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LEGAL BASIS FOR THE
BI.JDGETARY REVIEW REPORT

QUARTERLY ECONOMIC AND

Thc Qu.rtcrly Econooic rad Budgetrry Review Rcport is Publbhcd in
rccordence with Secdon &l of the Public Finrne Mrtr.gcmetrt Act, 2012. It
strt6 .s follows:

E3. (l) An accounting officer for a national govemmetrt entity shall prepare s
rEport for each quaner of the financial year in respect ofthe entity.

(2) In prcparing a quarterly report for a national govemment entity, the
accounting officer shall ensure that the rcport-

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

(6) Is in a form that complies with the standards prescribed and published by the
Accounting Standards Bosrd from time to time.

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

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

(5) Not htcr then forty five dryr rfter thc cnd of e.ch qurrtcr, the National
Treasury shall-

(a) consolidare the quanerly reports and submit them to the National Assembly
and a copy of the rcports o the Controller of Budge! Auditor General and
the Commission on Revenue Allocation; and

(D) Publish and publicize the reports.

(6) In the case ofan entity that is s state corporation, the accounting ollicer for
the corporation shall submit the quarterly report to the Cabinet Secretary rcsponsible
for the corporation who shall, upon appmving it, forward a copy to the Cabinet
secrctary.I
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HIGHLIGHTS OF THE FIRST QUARTERLY ECONOMIC AND
BUDGETARY REVIEW REPORT IN THE 2O23I24FY

l. Economlc growth
The economy rernained strong in the first half of 2023 and grew by 5.5 percent in the
fint quarter and 5.4 percent in the second quarter. Growth in the fint halfof2023 was
primarily underpinned by a rebound in agriculture activities, following improved
weather conditions and the impact of fertilizer and seed subsidies provided to farmers
by the Government. The service sector rernained vibrant during the period, thercby
supporting growth. All economic sectors recorded positivc growths, though the
magnitudes varied across activities.

2, Infletlon rete
Year-on-year overall inflation has remained within the Government target rangc of
512.5 percent in the first quarter of FY 2023/24. Inflation declined to 6.8 percent in
Septernber 2023, from a peak of 9.6 percent in October 2022 lugely driven by the
easing of food prices and the impact of moneary policy tightening.

3. Interrst Rrtes
Reflecting the tight monetary policy stance and liquidity conditions in the moncy
ma*et, interest rates increased in the year to September 2023. The inrcrbank rate
increased to 12.4 percent in Septernber 2023 compared to 4.4 percent in September
2022 while the 9l-day Treasury Bills rate increased to 14.4 pcrcent compared to 8.9
percent over the same period.

4. Money end Credlt
Broad money supply, M3, grew by 19.5 percent in the year to September 2023
compared to a gowth of 6.1 percent in the year to September 2022. The primary
source of the increase in M3 was an improvement in the Net Forcign Assets (NFA) of
the banking system.

5. Current Account
The cunent account deficit improvcd to USD 4,160.5 million (4.1 percent of GDP) in
September 2023 compared to USD 5,928.1 million (5.3 percent of GDP) in
September 2022. The current account bdance was supported by an improvement in
the net merchandise account and the net secondary income balance despite a
deterioration in the net primary income balance and net receipts on the services
account.

6. Forelgn Exchenge Reserves
The official foreign exchange reserves held by thc Central Bank stood at USD 7,651.8
million in September 2023 compared to USD 7,787.5 million in September 2022.
This represented 4.1 months of import cover as compared to the 4.4 months of import
cover, respectively, and therefore provides adequate buffer against short term shocks
in the forcign exchange market.

7. Cepltel Merkets

Activity in the capital markes slowed down in Septernber 2023 compared to
September 2022. The NSE 20 Share Index declined to 1,509 points in September
2023 compared to I ,718 points in September 2022 while Market capitalization
declined to Ksh 1,488 billion from Ksh 2,001 billion over the same period.

vlll



8. Revenue Collectlon
The National Government's cumulative revenue collection including A-I-A for the^

GJ b$**. Jrly- September, 2023 amounted to KStr- 629.6 billion (3.9 petcentof

b-ppi"g"i*t 
" 

t"ri"t of 11S,. 661.2 billion. The revenue was below the set target by

KSh. 3 t .6 billion on account of underperformance of ordinary revenue'

9. Erpendlture rnd Net Lrndlng
The toAl expenditure and net lending inclusive of transfers to County _Govemments
i"r-Ur" p"6"1t ending 306 September;2g23 amounted to KSh. 8M.2 billion, against a

t.gJ.if fCStt.859:2 billion. The resultant below target expenditure of KSh.55.0

Uitiion ir mainly attributed to below target absorption recorded in development

expenditures and transfers to County CovemmenB.

10. Gurrenteed Debt--'rh" 
gor"-.ent seryiced guaranteed debt of KSh. 2.7 billion on behalf of Kenya

Airways (KQ).

I l. Flscd Bdrnce
The fiscat balance excluding grants (on a commitsnent basis) amounted to a deficit of
KSh. 174.6 bitlion (l.l percent of GDP), as at the end S€ptemb€r' 2023'

12. Erternd Flnrnclng
The Net Foreign Rfuayrnent amounted to KSh. 27.7 billion (0.2 percent of the GDP)

during the period under review'

13. Net Domcsdc Borrowlng
Net domestic financing amounted to a net borowing of KSh 93.3 billion (0.6 percent

of GDP) in the period ending 30t September, 2023.

14. Domesdc Debt Stock
The stock of gross domestic debt increased by KSh. 587.5 billion from KSh. 4,426.6

billion in SepternUer,2022 to KSh.5,014.l billion in Septernber' 2023

15. Erternal Dcbt Stock
The lotal external debt stock, including the International sovereigr Bond, stood at

fif,. I,OOZ.A billion by rhe end of Sef,temUer, 2023. The debt stock comprised of
muttitaierat debt (49.9 

-percent), 
commercial debt (26.2 percent), bilateml debt (23.7

percent) and suppliers' q€dit (0.3 percen$.

r
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RECENT ECONOMIC DEVELOPMENTS

1.0 RECENT ECONOMIC DEVELOPMENTS

l.l fonomic Growth

l. The economy remained srong and resilient in the first half of 2023 despite the

challeaging "*t*,"i cnvironment Gth economic growth averaging 5.4 perc€nt (5.5

p"r"e'iqi*a 5.4 percent e2). This growth was pdmarily underpinned by a rebound in

agricutU.e activities and a continrrcd rcsilience of service sectors. All economic s€ctors

,i"rU.a positive growth ratcs in the first half of 2023, drough the magnrtudes varied

asoss activities.

l' 2. ln the socond quarter of 2023, thc economy continued with the strons gowq
.*.*tu-, expanding by 5.4 p€rceo1 compared to a growdr of 5.2 percent in the second

q,rartc" of 2022. T\i growth was primarily undcrpinncd by a rcbound in 
"gic"ltuT

activities, following improved weatier conditions and fte impact of fertilizer and seed

srbsidies provided to farmeis by the Govenrment

Chrrt l: Annuel RceI GDP Growti Rrta

Souca of Drtr: KGIYI Nadcd Brrc.r cf Slrddcr

r 3. The primary sector improved to gow by 7.6 percent in tk second quarter of2023

comparea to a cooi1g"tioo of i.S perceni in the same quarter in 2022. This was as a result

or m .oo"".y in the agriculture, forestry urd fistring sub-sector despite a slowdown in

fte mining ani quarryin[ sub sector. Activities in the agriculture, for€stry urd fishitrg sub-

sector exjurded'uv z.z percent in the second quarter of2023 compared to a contraction of
2.4 percent in the second quarter of 2022 (f,ibk r). Th€ siSnificantly improved

performance of the sector was sttribuAble to fuvorable weather conditions that led to

!*a"cea production, especially in food crops. The performance was also evident in the

significant increase in thi production of tea, cofroe, veg6ables" fruits and milk. However,

tlie production of cut flowers and sugarcane declined during the period'

4. The pcrformance ofthe industry soctor slowcd down to a growtr of l.E perc€nt in

the second iuarter of 2023 compared to a growth of 4.2 percent in a similar qusrt€f of
2022. This was mainly on account of a slowdown in activities in the manufacturing;

electricity and water supply; and construction sub.sectors. The manufacturing sub-seclor
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slowed down to a growft of 1.5 percent in the second quarter of 2023 mmpared to a
gmu,th of 3.6 percent in a similar quarter in 2022. The ilowdown was as a result of a
decline in sctivities from both food and non-food manufacturing. In the manufacture of
food products, production of sugar and soft drinks declineJ frereby otr;int th;
improvetnent in the processing of dairy, coffee and tea during the period. In the nonlfood
manufacturing, the decline in the pmduction of assernbled 

"ihicles 
declined while there

was a substsntial growth in production ofgalvanized sheets.

5' Electricity and water Suppry sub.sector also srowed down to a growth of 0.g
petceat in the second quarter of 2023 compared to a growth of 5.6 percdt in a similar
quarter in 2022. The slowdown was due to a decline in electricity generation from all
sources except geothermal. Activities of the construction sub-sectoi expanded by 2.6
pqcent in the second quarter of 2023 compared to a 4.5 percent growth in the second
quarter of 2022. The slowdown in the sub-sector's performance airring ore period was
minored in the decline of the quantity of biturnen imported. Growth in tie sub'sector was
supported by an increase in volume of cenrent consumption and imported iron and steel.

RECENT ECONOMIC DEVELOPMENTS

Teble l: Scctorel Rcd GDP Growth rrte

Sor.c. of D.tr: Karya NrdoDrl B.rrc ofstrtlttlc!

I

t

6. The activities in the services sector rernained stnong despite the fact that thegowth in the second quarter of 2023 slowed down growing by 5.9 percent.orprr"a to 
"growth of 7.7 percent in a similar period in 2022. Thd perfirmance ,ras targety

characterized by significant growths in Accommodation and Restaurant serrlcei
Information and communication; Financial and Insurance; and wholesale and Retaii
Trade Sub.sectors. other services that supported the growth included Resl Estate, Heslth
and Mucation.

2

Ar.rl.l Grortl Rrtct Q[rrcly Crorat RracrSccaort
2021 m22 2022 Qr rnQ, 202t Qr 2CltQ'

l. Prlrry bdsttr.v
l.l . Agnorlturc. Fotcrtry rnd Fidrurg
1.2 Miniug rlrd Qurnymg

2. Secord.ry Sccaor (hd$rry)
1.1. MQrufscturut
1.2. El6ctricity rod \L.tc( iuppb.
:.3. Colr crio0

J. Tcrlbry Ector ($n{cct)
-l . I . Wltolct lc rrd Rctdl tr!&
3.f . Accquodetiqr rrd Roilrtrr..rl
3.3. Tres5porf rod Srcego
1.4. luforDrltiq! llrd CarNoicstioo
l.l. Finuciel rod huurocc
3.6. Puhlic Adrudrmriql
1.7. Othcrt

of wlridr: hofccrioo.l. Adnin &
Sqrt ort Scnricc!

Real Eitlte
Educrtidl
Hcdrh

Trxcr leu rubudicr
B.rl GDP

0.5
(0.1)

lE.0
6.t
7,3

5.6

6.1

9,6
8.0

51.6

7.t
6.1

I l.s
6.0

l0.t

(t.0)
(l.6)
9.3

J.S
2.7

1.9

{.1
5.7
1.8

16.2

5.6

9.9
| :.8
4.5
5.:

1.1 9..1

6.1

22.8

E.9

I1.9
7.6

.t.5

4.8
4.5
t.o

a.t

(0.4)
( 1.7)

:3.t
1.4
3.8

3.:
6.0

t.5
,t.9

40.1

1.1

9.0
17.0

6.:
6.1

13. I

6.0

1.6

5.7

9.5
6.'

(r5)
(2..)
16.6

12
3.6

5.6
a.5
7.7
4.t

r!1.0

1.2

I 1.2

l6.r
3,t
5.t

t0.9

5.0

1.1
1.1
6.t
!12

3.t
6.0

3.3

2.1
:.0
:.5
-1. I

6.0
5.7

21.5

6.2
9.0
5.8

6.6
{9
7.1

5.1

.t.6

.(.4

5.1

5.5

7.6
7.7

5.3

l,
1.5

0.8
2.6

5.'
1.2

t2.2
3.0

6.1
l t.5
3.t
t.0

t.,

,.r
1.5

,.0
l.t



RI.,(]EN'T ECONOM I(' DEVELOPM ENTS

7. Accommodation urd Food Service sub-sectu is estimated to have expsnded at a

slower rate of 12.2 percent in the second quart er of 2023 compared to zl4'0 percent growth

recorded in the second quarter of 2022. Ttrc slowdown is attributed to the high growttt

rates recorded in the p,revious quarters since 2021, thst resulted from the sectods recovery

from the impacts of the COViDlg pandemic. The growth in the sector in the second

qusrtef of 2d23 was partly attributed to conducive economic envimnment in most tourist

destinations. Activities in Transportation and Storage sub-seclor slowed down to a growth

of 3.0 percent in the second quarter of 2023 compared to a growth of 7.2 percent in.a

conesponding peri od in2022. The gfowth in the sector was supported by improvernent in

volume from both psssenge,r and fteight through the standald Gaugp Railway (SGR)'

Jomo Kenyatta International Airport (JKIA) and Moi International Airport (MlA).

However, consumption of light diesel which is a key input to land transporlation declined

during the period.

8. Information and communication sub.sector recorded a growth of 6.4 percent in the

second quarter of 2023 compared to a growth of 11.2 percent in the second quarter of
2022. rhis growth was mainly supported by the increase in mobile money transfers,

domestic voi-ce traffic and utilized international bandwidth despite a decline in domestic

Short Messaging Services (SMSs). The Financial and Insurance sub-sector grew by 13.5

percent in ihe- second quarter of 2023 compared to t6.l percent grow6r in the

corresponding quarter of 2022.

1.2 Infledon
g. Inflation has rernained within the Govemmeot tsrget range of 5+2.5 percent in the

first qusrEr ofFY 2023/24.lnflation dectined to 6.8 perceot h septeob€r 2023' from a

peak of 9.2 pefcent in Setrember 2022 largely driven by the easing of food prices and the

impact of monetary policy tightening (Chert 2r).

Chert 2e: Infletlon ent

Sorrc. of D.b: KcEy. Nrdoo.l Blr6r of Sard.dcr

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

September 2023, contributing 3.4 pocurtage points, a decline, compared to a contribution

of'5.9 percentage points in septemter 2022 (Ch,lrt 2b). The decline was supported by a

g"n"oi dolinJ in intemational food prices and improved weather conditions that

enhanced food pmduction thus moderating prices. In addition, Government measures to
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support sumcient supply of staple food iterns tfuough zeto rated imports and lower the
cost of production through the ongoing fertilizet and seeds subsidy program continues to
exact downward pressure on inflation.

I I ' Fuel inflation slightly increased to contribute 2.2 percentage poins to year-on-year
overall inflation in Septe,mber 2023 fr,om a contribution of z.l percentage points in
septernber 2022. The incrcase rcflects gradual withdraw of the ftrel suusiare no.
September 2022 and the upward adjustnent of elecricity tariff from April 2023. In
addition, the upward adjusrnent of vAT on petroleum pmducts in Juty 2bB from g.0
percent to 16.0 pscent to eliminate vAT tax credits from the sector exacted upward
pr€ssunes on prices. However, prices of cooking gas continued to decline and moderated
inflation rcflecting the impact of the zero-rating vAT on liquefied petroleum gas (LpG).

12. The contibution of core (non-food non-fuel) inflation to year-on-year overall
inflation has been low and stable, consistent with the muted dernand pressures in the
economy, supported by prudent monetary policy.

RECEN'T EC]ONOMIC' DEVELOPMENTS

Chrrt 2b: Contrlbudon to Overrll Yerr-on-Yerr Inlletlon

Sortcc ofDat : K.!yr N.tlolrl hrcrr ofstrtttki

1

13' Influion rate remains high in most Sub-saharan African economies fueled by
rising eoergSr prices; weaker currencies; and natural disasters. Kenya's inflation rate at 6.b
percent in september 2023 is much lower than that of majority countries in the Sub-
Saharan African region that had double digits' inflation 1Ct r.t Zc).

9E g.s

t

9.2

&
E

. Food

9.2 e.2

to:
r Corc

9.1 e.o

eI

0.0

8.0

6.0

.l.O

2.O

0.0

ant
e

$t3
8
;I
E

Eo

t.g 8.0 ? .e

e

7.3

C)Y.o-Y lni.ton (%)

4,7 6.8

A
3

ciil,o
$
T
. Fucl

N
aolr

I!
T

I
e, a

4



RECENT ECONOMIC DEVELOPM ENTS

chert 2c: Yerr on Yerr Inlhdon Rrter of selected Subsrhnn Afrtcrn counHcs
ber 2023

Sorrtr of D.tr: Nrdotr.t CaDErl Blalr

13 Interect Rrteg

14. Moneary policy stance rernains tight to anchor inllation expectations due to the

suSained inflationary pr€ssur€s. The Central Bank Rare (CBR) was rctained at l0'5
p€rcent in Augr"rst and October 2023 given that the impact of the tighteni"g of monetary

policy in June-2023 was still transmitting in the economy and core inflation is expected to

decline, indicative of easing undetlying inflationary pressures (Chert 3)'

15. Reflecting the tight monetary policy stance and liquidity conditions in the money

markeq the short+erm-interest rates incfeased in the year to september 2023. The

interbank rate incr€ased to 12.4 percent in s€ptemb6 2023 compared to 4.4 percent in

September 2022 while the 9l-day Treasury Bills rate increased to l4'4 percent compared

to't.9 percent over the same period. The intercst r&te corridor was introduced in August

2023, in order to align the short-term intq€st rates with the Ceotral Bank Rae and thereby

improve the transmission of the monetary policy.
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RECENT E(.ONOMI(] DEVELOPMENTS

Chrrt 3: Short-Term Intercst Rrtcs

S{rc! ot lhtr: Ccltrl 8r!I of Kcoyr

(
I

16. commercial banks average lending and deposit rates increased in the year to
August 2023 in tandern with the tightening of the monetary policy sance. Thc average
le_n$nq rate increased to 13.8 petcent in August 2021 from- t).q percent in ,Lug"st ioii
while.the average dcposit rate increased to 8.4 percent from 6.g percent oro-ae r"."
period. consequently, the average- interest rarc spread declined to 5.4 percent in August
2023 from 5.6 percent in August 2022.

1.4 Money ud Credlt

17. Broad money supply, M3, grew by 19.5 perc€nt in the year to September 2023
compared to a growth of 6.1 percent in the year to S€ptember 2022 Cfrbte 2). The
qlgqy goyrcg of the increase_in V! *ry an'improvernent in the Net foreign iss€ts
Sff) of the banking system. The NFA of the banking system in the year to s"pter"u"t
2023 expanded 

-by 
1210.5 percent compared to a contraJtion of 55.5 percent in thi year to

september 2022. The increase in Net Foreign Assets, mainly refl'ected an ircrease in
commercial banks' Forcign Asses.

18. Net Domestic Assets (NDA) r€gister€d a growth of 10.9 percent in the year to
septepler 2033, compared to a growth of tz.6 percent over a similar perioa in zoiz. rtri
growth in NDA was mainly supported by an increase in domestic credit panicularlv
resilient private sector credit and net letrding to other public Sub-sector. 

'Growth 
ofdgTr!" cr€dit.extended by the banking syst; to the Govemment declined to 

" 
grorrtt

of 16.0 percent_in the year to September 2023 compsred to a growth of l9.g perceniin the
year to Septernber 2022.l-adingto other public secton grcw by 26.9 percent in the year
to September 2023 mainly due to advances to parastatals.

1

6
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Trble 2: Money end Credlt llevdopments (12 Monthr to Septcmber 2023 KSh
Bllllon

SorE of D.tr: CGld Brrl of Ka.y.

19. Growth in private s€ctor credit from the banking systern remained resilient partly
reflecting improving business conditions and dernand for working capital. Credit
advanced to the private s€ctor grew by 12.2 percent in the year to September 2023
compared to a growth of 12.9 percent in the )aear to September 2022 (Ch.rt 4). The credit
expansion was registered in various sub scctors that include finance and insurance,
manufacturing, agriculture and traasport and communication. However, there were
fluctuations in tre Monthly (month on month) credit flows to the private sector which
amounted to Ksh 47 billion in Septemb€r 2023 compared to Ksh 52.4 billion in
S€ptember 2022.
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15 Bdence of Prymentr

20. The overall balance of payments position slowed down to a surplus of USD
I,O44.4 million ( 1.0 percent of GDP) in Septcrnber 2023 from a surplus of USD 2,225.9
million (2.0 percent of GDP) in S@tember 2022. This was mainly due to a decline in the
financial account reflocting conc€flls about financial sector stability in dre advancod
economies in spite of an improvernent in the curent and capital accounts (Chert 5 rnd
Teble 3).

Chrrt 5: Pcrformence of Balence of ts rnd lts C nenti

Solrtc of Drtr: C.EE I B.DI of KcEy.

21. The cunsnt account deficit improved to USD 4,160.5 million (4.1 percent of
GDP) in September 2023 compared to USD 5,928.1 million (5.3 percent of GDP) in
September 2022. The current account balance was supported by an improvernent in the
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net merchandise account 8nd the net secondary income balance despite a deterioration in
dre net primary income balance and net receipts on the services account.

22. The balance in the me.tchandiso account improved by USD 2,429.5 million to a
deficit of USD 9,741.7 million in Septernber 2023 mainly due to a decline in the import
bill despite a decrease in export receipts (Trbh 3). In the year to Septernber 2023, exports
contrscted by 2.0 percent mainly due to a decline in horticuloral exports particularly cut
flowers inspite an improvonent in receipts from tea and manuhctured exports. On the
other han4 imports declined by 13.2 percent in the t2 months to Sbptember 2023, mainly
due to lower imports of infrastructure related equipment, manufactured goods, oil, and
chernicals. Oil prices rernain elevated on account increasod geopolitical fragmenation and
global oil supply cuts by major oil exporters particularly Saudi Arabia and Russia.

23. Net receips on the sewices account declined by USD 928.2 million to USD 671.8
million in Septernber 2023 compared to a similar period in 2O22. This was mainly on
account ofa decline in receipts from transport despite an increase in receipts frrom tourism
as intemational travel continues to impmve. Net Secondary income rernained resilient and
increased by USD 533.8 mitlion during the review period owing to an increase in
remittances which amounted to USD 4,142 million in the 12 months to Septernber 2023,
and were 3.5 petcent higher compared to a similar pcriod in 2022. However, the balance
on the primary account widened by USD 267.4 million to a deficit of USD 2,025.5
million in the year to September 2023, compared to the seme period last year, reflecting
highet interest related paymetrts on other investrnents.

Teble 3: Behnc* of ents SD Mlllton

SoErcc ofDtt : CcoEd B.Dk of KcDy.

24. The capital account balance improved by USD 12.6 million to register a surplus of
USD l,.t4.l million in September 2023 compared to a surplus of USD 131.5 million in fie
same period in 2022. Na financial inflows slowed down but remained vibrant at USD
3,136.3 million in Septernber 2023 compared to USD 4,784.7 million in September 2022.
The net financial inflows were mainly in the form of other investsnents, financial
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dedvatives, and direct investnents. Portfolio investments registercd a net outflow during
the period.

1.6 Foreign Erchrnge Recervec

25. The banking system's foreign exchange holdings rernained strong at USD
13,968.3 million in Sepember 2023, an improvernent from USD 11,337.4 million in
Sepember 2022. The official foreign exchange reserves held by the Cenral Bank stood at
USD 7,651.8 million compared to USD 7,787.5 million over the same period (Chrrt 6).
Commercial banks holdings improved to USD 6,316.5 million in September 2023 from
USD 3,549.9 million in September 2022.

26. The official reserves held by the Central Bank in September 2023 represented 4.1
months of import cover as compared to the 4.4 months of import cover in Septernber
2022.[t, however, fulfilled the rcquirement to maintain it at a minimum of 4.0 months of
imports cover to provide adequate buffer against short-tcrm shocks in the fiorcign
exchange martet.

Chrrt 6: Forclgn Erchenge Reccrver by September 2023

SorE oID.b: C.oC.l 8. of Kaoya

1.7 Exchenge Rrtes

27. The Kenya Shilling exchange rate remained relatively stable against major
international currencies amid high dernand for the US dollar in the international markets.
In September 2023, the Kenya Shilling weakened by 21.9 percent against the US Dollar,
33.4 percent against the Sterling Pound and 31.5 percatt agsinst the Euro, compared to
9.3 percent, -9.8 petcent and -8.1 percent, rcspectively, over a similar period in 2022. The
Kenya Shilling exchanged at an average of Ksh 146.8 in September 2023 compared to an
average of Ksh 120.4 in Septernber 2022. Against the Euro, the Kenya shilling weakened
to exchange at Ksh 156.9 in Septanber 2023 compared to Ksh I19.3 in September 2022
while against the Sterling Pound the Kenyan Shilling also weskened to exchange at Ksh
182.3 compared to Ksh 136.7, over the same period (Chart 7).
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Chrrt 7r: Er Rrtc

Sorrcc of Dttr: Ccibd B.!I of Koyt

28. In comparison to Sub-Saharan Africa cunencies, the volatility of the Kenya
Shilling exchange rate has remainod relatively low. The Korya Shilling depreciated
against the US Dollar at a rate of 21.9 percent in the 12 months to September 2023
mmparcd to 9.3 p€rcent in the 12 months to September 2022 (Ctrlrt 7b). The
depreciation rate of the Kenya Shilling was lower than that of Zambian Kwacha and
Burundi Franc. The stability in the Kenya Shilling was supported by increased
rcrnittances, adequate foreign exchange reserves and improved expore rcceips.

Chrrt 7b: Performence of Selected SubSrhrrrn Countrles Currenclee rgrlnrt ft6
US Doller ber2022to ber 2023

Solfc! of Drb: Nrdood CaDtr.l B.nt!

l.8 Crpltd Merkets

29. Activity in the capial markas slowed down in Septembo 2023 compared to
September 2022 as advanced economies tightened their monetary policy amid inflationary
pressures. The NSE 20 Share Index declined to 1,509 poinE in September 2023 compared
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RECENT ECONOMIC DEVELOPMENTS

to 1,718 points in Septernber 2022. The Markct capialization also declined to Ksh 1,488
billion from Ksh 2,00t billion over the same period (Chart 8).

Chrrt E: Performrnce at thc Ndrobl Securlty Exchenge (NSE) by end September
2023.

Sorrcc ofD.t!: N.lroba S.crrltLr Ercha!..
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FISCAt, DEVELOPMENTS

2.0 FISCAL DEVELOPMENTS
2.1 Revenue

30. By ttre end of September,2023, total revenue collected including A-l-A amounted

to KSh. 629.6 billion against a targe of KSh' 661.2 billion (frble 4). The revenue

collection was below target by KSh. 3l .6 billion. This performance is attributed to
shortfall recorded in ordinary revenue of Ksh 42.0 billion while collection of dre

minist€rial A-I-A was above targa by KSh. 10.4 billion Therefore, ordinary rrevenue

collection was KSh. 536.8 billion against a arga of KSh. 578.7 bitlion' Atl ordinary
rcvenue categories recorded below urget performance during the pedod under review

cxcept investrnent income and other revenue which surpassea their targets by KSh. 10.4

billion and KSh.3.6 billion respectively. The total revenue recorded a growth of 10.5

percent compared to a growth of 12.5 percent recorded in Septernber 2022 (Chert 9).

31. The ministerial Al-A collected amounted to KSh. 92.8 billion agains a targa of
KSh. 63.4 billior\ KSh. 10.4 billion above the target. The performance of A-l-A tra$lat€d
to a growth of 10.2 percent and was mainly due to timely reporting of SAGAs' A.l'A
through their expenditure retums for the period under revierrr. The Railway Development

lrvy collection amounted to KSh. 7.9 billion against a target of KSh' 8.7 billion. The

revenue data in Government Finance Statistics Manual 2014 (GFSM 2014) format is

shown in annex II.

Teble 4: Govertrment Revenue rnd Erteruel Grrntg Perlod Endlng 306 September,
2023 Mllllons)

l/ irrcludca rEat otr hod/buildiogs, fines rnd ffifeituEs, orhcr tar€q loa[ iDter€st rcceipts reimhf!rcrneits
fuod clotribdions, fe6, aod mircellaoeous reveoue.

2/ iocludee receipts twr Rood Mlint€aare Lvy Fund rod AJ-A ftom Uoiversities amoog othe$
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FISCAL DEVELOPMENTS

32. As a proportion ofGDP, the total revenue and granB in the period under review
was 3.9 percent compared to 4.1 percent recorded in the corresponding period in the Fy
202?,23. Total grants amounted to KSh. 3.4 billion agains a rarget of KSh. 2.4 billion,
translating to a surplus of KSh.l.0 billion.

Chrrt 9: Revenue Source, Perlod 306 tember 2023

a

t

Sorre of D.t : Ntdood Trlrlr.t?

22 Erpendlture

]i. -Thg t9t"! expenditure and net lending for the period under review amounted to
KSh. 8&.2 billion, against a targer of KSh-. 859.2 billion. The resultant below tarcet
expeoditure of Ksh.55.0 billion is attributed to shortfall in disbursernent towails
developmetrt expenditures (A-l-A) by the National Govemment. Transfers to County
Govemmeflts wete below target by Ksh.43.7 billion. Recunent expenditure for National
Govemment amounted to KSh.606.5 billion (excludinc KSh.l2.0'billion for parliament
and Judiciary), against a target of KSh. 585.8 billion w-hich was KSh. 20.7 billion above
the s€t target. The over expenditure in recurrent category was mainly due to higher than
Efgeted expenditures on foreign interest payment and' in operatioirs and mai-ntenance
(Trblc 5 end Chert l0).
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Teble 5: Expendlture rnd Net Lendlng, Perlod Endlng 30tr September,2023 (KSh.
Milllons

* Provisiooal
Sorrcc of D.b: N.tloo.l Trcanry

34. Foreign interest payments amounted to KSh.63.1 billion, an increase from KSh.
36 billion paid over the same period in the FY2022123. The domestic interest payments
lotalled to KSh. 124.9 billion, which was higher than the KSh. I14.8 billion paid in the
corresponding period in the previous frnancial year. The expenditure data in GFSM 2014
format is shown in annexes III and IV.
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FISCAI- DEVEI-OPMENI'S

2.2.1 Nrtlonel Government Erpendlturer by Publlc Agencies

35. The total ministerial and other public agencies expenditure including A.l.A was
KSh. 505.7 billion against a target of KSh. 592.8 billion. Recurrent expetrditure was KSh.
383.5 billion agains a target of KSh. 391.2 billion, while dwelopment expenditure
amounted to KSh. 122.2 billion against a targa of KSh. 201.5 billion. The percentage of
total expenditures to the target was 85.3 percent while the percentage of total expenditures
to the target for recurrent and development were 98.0 percent and 60.6 percent
respeclively, as at the end of the period under review.

36. As at 30th Sepember, 2023, recurrent expenditures by the State Department for
Basic Education, State D€partnent for Higher Education and Research; Teachers Service
Commission; State Departnent for Vocational and Technical Training and the State
Department for Public Health and Professional Standards and the State Depafiment for
Medical Sewices (Social Sector) aocounted for 49.2 percent of total recurrent
expetrditure. In addition, the National Police Service and the Ministry of Defence each
accounted for 7.3 percent of total recurrcnt expenditure.

37. Analysis of development outlay indicates that the Stste Departnent for Roads
accounted for the largest share of the total development expenditure (21 percent),
followed by the Stare Deparment for Economic Planning ( I I .4 percent), Stste
Deparfnent for Housing and Urban Development (9.2 percent) and the State Departrnent
for Transport (8.5 percent). Trble 6 shows the r€current and development expenditures by
Ministries, Sate Departnents and other govemment entities for the period under review.

I
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FISCAl. I)EVt:l-OPM[Nl S

38. During the period under review, Education sector recorded the highest absorption
at I16.8 percent followed by Governance, Justice, Law and Order (CJLO) at 97.1 perccnt
and Public Administration & Intemational Relations (PAIR) at 87.4 percent. Gencral
Economic and Commercial Affairs (GECA) sector recorded the lowest absorption of 25.5
percent (Chart I l).

Chrrt ll: Sectord n as et 3fth ber,2023

SolrlC of D.ar: N.tlold Trlltrry

2.2.2 Pending Bllh

39. The total outstanding national government pending bills as at 30e Septanbcr,2023
amounted to KSh. 630.6 billion. These comprise of KSh. 509.4 billion (73.9 percent) and
KSh. 121.2 billion (26. I pctceng for the State Corporations (SC) and MinistrieVstate
Departnentvother govemment entities respectively. The SC pending bills include
payment to contractorvprojects, suppliers, unremined statutory and other deductions,
pension anears fior Local Authorities Pension Trust, and others. The highest p€rcentage of
the SCs pending bills belong to Contractor/Projects and Suppliers. Ministries/State
Departrnents and other government Agencies p€nding bills constitutes mainly of historical
pending bills.

40. The National Govemment 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 senling thern as a first charge in the current financial year budget in line
with the Treasury guidelines for implernentation of the financial year 2023124 and the
medium term budget, Treasury Circular No. 72023.
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FIS( Al- l)LVLLOPMI:Nl-S

2.23

4t.

Guarantetd Debt Servlce

During the quartcr ending September 2023, thc national governmcnt paid KSh 2.7
billion guarantecd dcbt on behalfof Kanya Airways. Thc payments composcd of Ksh.2.4
billion as principal payment and KSh. 0.4 billion as interest

23 Flscel Outturn

42. During the period July 2023 to September 2023, the fiscal balance (on
commitment basis and excluding grants) amounted to KSh 174.6 billion (l.l percent of
GDP) against a targeted deficit of KSh. I98.0 billion (L2 percent of GDP) (Chert 12 and
Teble E). Thc fiscal balance (on a commitrnent basis and including grants) atso stood at
l.l percent of GDP against a target deficit of 1.2 perccnt of CDP.

Chert 12: Flscel Bdence as et 30o S mber, 2023

Source ofDete: Natlonrl Trea3ury

43. Over the same period in FY2022/23, the fiscal deficit including grants (on
commitment basis) stood at KSh. 189.3 billion (l.l percent of GDP). The flrscal outtum in
the last six FYs and the Printed Estimates for the FY 2023/24 are shown in Anner L
Further, GFSM 2014 Compliant Budgetary Central Govemment fiscal data for the Fy
2023/24 are shown in annexes V and VI.
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FISCAL DEVELOPMENTS

Trble t: Outturn, Cumuhdvc E 30tr

tPrcvirimrl

Sorrtr .f Datr: Nrlload Trtutl

2023 Mllllonc
Llll0tl r. r
\.4 Glll

talLttLr,t,I:J tu.tlu

\J@t

rl
,0
0!
0!

1o

00
ol
0!
r0

l9
,,
o,
0r
t,
0,
0l
o:
0a
L

a.I l.l

00
oo

00
00
a.l

.Ir,'
!.ra.:{o
,lr,r
at-.r0
:rrrtr
lrr.0:r
tr.0lr
5.!t0
9:.4:i
vl,

0

o

:.tat
!!:

atl.!t

..lJtt
!,t.'lt
{.1:,
,.o:

:rr,16l
l .l,

..alt
:1..!
u.{l
!/ta

0

0

.:l
:,00,

(ttt

s8
.3r.roJ

!J,ral
6i.9n

:lt.aoa
lI.'6.
t.. t
tr,,
lr.19t

all
0

0

rr,(
t6

t,r!!t Tgrrt tffltuf 
^.\D 

(ttrl3

trt n

\A'

&r

lO-r
AloSoY L.o
)lr!U C.r, . :\'l{S

0!I

(II

It

o

ll.a

(.1

00.at,

(!

:..r,
(l.r

It
oo.t
r..,lr

t,0

tl.lt!
olt!
o r!t

(t!.{ri

(ar.at,

o

lro I

t3
r,l
It6

0!
f9
r.t

ra!
(lt !)

(,t,
(t.L

105

l0a
0r
!,

ll6
lat
,r

l0:
artl

l9
l,
0:
0r
l!
09
0l
ol
06
at

l.t

a,

00
00

t
ol
0a
0!

09
t!
lt
o6
ol

00
0a
a,

1t

It
0,
0:
0;r

0e
l.a
It
0:

00
oa

1t
aa
It
0t
0:
0)
00
09
tl
at
06
0:
00
o0
OJ

a.l

aliflt
t:r,9tt
6l,ol
.:J:.
{,r90

rr!.:t
:.t.:.t
llaro
t00 l9,r

::.m'
:.16!

I{lra

6l.ll:

C,.
lrr.t:,
$.!1,
,llJ.l
.,lta

tra l:t
:::,at!
tllflt
l()9.?a!
tr.ll
1.rt

r'r.,
t0{.t

IJJI

srtJn
llr,ll,
ta,o1,
:',tr
r,0l:

lr.l!r
:a0,a.,
lll,r
ta,r r,
r.910
:.8r9

.)tta

t.r!3

ullorDlltllt lxD xfr llsD[rc

l. L.-ra

Po t ob Cft
Codir. Chl SctE b

O t Mffnr
!. DarrF.i.l Sr hra

Os Dr.a.l, t-..i
Frqrh.a

I N< f.rt

1Ct
(l.ll

(l.lt

at

i,at tl.lt

ol)

(l.I)

o.!)
t.a

0.n
ta
a.l
a.t

(l.lt(rr-att

or,l1

0t!.r"|

l,rai

xJal

tat.tl

ll(rr (aaI)

o1)

oo

O,,ll)

0unl
l{t7l

O..JlrJ

orartat

orrJx)

talrl

(.'rlr

C. rrXlI EcLGtl!.I (C*ra.-)

D. DIrlclT Frl.cl.itrrl G.-- r.d.)

f.  oflfrxf:\T lt clrt IAG

f. OI'rlfnrLC ,rrIS G.dLa)

(x.:)
(lr.l)
(t'.t)

(ll il
(.r l)

000l

tr.a
ol)

(:l u

tl
o.rr
la
0,
0l
00

o,
at
o!
00
0r
00

00

0c

00

G')
l.a
lr

LI
or)
1!

0l
0t

t0!
It
a,,
l7
o:
0t
0l
0l
a.,

G!t
a.1

o,
OI
0l
00
00
00

rl.c0;,
(lll$)

I l.arl
l.'IJ
a!.0r:
o..1")

(u. a)

o,:lr)
0at.Ilt
(lr:.rl:r

(cl

6r,6.u
,al

ll!,
:'.tJ{
lJ.,]l
l:..rl.
:o.Jl,
ll.6lil

(6:,ml
lauat
l0r,:9
(ro.$--l

Ji,,t,l

rr,0:l
ll.tla
6,rt'

0

0

(rjrl
ttJll
tlot'

(6)

ar.6:,I
,a'

t0t

tr$,
('-r$
{rt

0

:l.lll
lt.a$

0

0

(r.t,al
It rt.
lI.?:l

.:ta

(!r.10!)

,rd
I.ltrl

.1.511

""{(l',trq
al,..

a fslasctrE
l.lrt ra lst

?roFr C- Lo-

Ui dtXI sl)tr,&-
(Grdfq

DLrq--*i+a
r. !k D-..* tlri

O.-S.d.t
Gr,-orddrC.r
Loi-rCrordDr.-
D-.- L-r+E 0r &.+)
Dc*[rf+na
OarLor PrJlr

a

tLtLl lla Ital(lr1!ta lCru'.t.J,lrr.
Erclll{
olgrDa rf

20



FISCAL DEVTJLOPMENTS

i

2.1 Flnenclng

2.4.1 Erternal Financing
44. During the period ending September, 2023, 

^et 
foreign repayment amounted to KSh.

27.7 billion Cleble 9). Total disbursernents (inflows) including Appropriations-in-Aid
amounted to KSh.6l .7 billion against a arget of KSh. 40.8 billion. The actual total
disbursernent comprised ofKSh 43.1 billion p,rogram loans and KSh. 18.6 billion Project
loans. Thc External repayments (outflows) of principal debt amounted to KSh. 89.4
billion. The amount comprised of principal repayments due to bilateral sources,
commercial institutions and multilateral sources amounting to KSh. 58.4 billion, KSh.
17.7 billion, and KSh. 13.3 billion, respectively.

Trble 9: Erternd Pe'rlod Endlng Scptember, 2023 (KSh. Mllltons)

'Provisiooal
Sourcc ofD.t : N.llond Tar.t[ry

2.4.2 DomestlcFlnenclng

45. As at 306 September, 2023, net domestic borrowing amounted to KSh. 93.1 billion
(Teble l0) against a target of KSh. 235.0 billion. The bonowing comprised of KSh. 92.4
billion from Non-Banking Financial Institutions, KSh. 7.6 billion from to the Central
Bank, KSh 1.6 billion from Non-Residents, net domestic loan repayments of KSh. 0.6
billion, and KSh.9.1 billion from commercial banks (net repayments). During the same
period in FY 202U23, the net domestic bormwing amounted to KSh. 101.6 billion,
comprising of KSh. 77.2 billion from Non-Banking Financial Institutions, KSh. 25.9
billion from Commercial Banks, KSh. 1.6 billion from the Central Bank of Kenya (net
repayment) and KSh. 0.06 billion from Non-Residents (Trbh l0 rnd Chart l3).

2l
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EXTER\IAL REPAI'}TENTS :
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Chrrt 13: Domcrdc Flnmclng for thc Pcrl,od Endlng 3fth Scptcmbcr, 2023

Sorrcc ofDrh: C.rtrrl B.* of Ktlyr

46. The stock of Treasury Bills held by commercial banks and Non-Banks recorded a

net decreas€ of KSh. 71.0 billion and Ksh 26.2 billion respectively while ftose held by
non-residents increased by Ksh 243 million. The stock of Fixed Rate Bonds held by Non-
Banks, commercial banks and Non-Residents recorded a net ilrcrease of KSh 52.3 billion,
KSh. 35.0 billion and KSh. 1.6 billion respectively (Tebh l0).
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FISCAL DEVELOPMENTS

Trble l0: Domedc Flnrnclng Pcrlod Endhg 30t Septcmbcr,20Zl (KSh. Mllfi,ons)
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FISCAL DEVEI-OPMEN'I'S

2.0 PUBLIC DEBT

3.f Overell Debt Posldon
47. The gross public debt as at 306 September,2023 increased by KSh. 1,823'7 billion
to amount to KSh t0,585.1 billion compared to KSh. 8,761.4 billion as at end of
Scptember 2022. The gross public debt comprised of 53.5 percent extemal debt and

46.5psrcent domestic debt. The increase in the public debt is attributed to external loan

disbursements; exchange rate fluctuations; and uptake of domestic debt during the period.

The net public debt was KSh. 10,t73 billion by end of the period under review (fable
ll).

Trble ll: Kenya's Public end Publicly Guerenteed Debt' September' 2O2l to
Septembcr, 2023 (KSh. Mllltons)

. PDvirioDal
Sor]tt ofD.t : Nrdonal Trc.Ery

3.2 Domerdc llebt
48. The stock of gross domestic debt increased by KSh. 587.5 bitlion from KSh.

4,426.6 billion in Septernber,2022 to KSh.5,014.l billion in September,2023. The net

domestic debt was KSh. 4,602.0 bitlion by end of the period under review Cfabh l2).
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49. The stock of Tr€.sury Bills held by Central Bank, Commercial Banks" Non-
Banking Financial Institutions ard Non-Residents declined by KSh. Il4.l billion from
KSh. 672.3 billion in S€pt€mber, 2022 to KSh. 558.2 billion in September, 2023. The
total stock of TrEasury Bonds" which include Floating, Fixed Rate, Spocial and Zeto-
Coupon Bonds, increased by KSh. 187.3 billion from KSh. 2,533.8 billion in September,
2(D2 to KSh.2,72l.l billion in September,2023 (Chart l4).
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Chrrt 14: Domecdc Debt Stock Instrumenb rs rt End bcr,2023

Solrc. of Dttt CclE l Bt ot K.Dy.

33 Externd Publlc Debt

50. In dollar terms, external public debt stock increased by US$. 1,969.5 million from
US$. 36,300.6 million in September, 2022 to US$. 38,270.1 million by dre end of
Sepember, 2023 (Irble l3). This compris€d debt owed o multilateral lenders (49.9%)'

commercial banks (26.2 o/o), bilateral sources (23.7%) and Suppliers Crcdit (0.3%). The

increase is attributed to increase in extemal loans disbunements and exchange rate

fluctuations during the period.

T
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FISCAL DEVELOPMENTS

Trble 13: Kenye's Erbmd Pubtlc rnd Pubtlcty Guennteed DGbt Scptember,202l -
bcr 20i3 Mllllonr)

rProvirirorl

" iElud. lMF ilro
U iDcl. totrtldbod Sowrrigr Bod
Noac: Tb. crcheSc rdc !s .t cod S<?htq, 2022 vg KSh. 148.1 per dolhr
Sorltc of D.tr: Nadad Trcanry

51. Compared to the same period in FY 2022n3, extemal public debt stock ftom bilaterat
sounces, commercial banks and from suppliers' credit recorded decrease of Ksh 536.t
billioq Ksh 242.8 billion and IGh 4.2 billion rcspectively in the period ending Septernber,
2023. Stock from multilateral institutions r€corded an increase of KSh.2,7,l4.l billion in
the period under revierr, (Chert l5).
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FISCAL DEVELOPMENTS

Chert 15: Ertctnd Publlc Debt Sourtr er et End bcr,2023

Sorrcc ofDtt} N rtlood Trcr.{ry

33.1 Ertcmd Dcbt Scrvice

52. By the end of Seperrber 2023, the total cumuluive debt service paymenB to
external creditors amounted to KSh. 152.1 billion. This comprisod of KSh. 89.4 billion
(58.8 percen$ principal and KSh. 62.7 billion (41.2 perr,ent) inrcrest (Teble l4).
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Scp-23

CATEGORl. PRINCIPAL' INTER.EST' TOTAL'

BII-{TER.A,L

AUSTRJA

BELGILIM
CHINA
DENMARK
FINLAND
FRANCE
GERT4ANY
INDI.A
ISRAEL
ITALY
JAPAN
KOREA
KUWAIT
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TOTAL BIL-A,TERr{'L
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TOTAL MULTIIJTTE

1,847 32
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CO}T}TERCIAL 17,66S.90 25,637.94 {3J03.E a

GRAND TOTAI E9JEE.EO 62,742.tO 152,130.90

Teble 14: Erternd Debt Servlce, J 2022- tember, 2023 (I$h. Mllllon)

. Provisioosl
Sourcc ofDrtr: Netloael Trcrsury
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FISCAL DEVELOPMENTS

53. By the end of Septernber 2023, the total cumulative debt service paymeots to

external creditors compriscd of 55.4 perccon, 2E.5 pcrc€nt and 16.2 pcrccnt of the total
payments to bileteral, commerciat and multilateral crodiors respectively (Chrrt f Q.

Chrrt 16: Ertcrnrl Dcbt Scrylcc Crcdlton et end of 2023

Sorrc. of Drtr: N.tlood Trcdrry
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ANNEXES

4.2. GTSM 2OI4 COMPLIANT TABLES FOR BUDCETARY CENTRAL
ciOVERNMENT

4.2.1 Annex II: Revenue (KSh. Mtlllons)

l. lrcludcs Capiul Cai^s Tat ard S,a,np duty
2. lrcludes Ordinary excte, RML PDL Electricity lety
3. lrgludq l,npofl duy. RDL, IDF
Sou.c.: Nrtlolrl TrrElry

GFSr|1

Code Description

Bdget
tlstimrtes
FY2023D4

PrcL Acturl
Fr2023/24 Ql

III 4

tt42
lt5

I
ll

lll
llll
ll12
It4

1141

l14ll

t22t
l3

l3r
13l I
t3l2
t32

l32l
1322

t4
l4l

141I

t4t2
l4t5
t42

4

I l5l
t2

122

1422
143

t4

Awunting nahod:
Revenle
Taxes

Tuec on incotE, pmfits, rnd cepltrl grim
Papbb by indivitub
Papbb by corporatbm "nd otbr ererprises

Teres on goodr rd cervices
Gerral taxcs on goods erxl servbes

Vah"e-added a:<es

Taxes on fumial ard capial t'areactbrsl

Ercbes2

TueJ on ifrrtrrtionl trr& .nd tntr3rctbB

Cwtons ad ottrr inport drnbs3

Social coilributiom
Othe r g ociel contrlbutiom

&rpbpe corrrbubm
Gnnt3

From 6tefm goltrrrrnb
Cunent

Capial
From ifienBtbrBl organizatbm

Crrrerr
Capial

Otbr revenue
Property Imarr

Inter€st

Diviteds
Red

Seles of goo& ad services

Adrinistratire Ees

Flres, pcmlties, ed forfe its

Miscelhmous rnd unl&nfffed rcvenoe

Cash

3,025133
2,658,745

1,198,535

6 t 9,013

579.523

I,190,019
714,540
703,302

I1,238

47s,479

27O,tgl

5E2

582

582

42,172
42,t72

323,735
41,728
2,184

33,071

6,473

277527
27't,523

2,710

1,774

270,t91

42,172

Cash

633,002

548,1l5
u39r4
123,044

120.910

2s1505
158,076

ts3,o27

5,050

93129
52,655

52,656

r5l
151

l5l
3,415

1,415

3,4r 5

8lJ2l
ls'.l53

I 5,017

436

61JE9
64,389

774

705
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ANNEXES

I

4.2.2. Anner III: Expence (KSh. Mllllons)

Sorraa: Nadooal Trearury

GFSM

Co& Dcc(,iabl

AnulBrqrt
Erthter
FYz0a,/A

hrt Astll
FYMBN4QI

2

2t
2il
2t2

2tzt
22

u
24t

242

E
25t

2s2

2t
N2

zflt
2622

253

2631

2632

21

2n
273

n
282

A@t dirt rrdho*
Erprc
C-oqcrrlbo of cqbycrs

Wrgs ad sakis
S.chl cofitdor

Acnnl socid corbuins
tle ofgoot rd rcnbcr

O il Frce Scoodary Blu*im (FSE)

Frcc kinry Bfuatin (FPE)

l&rlrt
To mrcsdct
To rcilers otbr rho gffitl 8o\.errEt[

S&ll}r
To pnb oorpratim

To pdrae cerprbcs

Glra
To tlclrtbnl oqefutlor

Curd
Capial

To ottcr3ccnl govcrEi da
ClrrtIr
OAY TrrEfo b Cordy Cowmst (ES)

Tnmlr to Otk brab ofGorcrrrt flrlda tsssils b SOES)

Capbl

OAI Tra6k h Cody Cowflrrlrtq (ES)

Tnmh o Oth bwh ofGorermn 0rldcs EaNErs h SOB)

Sochlhai8
Socil Asburcc Bcfu
F4bprsocirlbcto

Oltcrcrprc
Mbcchros oth eecosc

Ccsrt

3,6t&t57

5t7155
5U,641
33J.07

33207

275)tt
6t,600

14.404

7'5,139

1,16,875

62t264

2l.itg

24,879

t,666,179

1522

4,522

t,651,667

943,81l

269.197

674,014

717,846

I15,627

fi2219
257,6t8

96279

161,409

r$0
lr00

CaC,

?93,702

ulin
t42,295

$03
5,401

5q626

t7,151

3,823

ltE007
63,093

1249r3

365,737

1,403

I,403

36$3{
232,7W

4L778

t90,01I

13 r,545

r8,333

fi3212
1t,635

41,635
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ANNEXES

4.23. Annex IV: Trancactlon ln Asrets end Lhbllldec h. Mllllonr

S'ar..: N.tL!.| Tr.Brfy

GFSM
Co& Descdpdon

Annurl Budget
Estlmbs
N2023D4

ktl Actul
Fr202324 Ql

3

3l
3ll
3lll
3t t3
312
314
32

3212
33

331

33r3
33 r4
3318

332

3321

3323

3324

Accoanting naho*
Chrnge ln Net Wordr: Tnmectbm
Net rcqdsldon of mnfrmncld esseb

Fked esscts

Brddirgs ard strrEurres

Ottpr fted assets

Invenbries
Nonpodrced essets

Net ecqdsldon of finrnchl essets

Curerry ard deposits (Donrstb)
Net lmurrsnce of lhbiltles
Domstlc

Securiis otpr ttun slnres
Loans

Othr Accoum Papbb
Forelgn

Specbl Drawiry Rights (SDRs)

Securlis otler than sturcs
loans

Cash

(3rs,r94)
107,t99
t07,E!t9

100,718

7,l8l

5ll0
5,410

42&503

5E4,223
s84,223

(rss'Tle)

(r ss,7l9)

Cosh
(l34se2)

E,129

E,t29
5,491

2,638

lr,l0t
I I,l0l

l53,E2t
183,912

82,017
(6)

l0t,90t
(30,0e0)

(30,090)

{
i
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ANNEXES

4.2.4. Annex V: Ststement of Sourcec rnd Uees of Crsh (KSh. Mllllons)

4/ye ical chech: Dillererre ktween cosh strph$/deficil and uttal net cd.sh ia/low Iron linanciag acti|,ties
Sorrrcc: Nrdooal Trarllry

GFSM
Code Des n

Annual
Bdget
Esdmrtes
Fyt0:Bn4 t

PreL Actul
fin0Il.t2/

32x
321x

322x
33

331

332
NFB

I
ll
t2
l3
t4
2

2t
22

24

25

26

27

28

3lA
3l lA
3l2A
3l4A

3I

ccoaaliag rGlhd:
Cesh Flors fmm Opendtg Acthdfics:
Crsh rccel$ from operadry acdvldes

Taxes

Socbl comrbr.rbm
Graris

O0rr recei:ts

Cash pymnts for operadry ectlvldes
Conpematbn oferpbyees
Prrchases ofgoods ard servbes

kteltst
Sr.bsilbs
Gruts
Sochlberrfls
Odrr pay,nrrts

Net crsh lnllow ftom operadry actMths
Crsh Flots fiom lovesmds h Nodnrld Assets
(NFAs):

hltheses of mDflurhl .s3ets
Fixed assets

Strategb stocks

Noryrodrced assets

Ncl cash outflow: lavot,rsrts in NFAs (31=31.1-31.2)

Cesh surflus / deftlt
Crsh Flom fmm Flnnclng ActMtles:
Net acqubibn of fturcial assets otrr than cash

DorEslb
Forci7r
Net iocurrrnce of [rbllltles

fbrBstb
Foreign

Net cash lnllow fmm fimncl4 actlvldes
Nel choage in the stock of cash

istical D

3,02sr33
2,65E,'t45

582

42,t72
323,735

3,61t,r57
617,855

275,218

775,139

24,879

1,666,179

257.688

1,200

{592924

to7$99
107,E99

107,E99

o00,r23

698503
584,223

l14281
693,093

(7,730)

Cash

5,410

5,410

533,002

548,1t5
l5l

3,415

8l,321
793,702

147,698

50,626

I E8,007

365,737

4l,635

(160,700)

E,t29
(r6E,E29)

15.!'E2l

183,912

(30,0e0)

142,72t
(26,rN)

Cosh

8,129

8,129

l I,l0l
I I,l0l
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ANNEXES

4J.5 Anner VI: Strtement of Government

S/llertical chect: Dillerence bcrween nel lcndirglbotowing atd firuncing
Sorrcc: Nrtbrd Tr.rrlry

KSh. Mllllons

Budget
Esrlnntes
Fvzo23n4

PrcL Acfilll
FY20Ba4Qt

GFSM
Co& Descrldon

107,E99

107,899

0N,t23)

3,025133
2,658,74s

s82

42,172

323,735

3,61E,157

6 t 7,855

275,218
775,139

24,879

1,666, t 79

257,688
1,200

(592,921)
(592,921)

693,093

5,410

5,410

69r503
584,223
I 14,281

o,730)

Cosh

(r6t,829)

633,002

548, u 5
l5l

3,415

8l,32 t
793,702

147,698

50,626
t 88,007

365,737

4l,635

o60,7N)
Q60,700)

112,721

I I,t0t
I I,t0l

l53,E2t
183,912
(30,090)

(26,r0t)

Cosh

E,129

8,129

GOB
NOB

NLB

I
ll
l2
l3
t4
2

2l
))
24

25

26

27

28

3t
3t I
3t2
314

32

32t
322
33

331

132

Accounting naho*
Tnnsccdons Afiecdrg Net Worfi:
Revenrn

Taxes

Social corlribubrs
Graris

Otler rcr,enr
Erpeme

Coupersatbn of enpbyees
Use ofgoods ard servbes

Interest

Subsitbs

Grsrrs

Social berrfu
Otbr experse

Gms qcrutiag balance
Na opcmtiag bolanu
Tnmecdom on Nonffnrncid Assets:
Net Acqrftlftn of Nonflruncid Assets

Fixed assets

Ctnrge in hlentories

Norprodrred asses

Na landing / bormwiag

Trrmectlom on Flnenclrl Assets ed
LhHfttes (F&nrlq):
Net ecqrlrltlon of llnrnchl rsscts

Dorrstb
Foreigr

Net lncurreme of lhbllltles
Donrstic
Foreigr

Statisticat Disoqncys
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