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LEGAL BASIS FOR THE QUARTERLY ECONOMIC AND BUDGETARY
REVIEW REPORT

The Querterly Economic end Budgetary Review Report is Published in
accordance with section 83 of the Public Finance Menagement Act, 2012. lt
strtes rs follows:

83. (l) An accounting officer for a National Government e{ttity shall prepare a
repofi 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 offrcer shall ensure that the report-

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

entity; and

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

(3) Not later than fifteor days after the end of each quarter, the Accounting
Oflicer 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 Conholler ofBudget.

(5) Not leter thrn forty-Iive days efter the end ofeech qurrter, the National
Treasury shall-

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

(6) In the case of an entity that is a state co,rporation, the Accounting Offrcer 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.

xl

(6) publish and publicize the reports.
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HIGHLIGHTS OF THE THIRD QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT IN THE 2025126 FINANCIAL YEAR

1. Economic growth
In 2025, the economy rcgistered a growth rate of 4.6 percent compared with 4.7 percent
recorded in 2024 with all the sectors registering positive growths. The performance was
largely supported by strong rebounds in the construction and mining and quarrying Sub-
Sectors. However, overall momentum was mderated by weaker growth in agriculture,
forestry and fishing, due to mixed weather conditions, as well as a slowdown in
manufacturing.

2. Inflatlon ratc
Overall inflation stood at 4.4 percent in March, 2026, compared to 3.6 percent in March,

2025, and remained below the mid-point of the target range of 5+2.5 percent. This
stability reflects an adequate food supply supported by the favourable weather conditions
and govemment interventions, as well as lower fuel inflation due to exchange rate stability
and relatively lower international oil prices.

3. Interest Rates
Short-term interest rates have decline4 with the 9lday Treasury bill rate falling to 7.5

percent in March 2026 from 8.9 percent in March, 2025. The average commercial banks'
lending rates have also declined to 14.7 percent in March 2026, down from 15.8 percent in
March, 2025 reflecting easing of the monetary policy stance.

4. Money and Credft
Broad money supply, M3, grew by 12.7 percent in the year to March, 2026, compared to a
growth of 6.0 percent in the year to March 2025.The improved growth of M3 was driven
by higher growth in both Net Foreign Assets (NFA) and Net Domestic Assets (NDA),
particularly credit to both the Government and the private sector.

5. Current Account
The current account deficit stood at US$ 4,509.5 million (3.0 percent of GDP) in March,

2026, compared to US$ 2,291.8 million (1.7 percent of GDP) in March,2025 reflecting
higher goods imports and lower secondary income transfers. The current account balance

was supported by resilient goods exports, an improvement in net primary income, and

increased remittances.

6. Forelgn ErchengeRescrves
The official foreign exchange reserves held by the Central Bank stood at US$ 13,746.9

million in Marctr, 2026, up from US$ 10,661.7 million in March 2025. This level of
reserves represented 5.7 months of import cover, compared to 4.7 months over the same

period in 2025, and continues to provide an adequate buffer against short-term external
and foreign exchange market shocks,

7. Cepltal Markets
Activities in the Nairobi Securities Exchange (NSE) has improved over the past one year

The NSE 20 Share Index improved to 3,432 points in March, 2026,up from 2,263 points

in March, 2025. Similarly, market capitalization expanded to KSh. 3,231 billion from
KSh. 2,050 billion over the same period. 

...
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8. Revenue Collectlon
The National Govemment revenue collection including ministerial Appropriation
in Aid (A-I-A) for the period between July, 2025 - Marc[ 2026 amounted to KSh.
2,278.1billion (12.1 percent of GDP) against a target of KSh. 2,393.9 billion. The
revenue collection was below the target by KSh. 115.8 billion mainly due to
shortfall in 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, 2026 amounted to KSh. 3,260.4
billion, against a target of KSh. 3,198,1 billion. The resultant above target
expenditure of KSh. 62.2 billion is mainly attributed to above target expenditure
recorded in recurrent expenditures.

10. Guaranteed Debt
During the period under review, the National Govemment did not service any
guaranteed debt on behalf of Parastatals.

ll. Fiscal Balence
The fiscal balance excluding grants (on a commitrnent basis) amounted to a deficit
of KSh. 982.3 billion (5.2 percent of GDP), as at the end of March 2026.

13. Net Domestlc Borrowing
Net domestic financing amounted to a net bonowing of KSh. 700.7 billion (3.7
percent of GDP) in the period ending 3lst March, 2026.

14. Domestic Debt Stock
The stock of gross domestic debt increased by KSh. 659.0 billion from KSh.
6,126.6 billion in March,2025 to KSh. 7,149.7 billion in March 2026.

12. External Flnenclng
The Net Foreign financing amounted to KSh. 199.7 billion (l.lpercent of the
GDP) during the period under review.

15. External Debt Stock
The total extemal debt stock, including the International Sovereign Bond, stood at
KSh. 5,675.1 billion by the end of March, 2026. The debt stock comprised of
multilateral debt (54.1 percent), commercial debt (27.6 percent), bilateral debt
( 18.0 percent) and suppliers' credit (0.3 percent).



I.O RECENT ECONOMIC DEVELOPMENTS

1.1 Economlc Growth
l. [n2025, the economy registered a real GDP growth rate of 4.6 percent compared with
4.7 percent recorded in 2024 with all the sectors registering positive growths (Chart I ). This
performance was driven by strong rebounds in construction and mining and quarrying,
alongside notable $owth in accommodation and food services, public administration,
financial and insurance services, tansport and storage, and wholesale and retail trade.
However, overall momentum was tempered by a slowdown in the agriculture, forestry and
fishing subsector performance due to mixed weather conditions, as well as weaker
manufacturing performance, particularly toward the end of the year.

Chart l: Reel GDP Growth Rates

Source of Data: Kenya National Bureau of Statistics

2. In 2025, the primary sector maintained a growth rate of 3.7 percent, unchanged from
2024 (Table l). This was largely driven by a strong rebound in the mining and quarrying
sub.sector, which offset slower growth in the agriculture, forestry and fishing sub'sector. In
comparison, growth n 2024 had been mainly supported by the agriculture, forestry and
fishing sub-sector amid a contraction in mining and quarrying sub-sector.

3. The Agriculhre, Forestry and Fishing sub-sector grew by 3.1 percent in 2025 from
4.4 percent in 2024. The slowdown was due to uneven weather conditions leading to mixed
crops outcomes. Food crops production was varied, with increases in maize, potatoes, and
millet offset by a decline in beans. Cash crops similarly recorded mixed performance, with
higher coffee ou9ut contrasting with declines in tea production and sugarcane deliveries. The
livestock farming provided support to the overall sub-sector performance with increased milk
production. Meanwhile, horticultural exports remained resilient, with growth in eamings and
export volumes of cut flowers, fruits, and vegetables

4. The mining and quarrying sub-sector recorded a strong rebound of 14.9 percent in
2025, compared to a contraction of 7.8 percent in 2024. This recovery from the previous
year's contraction was supported by the resumption of previously disrupted operations,
improved production levels, and increased output of minerals used in cement production.
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Table l: Sectoral Real GDP Growth Rate (Percent)

Sectors/Su b-rectors
Annual Gron'th Rates

2023 2021 2025
l. Primrry scctor

l. I . Agf,iculture, Forestry and Fishing
1.2 Mining and Quarryins

2. Secondrry Sector flndustry)
2.1. Manufacturiug
2.2. Electricity and Water supply
2.3. C onstnrction

3. Tertirry sector (Services)
3.1. Wholesale and Retail trade
3.2. Accomodation aud Restatuant
3.3. Transpon and Storage
3.4. [nformation and C ommtrnicatiou
3,5. Financial aud Insruauce
3.6. Public A&ninistratiou
3.7. Others

of which: Professional, Admin &
Support Services

Real Estate
Educatiorr
Health

Taxes less subsidies
Red GDP

9.9

1.3

2.9
-1.5

-3.2

s.7

3.7
4.4
(7.8)
1.6
3.0
2.7
(o.7)
6-2
4.O

25.9
4.3
7.t
7.5
8.7
5.3

6.1

3.7
3.1

t4.9
4.1
2.O

5.2
6.8
5.O

3.6
15.6
3.7
4.8
6.5
8.-3

3,8

5.0

3.9
2.8
5.-5

3.1

4-6
Source of Data: Kenya National Bureau of Statlstics

5. [n2025, the industry sector recorded a growth of 4.1 percent, an improvement from a
growth of 1.6 percent in 2024. This growth was driven by improved performance in
electricity and water supply and construction sub-sectors.

6. The construction sub-sector grew by 6.8 percent n 2025, recovering from a
contraction of 0.7 percent in2024. The rebound was driven by lower construction input costs;
improved access to credit; and increased demand for building materials, particularly cement.
The subsector growth was further supported by expansion in infrastructure development,
including road construction, as well as a significant scale-up in the public housing projects.

7. The electricity and water supply sub-sector grew by 5.2 percent iri.2025, compared to
a growth of 2.7 percent n 2024. The growth was driven by increased generation capacity,
with a strong contribution from renewable energy sources, particularly geothermal and wind.
Additional support came from higher electricity imports, facilitated by cross-border power
trade arrangements and new transmission infrastructure.

8. The manufacturing sub-sector slowed down to a growth of 2.0 percent in 2025,
compared to a growth of 3.0 percent in 2024. The moderation was largely driven by a
contraction in agro-based manufacturing, reflecting reduced output in key segments such as
sugar and processed food products. Despite this slowdown, activities in non-agro

2

5.7
6.6
(6.5)
2.6
., 1

3.2
3.0
6.t
3.3

33.6
5.5
lo.3
lo.1
5.0
6.1

5--3

4.8
6.0
3.3
4.7
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manufacturing, particularly construction-related inputs such as cement and basic metals
production remained supportive; in the face of continued demand from both domestic and
export-oriented markets.

9. The services sector recorded a growth of 5.0 percent in 2025, a slowdown from the
6.2 percent growth posted in the corresponding quarter of 2024. The transportation and
storage sub-sector expanded by 3.7 percent in 2025 compared to a growth of 4.3 percent in
2O24. The gowth was driven by increased freight movement across rail, maritime, pipeline,
and air transport, reflecting stonger tade and logistics activities. Additional support came
from improved cargo handling at major transport hubs and expansion in storage capacity.
However, the overall performance was moderated by a decline in passenger air traffic and
weaker output in parts of the sector.

10. ln 2025, Accommodation and Food Service sub-sector grew by 15.6 percent
compared to a growth of 25.9 percent n 2024. The slowdown in growth was mainly
attributed to a moderation in the pace of recovery in tourism-related activities following the
strong rebound in the previous year. Nevertheless, the sub-sector continued to benefit from
sustained demand for hospitality services, supported by increased visitor arrivals, improved
hotel occupancy, and growth in conference tourism.

ll. The information and communication sub-sector grew by 4.8 percent in 2025, down
from 7.1 percent in2024, mainly due to a decline in domestic voice traffic and reduced
mobile money agent deposit values, reflecting a shift in usage pattems toward data-driven
services. Growth was nonetheless supported by continued expansion in mobile subscriptions,
mobile money adoptiorl and internet connectivity.

12. The flrnancial and insurance sub-sector recorded growth of 6.5 percent in 2O25,

compared to 7.5 percent in 2024. The slower growth was due to the impact of the easing of
the interest rates, which moderated eamings from financial intermediation, alongside
relatively modest credit growth to the private sector.

1.2 Inflatlon

13. Overall inflation stood at 4.4 percent in March, 2026, compared to 3.6 percent in
March, 2025, and remained below the mid-point of the policy target range of 5+2.5 percent
(Chart 2a). This stability is attributed to an adequate food supply supported by favorable
weather conditions and govemment interventions; as well as lower fuel inflation due to
exchange rate stability and relatively lower international oil prices.

J
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Chart 2a: Year-On-Year Inflation Develo ment

Source of Dota: Kenya National Bureau of Statistics

14. Core inflation remained stable at 2.1 percent in March,2026, comparedto2.2 percent
in March, 2025, supported by lower prices of selected manufactured food items, alongside
stable prices in other non-volatile components. In contrast, non-core inflation rose to 10.8
percent from 7.4 percent over the same period, largely driven by relatively higher food and
energy prices.

15. Despite expected upward pressure from higher energy prices due to the Middle East
conflict, overall inflation is expected to remain within the target range in the near term,
supported by appropriate monetary policy actions, expected stability in food prices attributed
to favorable weather conditions, and a broadly stable exchange rate.

16. Inflation outcomes across Sub-Saharan Africa as of March, 2026 remain mixed, with
wide variation across countries. Several economies, including Uganda, Namibia, South
Africa, and Tanzania, have maintained relatively low and stable inflation, reflecting prudent
policy management and relatively contained food and energy prices. In contrast, Ethiopia,
Bumndi, and Nigeria continue to face significantly higher inflation, driven by stronger pass-
through effect from food and energy prices; exchange rate pressures; and underlying
structural constraints. Overall, the region continues to exhibit a divergent inflationary
environment, reflecting differences in domestic conditions; external vulnerabilities; and the
effectiveness ofpolicy responses across countries (Chart 2b).
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rch, 2026

Source ofData: National Central Banks

1.3 Interest Rates

17, The Central Bank of Kenya, through the Monetary Policy Committee (MPC), has
progressively eased monetary policy, lowering the Central Bank Rate (CBR) from 13.0
percent in August, 2024 to 8.75 percent in February, 2026 (Chert 3). This stance is intended
to reinforce earlier measures aimed at stimulating bank lending to the private sector and
supporting economic activities, while gnsuring inflation expectations remain well anchorcd
and the exchange rate stable.

18. Short{erm interest rates have declined. KESONIA (the overnight interbank rate)
declined to 8.7 percent in March, 2026 from 10.7 percent in Marctr, 2025. The decline
signaling improved liquidity conditions in the interbank money market and lowering of
banks' short-term funding costs, which supports credit expansion. Similarly, Treasury bill
rates declined across maturities. The 9l{ay rate fell to 7.5 percent in Marc[ 2026 from 8.9
percent in March,2025,the 182-day rate declined to 7.8 percent from 9.1 percent, and the
3644ay rate eased to 8.4 percent from 10.5 percent over the same period. This broad-based
decline in short-term rates has lowered the cost of Government domestic borrowing,
contributing to reduced debt-servicing costs.

19. In line with the easing in monetary conditions, average commercial bank lending rates

declined to 14.7 percent in March, 2026 from 15.8 percent in March, 2025, while average
deposit rates fell more sharply to 6.9 percent from 9.3 percent over the same period. As a

result, the interest rate spread widened to 7.8 percent from 6.4 percent, reflecting the faster
adjustment in deposit rates relative to lending rates.

5

9f

+r+3-5IJ:,1
f $gs EEE E g

a

s
o
(E

E
a!tc

oj

10.8

5.0

00
(E

o
o)
z

20.o

15.0

100

Chart 2b: Year on Year Inflation Rates of Selected Sub-Saharan Africa Countries

r
-E
e:

@



RECENT ECONOMIC DEVELOPMENTS

20.0

18.0

10.0

14.0

10.0

8.0

6.0

4.0

2.0

0.0

I
I
I
I

(, c, (, i' tt I tt t !t U) l,, lr) l,) ro ro (o @NNN(\INNNNNNNNN(\INNN*aieii+a.icii*A-icr<E2ESs4E25Ssis-rES
-91-Tbir

a..r---.F\t

&6.10 loLrd dr, dl, b
ll0ilf rurery pofcy

-,.-.-..-...
hEEl r&s (ldr lsnEgr!
90aqs

- ;a_

- Lending

87
7.5

- - lnt.rbak RatefiESoN h

NNalc)(tNNOINNia.i$!

--aa-ra7rlr7-

N
c!

o

=
--CBR

,c
0,

a,
0.

N

G
E

o

@

Chart 3: Short-Term Interest Rates
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1.4 Money and Credlt

20. Broad money supply, M3, grew by 12.7 percent in the year to March, 2026, compared
to a growth of 6.0 percent in the year to March, 2025 (table 2). The improved growth of M3
was driven by higher growth in both Net Foreign Assets (NFA) and Net Domestic Assets
(NDA), particularly credit to both the Government and the private sector. The NFA of the
banking system grew by 35.7 percent in the year to Marctr, 2026, compared to a growth of
27.7 perceil in the year to March,2025.The increase in NFA was mainly attributable to a
rise in the Central Bank's foreign assets reflecting increased foreign reserves by the Central
Bank. The net foreigr assets of commercial banks also moderately increased reflecting
increased deposits abroad.

21. Net Domestic Assets (NDA) improved to a growth of 7.9 percent in the year to
March, 2026, compared to a growth of 2.3 percent in the year to March, 2025. Domestic
credit extended by the banking system to the Government grew by 8.4 percent in the year to
March, 2026 compared to a contraction of 6.6 percent over a similar period in 2025. The
increased net lending to government mainly reflected increase uptake of government
securities by commercial banks. In contrast, lending to other public sector declined, mainly
reflecting net repayments by parastatals.
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RECENT ECONOMIC DEVELOPMENTS

Table 2: Mon and Credit Devel ments (12 Months to March 2026, KSh Billion)

Source of Data: Central Bank of Kenya

22. Growth in private sector credit from the banking system recorded a growth of 7.8
percent in the year to March, 2026 compared to a growth of 0.2 percent in the year to March,
2026 (Chart 4). Growth in credit to key sectors of the economy, particularly building and
construction, trade, agriculture, and consumer durables remained strong, reflecting improved
demand for credit in line with the de,clining lending interest rates.

Chart 4: Private Sector Credit
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23. The Monthly (month on month) credit flows to the private sector improved to KSh.
56.9 billion in March,2026 from KSh. 35.5 billion in March 2025 due to the easing of the
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monetary policy stance to lower the cost of funds for banks and sustained demand
particularly for working capital due to resilient economic activities.

1.5 Balance of Payments

24. The current account deficit stood at US$ 4,509.5 million (3.0 percent of GDP) in
March,2026, compared to US$ 2,291.8 million (1.7 percent of GDP) in March,2025 due to
higher goods imports and lower secondary income transfers (Table 3 and Chart 5). The
current account balance was supported by resilient goods exports, an improvement in net
primary income, and increased remittances. The current account deficit in the l2 months to.

March, 2026 was more than fully frnanced by financial account inflows.

Table 3: Balance of Pa nts US$ Million)

Source ofData: Central Bank of Kenya

25. The balance in the merchandise account deteriorated by US$ 1,675.1 million to a
deficit of US$. I1,806.4 million in March 2026 mainly due to an increase in import bill that
more than offset the increase in exports. Goods exports increased by 7.8 percent, driven by
horticulture, tea, coffee, food and live animals, and machinery and transport equipment.
Goods imports rose by I 1.7 percent, reflecting increases in intermediate and capital goods
imports.

26. Services receipts increased by 5.6 percent, mainly supported by increased receipts
from travel services. The deficit on the primary account narrowed by US$ l7.l million to a
deficit of US$ . 2,112.6 million in the year to March, 2026, compared to the deficit of 2,129.7
in same period last year. Diaspora remittances increased by 2.2 percent to US$ 5,078.6
million in the 12 months to March, 2026 compared to US$ 4,971.6 million in a similar period
in2025 (Chart 5).
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Chart 5: Com osition of the Current Account S$ Ilillion

Source of Data: Central Bank of Kenya

27. The capital account balance increased by US$. 74.5 million to register a surplus of
US$ 250.0 million in the year to March, 2026 compared to a surplus of US$ 175.5 million in
the same period in 2025. Net financial inflows improved to US$. 5,783,7 million in the year
to March 2026 compared to US$. 3,881.0 million in the year to March,2025. This reflected
an increase in net financial liabilities, which more than offset the decline in net acquisition of
financial assets. The net financial inflows were mainly in the form of Portfolio investrnents,
direct investments, financial derivatives and other investments.

1.6 Forelgn Erchange Reserves

28. The banking system's foreign exchange holdings remained strong at US$. 19,967.7
million in March, 2026 from US$. 16,573.9 million in March, 2025. The official foreign
exchange reserves held by the Central Bank stood at US$. 13,746.9 million compared to US$
10,661.7 million over the same period n 2025 (Chart 6). Commercial banks foreign
exchange holdings increased to US$. 6,220.9 million in March, 2026 from US$. 5,912. I
million in March, 2025.
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Source ofData: Central Bank ofKenya

29. The offrcial reserves held by the Central Bank in March 2026 represented 5.7 months
of import cover, compared to 4.7 months of import cover in March, 2025. These reserves
continue to provide adequate cover and a bufler against short-term shocks in the foreign
exchange market. The level of reserves therefore exceeded the minimum requirement of 4.0
months of import cover.

1.7 Exchange Rates

30. The Kenya Shilling remained relatively stable against the US Dollar, exchanging at an
average of KSh. 129.4 in March, 2026 compared to KSh. 129.3 in March 2025. However, the
Shilling depreciated against the Sterling Pound and the Euro by 3.7 percent and 7 .4 percent,
respectively. The Sterling Pound averaged KSh. 172.9 inMarch2026, up from KSh. 166.8 in
in March, 2025, while the Euro averaged KSh. 149.9 compared to KSh. 139.6 over the same
period. Overall, the foreign exchange market remained well-supported by steady inflows
from agricultural exports and diaspora remittances, which helped cushion the Shilling against
high volatility (Chart 7a).
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31. There was mixed performance of Sub-Saharan African currencies against the US
dollar in the year to March, 2026, with notable divergence across countries (Chert 7b). The
Zambian kwacha, Ghanaian cedi, and Nigerian naira recorded the steepest depreciations due
to external pnessures, foreign exchange constraints, and fiscal vulnerabilities. While Namibia
and South Africa experienced more moderate declines linked to global financial conditions
and commodity price dynamics.
32. In contrast, East African currencies, including the Kenyan, Ugandan, and Burundian
shillings, as well as the Malawian kwacha, remained broadly stable with only mild
movements. At the stable end, the Mauritian rupee and Rwandan franc registered an
appreciation, supported by stronger macm,economic fundamentals and morc resilient external
buffers.

Chart 7b: Performance of Selected Sub-Saharen Africa Countries' Currencles against
the US Dollar arch 2025 to Marc 2026

Source of Data: National Central Banks

l.E Capital Markets
33. Capital market indicators have remained broadly strong, supported by improved
macroeconomic conditions, which have reinforced investor confidence. This has contributed
to increased foreign direct investment inflows and higher participation at the Nairobi
Securities Exchange (NSE).As a result, the NSE 20 Share Index rose by 51.6 percent to
3,432 points in March 2026, up from 2,263 points in March 2025, while market
capitalization expanded by 57.6 percent to KSh, 3,231 billion from KSh. 2,050 billion over
the same period (Chart E). However, between February 2026 and March, 2026, the NSE 20
Share Index declined by 7.1 percent, while market capitalization fell by 5.0 percent, as

investors become cautious of the rising global uncertainty caused by the conflict in the
Middle East.
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Chart E: Performance at the NSE to end March 2026.

Source ofData: Nairobi Securities Exchange
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2.0 FISCAL DEVELOPMENTS
2.1 Revenue

34. By the end of March 2026, total revenue collected including A-I-A amounted to
KSh. 2,278.1 billion against a target of KSh. 2,393.9 billion (Iable 4). The revenue
collection was below target by KSh. 115.8 billion attributed to the shortfall recorded in
ordinary revenue of KSh. 161.9 billion while collection of the ministerial A-I-A was
above target by KSh. 46.0 billion. Ordinary revenue collection was KSh. 1,818.5 billion
against a target of KSh. 1,980.4 billion. All ordinary revenue categories recorded below
target performance during the period under review except import duty which surpassed its
target by KSh. 8.6 billion; and other' revenue category which surpassed its target by KSh.
4.1 billion. The total revenue recorded a groMh of 14.0 percent compared to a growth of
4.2 percent recorded in March 2025 (Chart 9).

35. The ministerial AJ-A collected amounted to KSh. 459.6 billion against a target of
KSh. 413.6 billion, KSh. 46.0 billion above the target. The performance of A-I-A
translated to a growth of 52.7 percent compared to the same period in 2025. The Railway
Development Levy collection amounted to KSh. 34.7 billion against a target of KSh. 28.8
billion, surpassing target by KSh, 6.0 billion, The revenue data in Govemment Finance
Statistics Manual 2014 (GFSM 2014) format is shown in annex II.
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36. As a proportion of GDP, the total revenue and grants in the period under review
was 12. I percent compared to I L7 pencent recorded in the corresponding period in the FY
2024125. Total grants amounted to KSh. 14.7 billion against a target of KSh. 30.2 billiorL
translating to a shortfall of KSh. I 5.5 billion (Table 4).

Chart 9: Ordin Revenue b Sou Period Endin 3lst March,2026

Source of Drtr: Nrtlonrl Trercury

2.2 Expendlture

37. The total expenditure and net lending for the period under review amounted to

KSh. 3,260.4 billion, against a tsrget of KSh. 3,198.1 billion. The resultant above target
expenditureof KSh.62.2 billion is attributed to above target expenditure in rccurrent
expenditures by the National Govemment (below target by KSh. 119.9 billion).
Development expenditure was above target by KSh. 5.9 billion mainly on account of
above target expenditure on domestically financed projects. Transfers to County
Governments were below target by KSh. 63.5 billion. Expenditure on foreign flrnanced

projects was below target by KSh. 37.0 billion. Recurrent expenditure for National
Government amounted to KSh. 2,46.6 billion (excluding KSh. 34.7 billion for
Parliament and Judiciary), against a target of KSh. 2,346.7 billion. The above expenditure
in recurrent category was mainly due to higher than targeted expenditures on operations
and maintenance (Table 5 and Chert l0).
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FISCAL DEVELOPMENTS

Table 5: Expendlture and Net Lending, Period Ending 3lst March, 2026 (KSh.
Millions

*Pmvisional

Source ofDrtr: Nedonrl Trersury

38. Foreigr interest payments amounted to KSh. 169.2 billion, a decline from KSh.
171.5 billion paid over the same period in the FY2024/25. The domestic interest payments
totalled to KSh. 637.0 billion, which was higher than the KSh. 625.1 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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22.1 Natlonal Government Expenditures by Public Agencies

39. The total ministerial and other public agencies expenditure including A.I.A for the
period ending 3lst March,2026 was KSh. 1,708.1 billion against a target of KSh. 2,185.1

billion. Recurrent expenditure was KSh. 1,236.7 billion against a target of KSh. 1,525.6

billion, while development expenditure amounted to KSh. 471 .4 billion against a target of
KSh.659.5 billion. The percentage of overall expenditures to the target was 78.2 percent

while the percentage of recurrent and development expendihrres to the targets were 8l.l
percent and 71.5 percent respectively, as at the end of the period under review.

40. As at 3lst Marctr,2026, recurrent expenditures by the State Department for Basic
Education, State Departnent for Higher Education and Research; Teachen Service
Commission; State Department for Vocational and Technical Training and the State

Deparfinent for Public Health and Professional Standards and the State Department for
Medical Services accounted for 4L9 percent of total recurrent expenditure.

41. Analysis of developmant outlay indicates that the State Departnent for Housing
and Urban Development accounted for the largest share of the total development
expenditure (19.2 percent), followed by the State Department for Roads (18.9 percent),
the State Department for Economic Planning (9.7 percent), and the State Department for
Water and sanitation (5.9 percent). Table 6 shows the recurrent and development
expenditures by Ministries, State Departments and other government entities for the
period under review.

l6

I
t
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Table 6: National Government Expenditures by Public Agencles, Period Endlng 3lst
March, 2026 (KSh. Millions

tProvisional

Source ofDrtr: Nrdonel Tretsury
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42. During the period under review, Social Protection, Culture and Recreation
(SPC&R) sector recorded the highest absorption at 104.1 percent followed by National
Security at 98.3 percent; Govemance, Justice, Law and Order (GJLO) at 89.3 percent; and

Education at 82.9 percent. Environment Protection, Water and Natural Resources sector

recorded the lowest absorption of 55.5 percent (Chart l1).

Chart 11: Sectoral Budget Absorption as at 3lst March' 2026

Source of Detr: Nrtlonel Trersury

2.2.2 Pendlng Bllls

43. The total outstanding National Government pending bills as at 3lst MarctU 2026
amounted to KSh.47l.7 billion. These comprise recutrent bills of KSh.273.3 billion
(57.9 percent) and development pending bills of KSh. 198.4 billion (42.1 percent). The
pending bills include payment to contractors/projects, suppliers, unremitted statutory and

other deductions, pension arrears for Local Authorities Pension Trust, and others. The

highest perceritage of the SCs pending bills belong to Contractor/Projects and Supplien.
Ministries/State Departments and other Government Agencies pending bills constitutes
mainly of historical pending bills.

44. 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 2025/26 and the
medium-term budget, Treasury Circular No. 7/2023.
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2.2.3 Guaranteed Debt Service

45. During the period under review, the National Government did not service any
guaranteed debt on behalf of Parastatals.

23 Flscal Outturn
46. During the period July 2025 to March 2026, the fiscal balance (on commitment
basis and excluding grants) amounted to KSh. 982.3 billion (5.2 percent of GDP) against
a targeted deficit of KSh. 804.2 billion (4.2 percent of GDp) (chart 12 end Tabte 7).
The fiscal balance (on a commitment basis and including grants) was 5.1 percent of GDP
against a target of 4.1 percent of GDP.

Chart 12: Fiscal Balance as at 3lst March,2026

Source of Data: Natlonal Treasury

47. Over the same period n FY2024125, the fiscal deficit excluding grants (on
commitment basis) stood at KSh. 701.3 billion (4.1 percent of GDP). The fiscal outtum in
the last six FYs; the Printed Estimates; and the Revised Estimates in the FY 2025/26 are
shown in Annex L Further, GFSM 2014 Compliant Budgetary Central Government fiscal
data for the FY 2024125 are shown in annexes V and VI while the change in net worth is
as shown in Annex IV.
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Table 7: Bud Outturn, Cumulative Endin 3lst 2026 h. Millions
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2.4 Financing

2.4.1 Erternal Flnancing

48. During the period ending March, 2026, net foreign repa)rment amounted to KSh.
419.7 billion. Total disbursements (inflows) including Appropriations in Aid amounted to
KSh. 619.3 billion against a target of KSh. 316,3 billion. The actual total disbursement
comprised of KSh. 478.6 billion commercial financing, KSh. 2.6 billion program loans
and KSh. 138.1 billion Project loans. The Extemal repayments (outflows) of principal
debt amounted to KSh. 419.7 billion. The amount comprised of principal repayments due
to commercial institutions; bilateral sources; and multilateral sources amounting to KSh.
252.6 billion; KSh. 118.9 billion; and KSh.48.2 billion respectively. The net foreign
Frnancing for the period under review was KSh. 199.7 billion (Table E).

Table 8: External Financing, Period Ending 3lst March, 2026 (KSh. Millions)

FY2021/25 FY2025/26

Actual* Acturl* Tnrget

DISBI'RSE}IE\TS:

Project Cash loans

Project loans A-I-A
Conrmercial Financing
Use of IMF SDR Allocation
Programme Loans

3S7,982

s2.027

44.7t7
188.350

619.3{3

2.636

316.251

109.469

71.823

134.959

EXTER\AL REPAY}IE\TS:

Bilateral(incl. Italy Debt S\I/AP)
Multilateral (excl. tMF)
Conurercial

295,271

136.334

40.32i
I18.614

{19,693

I18.917
48.180

2s2.596

{56.953

I19.073
64.865

273.0t5

\ET FOREIG\ FINAN('ING 62,711 (140.702)

'Provisiooal
Sourcr ofDrtr: Nrtlonrl Trerrury

2.4.2 DomesticFinancing
49. As at 3lst March, 2026,net domestic borrowing amounted to KSh. 724.9 billion
(Table 9) against a target of KSh. 725.5 billion. The borrowing comprised of KSh. 760.8
billion from Financial corporations; KSh.4l.8 billion from households; KSh. 25.2 billion

2l

70.788

67.275

478.645

199.650
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Chart 13: Domestlc Financlng by Securlties Holder for the Perlod Ending 3lst
March 2026

Source of Drtr: Centrd Benk of Kenye

50. Net domestic financing recorded an increase for the period ending 3lst MarclU
2026 from a net repayment of KSh. I 10.0 billion in July 2025 to a net domestic financing
of KSh. 700.7 billion in March, 2026. Consequently, the government categories by all
categories recorded an increase during the period under review. (table 9).
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from Non-residents; KSh. 20.2 billion from General Government; and KSh. 12.5 billion
from Non-Profit Institutions (Table 9 and Chart l3).



FISCAL DEVELOPMENTS

Table 9: Domestic Financin Period Endin 3lst March, 2026 h. Millions
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3.0 PUBLIC DEBT

3.1 Overall Debt Positlon

51. The tiotal public and publicly guaranteed debt stock as at end of 3lst March,2026,
was KSh. 12,827.3 billion, up from KSh. I 1,364.8 billion in March 2025, an increase of
I L40 percent. The increase is mainly attributed to domestic borrowing to futance the

f,rscal deficit during the period. The public and publicly guaranteed debt stock comprised
KSh. 5,675. I billion (214.2 per cent of total debt) in external debt and KSh. 7,152' I billion
(55.7 per cent of total debt) in domestic debt. The net public debt was KSh. 12,416.8

billion during the period under review (Table l0).

Table l0: Kenya's Public and Publicly Guaranteed Debt, March, 2024 to
March,2026 . Millions)

Not :
+ Provisimsl
Sourcc of D.tr: Nrtlotrrl Tre$ury

3.2 Domestlc Debt

52. 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 Marctr, 2025. The net domestic
debt was KSh. 5,592.9 billion by end of the period under review (Table lf ).
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FISCAL DEVELOPMENTS

Table ll: Stock of Domestic Debt by Securitles Holder for the period July,2025 to
March,2026 . Millions)

NOTE:

' Provisional
Treawry Billt nll*ted hzre ore ot la:e volue an opp<tsd to Toble I 0. giwn a ust
Solrc. ot Drtr: CGltrrl Btrl of K..F

53. The stock of gross domestic debt increased by KSh. 824.3 billion from KSh.
6,325.5 billion in July 2025 to KSh. 7,149.7 billion in March 2026. The net domestic debt
was KSh. 6,785.6 billion by the end of the period under review Clable ll).

SECT'RITITS HOLDTR Juu-25 Sep-25 Dec-25 ]lnr-26

Fimocial Corprations

Ceofal Baok

CoomercidBmks

Peosioos

Insraoce

Geo€ral Govermot

Horseholds

Non-Residems

Nmfi nancial corporatioos

Noo-Profit Instinrims

Totd Secu{deg

Ot'erdraft

UnCleard items

Bank advances

Pre-1997 FrozeuDeh

IMF fuds oo-lcdto Crovermedf

4.819.750

178.569

2.179.356

894.493

799.140

467.486

397.774

279.734

128.145

53.796

6,146rt5

67.629

2t

l4

l5

80

.569

.559

5.097.636

163.066

22tr,.926

943.325

847.845

476.870

425.tW

302.816

139.707

55,124

6,497)52

55.023

1

13.543

15.569

78.930

5J46.440

201.791

2.315.509

978.423

891.997

488.845

428.225

3l r.294

l2l.610

56.550

5,652,9t4

94.188

)

13.651

15.569

5.J82.962

159.1l l
2.562.931

980.460

948.920

486.431

4t8.887

107.396

109.0t6

65.898

6p90,611

53.161

5

I1.696

15.574

78.674

Gross Douestic Debt 6-125.{51 6,660.{18 6,E54,775 7,149,722

Less On-leoding

Less Government Deposils 104.255 251.373 (248.614) (364.164)

TOT,II \TT DO}IESTI(' DTBT 6,021,199 6.{09.0{5 6.606.1{l 6.785.55t
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Chart 14: Domestic Debt Stock b Securities Holder as at End Marc 2026

Source of Drte: Ceotrrl Brtrk ol Kenyr

3.3 External Publlc Debt

54. In US dollar terms, external public and publicly guaranteed debt stock increased to

US$ 43,678.48 million as at end March, 2026 from US$ 40,507.51 million in March,
2025. This comprised debt owed to multilateral of 54.06 percent, commercial banks of
27.66 percent, bilateral of 18.03 percent, and suppliers credit of 0,25 percent (Table l2).
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FISCAL DEVELOPMENTS

Table 12: Kenya's External Public and Publlcly Guaranteed Debt March, 2024 -
March, 2026 (US$ Millions

'Prov isional
t' bclude IMF item
l/ incl. lnEmational Sovereign Bond
Notc: The exchatrge rste as at eDd Marcb. 2026 was KSh. 129.93 per dollar
Sourcc of Drb: Nedond Trcrsury

55. Compared to the same period in FY 2025n5, extemal public debt stock from
multilateral institutions recorded an increase of US$. 1,365.0 million; stock of public debt
from commercial banks recorded an increase of US$ 2,229.0; and debt from suppliers'
credit sources r€corded an increase of US$. 5.0 million in the period from end of March
2025 to end of March 2026. Stock from bilateral sources recorded a decrease of US$.
428.0 million in the period under review (Chart f5).
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Chart l2: External Public Debt Source as at End 2026

Source of Detr: Netloorl Treesury

33.1 External Debt Servlce

56. As at end Marctr, 2026, the total cumulative debt service payments to extemal

creditors were KSh.588.8 billion. This comprised KSh.419.7 billion (71.26 percent)
principal payment and KSh. 169.2 billion (28.73 percent) interest payment (Iable l3).

28

7
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Table l3: External Debt Service, Ju ,2025 - March, 2026 (KSh. Million

t Provisional
Source of Data: Natlonal Treasury

llnr-26

('ATEGORY PRI\CIPAL' TOT.{L*

BILATERAL
ABU DI{ABI
AUSTRIA
BELGII.JM
CHINA
DENL,IARK
FINLAND
FRANCE
GERMANY
POLAND
TNDI.A

ISRAEL
ITALY
JAPAN
KOREA
KI.IWAIT
SAI.'DI ARABIA
SPAIN
USA

TOTAL BILATERAL

89.93

t27.99
1.484.05

74.740.38
12.55

9.233.62
4.8t3.22

52.92
1.008.43
1.063.86
6.t75.O2
2.714.7t

103.14
t74.31
t34.96
933.39

16.054.75

I 18.9 r 7.2 I

12.35

20.54

104.13

32.996.84

,, ,o
1.456.20

619.56
9.22

164.31
239.&

1,953.56
397.24

17.72

25.45
16.67

89.85
1.033.88

39.159.46

toz.28

148.53

1.588.18
1o7.737.22

12.55

2.29
10.689.82
5.432.78

62.t4
t.t72.75
1,303.50
8.128.58
3.1I1.95

120.86
t99.75
151.62

t.o23.24
17.088.63

r58.076.67

MT,LTILATERAL

ADB/ADF
BADEA
EIB/EEC
IDA
OPEC
NDF
IFAD
IBRD

TOTAL MULTILATERAL

COMMERCIAL

8.991.94

295.96
2.t76.t1

33.992.26
425.50
159.17
852.24

1.286.78

4t,179.9t

252-t95.61

10.173.93

48.35
601.45

16.807.13
164.45

22.98
22t.84

to.o54.72

3t,094.t5

919Ot.lg

19.165.87

344.32

2.777.56
50.799.39

589.95
182.16

1.074.08
I1.341.50

86.271.82

3.14..197.r0

GT,]AR.L\TEED DEBT
GRA}{D TOTAL 119.692.79 169.rs5.80 588.8{8.59
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FISCAL DEVELOPMENTS

57. By the end of Marctr, 2026, the total cumulative debt service payments to external

creditors comprised of Debt service payments to commercial, bilateral, and multilateral
creditors comprised of 58.5 percent, 26.8 percent atd 14.7 percent of the total payments

respectively (Chart I 6).

Chart 16: External Debt Service by Creditors at end of March' 2026

oBilaaal

tCoomacial

Source of Dltr: Netlonal Treasury
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ANNEXES

4.0. ANNEXES
4.1. Annex I: Fiscal Results, 200121-202512026 (KSh. Millions)
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ANNEXES

4.2. GFSM 2OI4 COMPLIANT TABLES FOR BUDGETARY CENTRAL
GOVERNMENT

4.2.1 Annex II: Revenue (KSh. Milltons)

l. lncludes Capital Gains Tox ond Stanp duty
2. lncludes Ordirury ercise. RML, PDL, Electricity levy
3. lncludes Import duty, RDL, IDF
Source: Nrtlouel Treuury
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Tucs o frcirl md c+inl tugiol'

Erd$rl
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Tucsoqoft
Sodlomtrdou
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Otrrrworro

Pnprtybore
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3J7

auSt
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102rt7
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t9.639

2.6E1
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302J16

3J33
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Cgsl

7l2JS6
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l5r.lJ6
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t11.971

173.371
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61J?6
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21t
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2.9S0

t2J33

t$9
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10.4E4

7J2
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69.769
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Ccsl

l.1lor55
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5uJ2s
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ttt 6lt
36J.191

350.996

t1.199

223.{24

136,496

13r.733
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,0ll

,0ll
.01I

5,75t

5.7J9

5.7t9

211,7U
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I.JJ8

51.574

1.0t3

l57Jl7

t512t1

I,l{,
t,421

C.il
lJ9l,w
t.9J9J38

?,379tC

4t6.3t9

JJl.587

9t2315

549.141

533J43

1629t

362.805

209p65

207.il7
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1,050
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ANNEXES

4.2.2. Annex III:

Source: Netlonel Treesury

(KSh. Millions

GFS}I

('ode Dercriptior

turrdBr{et
Erthlter

Fv2025n6

PrcI Actrd tY

202526 Ql

IH.Actul tY

2025n6 Q2

PnL Acnrl

H2025n6

Q3

21

tll
247

26

263

16l I

22

1

I
2l
lll
ll2

2l2l

21

272

273

,lcold4ldiot
Eryur
Coarlltlcrof c4loyrcr

W6duhics
Sodltlt}dru

Acilrllcirlcmihioor
Urc ofpo& rrl rrto

0/W Frec Sccodry Etrcaio(FSE)

Frcc Prinry Efudim (FPE)

hrffi
Tomesidcm

To residcm da 6rn gud pvcrmca

Gnttr

To o0or3omnl govrrrcrt &
Cmtd

0/TTr&bCmtycovsm(ES)
Tno& h 06cr lo'cb of Goqcru.il
(trM6tr*rstoSOEs)

Cqibl

OiT Trada r Cmy Go$crrm (ES)

Tmrfuh 06.r lo'cls of Govcrm
(hlud6trdrrsbS0Er)

Sodltcrctu

SocidA$iftcBcodb

coi,

1,07u59

5%,151

662.001

y.t63

34.461

325J.9

10.977

6.181

1,097J90

24626E

851.421

1,711152

1.71t.462

1.161.69{

418J59

1t0.69{

713.115

579.768

Bl.15J

146.J l4

210.69{

Casl

952,4X

t6L745

t52.88

l01([

10.608

9u97

10.{17

1.748

273,0m

71.990

20t.010

3r9J9r

389J91

176.17

66.lll

:9.06i

2t0:06

I l:.951

I l:.95{

29.053

Casl

lJ{rJ30

J(l,I12
128.641

ll,a70

I t.470

IrfJ6r
l6.Jm

5.45t

5lrr3{

t01.728

114.t06

r36flr
EJ6.8l4

517:t3

t79.Jl9

36?.691

2E9.601

7D4

:8:.107

6{J05

Clrih

3Jll,fi{
fi9J73
576.711

32J63

l?.563

J63JJI

16.500

5.451

t06,l2t

169.156

636.972

I,05017{

1.050.974

613.622

:98.177

315.145

4l7JJ2

22.502

{14.850

u2Jt0

33

socialbenefits
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4.23. Anner IV: Trensaction ln Assets and Llabllitles

Source: Nrtlonel Trersury

Millions

PreL Actrrl
rY 2025/26

Ql

PreL Actrrl
rY 2025n6

Q2

PreL Actrrl
w 2025n6

Q3

Anrrl
Brdget

Esthrtes
tY 2025i26Dercriptlon

Ccsi

(2r*160)

llt'1,17

llt.a{7
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115546

I 15.J46

52r5S4

t0054r
841.897

(1J.539)

(25.810)

(27tpeo

:-. i

Ciash

(3d1,762)

l6sJ5?

165.4S7

159.553

10.795

10.795

520,014

453.751

634.751

(181.000)

6,,J62

5.904

66.16:

Cash

(l70rr2)
,(),-i0n

,()-q)!)

40.151

29915

29.815

240.5%

33t,676

J33.09t

t4.422

(8.836)

(9t,tlto)

(98.080)

Cash

(195-rl4)

13J47

75J41

73.75J

27943

27.945

299,705

4uJ86
499.104

( 18.418)

(ltl-{t0)

( l8l.J80)

1.492

3

3l
3lt
3ul
3l l2

3l l3

il2
3t4

32

32t2

l3
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3t r3

3314

3318

3t2

1i2l
3321
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Ctrryc h Na$ortl: Tnurctlon
Not rcqffior olrorLncld urotr
lhcd mctr

Buildiots md smrtrcs
Irtrhimy and cquipocot

Otcr fi:red asscts

hvcrtodcr
Norpudrccd lrrctr

Nct rcqddtbr of 0urc{d mrctr

Currocy rtrd d€posie (Doocgic)

Net hcrrtcrce ol lhbfldor
Ilorotlc

Sccnritics ot[cr 610 shrrts
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OftcrAccouors Payeblc
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Spocid Drawine Ridts (SDRS)

Scqrities o,6crtao shues

Loeos

-lccountlng melhotl:
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GFS}I
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ANNEXES

4.2.4. Annex V: Statement of Sources and Uses of Cash h. Millions

4/Yeaical check: Diflerence hetween car,h stttplus/fuficil ord total rct c$h infuw frunlinancing aclivities
Source: Nrdonrl Trersury

GFSM

Code Dercrlptior

Aurrl
Brd3ct

Ertlnter
II2025/26

Pret

Acnrl FY

202Sn5 Qt

PrrI

Actrrl FY

202r/26 Q2

PreL Actul

ff 202Sn6 Q3

I
il
l2

IJ

l4

2

2l
1'

74
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3lA

JIIA
31

Acaffiaetlol:
Crrl tlon hor Opcnfi Actlttlr:
CrO ncettr tr opcnthgrttfficr
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Socialcmihdms

tu
06arcccip

Crrl pyrotr hroponfi lctlvilct
Coposdioof ryloyca
hrctrscs of goods rod rrdccs

Idcocs

tu
Socidbcfib

NGt c.O l&tr i!. opnfi rctlvlh,l

CrO tlnr tpr Lro$lc.b h Norhnd.l Atr.tt
(Mfu):

hnhrer of rorLudd rtrtr
Fircd rsr$

csl oSlov: /rlrcfrtettB ln MAs (31=Jl.lJl,l)

lCrrl lblr ttr lblclq Acttvlthr:

Nq rqoritin of finacirl u*rs drr 6a crsh
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fndStr

N* htrrtcrco olhlm.t
Doocdic

Forcign
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f/rdsttcet Dbcttpcncyt

Crsl rrrphr / deiclt

rJ6rrt2
2.918.497

317

47 23t

402.817

a,ff9Jlt
696.46t

325.949

t.097.690

l.776.Jll

t72.8t4

(?00,aJ6)

l5s.{s7

165.{5-

16s,45'

(t6s.t9.1)

520,0r1

453.7Jt

66J61

t3lJl9
($3,971)
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r r.905

I t.905

7ll-156

626.95

278

2.950

E2.33J

,s2,196

162.746

98.397

273.000

3t9:91

29.063

(23er{0)

10J09

{0.509

$,to
(2fr',1{9)

21$_r96

138.676

(98.0r0)

2nJn
(3t,072)

Cosh

1.78t

1.781

l$0r5s
t.306.340

l.0l I

5.759

217.7t6

lr.tJ3{t
t10.1t2

181.364

Jl8.t3t

836.Et4

64205

(.ll/7{)

75J17

152t7

7tJl7

({tt,7il)

29!,,705

{81:E6

(r81.580)

$6'.r7t
(1E2,116)

Cash

6.8?0

6.E70

2291,7n

1.959.13E

2.0J0

14.707

r6.702

3,lllr00
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561:5r

806.12E

1.050.97{

I l2:t0
(tag,lll)

ll&{,47

I1E.447

1fi,l(1
(967.{5t)

52Usa

800.548

(278.995)
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(137,tr7)

Cosh

E.l17

8.{t7
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32r

32h

322r

3t

331
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NTB
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4.2.5 Annex VI: Statement of Government Operations (KSh. Mlllions)

S/Verlical check: Dilferctre between net lending/borrowing ond tinarcing
Sourcc: Netl,onrl Trarury

GFSY

Code Descriptiol

Anul
Brd3et

Esthrler

rY2025/25

PreL Actrrl

IY 2025/26

Ql

PteL Acnrl

tY 202526

Q2
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I
lt
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2
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Crs
Odcr rc!'eop
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3J6rrr2
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337

4?:31

402.817
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633.696
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1.473.300

205.978

(7J3,530)

(733,t30)

155,457

165.457

(t9t,9t7)

E9E,9E7
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ll9.97l

559,014

602.751

6.262

Cash

721.311

626.95

218

14.707

82.313

9t2,,196

t62.146

98.197

273.000

389J91

29.061

(22t,lt2)

(22EJt2)

,()-{0!)

40.509

(26E,692)
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29r7s

29.875
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338.676

(98.080)

1,7t0

Cash
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l.0l I

5.759

2t7.146
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259.198

16E.674

J 18.834

752.504

64:05

($2;fi)
(t32,560)

73247
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(107,t07)

115,719

ll7,0l1

I 17.014

299,705

481:E6

(181.580)

t,gl2

Casl

2292,79t

1.9J9.318

2.050

14.707

316.702

3,l1lJ(n
609:75

56lJ5l

806.128

1.0J0.974

I12J80

(ug,il1)

(ug,il1)

ll&4{7
I18.447

(967,55t)

969,561

{4t.00t

1,18.008

521551

800.548

(27E.e5)

2,003

36

@B
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