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LEGAL BASIS FOR THE QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT

The Quarterly Economic and Budgetary Review Report is Published in
accordnnce with section 83 of the Public Finance Mrnagement Act, 2012. lt
states as follows:

83. (l) An accounting officer for a National Government entity shall prepare a

report for each quarter of the financial year in respect of the entity.
(2) In preparing a quarterly report for a National Government entity, the

Accounting oflicer shall ensure that the report-

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

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

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

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

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

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

(D) publish and publicize the reports

(6) In the case of an entity that is a state corporation, the Accounting Oflicer for
the Corporation shall submit the quarterly report to the Cabinet Secretary responsible
for the corporation who shall, upon approving it, forward a copy to the Cabinet
Secretary.
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HIGHLIGHTS OF THE THIRD QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT IN THE 2O24I25FY

l. Economic growth
The economy remained strong and grew by 4.7 percent in 2024 compared to a
growth of 5.7 percent in 2023. The growth in 2024, albeit slower than the previous
year, was to a large extent supported by activities in agriculture, forestry and
fishing, financial and insurance, transportation and storage and real estate. Most of
the sub sectors recorded positive growths cxcept construction and mining and
quarrying sub sectors.

2. Inflation rate
Overall year-on year inflation declined and has remained below the mid-point of
the policy target band of 5.0 percent since June 2024. The decline was mainly due
to the lagged effect of the earlier tight monetary policy, dcclines in energy prices
and continued easing of food prices. The year-on-year inflation declined to 3.6
percent in March,2025 from 5.7 percent in March,2024 and a peak of 9.6 percent
in October 2022.

3. Interest Rates
Interest rates have declined in line with the easing of the monetary policy. The
interbank rate declined to 10.7 percent in March, 2025 compared to 13.4 percent in
March, 2024 while the 9lday Treasury Bills rate also declined to 8.9 percent from
16.7 percent over the same period. The average lending rate declined to 15.8
percent in March, 2025 from 16.3 percent in March, 2024 while the average
deposit rate also declined to 9.3 percent from 10.5 percent over the same period.

4. Money and Credit
Broad money supply, M3, grew by 6.0 percent in the year to March, 2025
compared to a growth of I 1.5 percent in the year to March, 2024. The slowdown
in growth of M3 was due to a decline in the growth of Net Domestic Assets
(NDA) particularly the domestic credit and Net Foreign Assets (NFA) of the
banking system.

5. Current Account
The current account deficit was US$. 1,1073.7 million (0.8 percent of GDP) in
February 2025 compared to US$ 2,598.0 million (2.3 percent of GDP) in February
2024, refTecting improved exports of goods and services and rrsilient diaspora
remitlance inflows, and lower oil imports. The current account deficit in the 12

months to February 2025 was more than fully hnanced by financial account
inflows, resulting in an overall balance of payments surplus of US$ 1,376.8
million.

6. Foreign Exchange Reserves
The official foreign exchange reserves held by the Central Bank st,ood at US$.
9,682.6 million in February 2025 an improvement compared to US$ 7,669.8
million in February 2024. This represented 4.2 months of import cover as

compared to the 3.5 monlhs of import cover, respectively, and therefore provides
adequate cover and a buffer against short term shocks in the foreign exchange
market.
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7. Capital Markets
Activity in the capital markets improved in the year to March, 2025. The NSE 20
Share Indox improved to2,263 points in March,2025 comparedtD 1,752 points in
March, 2024 while Market capitalization also improved to KSh. 2,050 billion from
KSh. 1,767 billion over the same period.

8. Revenue Collection
The National Government revenue collection including ministerial Appropriation
in Aid (A-l-A) for the period between JuJy,2024 - March, 2025 amounted to KSh.
1,998.4 billion (l1.4 percent of GDP) against a target of KSh. 2,138.0 billion. The
revenue collection was below the target by KSh. 139.6 billion mainly due to
shortfall in taxes/ordinary revenue.

9. Expenditure and Net Lending
The total expenditure and net lending inclusive of transfers to County
Govemments for the period ending 3lst March, 2025 amounted to KSh. 2,699.7
billion, against a target of KSh. 2,826.5 billion. The resultant below target
expenditure of KSh. 126.8 billion is mainly attributed to below target absorption
recorded in development expenditures and transfers to County Govemments.

10. Guaranteed Debt
The Government serviced guaranteed debt to the tune of KSh. 19.7 billion on
behalf of Kenya Airways (KQ).

ll. Fiscal Balance
The fiscal balance excluding grants (on a commitment basis) amounted t,o a deficit
of KSh. 701.3 billion (4.0 percent of GDP), as at the end of March,2025.

12. External Financing
The Net Foreigrr financing amounted to KSh. 62.7 billion (0.4 percent of the GDP)
during the period under rrview.

13. Net Domestic Borrowing
Net domestic financing amounted to a net borrowing of KSh. 620.7 billion (3.6
percent of GDP) in the period ending 3 I st March, 2025.

14. Domestic Debt Stock
The stock of gross domestic debt increased by KSh. 891.4 billion from KSh.
5,235.2 billion in March, 2024to KSh. 6,126.6 billion in March, 2025.

15. External Debt Stock
The total external debt stock, including the lnternational Sovereign Bond, stood at
KSh. 5,238.3 billion by the end of March, 2025. The debt stock comprised of
multilateral debt (54.9 percent), commercial debt (24.3 percent), bilateral debt
(20.5 percent) and suppliers' credit (0.3 percent).
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I.O RECENT ECONOMIC DEVELOPMENTS

l.l Economic Growth

L The economy remained strong and grew by 4.7 percent in 2024 compared to a growth
of 5.7 percent in2023. The growth in2024, albeit slowerthan the previous year, was to a
large extent supported by activities in agriculture, forestry and fishing; financial and
insurance; transportation and storage; and real estate sub-sectors. Other key sub-sectors that
posted significant growths in 2024 were wholesale and retail trade; information &
communication; accommodation & food service; and Public Administration. Most of the sub
sectors recorded positive groMhs except construction; and mining and quarrying (Chart l).

2. [n2024, performance of the second and third quarters were adversely affecled. In the
second quarter, Kenya expericnced above average rainfall (March,-May) that caused flooding
across 43 Counties causing humanitarian criscs that led to deaths, health related risks,
damages to infrastructure and crops. Performance of the third quarter (July - Scptember)
slowed due io the impact of the anti-Finance Bill, 2024 protests in June to August, 2024 that
affected normal business operations.

Chart l: Real GDP Growth Rates

Source of Data: Kenye Netionel Bureru of Ststistics

3. The Primary sector grew by 3.9 percent in 2024 compared to a growth of 5.7 percent
in 2023. This was as a result of the robust growth in the agriculture, forestry and fishing sub-
sector despite a contraction in the mining and quarrying sub sector.

4. Activities in the agriculturc, forestry and fishing sub-sector expanded by 4.6 percent
n 2024 compared to a growth of 6.6 percent in 2023 (Iable l). The gowth was largely a
resultant of varied weather patterns during the year; with long rains being above-average
while the short rains were below average, leading to mixed performance of the various crops.
Production of maize, potatoes and millet declined while that of beans and sorghum increased.
Most cash crops recorded improvcd performances h 2024 with production of coffee, tea and
cane increasing. The volume of fruits exports and value of marketed milk also increased
during the period. However, the sector's growth was constrained by a decline in the export of
fresh vegetables and cut flowen.
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5. The Mining and Quarrying sub-sector contracted by 9.2 percent in 2024 compared to
a contraction of 6.5 percent in 2023. This was manifest in significant drop in production of
key minerals such as construction materials, titanium, salt and gemstones due to the closure
of Kwale mines of Basc Titanium where mining activities in Kenya formally shut down in
December, 2024 due to depletion of commercially viable ore.

Table 1: Sectoral Quarterly Real GDP Growth Rate (Percent)

Source of Data: Kenya National Bureru of Ststistics

6. The Industrial sector performance remained subdued, with its growth slowing down to
1.5 percent in 2024 from a growth of 2.6 percent in 2023. This was mainly on account of a

decline in activities in the electricity and water supply; and construction sub-sectors.

8. The Electricity and Water Supply sub-sectror posted a slowed growth of 1.9 percent in
2024 compared to a groMh of 3.2 percent in 2023. The subdued pcrformance was mainly
attributed to increase in electricity generation from hydro and decrease in generation of
electricity from thermal sources. Activities in the Construction sub-sector contracted by 0.7
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7. The Manufacturing sub-sector recorded a growth of 2.8 percent in 2024, an
improvement, from a growth of 2.2 percent in 2023. The manufacturing sub-sector's growth
was driven by a rise in the manufacture of both food and non- food products. Growth in the
manufacture of food was supported by increased processing of milk and sugar production.
Growth in the manufacture of food was further supported by increased beverage production
due to a rise in soft drinks production. The manufacture of non-food recorded mixed
performance across key activities. The production of galvanized sheets, textile and clothing,
paper and paper products, pharmaceutical products and preparations and rubber and plastics
products increased in the year. On the other hand, cement production and the number of
assembled motor vehicles declined.

9.1 6. t'



RECENT ECONOMIC DEVELOPMENTS

percent in2024 compared to 3.0 percent growth in2023. The contraction was reflected in the
decline in consumption of kcy construction inputs such as cement; and iron and steel imports
for the construction sub-scctor.

9. The activities in the Services sector continued to sustain strong growth momentum in
2024 and grew by 6.1 percent compared to a growth of 6.8 percentin2023. All the sub
sectors recorded positive growth but with varying magnitude.

10. The Accommodation and Food Service sub-sector recorded a growth of 25.7 percent
in 2024 compared to 33.6 percent growth recorded in 2023. This growth was mainly driven
by high-profile international conferences and meetings held during thc year. Additionally,
there was an increase in international visitor's arrivals at the Jomo Kenyatta International
Airport (JKIA) and Moi lnternational Airport (MIA) that supported growth.

I L The Transportation and Storage sub-sector grew by 4.4 percent in2024 compared to a
groMh of 5.5 percentin 2023. The growth was evidenced by an increase in consumption of
light diesel; increases in port throughput; increase in air passenger traffic; and increase in
freight via Metre Gauge Railway (MGR). However, passengers ferried and freight through
Standard Gauge Railway (SGR) declined during the review period.

12. The Financial and Insurance sub-sector sector recorded a growth of 7.6 percent in
2024 compared to 10.1 percent growth in 2023. The slowdown was due to the impact of
tightening of the monetary policy that resulted to a high cost of credit. The Information and
Communication sub-sector grew by 7.0 percent in2024 compared to a growth of 10.3 percent
in 2023. The growth was mainly driven by mobile money and internet services activities.

1.2 Inflation

13. Overall year-on year inflation declined and has remained below the mid-point of the
policy target range of 5.0 percent since June 2024. The decline was mainly due to the lagged
effect ofthe earlier tight monetary policy; declines in energy prices; and continued easing of
food prices. The year-on-year inflation declined to 3.6 percent in March, 2025 from 5.7
percent in March, 2024 and a peak of 9.6 percent in October 2022 (Chart2a).

14. Core inflation decreased to 2.2 percent in March, 2025 from 4.8 percent in March,
2024, mainly on account of relatively lower prices of processed food items. Non-core
inflation decreased to 7.4 percent in March, 2025 from 8.7 percent in March, 2024,reflecting
lower prices of food items including vegetables. Additionally, lower energy and utilities
prices continued to moderate non-core inflation, on account of lower electricity and pump
prices. In March, 2025, core inflation contributed 2.6 points to overall year-on-inflation while
non-core inflation contributed 1.5 points to overall y-o-inflation. Food and non-alcoholic
beverage contributed 2.1 points to the overall inflation.

3
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Chart 2a: lnflation Development
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15. The year-on-year inflation rate remained high in some Sub-Saharan Africa economies
fueled by rising energy prices; weakening currencies; and natural disasters. Kenya's year on
year inflation rate at 3.6 percent in March, 2025 was much lower than that of majority of the
countries in the Sub-Saharan Africa region while a significant number of the countries had
double digits' year on year inflation (Chart 2b).

Chart 2b: Year on Year Inflation Rates of Selected Sub-Saharan African Countries
arch, 2025)

Source of Data: National Central Banks

13 Interest Rates

16. The Central Bank of Kenya through the Monetary Policy Committee (MPC) has
gradually eased monetary policy by lowering the Central Bank Rate (CBR) from 13.0 percent
in August 2024 to 10.0 percent in April 2025, in response to low inflation and a stable
exchange rate. This approach aims to lower interest rates; encouraging banks to lend more to
the private sector; and stimulate economic activities.
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RECENT ECONOMIC DEVELOPMENTS

17. The short term interest ratcs have declined in line with the easing of thc monetary
policy. The interbank rate declined to 10.7 percent by March, 2025 compared !o 13.4 percent
in March, 2024 and has remained within the prescribed corridor around the CBR (set at
CBR+ 150 basis points). In April, 2025, the interest rate corridor around the CBR was
narrowed from thc current *150 basis points to +75 basis points. This will enhance stability
of the interbank rate and align the rate closer to the Central Bank Rate (CBR). The 9l-day
Treasury Bills rate declined to 8.9 percent in March, 2025 from 16.7 percent in March, 2024
(Chart 3a). The 182-dzy Trcasury Bills rate declined to 9.1 percent in March, 2025 from
I6.9 percent in March, 2024 while the 364{ay Treasury Bills also decline to 10.5 percent
from 17.0 percent over the same period.

Chart 3a: Short-Term Interest Rates

Source of Datr: Centrd Bank of Kenya

18. Commercial banks average lending and deposit rates decreased in the year to March,
2025 in tandem with the easing of the monetary policy and reduction of the Cash Reserve
Ratio (CRR) by 100 basis points to 3.25 percent from 4.25 percent in February 2025. The
average lending rate decreased to 15.8 percent in March, 2025 from 16.3 pcrcent in March,
2024 while the average deposit rate also decreased to 9.3 percent from 10.5 percent over the
same period. Consequently, the average interest rate spread increased to 6.4 percent in
March, 2025 from 5.8 percent in March, 2024 (Cbart 3b).

Chart 3b: Commercial Bank Rates, Percent
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RECENT ECONOMIC DEVELOPMENTS

1.4 Money and Credit

19. Broad money supply, M3., grew by 6.0 percent in the year to March, 2025 compared
to a growth of 1 1.5 percent in the year to March, 2024 (Ttble 2). The slowdown in growth of
M3 was due to a decline in the growth of Net Domestic Assets (NDA) particularly the
domestic credit and Net Foreign Assets (NFA) of the banking system. The NFA of the
banking system grew by 30.8 percent in the year to March, 2025 compare.d to a growth of
142.8 percent in the year to March, 2024. Growth in the NFA was mainly duc to an increase
in Central Bank's foreign assets while commercial banks' foreign assets declined during the
period.

Table 2: Mon and Credit Develo ments (12 Months to March,2025 KSh. Billion)

Sotrrc! of Drtr: Ceo&al Bank of Kenye

20. Net Domestic Assets (NDA) grew by 1.8 percent in the year to March,2025,
compared to a growth of 2.2 percent over a similar period in 2024. The slowdown in growth
of the NDA was mainly due to a decline in growth of the domestic credit to the private sector.
The domestic credit extended by the banking system to the Govemment grew by 16.4 percent
in the year to March, 2025 compared to a growth of 8.6 percent in the year to March,2024
while lending to other public sectors contracted by 23.9 percent compared to a growth of 1.0
perc€nt over the same period.
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21. Growth in private sector credit from the banking system recorded a modest growth of
0.2 percent in the year to March, 2025 compared to a growth of 7.9 percent in the year to
March, 2024, due to the impact of exchange rate appreciation on foreign crurcncy
denominated loans and the lagged effects of monetary policy tightening. Reduced credit
growth was observed in manufacturing, finance and insurance, trade (imports), mining and
quarrying, busincss services and private households. These are some of the sub-sectors with
significant foreign currency denominated loans.
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22. The Monthly (month on month) credit flows to the private sector recovered in March,
2025 following the easing of the monetary policy stance and the reduction of the Cash
Reserve Ratio (CRR) in Februar,y 2025 to lower the cost of funds for banks (Chart 4).
Sustained demand particularly for working capital due to resilient economic activity and the
implementation of the Credit Guarantee Scheme for the vulnerable MSMEs will continue to
support private sector credit uptake.

Chart 4: Private Sector Credit
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1.5 Balance of Payments

23. The current account deficit was US$. 1,173.7 million (0.8 percent of GDP) in
February 2025 compared to US$ 2,596.8 million (2.3 pcrcent of GDP) in February, 2024
(Iable 3 and Chart 5). The current account balance was supported by an improvement in net
receipts on the services account and net secondary income balance despite a deterioration in
the net merchandise account and net primary income balancc. The current account deficit in
the 12 months to February, 2025 was more than fully financed by financial account inflows,
resulting in an overall balance of payments surplus of US$ 1,376.8 million.

24. The balance in the merchandise account improved by US$ 156.0 million to a deficit
of US$. 9,375.8 million in February, 2025 mainly due to an increasc in exports that morc than
offset the incrcasc in imports bill. Goods exports incrcascd by 15.5 percent, due to higher
domestic exports, particularly agricultural commoditics, and re-exports. Goods imports rose
by 7.6 percent, reflecting increases in intermediate and capital goods imports. Services
receipts increascd by 15.1 percent, mainly supportcd by increased receipts from transport and
travel serviccs. The deficit on the primary account narrowed by US$. 162.7 million to a

deficit of US$. 1,762.8 million in the ycar to February, 2025, compared to the same period
last year, reflecting higher intercst related paymcnts on other investments.
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Table 3: Balance of ts (US$ Million)
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25. Net Secondary income remained resilient and increased by US$. 432.3 million during
the review period owing to an increase in remittances. Diaspora remittances increased by
14.5 percent to US$ 4,956 million in the 12 months to February, 2025 compared to US$
4,330 million in a similar period in 2024. Remittances increased forex inflows into the
country, with some going to investment while others support household consumption of our
people.

Chart 5: Com ofthe Current Account S$ Million
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26. The capital account balance increased by US$. 29.7 million to register a surplus of
US$ 156.5 million in February,2025 compared to a surplus of US$. 126.8 million in the
same period in 2024. Net financial inflows improved to US$. 3,916.0 million in February,
2025 compared to US$. 696.1 million in February, 2024. The net financial inflows were
mainly in the form of debt securities under portfolio investment and other invcstments.
However, financial derivatives registered a net outflow during the period partly due to
Kenya's limited access to international financial markcts owing to elevated borrowing costs.

1.6 Foreign Exchange Reserves

27. The banking system's foreign exchange holdings remained strong at US$. 15,700.9
million in February, 2025 from US$. 15,966.5 million in February, 2024.The official foreigr
exchange reserves held by the Central Bank stood at US$. 9,682.6 million compared to US$
7 ,669.8 million over the same period in 2024 (Chart 6). Commercial banks foreign exchange
holdings decreased to US$. 6,018.3 million in February, 2025 from US$. 8,296.7 million in
February,2024.

28. The official reserves held by the Central Bank in February, 2025 represented 4.2
months of import cover as compared to the 3.5 months of import cover in February,2024.
These reserves continue to provide adequate cover and buffer against any short-term shocks
in the foreign exchange market.

Chart 6: Forei Exchan Reserves to Februa 2025

Source of Drtr: Centrd Bmk of Kenyr

1.7 Exchange Rates

29. The Kenya Shilling exchange rate has stabilized against major international currencies
since February,2024. In March, 2025, the exchange rate against the US dollar averaged at ,.
129.3 compared to an average of KSh. 159.7 in January, 2024, an appreciation of 19.0
percent. Against the Euro, the Kenya Shilling stengthened by 19.9 percent to exchange at an
average of KSh. 139.6 in March,2025 compared to an average of KSh. 174.3 in January,
2024. Against the Sterling Pound the Kenyan Shilling strengthened by 17.8 percent to
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exchange at an avorage of KSh. 166.8 in March, 2025 compared to an average KSh. 202.9 in
January, 2024 (Chart 7 a).

Chart 7a: Ken shiIi Exchan Rate

Sourcc of Drtr: Central Brnk of Kenyr

30. In comparison to Sub-Saharan Africa currencies, the volatility of the Kenya Shilling
exchange rate has remained relatively low amid high demand for the US dollar in the
international markets. The Kenya Shilling strengthened against the US Dollar at a rate of 5.8
perc€nt in the 12 months to March, 2025 compared to depreciations of 5.9 percent in the 12
months to March, 2024 (Chart 7b). The stability of the Kenyan Shilling was supported by
resilient remittances; adequate foreign exchange reserves; and strong exports receipts.
Majority of the other Sub-Saharan Africa Currencies depreciated during the same period,
particularly Zambian Kwacha, and Rwanda Franc that had double-digit depreciation rates in
descending order respectively.

Chart 7b: Performance of Selected SutsSaharan Countries Currencies against the US
Dollar arc 2024 to March 202
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1.8 Capital Markets
3l . There has been notable improvement in the capital market as investors activity at the
Nairobi Securities Exchange increase leading to Foreign Direct Investment flows in the. The
NSE 20 Share Index improved to2,263 points in March,2025 comparedto 1,752 points in
March, 2024 whlle Market capitalization also improved to KSh. 2,050 billion from KSh.
I,767 billion over the same period (Chert 8).

Chart 8: Performance at the NSE to end March,2025.
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FISCAL DEVELOPMENTS

2.0 FISCAL DEVELOPMENTS
2.1 Revenue

32. By the end of March, 2025, total revenue collectcd including A-I-A amounted to
KSh. 1,998.4 billion against a target of KSh. 2,138.0 billion (Tabre 4). The revenue
collection was below target by KSh. 139.6 billion attributed to the shortfall recorded in
ordinary revenue of KSh. 142.8 billion while collection of the ministerial A-I-A was
above target by KSh. 3.2 billion. Ordinary revenue collection was KSh. 1,697.3 billion
against a target of KSh. 1,840.1 billion. All ordinary revenue categories recorded below
target performance during the period under review except investment revenue which
surpassed its target by KSh. 3.5 billion. The total revenue recorded a growth of 4.2
percent compared to a growth of 7.0 percent recorded in March, 2024 (Chtrt\.

33. The ministerial A-l-A collected amounted to KSh. 301.1 billion against a target of
KSh. 298.0 billion, KSh. 3.2 billion above the target. The performance of A-l-A translated
to a decline of 9.5 percent compared to the same period in 2024. The Railway
Development Levy collection amounted to KSh. 26.1 billion against a targer of KSh. 2t.9
billion. The revenue data in Govemment Finance Statistics Manual 2014 (GFSM 2014)
format is shown in annex II.

Table 4: Government Revenue and External Grants, Period E,nding 3lst March,
2025 (KSh. Millions)
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34, As a proportion of GDP, the total rEvenue and grants in the period under review
was also I1.8 percent compared to I1.9 percent recorded in the corresponding period in
the FY 2023124. Total grants amounted to KSh. 14.6 billion against a target of KSh. 19.6

billion, translating to a shortfall of KSh. 4.8 billion (Table 4).

Chart 9: Ordin Revenue Sou Period Endin 3lst Ma 2025

Source of Datr: National Treasury

2.2 Expenditure

35. The total expenditure and net lending for the period under review amounted to
KSh. 2,699.7 billion, against a target of KSh. 2,826.5 billion. The resultant below target

expenditure of KSh. 126.8 billion is attributed to under-absorption in both development
and recurrent expenditures by the National Government. Transfen to County
Govemments were below target by KSh. 84.4 billion. Recurrent expenditure for National
Government amounted to KSh. 2,067.2 billion (excluding KSh. 18.7 billion for
Parliament and Judiciary), against a target of KSh.2,065.7 billion which was KSh. l'5
billion above the set target. The above expenditure in recurrent category was mainly due

to higher than targeted expenditures on domestic interest payment (Table 5 and Chart
l0).
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Table 5: Expenditure and Net Lending, Period Ending 3lst March, 2025 (KSh.
Millions)

*Provisional

Sourcc ofDrtr: Nrtional Treasury

36. Foreign interest payments amounted to KSh. 171.5 billion, a decline from KSh.
177.7 billion paid over the same period in the FY2023 l24.The domestic interest payments
totalled to KSh. 625.1 billion, which was higher than the KSh. 439.4 billion paid in the
corresponding period in the previous financial year. The expenditure data in GFSM 2014
format is shown in annexes III and IV.
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2.2.1 National Government Expenditures by Public Agencies

37. The total ministerial and other public agencies expenditure including A.I.A for the
period ending 3lst March, 2025 was KSh. 947.8 billion against a target of KSh. 1,173.3

billion. Recurrent oxpenditure was KSh. 704. I billion against a target of KSh. 865.2
billion, while development expenditure amounted to KSh. 243.5 billion against a target of
KSh. 308.0 billion. The percentage of total expenditures to the target was 80.8 percent
while the percentage of total expenditur€s to the target for recurrent and development
were 8l .4 percent and79.l percent respectively, as at the end of the period under review.

38. As at 3lst March, 2025,recunent expenditures by the Statc Department for Basic

Education, State Department for Higher Education and Research; Teachers Service
Commission; State Department for Vocational and Technical Training and the State

Department for Public Health and Professional Standards and thc State Departrnent for
Medical Services (Social Sector) accounted for 44.0 percent of total recurent
expenditure. ln addition, the Ministry of Defence and the National Police Service
accounted for 12.3 percent and 7 .7 percent of total recurrent expenditure, respectively.

39. Analysis of development outlay indicates that the State Department for Roads

accounted for the largest share of the total development expenditure (32.8 percent),

followed by the State Department for Economic Planning (9.4 percent), State Department
for Housing and Urban Development (7.7 percent), and the State Dspartment for Energy
(4.7 percent). Table 6 shows the recurrent and development expenditures by Ministries,
State Departments and other government entitics for the period under review.
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FISCAL DEVELOPMENTS

Table 6: National Government Expenditures by Public Agencies, period Ending 3lst
Marc 2025 . Millions

tProvisional

Source of Drtt: National Treasury
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40. During the pcriod under review, Social Protection, Culture and Recreation
(SPC&R) sector recorded the highest absorption at 109.6 percent followed by National
Security at 102.0 percent and Govemance, Justice, Law and Order (GJLO) at 89.4
percent. General Economic and Commercial Affairs (GECA) sector recorded the lowest
absorption of 60.9 percent (Chart I l).

Source of Data: Natkrnal Treasury

2.2.2 Pending Bills

41. The total outstanding National Government pending bills as at 3 I st March, 2025
amounted to KSh. 421.6 billion. These comprise recurrent bills of of KSh. 162.0 billion
(38.4 percent) and development pending bills of KSh. 259.7 billion (61.6 percent). The
pending bills include payment to contractorVprojects, suppliers, unremitted statutory and

other deductions, pension arrears for Local Authorities Pension Trust, and others. The
highest percentage of the SCs pending bills belong to Contractor/Projects and Suppliers.
MinistrieVstate Departments and other Govemment Agencies pending bills constitutes
mainly of historical pending bills.

42. The National Government policy on clearance of pending bills continues to be in
force. All MDAs are therefore, expected to continue with prioritization of payment of the
pending bills by settling them as a first charge in the current financial year budget in line
with the Treasury guidelines for implementation of the financial year 2024/25 and the
medium term budget, Treasury Circular No. 7/2023.

FISCAL DEVELOPMENTS

Chart ll: Sectoral Budget Absorption as at 3lst March,2025
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2.2.3 Guaranteed Debt Service

43. During the period ending 3lst March, 2025,the National Government paid KSh.
19.7 billion guaranteed debt on behalf of the Kenya Airways.

23 Fiscal Outturn

44. During the period July,2024 to March, 2025, the fiscal balance (on commitment
basis and excluding grants) amounted to KSh. 701.3 billion (4.0 percent of GDP) against
a targeted deficit of KSh. 670.6 billion (3.8 percent of GDP) (chart 12 and rabte 7).
The fiscal balance (on a commitment basis and including grants) was 3.9 percent of GDp
against a target of 3.7 percent of GDP.

Chart l2: Fiscal Balance as at 3lst March 2025
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Source of Data: National Treasury

45. Over the same period in FY2023/24, the fiscal deficit excluding granrs (on
commitment basis) stood at KSh. 720.4 billion (4.4 percent of GDP). The fiscal outturn in
the last six FYs; the Prinl,ed Estimates; and the two Revised Estimates in the FY 2024125
are shown in Annex I. Further, GFSM 2014 Compliant Budgetary Central Govemment
fiscal data for the FY 2024/25 are shown in annexes v and vl while the change in net
worth is as shown in Annex IV.
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FISCAL DEVELOPMENTS

Table 7: Budget Outturn, Cumulative Ending 3lst March, 2025 (KSh. Millions)

tProvisiond

Source ofI)rta: Nationel Treasury
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FISCAL DEVELOPMENTS

2.4 Financing

2.4.1 External Financing

46. During the period ending March, 2025, net foreign repayment amounted to KSh.
62.7 billion (Table E). Total disbursements (inflows) including Appropriations in Aid
amounted to KSh. 295.3 billion against a target of KSh. 686.7 billion. The actual total
disbursement comprised of KSh. 188.4 billion commercial financing, KSh. 72.9 billion
program loans and KSh. 96.7 billion Project loans. The Extemal repa)rments (outflows) of
principal debt amounted to KSh. 295.3 billion. The amount comprised of principal
repayments due to bilateral sources; commercial institutions; and multilatcral sources
amounting to KSh. 136.3 billion; KSh. I I 8.6 billion; and KSh. 40.3 billion respectively.

Table 8: External Financing, Period Ending 3lst March, 2025 (KSh. Millions)

tProvisional

Sourcc of Drtr: Netionrl Trersury

2.4.2 DomesticFinancing

47. As at 3lst March, 2025, net domestic borrowing amounted to KSh. 616.3 billion
(Table 9) against a target of KSh. 450.4 billion. The borrowing comprised of KSh. 357. t
billion from Non-Banking Financial Institutions; KSh. 304.8 billion from commercial
banks; KSh. 47.8 billion net repayment to the Central Bank; a net domestic loan
repaymentVreceipts of KSh. 4.5 billion; and KSh. 2.1 billion from Non-Residents. During
the samc period in FY 2023124, the net domestic borrowing amounted to KSh. 386.4
billion comprising of KSh. 293.0 billion from Non-Banking Financial Institutions; KSh.

20

FY2023i2.1 FY202{i25

Acturl* Tr13et

DISBT'RSf}IE\TS:

Project Cash loans

Project loans A-l-A
Coomercial Firaocing
Usc of Ilvtr SDR Allocation
Programme Loans

s{3.77{

56.687

47.308

286.875

357.9E2

52.027

u.7t7
188.350

686.725

70.334

71.304

357.100

E\Tf R\..\L REPA\'}If \TS :

Bil*era(incl. Itely Debt S\ltAP)
Multilateral (excl. IMF)
Commercial

280.950

136.334

40.323

104.293

295.271

136.334

40.323

I18.614

297.053

133.766

40.502

r22.786

\f T FORI IG\ FI\.{\('I\G 262.E25 62.7tt 389.672
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105.0 billion from the Commercial Banks; KSh. 15.4 billion net repayment to the Central
Bank of Kenya; KSh. 2.4billion from Non-Residents; and net domestic loan repayments
receipts of KSh. I .4 billion; and Table 9 and Chart l3).

Chart l3: Domestic Financing for the Period Ending 3lst March, 2025
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48. Thc stock of Treasury Bills held by Commercial Banks and Non-Banks recorded a
net increase of KSh. 279.2billion and KSh. 57.7 billion. Compared to the same period in
2024, the stock of Fixed Ratc Bonds held by Non-Banks, commercial banks, and Non-
Residents recorded a net increase of KSh. 14.8 billion, KSh. 1.4 billion, and KSh.684
Million respectivcly (Table 9).
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Table 9: Domestic Financin Period Endin 3lst March 202s
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3.0 PUBLIC DEBT

3.1 Overall Debt Position

49. The total public and publicly guaranteed debt stock as at 3lst March,2025 amounted
r,o KSh. ll,3U.9 billion, an increase of KSh. 966.3 billion from KSh. 10,398.6 billion in
March, 2024. The increase is majorly attributed to an increase in domestic debt. The
public and publicly guaranteed debt stock comprised KSh. 5,238.3 billion (46,1 percent of
total debt) external debt; and domestic debt of KSh. 6,126.6 billion (53.9 percent of total
debt). The net public debt was KSh. 10,831.2 billion during the period under review
(Table l0).

Table l0: Kenya's Public and Publicly Guaranteed Debt, March, 2023 to
March, 2025 (KSh. Millions)

Nolc:
t Provisional
Source of Data: National TrersutX

3.2 Domestic Debt

50. The stock of gross domestic debt increased by KSh. 891.4 billion from KSh.
5,235.2 billion in March, 2024 to KSh. 6,126.6 billion in March, 2025. The net domestic
debt was KSh. 5,592.9 billion by end of the period under review (Table l1).
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Tabfe I l: Stock of Domestic Debt for the period March, 2022 to March, 2024 (KSh.
Millions)

NOTE:
t hovisioul
Trasr'! Bilk r4leaed lere are olloce volw as oppsed to Toble 10, giyed d coi
SoEcc of Drtr: CcnEd Buk of Kcnyr

51. The stock of Treasury Bills held by Central Bank, Commercial Banks, Non-
Banking Financial Institutions and Non-Residents increased by KSh. 358.4 billion from
KSh. 557.0 billion in March, 2024 to KSh. 915.4 billion in March, 2025. The toral stock
of Treasury Bonds, which include Floating, Fixed Rate, Special and Zero-Coupon Bonds,
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increased by KSh.320.3 billion from KSh. 2,723.2 billion in March,2024to KSh.3,043.5
billion in March,2025 (Chart l4).

Chart l4: Domestic Debt Stock b lnstruments as at End March,2025

cnvt

3.3 External Public Debt

52. In dollar t€rms, external public and publicly guaranteed debt stock increased by
US$.1,331.5 million to US$. 40,507.51 million in March, 2025 from US$. 39,176.04
million in March, 2024. This comprised debt owed to multilateral of 54.9 percent,
commercial banks of 23.0 percent, bilateral of 21.8 percent, and Suppliers Credit of 0.3
percent
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Table 12: Kenya's External Public and Publicly Guaranteed Debt March, 2OZ3 -
March, 2025 (US$ Millions)

'Provisionaltt include IMF item
l/ incl. Intemational Sovereign Bond
Note: The exchange rate as at €nd March, 2025 was KSh
Sorrce of Detr: Nrtionrl Trersury

129.3 per dollar

53. Compared to the same period in FY 2023/24, external public debt stock from
multilateral institutions recorded an increase of US$. 2,108.7 million while stock of public
debt from commcrcial banks and from suppliers' credit sources recorded a decrease of
US$. 156.34 million, and US$. 5.0 million rcspectively in the period from end of March,
2024 to end of March, 2025. Stock from bilateral sources recorded a decrease of US$.
1,228.8 million in the period under review (Chart l2).
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Chart l2: External Public Debt Source as at End March 2025
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3.3.1 External Debt Service

54. As at end March, 2025,the cumulative debt service payments to extemal creditors
amounted to KSh. 466.7 billion. This comprised KSh. 295.3 billion (63.3 percent)
principal and KSh. 171.5 billion (36.7 percent) interest (Table 13).
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Table l3: External Debt Servic Ju 2024 - March 2025 Sh. Million

CATEGORY INTEREST* TOTAL*

BILATERAL
ABU DHABI
AUSTRIA
BEI.GIUM
CHINA
DENMARK
FINI-AND
FRANCE
GERMANY
POI-AND
INDIA
ISRAEL
ITALY
JAPAN
KOREA
KLTWAIT
SAUDI ARABIA
SPAIN
USA

TOTAL BILATERAL

89.90

93.38
1,359.75

88,613. r 5

136.09
336.85

1o,o30.49
3,O18.92

49.98
t,o12.49

769.74
10, r41.39
2,676.21

135.37
286.7t
138.26

1,26t.32
16,184.12

1363.34.r2

7.57
1,421.96

548.66
9.59

222.O9
to3.62

1,572.20
419.44

18.78
17.68
18.o7

105.89
2,194.53

47,544.72

13.92

20.52
I r l.l6

40,739.O3

103.83

I13.90
1,470.91

129,352.19
136.09
344.42

1t,452.45
3,567.59

59.s7
t,234.57

473.3s
I1,713.60
3,O95.66

154.15
304.39
1s6.33

t,367.2r
18,378.65

183,878.E4

MI.JLTILATERAL
ADB/ADF
BADEA
EIB/EEC
IDA
OPEC
NDF
IFAD
IMF
IBRD

TOTAL MI.JLTII,ATERAL

7,362.17
2t7.Ot

l,8l 1.87
28,822.63

563.51
ttt.97
705.15

728.46

40322.77

1o.o74.75

38,187.77

19,257.63

267.27
2,3&.59

44,135.23
630.59
134.56
917.46

10,803.21

78,510.54

COMMERCIAL I18,614.16 85,722.OO 2O4,336.16
GUARANTEED DEBT

GRAND TOTAL 7
19,685.13

314,956.19 171,454.49
t9,685.13

486,410.69
t Pmvisional
Source of Data: National Treasury
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PRINCIPAL*
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55. By the end of March, 2024,the total cumulative debt service payments to external

creditors comprised of Debt service payments to bilateral, commercial and multilateral
creditors comprised of 39.4 percent, 43.8 percent and 16.8 percent of the total payments

respectively (Chart 16).

Chart 16: External Debt Service by Creditors at end of March, 2025

Source of Data: National Treasury
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ANNEXES

4.0. ANNEXES

4.1. Annex I: Fiscal Results, 2019120 -202412025 (KSh. Millions)
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r.DElcTr INd-GTANTS (C& irr)
C, AD'I.BTX{ENT TO CASH BASIS
lLDElcfr lNcLGnANIS (C.:-r E-L)
DLIFE,
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lr.r Falbn F irri:
Ncr D..rrri Fir,riq

\7n$
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76,916
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t 95170
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437.N2
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l2t,tl0
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5n.F3
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3r),5?t 
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(s.2J8)
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380,388

37257
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nt523
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7&l.tJ9
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4tt,6t1
t69,rrx

3r,1,tt
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I,t6r.t8 t
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1s2.497

I14.986
253,93t
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ltrtt.c
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(tt?.rta)

t9,685
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(r39r2a)
52.6-rt

($7.rrt)
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72.87

(tl,3ll)
45.311

(rr3,lx)
(r6,fl5)
traJzl

272.14<)

scs,szz I

taT,lta
28tJt5
&5.673

1Brr.
2.a3lJlt
I, t 80JO3

12i,743
t60.03t
J24.762

24532
424552

3.Dra4
2.,,aJaa
6mJt7

t.u)9J?7
7,t9,970

2],fi1
m3*
7U.n2
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283,641

ta33r
,r41.449

l,l.l,9(X

8,mo
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(a2trs6)
52.2U
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4 t3,093

(76t-470)
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t.@,8?7
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4(m
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4.2. GFSM 2OT4 COMPLIANT TABLES FOR BUDGETARY CENTRAL
GOVERNMENT

4.2.1 Annex II: Revenue (KSh. Millions)

GFSM

Code DescriIion

BuQet

F,stinntes

Fv2024t25

Actud

nn024n
sQl

Prcl. Actrul

FY2024t25

Q2

PreL Acturl

wz024n5

Q3

I l5l

I
It

lll
illt
1il2
l14

I t4l
11411

I l4r4

|42
ll5

I 152

t2
I

t22l
t22l

r3l

l3l
t3l I
t3l2
132

1321

t322

l4
t4t

t4t I

1412

l4l5
142

1422

143

144

Aeounling nuthod:

Revenue

Taxes

Tares on incom, pmlits, and capibl gains

Payabb by hdivituab

Palable bycorporat'nm ard otrer emerprba

Tares on gmds and senices

Gerrral axes on goods and servbes

Valr-added hxes

Taxes on ftnrrbl md caplal tamactbml

ExcbeJ

Trxes on intemational trrde ard tansactions

Crstons ard oter imort duixr

Taxes on eporb
Sochl contihilbns
(Xhe r sochl cotrributiom

Erybyee corbrnbm
Gnst

Fmm brefin gownrrnr
Cur€nt

Captal

From inernafprnl organiat'nm

Cmeil
Captal

Other rtvenue

Proprty incom
Irt€rest

Divitends

Red

Srhs of goo& rnd services

A&rirbtatiw ees

Flnes, pemlties, ad forfeib

Mbelhne ous and onilentified rcvenue

Cash

3,111,804

2,692,t87

1244523

685,960

558,563

1,194.2,&

751,M9

723;tqt

27,ffi

442,791

253,624

2s1,tto

295

640

640

640

51,834

51,834

36r,942

l07Jrs
1,622

104,340

I,354

253291

253,291

2,829

3507

5l ,834

Cssh

698,829

s87,795

274.U8

152,5'.19

t22,268

2s79tt
153,t27

1 5 1,332

t,795

104,784

55,036

54,866

t'71

50

50

50

1353

1,353

r,353

l(D,631

48,412

44,428

3,984

s9570

59,570

547

l,l0l

Cash

1,3E3,498

1,208,3 r9

s6q1s9

31 1,519

254,840

529317

3 r 5,128

3M,080

I1,048

214,t89

t\644
lr2,644

t4,751

146

145

146

14,751

t4;tsl

tfi.282
602v7

!,789

58,330

t78

98,042

98,042

I,153

779

Cash

t,998r6t
r,784,208

79p.887

465,',l96

334,091

8ll53l
486,640

47r,006

I5,634

324,89t

172,790

14,75t

t"il,987

803

1,255

lrss
t2ss

14,751

14,751

l9t l54
73,443

2,63t

70,328

484

t20:137

120,737

1,735

2fie

3l

ANNEXES

l. Imludes Cqtital Gains Tax and Stamp duty
2- Includes Ordinary etcise, RML, PDL, Eleclricity leuy
3. Includes Import duty. RDL, IDF
Sorrce: Netionrl Treesury



ANNEXES

4.2.2. Annex lll: Ex se h. Millions

CTS}I

Co& Dcscripthn

Amrl

Bndpt

tstimrhl

m024n5

h[Actrnl

Fyztz4tls

Qr

PntActul

m024r5

a2

PnLAchrd

ru02{t5

Q3

263 t

213

241

24

,

251

252

1t

2A

262t

2

2l

2ll

2t2l

n

ccoantiagnahod:

mc

Coqenrtionofef,oyees

Wapsaduhb
Socidoilrfrilhn

Actnlsmilcofrbrlbm

lhe ofgoo& rdsenies

OfW fue Semrdry EdTratDD ISD
Frce hnry Fduaitn (tPE)

Idenil

Tommsdem

Torsilmohftanpmlpnurm
$frih

Topihmtpratbr

Topnareruprhes

C,rub

To iilernrbnl oryaialior

Cumt

Cqhl

To othrgernl governmil urib

Cuefi

OfW Tr?6h h Cudy Cnwrmd (FS)

Trarhm 0h bwb offrrumril(Irld€s tartrs h SOEs)

Cahl

0 V Trdrhh Cody Cnrtrmfi (tS)

Trantr b Otrr bwh of Cnnrmrr (hldes tastn h S0B)

Soridhrf,b

SocirlAssbmrBmft

Erybfrsochlbmft

0lhrerpeme

Mhcehmouoh

CaTt

3,78021

641fr3

6m,58i

4l,tt6

41,r86

35,)42

6i,084

il,066

1,009s77

259fr7

749,970

27,m

27,0m

tfiil42
29,057

29,051

tJ32,tt5

955,02t

287,584

667,431

571,1U

123,250

453,914

186,^S6

r86,886

12,000

r2,m

Carr,

t77rt28

t55,026

143,459

ilJ67

I t,567

s2w
14,146

1,624

249,tm

12269

r76,834

3,ffi7

3s8'4s9

22t,435

u,511

n6,919

r37,024

19,079

58,652

C&Trt

1,955517

3ffi,440

293,335

15,16

t5, t05

tw?
49,7n

7,433

s23'5sr

l0r,69r

42t,80

t\612

r3,6r2

81t,449

h5n
14,r9

w2t
57r,r78

t9r,6 r5

379,s63

n5,742

r9,0i9

2M,ffi

103)47

103,247

C&
2rffir59,

45\t72

436,1 l7

r60ss

r6,055

255,186

35,939

rr,066

796483

17t,454

62s,U9

2tfi2

2t,952

1,05E 352

25,600

25,ffi

1,03u52

714,537

255,540

458,997

3 t8,2r5

t9,080

z99,t36

il5J53

ll5,55l

Source: l{ational Treasury

32

24

3,087

3s9J9r

1,132

1,t32

I 17,945

5t,662



4.2.3. Annex lV: Transaction in Assets and Liabilities KSh. Millions

Sl0urce: National Trcasury

hrt
Acturl

F,tZ024ns

Ql

Prc[

Actual

Y,t2024n5

Q2

htl Actual

Fyn24n5

Q3

GFSM

Code Descdption

Codt

(620,763)

62)25

62)26

59,030

3,196

63"559

63,559

746,548

683,t37

675,943

25,486

(17,591)

62,111

62,711

Cwh

(676r40

82,803

t2,E03

81,092

l,7l I

4,697

4,697

764)33

40t,406

408,406

355,9

168,7

187,1

27

50

77

64J34

64,334

10E,765

165,068

235,057

(61,147)

(8,842)

(s6J02)

(56,302)

214

Cash

214I

I

I 2,1

2

10

15

l5

59

56

(32,0

Co,sh

(390,931)

35,808

35,808

34,300

1,508

9)29

9,229

435,968

444,098

450,419

(28,467)

22,146

(8,130)

(8,130)

3

3l

3ll
3lll
3l l3

32

3212

33

33 l4

33r8

33 I

3313

332

3323

3324

Acuunlingrulhod:

Charye in Net Woilh: Transactions

Net acqufuition of mnfinancirl assets

tixed assets

BrnXrS ard strrtwes

Othrftdasseb

Net acquisition offinancirl assets

Cunerry ard deposits (Dorxtb)

Net incurrcnce of liabilities

Domstic

S ecuitirs otlpr tlun slrares

[nans

OthrAccoum Payable

Forcign

Secuities othr tlnn slnres

Loam

JJ

ANNEXES

Annual

BtQet

fstimates

Fn024n5



ANNEXES

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

4/Yerlical clPck: Differerre between cash surplus/delicil and lotal net cash inlow from fnancing rctivities
Sourcc: Nrtionrl Trersury

GFSM

Code Des

Bu@et

Estimates

$n024n5

ket

rn024n5

Qr

hrt
Actul

Fyn24n5

Q2

hrl.
Achul

Fr2024t25

Q3

3

J

2T

28

NFB

A

IA

3l

I
ll
t2

t3

25

7

2

22

1

32x

32lx

322x

33

33r

332

Crsh trlons from Openting Activities:

Crsh nctis fiom opnting rctivities

Taxes

Sochlcorlrbrliom

Gxails

Otherrcceils

Crsh pymnb foropnting rctivities

Corpeination of erpbires

Purclnses ofgoods ard senirs

Lfsre$

Subsillt

Ganls

SocialbrEfts

Otherpaymis

Net crsh idowfromopenriry activfties

Crsh Hom fiom Inestunb in Nonfnrmid Isseb
(Nlls):

hrchses of nonfimncid rsseb

Fi,cd asse{s

Na ash oattlow: involnpnts in NFAs (i1=31.1-312)

Crsh sruflu /deftit
Cash trIonc fiom liuncing Activities:

et ac4ubrtion of ftrurblasscts othr tlnn cash

Donrstb

Foreiyr

Net incurence of [rlifities

Dorr$b

Forergn

Net crsh inf,ow fiom firncing rctivities

el change in the stoch of cwh

ccounling nuthod:

I
atistical

3,1I1,804

2,692,397

640

51.834

3ffi,942

3,78021

641,773

359,242

1,009,877

27,W0

1,56t,242

r86,886

12,000

(6862r7)

E2,E03

82,803

E2,E03

(769,020)

764,333

408.406

355.927

769,020

0

Cash

4,687

4,687

68E29

587,79s

50

1,353

109,631

t77,t2t

155,026

52,369

249,103

3,087

359,591

58,652

12,415

t2,4t5

12,415

091,414)

u,334

64.334

108,765

r65,068

(56,302)

173,099

(tE,31

Cssh

(r

1Jt3,498

1,208,319

146

14,751

t60282

1,951517

308,440

t95,2t7

523,55 r

13,612

8l1,449

t03,247

(572,019

35,E{tE

35,808

35,80E

(fi?,827)

ll6,2r0

ll6,2l0

435,96t

444,098

(8,r30

552,17E

Cwh

65,64 I

1,99&368

1,697 29t
1255

14,75 r

285,0ir

2,,699.,69

452,172

255,186

7%,483

20,418

1,059,886

1r5,553

aJ26
62.226

62,226

(763,558)

(701,33t)

76,233

683,83i

82,396

767,762

4,204

Cash

1,529

t,529

34



\NNEXES

4.2.5 Annex Vl: Statement of Government Operations (KSh. Millions)

Cssh Cwh

lJE3,49t

1,208,319

146

14,151

tffi,282

1J43,506

308,440

r83,206

523,551

13,612

8l1,449

103,247

lJ4t 35t

1,697 291

1,255

14,751

285,071

2,699flg

452,172

329,155

?96,483

20,418

985,9r7

I r5,553

(s60,

(s60,

(70t,331)

(71,1

(7 r,r 73

(488,E35) (763,55

415,t97

eJ29

9,229

435,96t

444,098

CI,130

(701)3t)

62)t5

62226

767,762

63Js9

63,559

70#03

641,492

62,711

1,2M

GTSM

Code Descdption

Annurl

Bndget

Estimrtes

m024t25

krt
Actnl

Fn02425

Qr

PnLAcMl

m02425

Q2

krl Actul

m02425

Q3

I

ll
t2

ll
I

7

2t

22

24

25

26

21

28

GOB

NOB

3l

3il
3t2

314

B

12

321

322

33

33r

332

ccountingnahod:

Tnnsrcthm Afrec{iry Net Worth:

Revenu

Taxes

Socirlcomrbrlbm

GruB

0trrrewrc
f,rpme

Corpardim ofenpbpa

Use of mods ad servbes

hffi
Srlnitbs

Crram

SocilbcEfu

0drreryene

GrosopaaingMana

el operutingbalanu

Tnnsrctiom on Nonfornchl Asseb:

Net Acquisilfun of Nofunchl Asseb

Firod asses

Clarp hinafiofts

Norpmdudurt
el lending/funowing

Tnmrcthm on thnchlAsseb rd LhhTties (Ilnnci4):
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