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LEGAL BASIS FOR THE QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT

The Quarterly Economic end Budgetary Review Report is published in
eccordeoce with Section 83 of the Public Finance Manogement Act, 2012. tt
$tates as follows:

83. (l) An accounting offrcer for a National Government entity shall prepare a
report for each quarter ofthe financial ye:r in respect ofthe 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

(6) ts 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
offrcer shall submit the quarterly report to the cabinet secretary responsible for the
entity and the National Treasury.

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

(5) Not lrter thsn forty five days efter the end of eech 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 ofan 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.

vu

(b) Publish and publicize the reports.



HIGHLIGHTS OF THE FIRST HALF ECONOMIC AND BUDGETARY
REVIEW REPORT IN THE 2025126 FINANCIAL YEAR

l. Economic growth
The economy continued to demonstrate resilience in 2025, posting imprwed
performance with growth of 4.9 percent, 5.0 percent and 4.9 percent in the first,

iecond and third quarters respectively. This growth was primarily underpinned by
strong performance in the agriculture sector, a recovery ofthe industry sector, and the

resilienie of services sector. Atl economic sectors recorded positive growth rates in
the first three quarten of 2025, with varied magnitudes across Sub-Sectors.

2. Inflation rate
Overall year-on-year inflation stood at 4.5 percent in December 2025, up from 3.0

percent in December 2024, and remained below the mid-point of the target range of
3*2.5 percent. Inflationary pr€ssures remained contained, supported by adequate food
supplies fotlowing favourable weather conditions and targeted Government

interventions, as well as lower fuel inflation arising from exchange-rate stability and

lower international oil prices.

3. Interest Rates
Interest rates declined, in line with the easing of monetary policy' KESONLA

(overnight interbank rat€), to 9.1 percent in December 2025 from 11.5 percent in

December 2024.Ttte 9l-day Treasury bill rate declined to 7.8 percent from 10.3

percent over the same period. The average tending rate decreased to 14.8 percent in

December 2025 from 16.9 percent in December 2024 while the average deposit rate

also decreased to 7.1 percent from 10.5 percent over the same period'

4. Money and Credlt
Broad money supply, M3, grew by 9'8 percent in the year to December 2025,

compared to a contraction of 0.2 percent in the year to December 2024. T\e improved
gowth 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. CurrentAccount
The current account dehcit stood at US$ 3,298.9 million (2.4 percent of GDP) in
December 2025, compared to US$ 1,550.6 million (1.2 percent of GDP) in December

2024. The current account balance was supported by resilient goods exports, an

improvement in services receipt and net primary income, and increased remittances.

6. Foreign Exchenge Reserves
the ofiicial foreign exchange reserves held by the Central Bank stood at US$

12,098.6 million in December 2025, up from US$ 10,066.6 million in December

2024. This level of reserves represented 5.2 months of import cover, compared to 4.4

months over the same period in 2024, and continues to provide an adequate buffer
against short-term extemal and foreign exchange market shocks'

7. Cepttal Markets
Investor confidence has strengthened thereby improving activities in the Nairobi

Securities Exchange (NSE). The NSE 20 Share Index improved to 3,139 points in
December 2025, up from 2,01I points in December 2024. Similarly, market capitalization

expanded to KSh. 2,945 billion from KSh. 1,940 billion over the same period.

8. Revenue Collection
The National Government revenue collection including ministerial Appropriation in

vlll



Aid (A-I-A) and Grants for the period betrreen July-December 2025 amounted to
Ksh.. 1,528.7 billion (ll percent of GDP) against a target of I(Sh. 1,654.6 billion.
The revenue collection was below the target by KSh.. 125.9 billion mainly due to
shortfall in taxes revenue.

9. Expenditure and Net Lending
The total expenditure and net lending inclusive of transfers to County Governments
for the period ending 3lst December,2025 amounted to KSh.. 2,049.3 billion, g.2
percent growth compared to a similar period in FY 2024/25. Transfers to county
Governments were below target by KSh.. 50.4 billion.

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

ll. Flscal Balance
The fiscal balance excluding grants (on a commitment basis) amounted to a deficit of
KSh.. 526.4 billion (2.7 percent of GDP), as at rhe end December2025.

12. External Financing
The Net Foreign Financing amounted to KSh
during the period under review.

7.8 billion (0.M percent of the GDP)

13. Net Domestlc Borrowlng
Net domestic Frnancing amounled to a net borrowing of KSh. 501.3 billion (2.6
percent of GDP) in the period ending 3 I st December,2025.

14. Domestic Debt Stock
The stock of gross domestic debt increased by KSh.. 971.0 billion from KSh. 5,86g.3
billion in December 2024 to KSh.. 6,839.3 billion in December, 2025.

15. External Debt Stock
The external debt stock, including the Intemational Sovereign Bond increased to US$
42,337.50 million as at end December 2025 from us$ 39,112.g5 million in
December 2024.The debt stock comprised debt owed to multilateral of 55.55 percent,
commercial banks of 24.75 percent, bilateral of 19.44 percent, and Suppliers iredit of
0.27 percent.

lx



RECENT ECONOMIC DEVELOPMENTS

1.0 RECENT ECONOMIC DEVELOPMENTS

l.l Economic Growth

l. The economy recorded robust growth of 4.9 percent in the third quarter of 2025,, up from 4.2

percent in the corresponding quarter of 2024 (Chart l). This performance reflects the continued

iesilience ofthe economy, underpinned by a strong services sector, sustained agricultural, forest and

fishing sub-sector production, and a recovery in mining and quarrying sub-sector and the

constnrction sub-sector activities. While all sectors posted positive growth, the pace of expansion

varied across sub-sectors,

Chart l: Real GDP Growth Rates
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2. In the third quarter of 2025, the primary sector grew by 4.0 percent compared to a growth of 2.9

percent in the corresponding quarter of 2024 (Teble l). This was as a result of the robust growth in

ihe agricutture, forestry and fishing sub-sector and a recovery in the mining and quarrying sub-

secior,

3. The agriculture, forestry and fishing sub-sector expanded by 3.2 percent in the third quarter of
2025, compared to 4.0 percent growth in the corresponding quarter of 2024. This performance was

driven by iavorable weather conditions experianced in most parts of the country, supporting both

crop and livestock production. This was reflected in a significant increase in milk production and

expor6 of cut flowers. However, the sub-sector's performance was partly constrained by a decline

in exports ofcoffee, vegetables and fruits, as well as lower production oftea and sugarcane'

4. The mining and quarrying sub-sector recorded a strong rebound of 16.6 percent in the third
quarter of 202i, compared to a contractiotof 12.2 percent in the corresponding quarter of 2024.

This h.gnaround reflects increased production activities and renewed private sector investment,

following a period of subdued performance in the previous year. The improved outturn was further

supported by the gradual recovery in construction-related demand for quarry products.
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Table l: Sectoral Real GDP Growth Rate (Percent)

6. The electricity and water supply sub-settor grew by 3.6 percent in the third qusrter of
2025, compared to a growth of 0.9 percent in the corresponding quarter of 2024. The growth was
driven by higher electricity generation with wind, solar and geothermal contributing
significantly. The sub-sector's growth was curtailed by decline in hydro and thermal electricity
generation.

7. The manufacturing sub-sector grew by 2.5 percent in the third quarter of 2025, compared
to 2.3 percent in the third quarter of 2024. This growth was primarily driven by non-food
manufacturing activities, while food manufacturing activities recorded a decline. Within non-
food manufacturing, growth was supported by increased production of cement and galvanized
sheets, as well as the assembly of motor vehicles. However, overall performance was constrained
by lower activities in food manufacturing, particularly in the production of sugar and soft drinks.

8. The services sector recorded a growth of 5.4 percent in the third quarter of 2025, a
slowdown from the 5.7 percent gowth posted in the corresponding quarter of 2024. The
transportation and storage sub-sector expanded by 5.2 percent in the third quarter of 2025

2

Scclorr/Sub-rectorr

<.

Source of Drtr: Kenyr Nrdonel Bureeu of Strtisdcs

5. In the third quart€r of 2025, the industry sector recorded a growth of 4.1 percen! an
improvement from a growth of 0.3 percent in corresponding quarter of 2024. This growth was
driven by improved performance in electricity and water supply and construction sub-sectors.
The construction sub-sector expanded by 6.7 percent in the third quarter of 2025, compared to a
contraction of 2.6 percent in the third quarter of 2024. This performance was reflected in higher
cement consumption and increased imports of key construction inputs such as iron, steel and
bitumen.



RECENT ECONOMIC DEVELOPMENTS

compared to a growth of 4.6 percent in the corresponding quart€r of 2024. The growth was

largely supported by increased activities in water transport, roed transport, and air transport.

g. In the third quarter of 2025, Accommodation and Food Service sub-sector grew by 17.7

percent compared to a growth of 22.9 percent in the third quarter of 2024. The growth was

majorly supported by increased visitor arrivals as Kenya co-hosted the African Nations

Championship (CHAN). Intemational visitor arrivals via the two major airports, the Jomo

Kenyatta Int,emational Airport (JKIA) and the Moi International Airport (MIA) increased during

the period.

10, The information and communication sub-sector grew by 4.5 percent in the thind quarter of
2025, down from 6.9 percent in the corresponding quarter of 2024. Although this represents a

slowdown, growth remained resilient, supported by increased domestic voice trafftc, higher SMS

usage, and continued expansion in mobile money transactions. However, overall performance

was partly constrained by a decline in utilized intemational bandwidth.

I l. The financial and insurance sub-sector recorded growth of 5.4 percent in the thind quarter

of 2125,compared to 7.3 percent in the corresponding quarter of 2024. The slower growth was

due to the impact of the easing of the interest rates, which moderated earnings from financial

intermediation, alongside relatively modest credit growth to the private sector.

1.2 Inllatlon
12. Overall year-on-year inflation has declined and remained below the mid-point of the policy

target range of 5.0 t 2.5 percent since June 2024. The stable inflation has been supported by:

abundant supply of food attributed to favorable weather conditions coupled with government

interventions; lower fuel inflation attributed to the stsbility of the exchange rate; lower

intemational oil prices; and the decline in non-core inflation due to the impact of previous

monetary policy tightening. Inflation stood at 4.5 percent in December 2025 compared to 3.0

percent in December 2024 (Chart 2a). The increase reflects the easing of monetary policy.

Chart 2a: Year-On-Year lnflatlon Develo ment
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13. Core inflation declined to 2.0 percent in December 2025 from2.2 percent in December

2024, mainly on account of lower prices of processed food items. Non-core inflation rose to I I .2
percent in December 2025 from 4.9 percent in December 2024, driven primarily by sharper

increases in transport costs, as well as higher prices of vegetables, particularly tomatoes, carrots,

onions, and cabbages, alongside pressues from utilities and energy'
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Chart 2b: Year on Year Inflation Rates of Selected Sub-Saharsn Afric8 Countries @ecember
2025

Source of Drtr: Nrtloorl Ccntrrl Brnk!

1.3 Interest Rates

15. 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 euguit
2024 to 9.0 percent in December 2025 (Chart 3a). This measure is intended to augment
previous policy actions aimed at stimulating bank lending to the private sector and rupporting
economic activities. It also seeks to ensure that inflationary expectations remain firmty anihored,
while the exchange rate remains stable.

14. lnflation outcomes across Sub-Saharan Africa as of December 2025 remain mixed, with
wide variation across countries. Several economies, including Uganda, Namibia, South Africa,
and Tanzania, maintained relatively low and stable inflation. Other countries, such as Rwanda
and Ghana, experienced somewhat elevated price pressures, whereas Ethiopia, Zambia, and
Nigeria faced significantly higher inflation, reflecting more pronounced cost-oi-living pressures.
Overall, the region continues to exhibit a divergent inflationary environment, attributea to
diflerences in economic conditions and policy effectiveness across countries (Chart 2b).

16. Short-term interest rates declined in line with the easing of monetary policy. KESONLA
(the ovemight interbank rate) declined to 9.1 percent in December 2025 from li.5 percent in
December 2024; while the 9 I -day Treasury bill rate declined to 7.8 percent from 10.3 percent
over the same period. Similarly, the l82day Treasury bill rate declined to 7.8 perient in
December 2025 from 10.4 percent in December 2024, whlle the 364-day Treasury bill rate
declined to 9.3 percent from ll.8 percent over the same period. The decline in interest rates on
the Government's short-term borrowinS instruments has led to lower domestic borrowing rates,
thereby contributing to a reduction in Government debt-servicing costs.
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Chart 3a: Short-Term Interest Rates
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17. Commercial banks' average lending and deposit rates decreased in the year to November

2025 in tandem with the easing of the monetary poticy. The average lending rate decreased to

14.8 percent in December 2025 from 16.9 percent in December 2024 while the average deposit

ote "l* decreased to 7.1 percent from 10.5 percent ovcr the same period. However, the average

interest rate spread increased to 7.7 percent in December 2025 from 6.4 percent in December

2024 (Chart iU. tn" increase in the spread is attributed to the fact that the deposit rate declined

at higher rate than the lending rate.

Chart 3b: Commercld Bank Rrtes
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1.4 Money and Credlt
18. Broad money supply, M3, grew by 9.8 percent in the year to December 2025, compared to

a contraction of O.Z plicent in the year to December 2024 (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 iystem grew by 40.7 percent in the year to December 2025, compared to a growth of 6.1

p.r""niin the year to December 2024. The increase in NFA was mainly attributable to a rise in

the Central Bank's foreign assets'
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19. Net Domestic Assets (NDA) improved to a growth of 4.3 percent in the year to December
2025, compared to a contraction of 1.2 percent over a similar period in 2024. The domestic credit
extended by the banking system to the Government grew by 15.4 percent in the year to
December 2025 compared to a contraction of 11.4 percent over a similar period in 2024 while
lending to otler public sectors contracted by 18.8 percent compared to a contraction of 33.8
percent over the same period. 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 repayments by parastatals.

Table 2: Mone and Credit Develo ments (12 Months to December 2025 KSh.. Billion

202+20t5

Dererber

Source of Dats: Ceotrel Benk of Kenye

20. Growth in private sector credit from the banking system recorded a growth of 5.9 percent
in the year to December 2025 compared to a contraction of 1.4 percent in the year to December
2024 (Chtrt 4). The Growth in credit to key sectors and sub-sectors of the economy, particularly
Agriculture, manufacturing, building and construction, Finance and insurance, and consumer
durables, remained strong in December 2025. This mainly reflects improved demand for credit
in line with the declining interest rates.

21. The Monthly (month on montl) credit flows to the private sector improved to I(Sh. 31.9
billion in December 2025 due to the easing of the monetary policy stance to lower the cost of
funds for banks Sustained demand particularly for working capital due to resilient economic
activities and the implementation of the Credit Guarantee Scheme (CGS) for the vulnerable
MSMEs will continue to support private scctor credit uptake.
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Chart 4: Private Sector Credit

Source of Detr: Centnl Bank of KeaYr

1.5 Bdance of Ptyments

22. The current account deficit stood at US$ 3,298.9 million (2.4 percent of GDP) in December

2025, compared to US$ 1,550.6 million (1.2 percent of GDP) in December 2024 (Table 3 and

Chert 5). The current account balance was supported by resilient goods exports, an

improvement in services receipt growth of the net primary income, and increased remittances.

The current account deFrcit in the 12 months to December 2025 was more than fully financed by

financial account infl ows.

Table 3: Balance of Pa nts S$ Million)
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23. The balance in the merchandise account deteriorated by US$ I ,261.1 million to a deficit of
US$. 10,995.3 million in December 2025 mainly due to an increase in import bill that more than
offset the ingrease in exports. Goods exports increased by 6.1 percent, due to higher domestic
exports particularly horticulture, coffee, manufactured goods, and apparel. GoodJ imports rose
by 9. I percent, reflecting increases in intermediate and capital goods imports.

24. Services receipts increased by 7.2 percent, mainly supported by increased receipts from
travel services. The defrcit on the primary account narrowed by US$ 46.8 million to a deficit of
US$. 1,798'7 million in the year to December 2025, compared to the deficit of 1,845 in same
period last year. Diaspora remittances increased by 1.9 percent ro US$ 5,036.8 million in the l2
months to December 2025 compared to US$ 4,945.2 million in a similar period in 2024.
Remittances increased forex inflows into the country, with some going to investment white
others support household consumption ofour people (Chart 5).

Chart 5: Com n ofthe Current Account S$ Million

Source of Drtr: Central Brok of Kenyr

25. The capital account balance decreased by US$. 51.5 million to register a surplus of US$
180.7 million in December 2025 compared to a surplus of US$ 232.2 mlllion in the same period
in2024. Net Frnancial inflows improved to US$. 5,266.7 million in December 2025 compared to
US$. 3,213'6 million in December 2024 reflecting an increase in net financial liabilitiei, which
more than offset the decline in net acquisition of financial assets. The net financial inflows were
mainly in the form of Portfolio investnents, direct investments, financial derivatives and other
investments.

1.6 Foreign Exchange Reserves

26. The banking system's foreign exchange holdings remained strong at US$. 18,3 l2.l million
in December 2025 from US$. 16,324.5 million in December 2024.The official foreign exchange
reserves held by the Central Bank stood at US$. 12,098.6 million compared to US$ 10,066,6
million over the same period in 2024 (Chart 6). Commercial banks foreign exchange holdings
decreased to US$. 6,213.6 million in December 2025 from US$. 6,257.9 million in Oecembir
2024.
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RECENT ECONOMIC DEVELOPMENTS

27. The offrcial reserves held by the Central Bank in December 2025 represented 5.2 months

of import cover, compared to 4.4 months of import cover in December 2024. These reserves

continue to provide adequate cover and a buffer against short-term shocks in the foreign

exchange market, The level of reserves therefore exceeded the minimum requirement of four

months of import cover.

Chart 6: Fo Exchan Reserves to December 2025

Source of Drta: Centrrl Baok of Kcnye

1.7 Exchenge Rates

ZB. The Kenya Shilling remained relatively stable against the US Dollar, exchanging at an

average of KSh. 129. I in December 2025 compared to KSh.. I 29.4 in December 2024. However,

the Shilling depreciated against the Sterling Pound and the Euro by 5.5 percent and 11.5 percent,

respectively. The Sterling Pound averaged KSh.. 172.6 n December 2025,up from KSh.' 163'6

in in December2024, while the Euro averaged KSh.. l5l.l comparedto KSh.. 135.6 overthe

same period. Overall, the foreign exchange market remained well-supported by steady inflows

from agricultural exports and diaspora remittances, which helped cushion the Shilling agairst

high volatility (Chart 7a).

Chart 7a: Ken aS Exchan Rate
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Source of Drt : Centrrl Brnl of Kcnyr

29. Compared with other Sub-saharan African crurencies, the Kenya Shilling exhibited
relatively low volatility against the US dollar over the year to December 2025. The Kenya
Shilling recorded a modest appreciation of 0.2 percent in the trvelve months to December 2025,
compared with a much stronger appreciation of 16.0 percent in the twelve months to December
2024, underscoring a shift towards greater exchange-rate stability.

30. In contras! several regional currencies registered stronger gains over the period, led by the
Ghanaian cedi and the Zambian kwacha, followed by the South African rand, Namibian doltar
and Nigerian naira, while the Malawian kwacha, Burundian franc and Rwandan franc
depreciated against the US dollar, highlighting Kenya's comparatively stable performance within
the region (Chert 7b).

Chart
Dollar

7b: Performance of selected sub-saharan Africa countriest currencies against the US
mber 2024 to December 2025

Source of Dats: Nrtlonrl C€otrll Brnks

1.8 Capital Markets

3l' The stability of the Kenya Shilling against major international currencies, together with
improved macroeconomic conditions, has boosted investor confidence. This has driven higher
foreign direct investment inflows and increased participation in the Nairobi Securities Exchange
(NSE).As a result, the NSE 20 Share Index improved by 56.lpercent to 3,139 points in
December 2025, up from 2,01I points in December 2024. Similady, market capitalization
expanded by 51.8 percent to KSh.. 2,945 billion from KSh.. 1,940 billion over the same period
(Chert 8). These levels represent the strongest performance of the NSE since the pre-COVID-
19 period, reflecting renewed confidence in Kenya's economic recovery and long-term
prospects.
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Chart 8: Performance at the NSE to end December 2025

Source of Data: Nalrobl Securltles
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2.OFISCAL DEVELOPMENTS

2.1 Revenue

32. By the end of December 2025, totat revenue collected including A-I-A amounted
to KSh. 1,525.1 billion against a target of KSh. 1,636.7 billion (tabli 4). The revenue
collection was below target by KSh. 111.6 billion. This performance is attributed to
shortfall recorded in ordinary revenue of KSh. I10.6 billion and a shortfall in collection of
the ministerial A-I-A was above target by KSh. 1.0 billion. Therefore, ordinary revenue
collection was KSh. 1,241.3 billion against a target of KSh. 1,351.9 billion. ordinary
revenue categories recorded below target performance during the period under review
except investment revenue, import duty and import declaration fees (IDF) which
surpassed target by Ksh. 16.6 billion, Ksh. t.0 billion, and KSh. 129.0 million
respeltively. The total revenue recorded a growth of I L4 percent compared to a growth of
4.2 per cent recorded in December 2024 (Chart\.

33. The ministerial A-l-A collected amounted to KSh. 283.8 billion against a target of
Ksh. 284.8 billion, Ksh. 1.0 billion below the target. The performance of A-l-A
translated into a growth of 34.5 percentcompared to a 6.1 dectine in a similarperiod in
FY 2024125. The Railway Development trvy collection amounted to KSh. 22.9 billion
against atarBet of I(Sh. 19.2 billion. The revenue data in Government Finance Statistics
Manual 2014 (GFSM 2014) format is shown in annex IL

Tab le 4: Government Revenue and External Grants, period ending 3lst December
2025 (KSh. Millions)

l/ includes rent on landrtuildings, fines and forfeinnes,
fund contributions, fees, and miscellaoeous revenue.

other taxes, lmn inter€st rcceipts reimbursements and other

2/ inchdes receips aom Road Maintenance Levy Fuod and AJ-A from Universities among others
'Provisioml
Source of Drtr: Nrtlond Tre$ury

202{ 202S 2025 2026

Acturlr Acludi Tr rcct

Ihrttlon
KSh,

'r Grorlh

(r) Odfrry R:vruc
IEp6lD.tty
Frcic Dlty
PAYE
Olh:rImcTu.
VAT Loc.l
VAT lruDortr
lnr:&cat Rclqrr
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Tscr on [nd. Trrdc & Tru.(IDF Pcc)

Othcn t
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FISCAL DEVELOPMENTS

34. As a proportion of GDP, the total revenue including grants in the period under

review was 7.9 percent compared to 7.6 percent recorded in the conesponding period in

the FY 2024/25. Total grants amounted to KSh. 5.8 billion against a target of KSh. 17.9

billion, translating to a shortfall of KSh. l2'2 billion (Tabte 7)'

Chart 9: Ordin Revenue Source Period Endi 3lst December 2025

Source of Detr: Netionrl Treesury

2.2 Expendlture

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

KSh. 2,019.8 billion, against I target of KSh. 2,097.0 billion, a 6.6 percent growth

compared to the same period in 2024D5. Transfers to County Govemments were below

target by KSh. 50.4 billion. Recurrent expenditure for National Government amounted to

fStr. tt+ZO.O billion, against a target of KSh. 1,507.5 billion implying that expenditures

were below target by KSh. 36.9 billion. The below target expendinre in recrurent

cstegory was mainly due to below target expenditures on Domestic Interest and pensions

and othe CFS (Table 5 and Chart l0).
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FISCAL DEVELOPMENTS

Table 5: Expenditure and Net Lending, Period Endlng 3l't December 2025 (KSh.
Mllllons)

2024t2025 2025t2026
Dcvlrtlon

Y.
Growth

ActurF Actudr Trrgets

I. RECUNNENT
Domctic h .rest
Forcign Intcrcet
Pcnsions & Othcr CFS

Contributioo to Civil Scrvmts' Pcosion

Wagcc and Salrricr

l,{10,7t2
42t,t60
l0l,69l
lM,6t8
16,100

293,335

l,{70 602

414,106

tu,728
71,053

13,00E

325,524

tJ07,543
,168,144

ll4J92
96,535

1722t
328,643

oqe.r)
(54,03E)

(9,66/.)
(2s,482)
(42t3)
(3,1re)

5.0
(l.E)

3.0
(32.1)
(192)

ll.0

Opcration and Maintcnaacc
Qfltr; {pgroprriatioo-in-Aid

463,t77
t32,q7

542,t82
160,925

482,608

t64,t57
59,574

(3,e32)
t7.t
2ls

Z DEVEIOPMENT
Developmcnt Projcctr (Nct)

Pgymrot of Guaaatccd Losos
Appropriation-in-Aid

3. County Govcmmcnts
4. Parliamcotsry Scrvicc
5. Judiciel Scrvicc

6. Equalizatioa Fuod
7. CF

271902
155,63 I

n6271
l9l,6l5
lE,63E
r I,801

$7,n2
l%,302

141,670

179,519

1E,920

12,828

325,?lE
161,872

l5Er08
229,937

19,6%
13,890

5,63E

(r6,538)
(50,414

(e76)
(r,062)
(s,63E)

t2354
34,430

2l.t
(6J)
ts
&7

243
26.1

TOTAL EXPEIIDITURf, I,8!N,737 2,0l9rt l0 2,0!)6,9t3 (7?,143) 6.6

*Pmvisional

Source ofDeta: Nrtional Treasury

36. Foreign interest payments amounted to KSh. 104.7 billion, an increase from KSh.
l0l.7 billion paid over tle same period in the FY2024125. The domestic interest payments
totalled to l(Sh.4l4.l billion, which was lower than the KSh.42l,9 billion paid in the
corresponding period in the previous financial year. The expenditure dats in GFSM 2014
format is shown in annexes III and IV.

, t4



FISCAL DEVELOPMENTS

Chart l0: Ex endlture and Net Lendin for the Period endin 3l't December 2025

Source ofDrtr: Nrtlonrl Trersury

2.2.1 National Government Expenditures by Public Agencies

38. As at 3l't December,2025, recurrent expenditures by the State 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 the State Department for
Medical Services (Social Sector) accounted for 49.7 percent of total recurrent
expenditure. In addition, the Ministry of Defence and the National Police Service
accounted for I I .2 percent and 7 .4 percent oftotal recurrent expenditure, respectively.

39. Analysis of development outlay indicates that the State Department for Housing
and Urban Development accounted for the largest share of the total development
expenditure (20.2 percent), followed by the State Department for Roads (14.1 percent),
State Department for Economic Planning (10.8 percent), and the National Treasury (6.6
percent). Table 6 shows the recurrent and development expenditures by Ministries, State
Departments and other govemment entities for the period under review.
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37. The total ministerial and other public agencies expenditure including A.I.A for the
period ending 31" December 2025 was KSh. l,0ll.5 billion against a target of KSh.
1,274.8 billion. Recurrent expenditure was KSh. 738.5 billion against a target of KSh.
902.6 billion, while development expenditure amounted to KSh. 272.9 billion against a

target of KSh. 371.1 billion. The percentage of total expenditures to the target was 79.4
per cent while the percentage of total expenditures to the target for recurrent and
development were 81.8 percent and 73.5 percent respectively, as at the end of the period
under review.

?00 mo

500.ff)o

)



F lS('AL DF.\'trl-OI'M tr.N I S

Table 6: Nationel Government Expenditures by Public Agencies, Period Endlng 3l't
December 2025 (KSh. Millions
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40. During the period under review, Social Protection, Culture and Recreation Sector

recordedthe highest absorption at 119.3 percent followed by Governance, Justice, Law
and Order Sect,or at lM.7 percent, and Education sector at 95.5 percent. The National

Security sector recorded the lowest absorption of 3l .4 percent (Chsrt I l).

Chart ll: Sectoral Bud et Abso tion as at 3l't December

Source ofDeta: Nrtional Treasury

2.2.2 Pending Bills

41. The total outstanding National Government pending bills as at 3l"tDecember
2025 amounted to KSh. 468.5 billion. These comprise of KSh. 368.9 billion (78.7

percent) and KSh.99.6 billion (21.3 percent) for the State Corporations (SCs) and

Ministries/State DepartmentVother government entities respectively. Out of the total

pending bills, 59.0 percent are recurrent pending bills while 4l .0 percent are development
pending bills.

42. The SCs pending bills include payments due to contractorVprojects, supplien,
unremitted statutory and other deductions, pension zurears for Local Authorities Pension

Trust, and others. The highest percentage of the SCs pending bills are recurrent pending

bills taking 56.2 per cent of the total SCs pending bills with Contractors/Projects i.e.

development, taking 43.8 per cent of the SCs pending bills. For MinistrieVState
Departments and other government Agencies 69. I per cent of the pending bills are

recurrent while 30.9 per cent of the pending bills are development bills.

43. 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
witfr *re Treasirry guidelines for implementation of the financial year 2025126 and the
medium-term budget" Treasury Circular No. 13/2023.
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2.2.3 Guaranteed Debt Service

M. During the period under review, the National Govemment did not service any
guaranteed debt on behalf of Govemment parastatals.

23 Flscal Outturn

45. During the period July 2025 to December 2025, the fiscal balance (on
commitment basis and excluding grants) amounted to KSh. 494.7 billion (2.6 percent of
GDP) against a targeted deficit of KSh. 460.3 billion (2.4 percent of GDP) (Chart 12 end
Table 7). The frscal balance (on a commitment basis and including grants) was 2.5
percent of GDP against a target deficit of 2.3 percent of GDP.

Chart 12: Fiscal Balance as at 3l't December 2025

Source of Data: Netional Treasury

46. Over the same period in FY2024125, the fiscal deficit including grants (on
commitment basis) stood at KSh. 512.5 billion (2.8 percent of GDP). The fiscal outturn in
the last six FYs and the Printed Estimates for the FY 2025/26 are shown in Annex I.
Further, GFSM 2014 Compliant Budgetary Central Government fiscal data for the FY
2025/26 are shown in annexes V and VI while the change in net worth is as shown in
Annex [V.
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Table 7: Bud et Outturn Cumulative Endin 31st December 2O25 Sh. Millions
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2.4 Financing

2.4.1 ExternalFlnenclng

47. During the period ending December 2025, net foreign financing amounted to
Ksh. 7.8 billion (Table 8). Total disbunements (inflows) including Appropriations-in-
Aid amounted to KSh..279.5 billion against a target of KSh. l16.l billion. The actual
total disbunement comprised of KSh. 189.4 billion commercial financing, Ksh. 46.9
projects loan A-i-A, Ksh. 40.2 billion project loans and KSh. 2.9 billion program loans.
The Extemal repayments (outflows) of principal debt amounted to KSh. 271.7 billion.
The amount comprised of principal repayments due to commercial sources amounting to
KSh. 166.9 billion, bilateral sources amounting to KSh. 70.9 billion, and multilateral
sources amounting to KSh. 33.9 billion respectively.

Table 8: External Flnancin Perlod Endi December 2025 . Millions)

'Provisioml
Source ofDrtr: Nrtlond Trersury

2.4.2 DomestlcFinanclng

48. As at 3lst December 2025, net domestic borrowing amounted to KSh. 501.3
billion (rable 9) against a target of KSh. 485.6 billion (fabte 7). The borrowing
comprised of KSh. 422.2 billion from Financial Corporations, KSh. 30.4 billion from
households, Ksh. 30.7 billion from Non-Residents, KSh. 8.9 billion net repa)rment to
Non-financial corporations, KSh. 22.9 billion from general government and KSh. 2.9
billion from Non-profit institutions. (Table 9 and Chert l3).

FY202{i 25 Fl'2025/26

Actun lr Acturl* Trryet

DISBTIf,SEMENTS:
Projec't Cash loans

Project loans A-l-A
Cmmcrcial f'inencing
Use of IMF SDR Allocatioo
Progamme Loans

l2l,a7l
32293
30.696

58..{82

279,15t
40.178

46.9U
189.357

0

2.949

l16,lll
60.657

43.937

0

0

l1.518
EXTERNAL REPAYMENTS:
Bilaterat(incl. Italy Dcbt Sl['AP)
Multilstcral (cxcl. h,f )
Commscial
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49. Net domestic financing during the first half of the financial year recorded an

increase from a net repayment of KSh. 110.0 billion in July 2025 to a net domestic

frnancing of KSh. 501.3 billion in December 2025. Consequently, the govemment

securities holding by alt holders recorded an increase during the period under review
(Ieble 9).
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FISCAL DEVELOPMENTS

Table 9: Domestic Financi Period Endi 3l't December 2025 (KSh. Miltions)
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FISCAL DEVELOPMENTS

3.0 PUBLIC DEBT

3.2 Overell Debt Position

50. The total public and publicly guaranteed debt stock as at end of 3lst December
2025, was KSh. 12,301.2 billion, up from KSh. 10,925.3 billion in December 2024, an

increase of ll.l9 perc€nt. The increase is majorly attributed to domestic borrowing to
finance the fiscal deficit during the period. The public and publicly guaranteed debt stock
comprised KSh. 5, 462.0 billion (44.4 per cent of total debt) in external debt and KSh.
6,839.3 billion (55.6 per cent of total debt) in domestic debt. The net public debt was
KSh. 12,052.6 billion during the period under review (Table 10).

Table l0: Kenya's Public end Publicly Gueranteed Debt, December 2023 to
KSh. Millions

Nou:
' Pmvisional
Source ofDrtr: Netl,onrl Trrrcury

3.3 Domestic Debt

51. The stock of gross domestic debt increased by I$h..971.0 billion from KSh..
5,868.3 billion in December 2024 to KSh.. 6,839.3 billion in December 2025. The net
domestic debt was KSh.. 6,606.I billion by the end of thc period under review (Table I l).
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FISCAL DEVELOPMENTS

Table I l: Stock of Domestic Debt for the period July 2025 to December 2025 (Ksh.
Millions

NOTE:

' Provirioual
Treqflr, Eilk rcllccred lcrc are atlre value ar oprysed to Toblc g, glven d c.Nt
Sourc. ofDrtr: CcDtrd Brak of Kcrye

52. The stock of government securities was mainly held by Commercial banks and
other Financial Corporations. Commercial Banks holding of government securities
increased by KSh.. 136.2 billion from KSh.. 2,t79.3 biflion in Juty 2025 to KSh.. 2,3ts.s
billion in December 2025.The stock held by other financial corporations (Central Bank,
Pensions and Insurance) increased by KSh..200.0 billion from KSh.. 1,872.2 billion in
luly 2025 to KSh.. 2,072.2 billion in December 2025. Tlre stock of securities held by
households and others; and the Central Bank increased by KSh.. 58.1 billion and KSh..
23.2 billion respectively (Chart l4).
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Chart 14: Domestic Debt Stock lnstrument Holders as at End December 2025

1.500.000

500,000

n.1n1{

uv
a
o

m

m

000

r06cr Fiorril Corprtiru lCo@crcid B.*r
rHorhottudo6ar lCrmrlCrovtrrent

rCcotr.t Brat

Sourct of Data: Ccatal 8ea* ofKcayo

3.4 External Publlc Debt

53. In US dollar terms, external pubtic and publicly guaranteed debt stock increased to

us$ 42, 337.50 million as at end December 2025 from us$ 39,112.85 million in
December 2024. This comprised debt owed to multilateral of 55.55 percent, commercial

banks of 24.75 percent, bitateral of 19.44 percent, and Suppliers Credit of 0.27 percent.
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Table 12: Kenya's External Public and Publicly Guaranteed Debt Stock from
December 2023 - December 2025 S$ Millions

thovisioml

" include IMF item
l/ incl. International Sovereign Bond
Note: The exchange raae ss at €nd Decembcr 2025 was KSh
Source of Detr: Nrdond Trcestry

129.0 per dollar

54. Compared to the same period in FY 2024/25, external public debt stock from
multilateral institutions r€corded an increase of US$. 2,035.0 miltion. Public debt stock
from commercial banks and suppliers' credit recorded an increase by US$ 1,465.4 mitlion
and US$ 9.5 million respectively. Public debt stock from bilateral sources recorded a
decline by US$. 285.2 million in the period ending December 2025 (Chart 15).
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Chart l5: External Public Debt Source as at End December 2025

Source ofDttt: Nrtiond Trcesury

3.4.1 Externel Debt Service

55. As at end December 2025, the total cumulative debt service payments to external

credit,ors amounted to KSh. 376.4 billion. This comprised KSh. 271.7 billior. (72.2

percent) principal and KSh. 104.7 billion (27,8 percent) interest (Table l3)'
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Table l3: External Debt Service, July 2025 - December 2025 (KSh. Million)

' Pmvisional
Source of Date: Natlonal Treesury
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FISCAL DEVELOPMENTS

56. Debt service payments to multilateral, commercial, and bilateral creditors
comprised of 16.l percent, 24.9 percent and 59.0 percent of the total payments
respectively (Chart 16).

Chart l6: External Debt Service Creditors at end of December 2025

Source of Data: National Treasury
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ANNEXES

4.0. ANNEXES
4.1. Annex I: Fiscal Results, 2020121-202512026 (KSh. Miltions)
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4.2. GFSM 2OT4 COMPLIANT TABLES FOR BUDGETARY CENTRAL
GOYERNMENT

4.2.1 Annex II: Revenue (KSh. Millions)

l. Ircludes Cqilal Gairc Tax and Stanp duty
2. Ircludes Ordirury acise, RML. PDL, Electricity levy
j. Irchdes Inpoa &ty, RDL, IDF
Sourcc: Nrdonrl Trtrrury

Dercrlptlon

Aotrud Budget
Ecdmet€r
w2025n6

Prel. Actud
FY202s/26 Ql

Prrl. Actu.l
FY2025/25 Q2

Acauntiag acthod:
Rctcnuc
Taxes

Tua on lncomr' profitr' rDd clPltd grlnr
Payable by itrdividu&I8

Payable by corporatiom and otrcr cntrrpriscs

Trrcl on goodr r[d rcrvlcer
Gcncral taxcs on goods and serviccs

Value-addcd taxcs

Taxcs on financial and capital ransactions'

Exciscs2

Tercr on lntcrardond trrdc rnd trrolrcdons

Customs end other import duticsl

Taxcs on cxport
Socld conHbudonr
Othcr rcc{rl coltrlbutlonr

Employcc contntutions
Grr!tr

From foreign govcmmcots

Capital

Othcr rsr.couc
Propcrty hcomc

IDtctcst
DividcodE
R€ot

Sdcr of goodr rnd rcrvlccr
Administrativc fccs

Flncr, pcoeld6, eld forfeltr
Mfuccllucour end sd&nd0cd ttvc[uc

Cash

3J5r,8t2
2,9tE,497
1379,772

747,174
632,398

t276J,42
79t,6t7
771,7U

19,913

48/-,62s
2624t3

261,018

t,4g
337

337
33',1

47?7t
4',t 23r
47231

fiz,t17
!N,731

2,4W
E9,639

2,683
302)46
302,346

3J33
2,4W

Cash

712,35
626,995
271,149
155,156

I 15,993

291,0v
t77,977
t73,371

4,605

l13,057
il,t12
&,376

436
27E

21t
278

2950
2,950
2,950

r2J33
ll,6D

483

10,484

7t2
6t,76)
69,769

437

42t

Caa,h

t530,t55
1,306,3,r0

5r122s
34t.E72
239,353
stt 5lt
365,194

350,996

14,199

223,424
r36496

t 35,733

763
l,0ll
l,0lr
l,0t I
5,739
5,759

5,759
217,746

55,955

1,35E

53,574
l,033

rs12t7
r57 2t7

I,ll()
3,424

3l
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ANNEXES

4.2.2. Annex III: E se h. Miilions

Pqqiptlon

Antrurl Budgct
ErdEraca
w2023n6

PrcL Actu.l FY
2025/24 Ql

PrtL Actld FY
202sn5 Q2

A
24t
242
25

262
262t
2622
ut

263t

2632

2

2t
2|
2t2

2t2t
22

27
272
273

Aol:tttqret*
Erycrrc

Coopdratloo of copbyc.t
wlgcr md llrricr

Sodrl co.tlt tlou
Actnl rocid confih$onr

Urc cf todr ud rcvlc..
o/W Frcc Seoodrry Edstln (FSE)
Frl Prin ry Ed&dion (FPE)

ht3lt t
To nmrcridcoa
To rr'i&nt otbcr tllJr gcacrrl govcrnncat

G?rrn
To bacmrdo[d o[rrtsralo..

Cuntot
CTitrl

To otlcr gacfrl 3ovcralrot erltt
C\lrEnt
gW Trrorfc( b Couty Oovotn'ncatr @S)

Trasf.r to Oth.r lcycls of
Govccnmt (ncludcr tr8orftrt to

C+itsl
gW TnDlfc to Couaty Govcmma (ES)

Trursfrr to Ork lcvclr of
Crovcrmrcat (rcludce Eurfctr to

Socfd bcr.nar
Socid AlEistlE 8€o.fiE

socid bcncfits

C.d,
a,l07,r2t
6%,e
652,001
v,153
34,463

3tt x9
rc,9n
6,1t4

l,Dv7,cn
245268
851,421

t.7G33r
3+t6e
3{,E69

2 t 0,694

I,74t,$2
I,161,694

4t82s9

743,435
5T),168
133,455

446,3t4
I r0,59a

C.dt
9s2d96
152;t 6
152,t38
r0,60t
10,608

9&3v'
10,417

t,74t
273,000

71,990

201,010

3t r9l

29,063

389:el
276,337

66,l3l

2t02ffi
u2,954

I 12,954

29,(b3

Canh

r,9,raJ30
3alt,ll2
128,643
ur70
l1,470

tu351
36,500

5,451

5lt t3a
104,728

4t4,106
t36fla

&,205

r36,El4
547,213

179,5 r9

367,6%
2E9,601

72%

2t2,t07
uJos

Source: Netlonrl Trersury
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\NNEXES

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

Source: Nrtioarl Treasury

PrcL Actual
FY 202sn6

Q2

Annual
Budget
Egdmateg f"Y
2023126

PreL Actual
FY 2025n6
Ql

GFSM
Code Description

Cash
(1702,121

4050e
40,509
40,351

29,875
29,875

u4,596
33t,676
333,091

14,422
(8,836)

(98,0E0)

(98,080)

158

Ccsh
(196,5r4)

7s),47
15247
73,755

(18,418)
(181,580)

( l E 1,s80)

1,492

7

7

3

3l
31r
3lll
3|2
3l l3
3t2
314
32

3212
33

33r
3313
33t4
3318

332
332r
3323
3324

Accounlfurg acrtod
Chrnge ln Net Wortfu Tfrnucdons
Nct rcquiddon of nonflnancial asset!

Fked usets
Buildings and structures

Machinery and equipment
Other fixed assets

I Inventorlec

I Nonpnoduccd rsrets
Net rcqulddon of f,nenclrl escets

Currcncy and deposits (Domestic)

Nct lncurrence of llebillder
Domecdc

Securities othet than shares

Loans

OtherAccounts Payable

Foreign
Special DrawinS RiShts (SDRs)

5,904

66,262

7

Cesh
(343,7621

t6sA57
t6sAs7
159,553

( l8l,000)
66,262

Sccuritics othcr than sharcs

t oans

10,795
10,795

520,014
453,751

634,751

33

27..945

27,945
2y),705
4il'216
499,7M



\NNEXES

4.2.4. Annex Y: Statement of Sources and Uses of Cash Sh. Millions

4/Yertical check: Diference helwea cash surylus/deficit and tolal net cash intlow from financing activities
Source: Nrdoorl Trcerury

GFSM
Code Dercrlptlon

Annurl
Budget
Estimater
FY202Sn6

Prel. Actud
FY 2025n6

Q1

Prel. Actuel
Fv 2025n6

Q2

NFB

7

I
u
t2
l3
l4
2

2l
22
24

25

26

27

28

3rA
3lli

32x
32lt
322t
33
331

332

Accountfurg scdto*
Crrh Flowr fmm OpcretlngAcdvldc:
Cerh recdpB ftom operedng ecdvldec

Thxes

Social contributions
Grants
Other receipts

Cuh prymentr for opentlng rcdvlder
Compcnsation of ccrployccs
Purchases of goods and services
lntcrest
Subsidies

Graffs
Social benefis
Otherpaymena

Nct cech ln0ow from opentlng.cfitddcr
Cerh Flowr fmm Invertmcntr ln
Nonfnrncld Arrctr (NFAr):

Purchercr of nonf,nueirl tlletl
Fixed asses

Nct cash outflow: irlrmrfitcnlr ia NFAs (31=3

Cerh ruralur / dctrcit
Cerh Flowr from FlnenclngAcdvldo:
Net acquisition of financial asscts othet than
Domegtic
Forcign
Net lncurrenco of llrbllldel

Domcstic
Foreign

Nct crrh lnflow from f,nanclng ecdvlda
Na changc le thc stoch olcash
Statistical cy'

(700,436)

3J6t,8t2
2,9r8,497

337

47,23t
N2,8t7

4,06931t
696,M
325,949

I,097,690

1,776,33t
172,8U

t6sA37
t65,457
165,157

(t65,E93)

Cash

l1,905
I r,905

(239,940)

712,5%
626,995

278
2,950

82,333
952,4X;
162,7fi

9E,397
273,W

389,291

29,063

405(x1

40,509
40,509

(2t0"149)

24/0',596

338,676
(98,080)

21237t
(3t,072)

Cesh

l,7E l
l,781

(327,507)

1,530,t55
1,306,340

l,0l l
5,759

217,746
I,t5u63

340,1l2
98,397

518,834

836,il4
il205

75247
7s247
75217

(o.2,754,

2.$,705
481,2t6

(l8l,580)
30657s
(96,179)

Cash

6,870

6,870

34

520,014
453,75t

66,262
531,919

(333,971)



ANNEXES

4.2.5 Annex Vl: Statement of Government O rations h. Millions

Sfrertical check: Difereru.e between nel lending/borrowing aad linancing
Sourcc: Nrdond Tre*ury

Annual
Budget
Egtimates

w202st26

Prcl. Actual
FY2023t26

Ql

PreL Actual
FY 2025n6

Q2
GFSM
Code Descriptlon

1,530,t55
1,306,340

l,0ll
5,759

217,746

1,944J30
34f,r2
184,364

5 18,834

836,814
9,205

(113,474)
(113,474)

327,650
21,945

27,945

299,705
48t286

(181,580)

Cash

I

r

I

3J6t,tt2
2,918,497

337

47,23t
402,8t7

4,lo7,l2t
696,4@
325,949

t,097,690
t,716,331

210,694

(738,216)
(73E,246)

165,457

t65,457
(903,703)

530,t09
10,795
10,795

520,014
453,75t
66,262

Cash

7

7

712,556
626,995

2't8
2,950

82,333

!N2,196
162,746
98,397

273,000

389,291
29,063

(239,940)
(239,940)

40,,509

40,509
(280,149)

270,472
29't75
29,875

240,596

338,676
(98,080)

Cash

I

(161,071)(372,E91) (9,97E)

NLB

I
1l
t2
13

l4
2

2t
22

24

26

27

28

GOB
NOB

3l
3ll

32
321
322

33

33r
132

Accoaatiag ncthd:
Ilenrecdonr Affecdng Net Worth:
Rcvenue

Taxes

Social contributions
Grants

Otber revenue

Erpcnre
Compe,nsation of ernployees

Use of goods and services

Intercst

Grant8

Social bcnefie
Other expense

Gr oss ope ratin g b alen cc

Na operaing balaacc
Tfenrcdonr on Nonllnenclel Argctr:
Nct Acqutsltion of Nontrnrncld Arets

Fixed asscts

Na lenditrg/bonowhg
Itensacdonc on Flnencld Arretr end
Llebllltio (Flnandng):
Net rcqulsldon of trnrncld r$et3

Domestic
Foreigt

Net lncurrcncc of lhblltder
Domestic
Foreigrr

Statbticrll Discrqancyt

35

7s247
15,247

(1tt,721)


