust to provide a coordinated engagement with the
Kenyan legislature, its committees and members in their oversight, legislation, and
representation roles. Broadly, CSPEN seeks to engage with the legislature to ensure that
legislative output meets the constitutional requirements of leadership, accountability, and
integrity and is reflective of and aligns with the broader public interest. Currently, CSPEN
has a Membership of Thirty-Four National Civil Society Organizations, and the priority
areas are guided by the design and architectural framework of the parliamentary
committees of the 13th Parliament ranging from, Public Finance Management (PFM) and
Devolution; Inclusion and Representation; Leadership and Integrity; Human Rights and
Access to Justice; Public Participation & Service Delivery; Climate Justice and
Environmental democracy.

Article 20 (5) of the Constitution declares that it is the duty of the State to allocate sufficient
resources to ensure the achievement of constitutional rights. The achievement of these
rights and rising service delivery demands therefore require governments to constantly
devise and take advantage of alternate sources of finance to fund public budgets. Kenya's
growing appetite for borrowing as a means to facilitate expenditure has seen Kenya's
public debt stock grow from Ksh. 2.45 trillion as of December 2014 to Ksh. 10.58 trillion
as of September 2023 — an astonishing 335% increase. This significant growth in Kenya's
public debt burden over a short period has generated a vicious cycle, necessitating more
expenditure on debt servicing and repayment each year. This has and will continue to
affect the state's ability to provide basic services over the medium term.

To the extent that the successful management of public debt will realize the promise of

enabling efficient delivery of public services, we present the submissions contained in this
memorandum to the committee.

Submissions



Legislative Framework for Public Debt Management

1. To the extent that the PDMO has a central role in public debt management,
which continues to consume nearly half of all expenditure, its operational
capability and autonomy should be strengthened. The Public Debt
Management Office (PDMO) is established within the National Treasury under
Section 62 of the PFM Act with three main objectives: to minimize the long-
term cost of debt management and borrowing while considering risk, to
promote the development of the market for government debt securities, and to
ensure the sharing of the benefits and costs of public debt between current and
future generations. To strengthen the office, amendments to the PFM Act
should be introduced to provide for its fiscal and operational autonomy, as well
as the adequate staffing of its three technical departments in line with the
recommendations from the Office of the Auditor General Public Debt Audit
reports.

2. In line with best international practice, the National Assembly should
assess the PFM Act of 2012 and the CBK Act to ensure clear definition
and separation of responsibilities for monetary policy and debt
management policy between the CBK and PDMO" This in part has to do with
the potential for monetary and fiscal operations to conflict in the pursuit of
different policy goals where the roles of agents in both are not clear and distinct.
As of now, the National Treasury through the PDMO is responsible for the
decisions on borrowing, including domestic deficit financing operations, while
the CBK retains a central role in more granular decisions on domestic issuance
of government securities. Where the policy goals of both are divergent, debt
management operations can become subservient to monetary policy in the end
nullifying the contextual factors that inform debt management decisions.

3. Kenya should institute a legislative ceiling on the annual fiscal deficit to
ensure sustainability in public debt management. While we recognize the
projection reduction the fiscal deficit by 4% in FY 2025/26 to KES 831 billion,
we contend that to provide a behavioral incentive for continued fiscal
consolidation and budget deficit reduction over the medium term, the Public
Debt and Privatisation Committee and the National Treasury should develop
regulations introducing an annual budget deficit limit (net borrowing) limit. This
could be absolute or, to manage the need for adequate infrastructural

" https://www_elibrary.imf.org/display/book/9781557756947/ch007.xmI?t



development for Kenya as a developing country, could be pegged as a
percentage of GDP. This is in recognition of the historically proclivity of the
national government to increase the budget deficit in-year through
supplementary adjustments, precipitating higher than planned to borrow each
year. This also would be an adoption of the model of debt management taken
on by Germany, in the form of its ‘debt brake'?

4. Kenya's public finance architecture should provide for a stronger role of
the Public Debt and Privatization Committee in the contracting and
approval of loans. This aligns with recommendations by the OAG in her 2022
Performance Audit Report On Public Debt Servicing Activities, which prescribe
that the NT should involve key stakeholders during pre-loaning and approval
process to sensitize on the conditions precedents to drawdowns. This is also
in line with the recommendations of the PDPC in the MTDS of 2023, that
demand that any deviation from the approved borrowing strategy and plan
should require approval by the National Assembly.

b) Financial recommendations

1) That, the fiscal deficit target for the mediom term is approves and set at no more Ban
4.4% of GDP for FY 2021/24; 1.9% of GDP for FY 2024/25, and 3.6% of GDP for
FY 2025/26 in line with the fiscal consolidation path.

2) That, the country’s borrowing strategy is approved at 50 percent net exlemal
borrowing and 50 percent net domestic borrowing as contained in the 2023 Medium
Term Debt Management Strategy.

3) That, any deviation from the approved borrowing strategy will require the approval

of the National Assembly.
- = — - i — . vo—

Source: PDPC Report on the MTDS 2023.

Enhancing Debt Transparency and Accountability

1. The National Assembly should seek clarity from the National Treasury on
the status of the announced forensic public debt audit being conducted
by the Office of the Auditor General, and the expected date of completion.
While we recognize the recent effort made by the National Treasury to avail

2 Germany's Federal Debt Rule (Debt Brake). Federal Ministry of finance Germany.
https://www.bundesfinanzministerium.de/Content/EN/Downloads/Public-Finances/germanys-federal-debt-
rule.pdf?__ blob=publicationFile&v=1&t



more information on public debt, key gaps still remain in the nature, size and
guarantees given on Kenya's debt historically.

In response to the challenge (line 39) highlighted in the MTDS 2025, the
National Treasury should begin by providing simplified versions of key
public debt management documents for consumption by the public. This
is already done by national and county governments through the Citizens or
‘Mwananchi’ budget and can be replicated across the MTDS, debt register and
the Annual borrowing strategy. Simplified debt documents will make debt
information more digestible and accessible to the public, increasing the
effectiveness and applicability of public input into budgeting financing decisions
during public participation. To do this, the NT can leverage the technical
capacity and experience of civil society actors in the public finance space.

Debt Management Operations

1.

Diversified sources of borrowing: Whereas it is important to expand the
sources of debt financing, diversification of borrowing attracts the risks
attributed to high debt portfolio such as debt imbalance and high debt servicing.
For sustainable debt management, there is a need to explore alternative
financing options away from debt financing.

. 106. Shift from a debt limit to a debt anchor: Capping the debt anchor at 55

per cent of the GDP may be a positive approach, but not satisfactory in reducing
debt accumulation due to its insensitivity to possible GDP underperformance
scenarios. Debt anchoring can become problematic when the economy
experiences recession or setbacks such as devalued currency and therefore
not sustainable. The most desired progressive approach should be a focus on
debt reduction by minimizing the accumulation of debts as much as possible.
To prevent the occurrence of unsustainable debt situations, there is a need to
rethink on how to improve DRM by leveraging on the currently untaxed revenue
streams (e.g. wealth taxation) and also encouraging tax compliance,
regularization of government spending, reduced tax expenditure, and improved
taxation accountability and transparency. The most sustainable approach in
management would be tapping on the revenue potential that Kenya can
independently generate. For example, the taxation of wealth is such a potential
revenue stream for kenya. Based on the Africa Wealth report, 2024, Kenya has
approximately 7,200 High-Net-Worth Individuals and an underlying annual
revenue potential of about $ 781 million. This is evidenced as follows:




Wealth Proposed Estimated Assumed Estimated
Bracket Tax Rate Number of | Average Tax
(Tiers) Individuals Wealth Revenue
$1M - $3M 1.5% 5,700 $2M $171M
3M - $100M | 3% 1,500 $10M $450M
>$100M 5% 16 $200M $160M
Total 7,216 $781M
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Our Ref: IPF/CEO/10/02-2025 24" February 2025,

Mr. Samuel Njoroge CBS,
Clerk of the National Assembly
Parliament Building

P.O Box 41842-00200

Nairobi, Kenya

Dear Sir/ Madam,

RE: MEMORANDUM ON THE 2025 MEDIUM-TERM DEBT STRATEGY
Greenngs from The Institute of Public Finance.

The Insttute of Public Finance (IPF) is an independent non-profit think tank that furthers the principles of
public finance management through the generation of Credible Evidence, Advocacy, and Technical Assistance.
IPF lauds the Public Debt and Privatization Committee of the National Assembly for creating a window for

public participaton in the 2025 Medium-Term Debt Management Strategy (MTDS).

This aligns with the spirit and intention of the Consttution of Kenya 2010 to uphold participation in public
finance management, as well as enables Parliament to leverage insights from stakeholders such as IPF to inform
the 2025 MTDS. Ulumately, this enhances transparency, accountability, effectiveness, and efficiency in the

urilization of public resources.

Before we move to specific issues, the laid-out strategy uses June numbers which may not include debt

dynamics between July and December 2024.
Our submission focuses on the following areas:

1. Debt Period Provided in MTDS

We note that the cut-off period for public debt data analyzed in the 2025 MTDS is June 2024,

IPF recommends the Committee requires the National Treasury to provide updated records up to December -

2024 on public debt contracts. This will give a true picture of the debt status and will lead to more informed AL

debt decisions. 3
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2. Report on State Owned Enterprises (SOEs) guaranteed Debt

There is progressive improvement in debt reporting with the 2025 MTDS including loan guarantees for three
State Owned Enterprises namely Kenya Airways, Kenya Ports Authority, and Kenya Power and Lighting
Company, where Projects under each SOE and amount guaranteed have been included in (pg. 8 of MTDS). In
the spirit of Sec 58 of the PFM Act 2012" and to enable Parliament to decide whether to approve draft loan
guarantee documents or not, IPF recommends that the reported guarantees should also include the

duration of the guarantee, the nature of the guarantee, and a risk assessment.

3. Transparency and Accountability of the Annual Borrowing Plan

As prescribed under Section 63 (d) of the PEM Act, 2012, and Section 186 of PFM (National Government)
Regulations, 2015, the MTDS requires the Public Debt Management Office (PDMO) to prepare domesdc and
external borrowing plans. MTDS further requires these plans to indicate the expected disbursements by
creditors, the disbursement period, and the currency of disbursement. However, there is no requirement to
provide information as to the purpose of borrowing, more so for short-term debts. Additionally, MTDS requires
that the debt management reports be prepared and published regularly, but there have been notable delays and
. failures in publishing these reports. Whereas MTDS has defined the scope of the borrowing plans as per the

legislation, it would be progressive to provide detailed information to enhance accountability.

IPF recommends the MTDS include a requirement that the annual borrowing plans indicate the
investment to be funded by the borrowed funds. Specifically, any infrastructure bond procured

should be able to identify infrastructure to be funded by the proceeds.

4. Debt Swaps and ESG Debt Instruments

The 2024 MTDS proposes debt swaps, and environmental, social, and governance (ESG) debt instruments to
fund the budget deficit for FY2025/26. While these swaps and instruments have been successful in other

countries, it 1s not a bullet solution.

IPF recommends that full disclosure of this type of financing is made including but not limited to

community displacements and risks associated with them. '
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5. Incoherence between BPS and MTDS

MTDS 2025 proposes a net borrowing mix of 35:65, external to domestic borrowing, to finance a fiscal deficit
of Ksh 831 billion as highlighted in the BPS. However, the BPS 2025 proposes the same net borrowing ratio to
be 18:82, external to domestic. The two documents do not speak to each other, and this would be a problem
when it comes to fiscal deficit financing. The misalignment in the fiscal deficit strategy could create uncertainty
in debt planning and market expectations.

Additionally, as part of the risk assessment, it is worth considering that missed macroeconomic projections such
as GDP growth and revenue projections could further exacerbate fiscal stress, affecting revenue performance
and increasing borrowing needs. The PDMO should integrate these risks into the MTDS to enhance fiscal
sustainability.

IPF therefore recommends that the two documents (BPS and MTDS) should have a similar proposal

to ensure coherence and prudence in borrowing.

The Medium-Term Debr Strategy (MTDS) is designed to provide an optimal framework for borrowing, aiming
to cnsurc the sustainability of national debt. However, this strategy is often not adequatcly reflected in the Budget
Policy Statement (BPS), which results in increased borrowing and deviations from the intended debt
management plan. Consequently, the government increasingly relics on domestic borrowing, which comes with

higher interest rates and contributes to the crowding out of private-sector investment.

Furthermore, the frequent implementation of supplementary budgets worsens the situation by introducing
additional cxpenditures without sufficient public consultation or ensuring that matching revenue sources arc
identified. This leads to further borrowing covering the resulting financing gaps and further escalating the overall

debt burden.

To address these issues, the MTDS must be fully integrated into the BPS to guide borrowing decisions more

effectively. The government should also aim to reduce the frequency of supplementary budgets by ensuring

more thorough planning and forecasting in the primary budget.

- —
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Yours sincerely,

James Muraguri
Chief Executive Officer
Institute of Public Finance
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REPUBLIC OF KENYA THIRTEENTH PARLIAMENT - THE NATIONAL ASSEMBLY

MEMORANDUM

TO: The Honorable Members of the 13th National Parliament

FROM: Parliamentary Center,ACEPA and Concerned Citizens and Residents of the Republic of Kenya
DATE: 24th January 2025

SUBJECT: Call for a National Policy on Debt-for-Nature and Debt-for-Climate Swaps in Kenya

Introduction

This memorandum is submitted to draw the attention of the National Assembly to the urgent need for a comprehensive national
policy on Debt-for-Nature and Debt-for-Climate swaps which are innovative financial mechanisms enabling countries to channel funds
into conservation and climate resilience initiatives without accumulating additional debt.This is made possible through a carbon credit
which is a permit that allows an entity to emit a certain amount of greenhouse gas;it is also a way to reduce the amount of carbon in
the atmosphere and to compensate for emissions.

For example Ghana and Mozambique are beneficiaries of debt-for nature and debt-for-climate swaps by World Bank Trust in
2019.Chana’s benefited from a debt swap of USD 4,862,280 for reducing 972,456 tons of carbon emissions from deforestation and
forest degradation while Mozambique benefitted from a debt swap of USD 6.4 million for reducing 1.28 million tons of carbon
emissions.Gabon secured a USD 450 billion debt swap in 2023,



However,Kenya doesn’t yet have a national policy on debt-for-nature and debt-for-climate swaps and we are requesting the national
assembly to introduce this key legislation which has the potential to address Kenya's rising debt burden while promoting
environmental conservation and climate resilience. We urge Parliament to prioritize the formulation and adoption of this
transformative policy framework, which aligns with Kenya's constitutional and international obligations.

Debt-for-Nature and Debt-for-Climate swaps represent an innovative financial mechanism to address these challenges by converting
external debt into funding for environmental conservation and climate action initiatives.

Priority Recommendation Rationale/Justification
A National Framework on Debt-for-Nature and Debt-for-Climate Swaps in Kenya
Design a Policy Develop a National Framework | would essentially be a set of government policies and guidelines outlining how
document on Dept for | on Debt-for-Nature and Debt- | Kenya intends to utilize debt-for nature and debt-for-climate swap agreements
Nature and dept for | for-Climate swaps with creditor nations, this would allow them to reduce their debt burden in
climate swaps exchange for committing funds towards conservation and climate action projects

within Kenya for example protecting forests, promoting renewable energy,
promoting food security and enhancing water security.

The Climate Change Act (2016) mandates the development of the National
Climate Change Action Plan (NCCAP), and Kenya's Medium-Term Debt
Management Strategy (2024) acknowledges the need for innovative financial
mechanisms such as debt swaps.

This can be done by Collaborating with financial institutions, civil society, and
local communities to establish a policy for implementing Debt-for-Nature and
Debt-for-Climate swaps.

Some global examples include:

Seychelles in 2016 got $22 million debt swap to protect marine ecosystems.
Costa Rica Used debt swaps for rainforest conservation.




United States wrote off $30 million of debt for Indonesia in 2009 in exchange for
a commitment to conserve the tropical forests of Sumatra.

Promote Public Awareness and
Participation

Article 69: Obligates the State to ensure sustainable management and
conservation of natural resources. The State should Educate citizens on
sustainability and conservation of natural resources as a benefit and its impact on
debt swaps. Communities should be involved in designing and implementing
projects funded through these mechanisms. Such projects reduce communities’
Economic strain and reduce environmental degradation. This can be done
through Public Education, Media Campaigns, Community Involvement and
sharing successful stories.

Example: Costa Rica Awareness was done through media campaigns about how
these swaps benefit forests and wildlife and local communities helped decide
which areas to protect and worked on conservation projects.

Belize Awareness by government and non-profits organizations held workshops
explaining how the swap would protect the barrier reef and boost tourism while
local fishermen and tourism operators joined planning groups to ensure the
projects helped their livelihoods, too.

Incorporate Accountability
Mechanisms

Ensure accountability in fund allocation and project execution by establishing
systems for transparency, accountability and equitable benefit distribution,
prioritizing vulnerable and marginalized communities This can be achieved by
establishing independent trusts and implementing monitoring systems, to ensure




that the redirected funds achieve their intended environmental and climate
objectives.

Examples Seychelles debt payments were redirected to the Seychelles
Conservation and Climate Adaptation Trust which finances marine protection
initiatives, sustainable fisheries, and climate adaptation measures. They oversee
fund allocation and project implementation, ensuring transparency and
accountability in achieving environmental objective

Engage Creditors

Negotiate favorable terms with bilateral and multilateral creditors to maximize
the benefits of debt swaps for Kenya's environment and people. These swaps
would help reduce financial burdens while protecting nature and addressing
climate change.

Example In 2022 Barbados engaged its creditor Inter-American Development
Bank (IDB) and The Nature Conservancy for Debt-for-Climate Swap and they
restructured $150 million of its debt, with savings used for marine conservation
and climate reslilience projects.

Align Policy Objectives

Ensure alignment with Kenya's international and domestic commitments,
including the Paris Agreement, Vision 2030, and the Africa Climate Action Plan.

Conclusion

In light of the urgent economic and environmental challenges facing Kenya, we appeal to Parliament to prioritize the adoption of a
National Policy on Debt-for-Nature and Debt-for-Climate swaps. This policy will enable Kenya to achieve a sustainable balance between
economic growth and environmental stewardship, in line with the Constitution and international commitments.

We trust that this memo will be given due consideration and resolved expeditiously.




Signed:

1.Parliamentary Centre

2.Qhala

3.Bajeti Hub

4.Women Political Alliance

5.United Disability Persons of Kenya
6.Northern Range CSO

7.\cassa

8.HENNET

9.Differently Talented Society of Kenya (DTSK)
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For comments and clarifications, please contact:

Public Relations Office

The National Treasury and Economic Planning
Treasury Building

P.O. Box 30007-00100

NAIROBI, KENYA

Tel: +254-20-2252-299
Email: pstnt(@treasury.go.ke

pdmo@treasury.go.ke

The document is also available on the website at: www.treasury.go.ke

Information in this publication may be reproduced without restriction provided that due
acknowledgement of the source is made.
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FOREWORD

The Medium-Term Debt Management Strategy (MTDS) is an annual publication that
informs the Govemment decisions regarding public borrowing and public debt
management as well as the desired structure of public debt portfolio in pursuit of cost

minimization and risk management while ensuring debt remains sustainable over the

medium-term.

The 2025 MTDS has been prepared pursuant to Section 33 of the Public Finance
Management Act, 2012. The Strategy recognizes that a diversified public debt structure
and deepening of the domestic debt market is necessary to mitigate against exchange rate

risks on Kenya’s external public debt.

Public and publicly guaranteed debt stock increased to Ksh. 10,581.98 billion as of the end
of June 2024 up from Ksh. 10,278.88 billion as of the end of June 2023. The Kshs.
10,581.98 billion comprises of external debt stock of Ksh. 5,171.70 billion and domestic
debt stock of Ksh. 5,410.28 billion.

The 2025 MTDS has been prepared on the background of successful debt maturity
management operation which involved prepaying USD 1.50 billion in February 2024 of
the USD 2.00 billion 2024 Eurobond.

The National Treasury will continue to monitor and assess the macroeconomic and market
developments to explore opportunities for diversifying sources of external borrowing in
particular targeting Diaspora Bond, and Environmental, Social and Governance (ESG) debt

instruments.

Additionally, the National Treasury will continue to undertake domestic debt market
developments reforms to reduce the costs and minimize risks inherent in public debt while
also improving the institutional structure and policies to ensure efficient public debt
management operations. Measures aimed at addressing public debt wvulnerabilities,

including liability management operations, prioritizing concessional borrowing and
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continuation of fiscal consolidation path will be pursued in the short and over medium term

with the aim of fostering public debt sustainability by reducing the pace of public debt

accumulation.

The 2025 MTDS will provide a firm foundation to enhance public debt management
alongside funding the budget as stated in the Budget Policy Statement.

HON. FCPA JOHN MBADI NG’ONGO, EGH
CABINET SECRETARY/THE NATIONAL TREASURY & ECONOMIC PLANNING
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EXECUTIVE SUMMARY

The 2025 Medium-Term Debt Management Strategy (MTDS) has been prepared in
accordance with Section 33 (2) of the Public Finance Management (PFM) Act, 2012. It
serves as a roadmap for the management of the country’s public debt for the period FY
2025/26-2027/28. It outlines the strategies and initiatives aimed at minimizing costs and
management of risks of debt over the medium term.

Public and publicly guaranteed debt stock increased to Ksh 10,581.98 billion as of the end
of June 2024 from Ksh 10,278.88 billion as of the end of June 2023. This comprises an
external debt stock of Ksh 5,171.70 billion and a domestic debt stock of Ksh 5,410.28
billion.

The recent Debt Sustainability Analysis (DSA) reports Kenya’s public debt to be
sustainable but with a high risk of debt distress. The present value (PV) of public debt was
63.0 percent of GDP against the benchmark debt threshold of 55 percent of debt to GDP.
The National Treasury has until 1¥ November 2029 to bring the present value of public
debt within the threshold to comply with the law.

The MTDS has been prepared in an environment of improved domestic macroeconomic
environment but uncertain financial markets globally. The domestic economy grew by 5.0
percent in the first quarter and 4.6 percent in the second quarter of 2024. Inflation has fallen
from a recent peak of 9.6 percent in October 2022 to a low of 3 percent in December 2024.
The Kenya shilling exchange rate has remained stable since February 2024, thereby
improving external debt indicators. Kenya’s economic performance is projected to remain
stable over the medium term. Growth will be mainly driven by broad-based private sector
activities and ongoing government interventions and strategies under the Bottom-Up
Economic Transformation Agenda (BETA).

The 2025 debt management strategy seeks to gradually reduce the stock of Treasury bills
in the medium term while lengthening maturity of public debt instruments and deepening
the domestic debt market through issuance of medium to long term debt securities
accompanied by debt market reforms. From the external sources, the strategy targets a mix
of concessional and cornmercial borrowing.

The strategy aims at 25 percent and 75 percent gross borrowing from external and domestic
sources over the medium term, respectively. Net borrowing to finance fiscal deficits is
structured into 65 percent and 35 percent from external and domestic sources over the
medium term, respectively.

1
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I. INTRODUCTION

. The Medium-Term Debt Management Strategy (MTDS) is the policy framework that
guides government borrowing and public debt management in Kenya. The framework
guides the Government in pursuing a desired structure of the public debt portfolio which
reflects costs and risks trade-off, to support the fiscal deficit path outlined in the Budget
Policy Statement (BPS).

. The preparation and submission of the 2025 MTDS to Parliament for the period FY
2025/26 to 2027/28 is in accordance with sections 33(2) and 63(c) of Public Finance
Management Act, 2012.

. The National Treasury is mandated to manage the levels and composition of public
debt, including guarantees and other financial obligations as provided for in sections 12
(1) (b) and 62(b) of the Public Finance Management (PFM) Act, 2012.

a) Objectives of the 2025 Medium-Term Debt Management Strategy
. The 2025 Medium Term Debt Management Strategy aims at:

a) Reducing refinancing risks by reducing short maturities debt while
lengthening the total portfolio Average Time to Maturity (ATM) by
deepening the domestic bond market through issuance of more medium to
long term instruments as the main source of domestic financing;

b) Reducing the interest rate risk by increasing the Average Time to Refixing
and reducing the amount of debt with variable interest rates;

¢) Reducing the foreign exchange risk through currency diversification; and
d) Promoting intergenerational equity.

b) Scope of the MTDS

. The MTDS analysis takes into account outstanding public debt and projected borrowing
and debt service in the context of current and future macroeconomic environment and
the conditions in the international and domestic capital markets. Performing guaranteed
debt and other local debts and overdraft are excluded from the proposed debt
management strategies. Debts excluded amounts to Ksh 263.74 billion which includes
Ksh100.17 billion uncalled guaranteed debts, Ksh 61.03 billion Government overdraft
at CBK, Ksh.13.54 billion Suppliers credit, Ksh 83.54 billion IMF SDR Allocation and
Ksh 5.47 billion Bank advances.
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¢) Organisation of the document

. The succeeding sections comprise: Review of the Existing Public Debt Portfolio;

Analysis of Costs and Risks of Existing Public Debt; Review of Performance of the
2023 MTDS; Kenya's Debt Sustainability; Challenges to Debt Management;
Macroeconomic Assumptions and Key Risks; Potential Sources of Financing; Debt
Management Strategy; Strategy Implementation, Monitoring and Evaluation; and
Annexes.
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II. REVIEW OF THE EXISTING PUBLIC DEBT STOCK

1. As at end June 2024, the stock of public and publicly guaranteed debt was Ksh
10,581.98 billion (65.7 percent of GDP), equivalent to USD 81.70 billion in nominal
terms, of which domestic debt was Ksh 5,410.28 billion while external debt was Ksh
5,171.70 billion (Table 1).

2. The 2025 MTDS analysis takes into account debt stock of Ksh 10,318.25 billion or
USD 79.66 billion excluding the performing guarantees debts, IMF SDR Allocation,
Government overdraft at Central Bank of Kenya (CBK), Suppliers credit and Bank
advances.

Table 1: Public and Publicly Guaranteed Debt in the MTDS end June 2024

Description ksh billions USD billions*
A. Domestic Debt (included in MTDS)
Treasury Bills 615.89 4.75
Treuury Bonds 4,627.12 3572
Pre-1997 Government Debt 17.23 0.13
Sub Total 5,260.25 40.61
B. External debt (included in MTDS)
IDA/IBRD 1,786.03 13.79
ADF/AfDB 508.50 393
Bilateral 1,092.69 8.44
Multilateral 492.42 3.80
Commercial Banks 323.49 2.50
International Sovereign Bond 854.88 6.60
Sub Total 5,058.00 39.05
C. Excluded from MTDS
Suppliers Credit (external) 13.54 0.10
CBK Overdraft (domestic) 61.03 0.47
IMF SDR Allocation (domestic) 83.54 0.64
Performing Guarantees (external) 100.17 0.77
Bank advances (domestic) 5.47 0.04
Sub Total 263.74 2.04
TOTAL DEBT Included in MTDS (A+B) 10,318.25 79.66
TOTAL DEBT (A+B+C) 10,581.98 81.70
Domestic 5,410.28 41.77
External 5,171.70 3993

Source: The National Treasury and Central Bank of Kenya
*Exchange Rate (USD/Ksh) is 129.527

3. External public debt comprises multilateral, bilateral and commercial creditors while
the domestic debt comprise Treasury bonds and bills. As a proportion of total external
debt, multilateral debt accounted for 53.9 percent (Figure 1). The high proportion of
multilateral and bilateral debt reflects the Government's deliberate strategy of
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maximizing the use of concessional financing and minimizing the use of commercial
loans.

Figure 1: Composition of External Debt as at end June 2024
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Source: The National Treasury

4. As at end June 2024, Treasury bonds accounted for 85.5 percent of total domestic
public debt, while Treasury bills accounted for 11.4 percent of total domestic public
debt. The other domestic public debt categories accounted for 3.1 percent of the total
domestic debt (Figure 2).

Figure 2: Composition of Domestic Debt as at end June 2024
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Source: The National Treasury

I |




 SECRET

5. Government guaranteed debt as at end June 2024 amounted to Ksh100.2 billion.
The debts are held by Kenya Ports Authority (KPA), Kenya Electricity Generation
Company (KenGen) and Kenya Airways (KQ) (Table 2).

Table 2: Outstanding Government Guaranteed Debt (End June 2024

Kenya Electricity Generating
Company

Kenya Ports Authority

Kenya Airways
Total

Source: The National Treasury

Mombasa Diesel Generating Power Plant
Sondu Miriu Hydropower Project

Sondu Miriu Hydro Power [l

Sondu - Miriu Hydropower Project Sangoro
Power Plant

Olkaria 1 Unit 4 and 5 Geothermal Power
Project

Rehabilitation and Upgrade of the Geothermal
Plant Olkaria

DSSI Japan For KenGen Loans Phase |

DSSI Japan For KenGen Loans Phase 1
Mombasa Port Development Programme
(Mombasa Port A)

Mombasa Port Development Programme
(Mombasa Port)

Kenya Port Development Project - Phase I1
(Principal I)

Kenya Port Development Project - Phase 11
(Principal I11A)

DSSI Japan-Kenya Ports Authority (KE-P25) -
Phase |

DSSI Japan-Kenya Ports Authority (KE-P25) -
Phase Il

Kenya Airways Guarantee (for Local Banks)

256

29,139
100,165
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III. ANALYSIS OF COSTS AND RISKS OF EXISTING PUBLIC
DEBT

1. This section highlights the costs and risk characteristics of the existing public debt
portfolio as at end June 2024.

2. Nominal debt as a percentage of GDP declined to 65.7 percent in June 2024 from 72.0
percent in June 2023 due to appreciation of the Kenya shilling against major currencies
while the present value of public debt to GDP declined to 63.0 percent from 68.7
percent in the same period (Table 3).

Table 3: Costs and Risks Indicators for Existini Debt
Risk Indicators 2023 2024 2023 2024 2023 2024

Nominal debt as percentage of GDP 382 321 38 336 720 657  High debt
burde:
PV as percentage of GDP 321 298 366 332 687 630 "
Cost of debt Interest payment as percentage of GDP 14 1.2 g 43 52 54 Rising cost
of debt due
Weighted Av_ IR (percentage) 37 i 114 132 73 85 o high
domestic
interest rate
Refinancing risk ATM (years) 93 95 75 66 8BS 81 High
refinancing
nsk due to
increased
uptake  of
Debt maturing in | yr (percentage of total) 97 3 163 176 13 112 shortterm
domest
Debt maturing in | yr (percentage of GDP) 16 19 56 T R 5 R 6 v
Interest rate risk  ATR (years) 1.7 79 75 6.6 76 73 Overall, the
interest rate
risk has
reduced
Debt re-fixing in 1yr (percentage of total) 339 31 168 176 259 246
Fixed rate debt incl T-bills (percentage of total) 732 718 100 100 857 852
T-bills (percentage of total) 13 107 61 51
FX risk FX debt (percentage of total debt) 515 493  Reduced
foreign
exchange
ST FX debt (percentage of reserves) 499 275 rate nisk

Source: The National Treasury

3. The domestic debt with maturity of 4 to 10 years improved as at end June 2024. The
proportion of instruments with less than one year to maturity increased to 18.6 percent
as at end June 2024 from 16.7 percent as at end June 2023 and this was attributed to
the National Treasury uptake of short-term instruments. As a result, the proportion of
instruments with maturity of 2-3 years and greater than 11 years as at end June 2024
reduced from 15.3 percent and 26.9 percent as at end June 2023 to 13.5 percent and
22.2 percent as at end June 2024, respectively (Table 4).

&
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Table 4: Domestic Debt ies by Maturity Profile, in USD Equivalent

Less than one year 18.6

2 to 3 years 5,143 15.3 5,482 13.5
4 to 5 years 5,407 16.0 7,113 17.6
6 to 10 years 8,465 25.1 11,377 28.1
Above 11 years 9,085 26.9 8,982 222
Total 33,745 100.0 40,479 100.0

Source: The National Treasury

4. The redemption profile shows that 18.6 percent of domestic debt will mature by June
2025, mainly due to short-term (treasury bills) government securities falling due.
Overall, the repayment schedule is bunched for the next nine years due to large share
of Treasury bills and near-term maturities treasury bonds, international sovereign bonds
and syndicated loans. The public debt repayment schedule, as of June 2024, is shown
below (Figure 3).

Figure 3: Redemption Profile as at end June 2024 (Ksh millions)
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IV.  REVIEW OF PERFOMANCE OF THE 2023 MTDS

I. The FY 2023/24 MTDS aimed at maximizing use of concessional funding and rollover
of commercial debt from external borrowing accompanied by liability management
operations whereas on the domestic borrowing front, the target was to lengthen the
maturity profile and mitigate refinancing risk through issuance of medium to long term
benchmark Treasury bonds.

2. Whereas the overall strategy was to minimize costs and risks through a net financing
mix of 50 per cent from both external and domestic sources, the outcome was in the
ratio 73:27 net domestic financing to net external financing, as reported in Budget
Outturn (2024 Budget review and outlook paper) (Table 5).

Table 5: MTDS Targets against Borrowing Outturn (Percent of Total Public
Borrowing

Borrowing FY2019720 FY2020/21 FY 122 FY2022723 " FY2023/24

source

External MTDS 38 28 27 25 50
Actual 28 19 15 22 27
Deviation 10 9 12 3 23

Domestic MTDS 62 72 73 75 50
Actual 72 81 85 78 73
Deviation -10 -9 -12 -3 -23

Source: National Treasury

3. The deviation was attributed to limited access to external financing which resulted in
more uptake of borrowing from domestic sources to finance the fiscal deficit. In FY
2023/2024, Kenya's net domestic financing was Ksh 595.57 billion, or 89 per cent of
the target. From external financing, the net amount was Ksh 222.75 billion, or 86 per
cent of the target during the fiscal vear.

Table 6: Gross Borrowing

2023 MTDS FY2023-2024 FY2023-2024 (Ksh.

(FY2023-2024) Actual (%) millions)
Targets (%)
Gross domestic borrowing 65.0 75.0 2,341,234
Gross external borrowing 35.0 25.0 760,500
o/w Concessional and Semi- 22.0 15.6 473,625
concessional
Commercial borrowing 13.0 94 286,875

Source: National Treasury

4. In February 2024, The National Treasury successfully refinanced USD 1.50 billion
(75%) of the USD 2.00 billion Eurobond maturity through issuance of an international
Eurobond, with the remaining USD 500 million repaid from the exchequer in June
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2024. The actual gross external borrowing in the period was 25.0 percent of the total
public borrowing, which was below 35.0 percent target (Table 6).

5. Global market rates have tightened and led to hardening of borrowing terms.
Worsening market conditions were due to global and geopolitical economic shocks
including monetary policy tightening in major economies and uncertainties related to
the war in Ukraine.

6. New external debts average maturity lengthened to 20.5 years as at end June 2024 from
15.7 years in June 2023. The weighted average interest rate increased to 4.6 percent
from 3.2 percent in June 2023. However, the grace period reduced to 4.4 years from
4.8 years during the same period (Table 7).

Table 7: Average Terms of New External Debt

Terms 2017 2018 2019 2020 2021 2022 2023 2024
Average Maturity (years) 176 208 153 261 233 259 157 205
Grace Period (years) 45 103 56 74 74 42 48 44
Average Interest Rate (%) 26 39| 39 0.5 2.1 08 32 46

Source: The National Treasury
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V. KENYA’S DEBT SUSTAINABILITY
I. The public debt' remains sustainable but with high risk of debt distress.

2. External Debt Sustainability Analysis (DSA) demonstrates that the Present Value (PV)
of the external debt to GDP ratio is below the 40 percent sustainability threshold
throughout the projection period. The PV of Public and Publicly Guaranteed (PPG)
external debt-to-exports remains above the sustainability threshold of 180 percent
through 2029.

3. The debt service to revenue ratio breaches the threshold of 18 percent from 2024 to
2028 due to heavy maturities during the period. Debt service-to-exports remains above
the sustainability threshold of 15 percent through to 2029 (Table 8).

Table 8: External Debt Sustainability Analysis

Indicators Thresholds 2022 2023 . 2024 2025 2026 . 2027 . 2028 2044

Actual Projection
PV of PPG external 40 290 321 298 304 310 295 281 268 225 162
debt-to-GDP ratio
PV of PPG external 180 2382 2748 2742 2602 2419 2223 2081 1950 1525 981
debt-to-exports ratio
PPG debt service-to- 15 214 269 405 319 298 273 270 220 167 116
cxports ratio
PPG debt service-to- 18 154 188 252 206 204 189 186 155 126 98

revenue ratio

Source: The National Treasury & IMF country report

4. The Present Value (PV) of total public debt-to-GDP ratio is projected to remain above
the 55 percent benchmark through 2029 (Table 9), after which it is projected to decline
to within the approved threshold.

5. Policy initiatives by the Government are necessary to diversify and/or expand export
base and build gross international reserves to improve the external debt sustainability
ratios.

6. The Government endeavours to sustain fiscal consolidation efforts over the medium
term to create fiscal space and reduce debt related risks. The Government will also

! Debt Sustainability Analysis (DSA) conducted in October 2024.

External and domestic obligations covering Central Govemment debt, Central Bank debt taken on behalf of the
Government, Social Security Fund and Government guaranteed debt.

Excluded non-guaranteed debt of the public sector and arrears disclosed in the regular reports.
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continue to optimize the use of external concessional funding and lengthen the maturity
profile of public debt through issuance of medium to long dated bonds.

Table 9: Public Debt Sustainability Analysis

Indicators Benchmark 2022 2023 2024 2025 - 2026 2027 2028 2029 203 204

Actual Projection
PV of debt-to-GDP 55 639 687 630 640 637 612 586 562 497 355
ratio _
PV of public debt-to- n/a 3703 4062 3562 3484 3343 3138 2960 2829 2499 1794
revenue and grants
ratio
Debt service-to- n/a 560 606 637 625 614 581 557 490 471 294
revenue and grants
ratio

Source: The National Treasury & IMF Country report

7. The Government will explore possibility of Liability Management Operation (LMO)
options with the aim of extending the maturity of existing debt to reduce near term
refinancing risks and reduce the cost of debt service. In addition, measures to support
a steady and strong outlook for exports will play a major role in supporting external
debt sustainability.

8. For public debt to continue on a sustainable path, the government will continue the
fiscal consolidation efforts to slow the rate of debt accumulation.
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VI. CHALLENGES TO DEBT MANAGEMENT

. Kenya’s public debt management landscape has faced several challenges. These

include sovereign credit rating downgrade that negatively impacted the financial terms
of new commercial borrowing. Such rating downgrades may lead to increased
borrowing costs, limited access to credit markets, low investor confidence, currency
depreciation, and debt sustainability risk.

. Another challenge is the external factors such as global market volatility, and interest

rate fluctuations. These affect the timing and potential cost of debt management
operations.

. The high interest environment both globally and in the domestic debt market has also

resulted in high debt service costs. The high interest on government securities was a
result of a tight monetary policy environment, which is expected to ease since the
macroeconomic environment has greatly improved. The high interest rates are
projected to result in total interest payments in the FY 2024/2025 of more than Ksh 1
trillion. This consumes a very high proportion of the revenue collected and hence a big
constraint to fiscal consolidation efforts.

. At a technical level the methodology used to assess debt sustainability for countries

like Kenya seems to have some weaknesses that should be addressed in future
methodological reviews. Currently, while it is acknowledged that the debt sustainability
framework considers remittances received, as one of the parameters for measuring the
debt carrying capacity, it is not used in the computation of debt sustainability ratios
where the sources of foreign exchange such as exports are used. This disadvantages
sustainability measurement for countries like Kenya with large and sustained
remittances. Inclusion of remittances in calculating the ratios would greatly improve
the indicators.

. Limited understanding of public debt management amongst major stakeholders has also

been an issue. Public debt is both a highly technical and an emotive subject in the
Kenyan political arena. Therefore, there is need for a sustained public engagement on
public debt developments and management. The National Treasury has therefore
undertaken to extensively engage stakeholders in public fora on public debt
management reports and in formulation of debt management strategies.
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VII. MACROECONOMIC ASSUMPTIONS AND KEY RISKS

a) Baseline Macroeconomic Assumptions

1. The 2025 MTDS is anchored on the macroeconomic assumptions outlined in the 2025

Budget Policy Statement (BPS).

. The global economy has stabilized with global growth projected at 3.2 percent in 2024
and 3.3 percent in 2025 from 3.3 percent in 2023, supported by the easing of worldwide
inflation and supply chain constraints. Growth in the advanced economies is projected
to remain stable at 1.7 percent in 2024 and 1.9 percent in 2025 from 1.7 percent in
2023. At the regional level, growth in Sub-Saharan Africa is expected to rebound to 4.2
percent in 2025 from 3.8 percent in 2024. This growth is driven by improved economic
activities as the adverse impacts of prior weather shocks subside and supply constraints
gradually ease.

. Over the medium term, economic growth is projected to remain at 5.4 percent,
supported by broad-based private sector activities and ongoing government
interventions and strategies under the Bottom-Up Economic Transformation Agenda
(BETA). As shown Table 10 below.

Table 10: Baseline Macroeconomic Assumptions as per the 2025 Budget Policy
Statement
l_t ]

gt L8 Pre-Act. Projection

Real GDF Growth Percent 52 5.1 50 53 54 54
GDI Deflator Percent 6.5 54 54 55 54 54
Inflation Percent 69 54 49 50 50 50
Revenue Percent of GDP 16.5 17.1 173 176 17.7 179
Expenditure Percent of GDP 225 228 226 2.1 215 21.3
Overall Fiscal Balance including grants Percent of GDP (5.6) (5.3) 49) 4.3) (3.5) 32)
Primary Budget Balance Percent of GDP (0 8) 01 08 15 18 18
Total Revenue Ksh. Billion 2,355.1 2,702.7 30154 3,3858 3,758.7 4,201,

Expenditure Ksh. Billion 32210 3,605.2 39326 4263.1 4574.1 50171
Overall Fiscal Balaoce including grants Ksh. Billion (805.8) (835.1) (862.8) (831.0) (751.7) (749.1)
Primary Budget Balance Ksh. Billion (114.4) 24 133.0 2983 3908 4245
GDP (Current Prices) Ksh. Billion 142992 15,826 4 174345 192728 21,2856 23,5295

Source: The National Treasury

4. Domestic Interest rates have declined in line with the easing of the monetary policy.

The interbank rate declined to 11.5 percent in December 2024 compared to 11.7 percent
in December 2023 and has remained within the prescribed corridor around the CBR
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(set at CBR + 150 basis points). The 91-day Treasury Bills rate also declined to 10.0
percent in December 2024 from 15.7 percent in December 2023.

b) Key Risks to Macroeconomic Assumptions
5. The risks to the 2025 MTDS strategy are:

a) Unpredictable weather conditions that may affect agricultural output and real
GDP and inflation;

b) Tight fiscal space and potential increase in the projected financing needs;
¢) Uncertainties in the global economic outlook;
d) Likely constraints in accessing concessional financing;

e) Underperformance of Government Securities auctions that may affect borrowing
performance;

f) Failure to absorb external financing from creditors may lead to underfunding of
the budget;

) Underperformance in revenue collection leading to increased borrowing need;

h) The risk of depreciation of Kenya shilling against major currencies that may
increase debt service costs resulting in fiscal pressure and pass-through to
inflation;

i) Materialization of fiscal risks and contingent liabilities arising from state-owned
enterprises debt obligations; and

J) Risk of credit rating downgrades.

B
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VIII. POTENTIAL SOURCES OF FINANCING

. The domestic and external markets are the main sources of Government deficit

financing.

. The government will raise funds from the domestic debt market through issuance of
Treasury bonds and bills.

. The National Treasury will spearhead key reforms that deepen the market and diversify
the investor base. Riding on the use of DhowCSD, the government will continue to
implement measures that attract diverse set of investors to the domestic debt market,
including undertaking roadshows among relevant stakeholders.

. The external borrowing will be majorly through concessional loans from multilateral,
bilateral and limited commercial loans such as international bond issuances.

. The Government will also explore emerging funding instruments such as debt swaps,
diaspora bond, sustainability linked bonds and Environmental, Social and Governance
(ESG) debt instruments to fund budget deficit and manage public debt.

CEnm»-
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IX. DEBT MANAGEMENT STRATEGY

a) Analysis of Cost and Risk Indicators Under Alternative Debt
Management Strategies
I. The analysis of various borrowing mixes and strategies has been undertaken to identify
the mix and the strategy that minimises public debt costs and reduces risks to overall
public debt.

2. Table 11 shows the cost and risk indicators of the four alternative strategies and
Annexes 1 to 4 show more details of the alternative debt management strategies.

Table 11: Expected Costs and Risks Indicators Under Alternative Strategies

Risk Indicators 2024 As at end 2028

Curre S1 S2 S3 S4
nt

Nominal debt as percent of

GDP* 63.7' 57.9 57.8 57.8 57.6
Present value debt as
percent of GDP 58.1" 53.6 52.8 53.6 53.0
Interest payment as percent
of GDP 54 4.7 4.6 4.7 4.5
Implied interest rate
(percent) 8.5 8.8 8.6 8.7 8.3
Refinancing risk Debt maturing in 1yr (percent of
total) 11.2 13.1 11.8 133 15.9
Debt maturing in 1yr (% of
GDP) 7.5 7.6 6.8 7.7 9.1
ATM External Portfolio (years)
9.5 89 9.8 8.6 8.6
ATM Domestic Portfolio (ycars)
6.6 8.0 83 7.2 6.2
ATM Total Portfolio (years)
8.1 8.4 9.0 8.1 75
Interest rate risk ATR (years)
73 8.0 86 7 7.1
Debt refixing in 1yr (percent of
total) 24.6 19.6 18.2 21.0 24.1
Fixed rate debt incl T-bills
(percent of total) 85.2 92.2 928 90.8 90.1
T-bills (percent of total)
5.1 4.5 3.7 4.5 39
FX risk FX debt as % of total
493 45.0 44.6 47.5 52.0
ST FX debt as % of reserves
27.5 33.1 29.1 353 376
Source: The National Treasury
(i) Performing guaranteed debt, supplier credits and other local debis including overdraft are excluded from the

proposed debt management strategies. Debts excluded amounts to Ksh. 263.74 billion which includes Ksh.100.17
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billion uncalled guaranteed debts, Ksh. 61.03 billion Government overdraft at CBK, Ksh.13.54 billion Suppliers
credit, Ksh. 83.54 billion IMF SDR Allocation and Ksh. 5.47 billion Bank advances.
(ii) The difference between ratios in Table 9 and 11 is due to the exclusion explained in (i) above

. From an array of strategies analysed in Table 11, Strategy 2 (S2) provides more
prospective benefits in terms of costs and risks of public debt than any other alternative
strategy.

b) 2025 Overall Debt Management Strategy

. The 2025 MTDS aims to reduce debt costs and risks by sourcing 25 percent gross
borrowing from external sources and 75 percent from domestic sources over the
medium term. From the domestic sources, the strategy is to gradually reduce the stock
of Treasury bills while lengthening debt maturity and issuance of medium to long term
debt securities. On the external end, the target is a mix of concessional optimisation
and minimal commercial borrowing. Gross external financing would be composed of
14 percent concessional, 3 percent semi-concessional and 8 percent commercial
borrowing. The expected composition of public debt at the end of the Strategy period
will be 45 percent external and 55 percent domestic, as shown in Annex 2.

¢) Deficit Financing Strategy (FY 2025/26-2027/28)

. Based on the MTDS analytical tool analysis, a net borrowing mix of 65 percent and 35
percent from domestic and external sources over the medium term respectively will
help optimize costs and risks of financing the fiscal deficits for the MTDS period
2025/26-2028/29.

d) Expected Costs and Risks Indicators in 2028

. The implementation of the strategy will reduce the cost of debt by reducing nominal
debt to GDP to 57.8 percent from the current 63.7 percent and the present value of debt

to GDP from 58.1 percent to 52.8 percent over the implementation period by
FY2027/28 (Table 12).

. The debt burden will reduce as shown in the reduced interest payment as a percentage
of GDP to 4.6 per cent from the current 5.4 per cent by the end of projection period.
Lower interest payments imply reduced pressure on the budget, which can free up
resources for other priorities.

. In terms of refinancing risks, the optimal strategy reduces the refinancing risk by
lowering the debt maturing in 1 year as a percentage of GDP and lengthening the debt
maturity both in the domestic and external portfolio.

20
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9. The Strategy reduces the interest rate risk by increasing the average time to refixing to
8.6 years from 7.3 years, increasing the debt with fixed rate from 85.2 per cent to 92.5
per cent, and reducing the amount of Treasury bills in the portfolio to 3.7 per cent from
the current 5.1 per cent.

10. In terms of exchange rate risk, it reduces the foreign exchange rate risk from 49.3 per
cent to 44.6 per cent by focusing on borrowing more from the domestic debt market.
¢) Risks to the Strategy

11. Factors that could lead to the optimal strategy not being fully implemented may include
emergency conditions like auction failure, widening of the fiscal deficit, limited access
to external funding which could disrupt financing plan, and default on guarantees.

Table 12: Expected Costs and Risks Indicators of the Debt Management Strategy (2028

Risk Indicators As atend
2028
Current Optimal
Strategy
Nominal debt as percent of 63.7¢ 57.8
GDP
Present value debt as percent 58.1* 52.8
of GDP
Interest payment as percent of 5.4 4.6
GDP
Implied interest rate (percent) 8.5 8.6
Refinancing risk Debt maturing in 1yr (% of total) 11.2 11.8
Debt maturing in 1yr (% of GDP) 7.5 6.8
ATM External Portfolio (years) 9.5 9.8
ATM Domestic Portfolio (years) 6.6 8.3
ATM Total Portfolio (years) 8.1 9.0
Interest rate risk ATR (years) 7.3 8.6
Debt refixing in 1yr (percent of total) 24.6 18.2
Fixed rate debt incl T-bills (percent 85.2 92.5
of total)
T-bills (percent of total) 5.1 3.7
FX risk FX debt as % of total 493 44.6
ST FX debt as % of reserves 27.5 29.1

Source: The National Treasury

* Performing guaranteed debt, supplier credits and other local debts including overdraft are excluded from the
proposed debt management strategies. Debts excluded amounts to Ksh 263.74 billion which includes Ksh100.17
billion uncalled guaranteed debts, Ksh 61.03 billion Government overdraft at CBK, Ksh13.54 billion Suppliers credit,
Ksh 83.54 billion IMF SDR Allocation and Ksh 5.47 billion Bank advances.

(f) Approaches to Deal with Debt Management Challenges

12. Centralize the reporting of trades to a single Trade Repository platform to improve
post-trade transparency which would facilitate better price discovery.
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13. Operationalize the sinking fund.

14. Continuously undertake LMOs to lower costs and risks of public debt- requires sinking
fund.

15. Improve on cash management to reduce use of the costly overdraft.

16. Sustain fiscal consolidation to reduce fiscal deficits and slow accumulation of public
debt.

17. Develop government securities issuance policy to guide issuance and trading of
government securities to reflect market evolution over time.




X. STRATEGY IMPLEMENTATION, MONITORING AND
EVALUATION

a) Domestic and External Borrowing Plan
1. The Government will implement the debt management strategy through the Annual
Borrowing Plan (ABP). The implementation work plan is shown in Table 13 below:

Table 13: MTDS Implementation Work Plan

Review of 2024 2025 BPS, 2024
MTDS, preparation 2025 February
and submission of s o
2025 MTDS o CSNT&P S
Parliament Cabinet CBK
Pailismét 2023 & 2024 MTDS
[Dissemination of the  Circulation of printed 2025 February PDMO 2025 MTDS
2025 MTDS copics, clear
to the dissemination of the
National information to
Treasury implementing
Departments departments and
training counties
Consolidated Fund Prepare  the  debt Annually as per PDMO/BD PDMO
Services (Debt) service  projections B MFAD /CBK
Budget estimates and CFS  budget Calendar and during
estimates revisions PS/NT,
CSNT&EP
Cabinet
/Parliament
Quarterly Technical Fora and Quarterly PDMO. MFAD 2025 BPS, 2024 BROP
MTDS peer review of CBK: CoG CS Mendian, CBK
monitoring and implementation of the :
evaluation report MTDS 2024 & 2025 MTDS
Monthly debt Access of domestic Monthly PDMO RMD
management reports  and external
borrowing ol CBK CBK
repayment data FMANT
2025 MTDS Undertake half year Every six months PDMO RMD
half year review of performance  after effective date CBK DRS
performance review of the 2025 MTDS of the MTDS
MFAD CBK
MFAD
Fiscal Commitments  Undertake analysis of Annually PDMO; PPP Unit PPP Unit
and Contingency FCCL and FCCL
Liabilities (FOCL)  assessment MR
Report
Review of ssuance Stakeholders Forums Quarterly PDMO PDMO
calendar o review  issuance
s AGD CBK
CBK AGD
MFAD Market Participants
Market
Participants
PS/NT
CS/NT&EP
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. PDMO will prepare domestic and external borrowing plan comprising projected
borrowing and settlement of maturities within the 2025/26 fiscal year.

. The external borrowing plan will comprise of expected disbursements by each creditor,
the disbursement period and currency of disbursement within the fiscal year as per the
2025 MTDS.

. The ABP may be revised to include liability management operations to manage debt
stock risks when market conditions allow.

b) Review of the Borrowing Plan

. Review of the outcome of implementation of the Borrowing Plan will be done on
weekly, monthly and on an annual basis to provide data for strategy evaluation and for
public information.

. The progress of implementation of the 2025 MTDS will be monitored and reported
through monthly reports and the Annual Public Debt Management Report (APDMR)
which is prepared and published after the end of the fiscal year.

¢) Monitoring and Review of Cost and Risk Indicator Outturn of the Strategy

. The costs and risks outcome characteristics in the 2025 MTDS will be evaluated semi-

annually and annually against sustainability threshold indicators to determine
deviations and suggest mitigation measures. Table 14 outlines the costs and risks
parameters to be evaluated.

The evolving public debt structure and fiscal deficit will inform review of strategy for
management of costs and risks of public debt going forward. In addition, any deviations
will be used to inform strategy review and formulation of the MTDS in the next cycle.
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Table 14: Template for Evaluation and Updating of Costs and Risks Indicators Under

Alternative Strategies
Risk Indicators

Baseline 2025 Actual - Deviation Remarks
June MTDS by
2024 (2028 month

Expected
outcome)

Nominal debt as % of GDP

Present value debt as % of GDP
Interest payment as % of GDP
Implied interest rate (%)
Refinancing Debt maturing in lyr

risk

Interest
rate risk

FX risk

(% of total)

Debt maturing in lyr
(% of GDP)

ATM External Portfolio
(years)

ATM Domestic
Portfolio (years)

ATM Total Portfolio
(years)

ATR (years)

Debt refixing in lyr (%
of total)

Fixed rate debt (% of
total)

FX debt as % of total

63.7* 57.8
58.1* 52.8
5.4 46
8.5 8.6
1.2 1.8
7.5 6.8
9.5 9.8
6.6 8.3
8.1 9.0

p ) 8.6
246 18.2
852 92.5
493 44.6

*December 2024 for Semi-Annual and June 2025 for Annual assessment

* Performing guaranteed debt, supplier credits and other local debts including overdraft are excluded from the
proposed debt management strategies. Debts excluded amounts to Ksh. 263.74 billion which includes Ksh.100.17
billion uncalled guaranteed debts, Ksh. 61.03 billion Government overdraft at CBK, Ksh.13.54 billion Suppliers
credit, Ksh. 83.54 billion IMF SDR Allocation and Ksh. 5.47 billion Bank advances.
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ANNEXES

Annex 1: Average New Borrowing by Instrument under Alternative Strategies (in
percent of gross borrowing by end of FY 2027/28)

| SOrrowin!

LTSS

ADF 1 ! 1 1
IDA/IFAD 4 6 4 4
Concessional 5 8 4 3
Semi-Concessional 1 2 2
Commercial/International Sovereign Bond 14 7 19 22
Treasury bills 29 25 29 36
Treasury bonds 2-3 Years 6 7 6 9
Treasury bonds 4-7 Years 6 7 6 3
Treasury bonds 8-12 Years 12 12 10 6
Treasury bonds 13-17 Years 12 13 11 )
Treasury bonds 18-22 Years 6 6 6 3
Treasury bonds 23-30 Years 4 5 3 1
External 25 25 29 34
Domestic 75 75 71 66
Total 100 100 100 100
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Annex 2: Composition of Debt Portfolio by Instrument under Alternative
Strategies, (in Percent of Outstanding Portfolio as at End of -FY 2027/28)

02324

Outstanding by Instrument Current S1
ADF 3 3
IDA/IFAD 15 14
Concessional 3 5
Semi-Concessional

Commercial/International Sovereign 23 21
Bond

Treasury bills 5 5
Treasury bonds 2-3 Years 3 3
Treasury bonds 4-7 Years 8 6
Treasury bonds 8-12 Years 11 13
Treasury bonds 13-17 Years 12 14
Treasury bonds 18-22 Years 10
Treasury bonds 23-30 Years 3 4
External 49 45
Domestic 51 55
Total 100 100
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Annex 4: Cost and Risk Characteristics under Alternative Strategies
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Annex 5: Baseline Pricing Assumptions and Description of Shock Scenarios

a) The pricing assumptions under the baseline scenario for interest rates and the exchange rates
are as follows:

i.  ADF loans are priced at an average fixed rate of 0.75 percent, with a 40-year tenor and up-
to 10-year grace period.

i. IDA/IFAD loans are priced at an average fixed rate of 2.0 percent, with a 30-year tenor and
up-to 10-year grace period.

—

iii.  Other concessional loans are priced at an average fixed rate of 2.0 percent, with a 28-year
tenor and up-to 7-year grace period.
iv. Semi-concessional loans are assumed to be contracted at a fixed interest rate of

approximately 3.0 percent and a maturity of 23 years including a grace period of up to 5
years.

v. Commercial borrowings and Export Credit Agencies financing with floating rates are
contracted at a reference rate plus a margin.

vi.  The pricing of Kenya’s International Sovereign debt is based on US forward rates and credit
spread.

i. Pricing on the domestic debt instruments is based on US forward rates, credit spread and
inflation differential.

b) The outlook on the baseline interest rates and exchange rates is based on the following
considerations;

v

i. The Kenya shilling against the dollar exchange rate is assumed to depreciate annually at an
average rate of 2.8 percent.

ii. The fixed interest rates of market-based instruments in the international capital markets
were based on US forward rates and credit spread. The domestic market yields were based
on US forward rates, credit spread and inflation differential.

iii. The interest rates for fixed rate loans are assumed to remain priced as per the existing
portfolio.

¢) Three risk scenarios are evaluated as follows:

i. The risk scenario for interest rates assumes moderate interest rate shock of 0.75 percent and
1.5 percent in 2026 and 2027 respectively and a stand-alone extreme shock of 1.5 percent
and 3.0 percent over the same period.

ii.  The risk scenario for exchange rate assumes a stand-alone extreme shock of 25 percent in
2026 which was applied on the baseline exchange rate projections.

iii. The combined exchange rate and interest rate risk shock scenario assumes an increase in
interest rate by a moderate shock of 0.75 percent combined with a 12.5 percent exchange
rate depreciation in 2026.
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Annex 6: Publication of the Debt Management Strategy

Section 33 of the Public Finance Management Act, 2012 provides:

1) On or before 15" February in each year, the Cabinet Secretary shall submit to
Parliament a statement setting out the debt management strategy of the national
government over the medium term with respect to its actual liability in respect of
loans and guarantees and its plans for dealing with those liabilities.

2) The Cabinet Secretary shall ensure that the medium-term debt management
strategy is aligned to the broad strategic priorities and policy goals set out in the
Budget Policy Statement.

3) The Cabinet Secretary shall include in the statement the following information: -
a) The total stock of debt as at the date of the statement;

b) The sources of loans made to the national government and the nature of
guarantees given by the national government;

c) The principal risks associated with those loans and guarantees;

d) The assumptions underlying the debt management strategy; and

e) An analysis of the sustainability of the amount of debt, both actual and
potential.

4) Within fourteen days after the debt strategy paper is submitted to Parliament
under this section, the Cabinet Secretary shall submit the statement to the
Commission on Revenue Allocation and the Intergovernmental Budget and
Economic Council, publish, and publicize the statement.

5) PFM Act 2012, ‘General responsibilities of the National Treasury” Section 12.
Provides that: (1) Subject to the Constitution and this Act, the National Treasury
shall— (b) manage the level and composition of national public debt, national
guarantees and other financial obligations of national government within the
framework of this Act and develop a framework for sustainable debt control.
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