
- 1\)'- L.--,J bj
f--o t -,''l

REPUBLIC OF KENYA

THE NATIONAL TREASURY
li rE t'-r !! r:t r - -'

li,lt'i,.1t :!;'r
(io' dt';YF

.,"k n, :{\'

Quarterly Economic
and Budgetary

Review

Fourth Quarter, Financial Year 2017 12018

Period Ending 30'h June, 2018

August 2018 Edition



Qua

F

r it

16 AU6 20tc

/ No:

LAI

I

*
*

{ oBLE

PARLIAMENT
OF KENYA
LIBRARY

erly Economic and
B dgetary Review

Quarter, Financial Year 2017 /2018
od Ending 30ft June, 2018



TABLE OF CONTENTS

TABLE OF CONTENTS........ """"""""""' III

ACKNOWLEDGEMENT ......... """""""""'v
LIST OF ABBREVIATIONS AI\D ACRONYMS................ """" vI

LEGAL BASIS/FOUNDATION/PROVISION FOR THE QEBR........................----....- vrl

HTGHLIGHTS OF THlEauLT ITS FoURTH QUARTER QEBR ....................Ix

1.0 RECENT ECONOMIC DEVELOPMENTS ....................1

l.l EcoNoulc GnowrH

1.2 INrI-ntloN

1.3 Bnt-eNcEorPnvuENTS..........

1.4 FoRetcN Excu.nNce R.usPRvBs

1.5 ExcueNcr Rarrs...

1.6 MoNnv eNo CnPPtr

1.7 INrERBsrRares......

1.8 Ceplrel MnRrcrs..

..........6

2.0 FISCAL DEVELOPMENTS. ."""""""' 11

2.1 RrvENuE... """"""""""' I I

2.2 ExpnNotrunE ..........12

........... l52.2.1 Gvranteed Loans to Parastatals ..... -.'...

2.3 Ftsc.qr- OutrunN ..

2.4 FrNaNctNc

2.4.1 External Financing

2.4.2 Domestic Financing....... r8

3.0 PUBLIC DEBT....... .............20

.............203.1 Ovpnell DsBrPostrtoN

3.2 Douesrtc Dssr.........

3.3 ExreRNel- PusLtc Desr.........

3.3.1 External Debt Service

ANNEX r: Frscnl Rf,sur,rs, 20l2tl3-2017t20t8 (IGn. Mlluons) .....--..---....26

BUDGET CENTRAL GOVERNMENT...... ................27

.... ... I

.......3

.....,.4

.........5

7

8

9

...............24

lll



t

P.O Box 3000740100, GPO, Nairobi. or email to:

This revlcw

sourca. Commenls,
coilaW ln this
fhe National

ncy h

r lt

v



LIST OF ABBREVIATIONS AIID ACRONYMS
A-I-A Appropriation in Aid

CBK Central Bank of Kenya

FY Fiscal Year

GDP Gross Domestic Product

GFSM Government Finance Statistics Manual
ICT lnformation, Communication and Technology

IMF lnternational Monetary Fund

KNBS Kenya National Bureau of Statistics

KShs Kenya Shillings

Mn Million

NDA Net Domestic Assets

NFA Net Foreign Assets

NSE Nairobi Securities Exchange

QEBR Quarterly Economic and Budgetary Review

RDL Railway Development Levy

US$ United States Dollar

i

vl



LEGAL BASIS/FOUNDATION/PROVISION FOR THE QEBR

,

The Quarterly Economic and Budgetary Review Report is Published in
accordtnce with Section 83 of the Public Finance Management Act, 2012' L

states as follows:

83. (l) An accounting officer for a national government entity shall prepare a

report for each quarter of the financial year in respect of the entity.

(2) In preparing a quarterly report for a national government entity, the

accounting officer shall ensure that the report-

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

entity; and

(D) Is in a form that complies with the standards prescribed and published by the

Accounting Standards Board from time to time.

(3) Not later than fifteen days after the end of each quarter, the accounting

oflicer shall submit the quarterly report to the Cabinet Secretary responsible for the

ertity and the National Treasury.

( ) The Cabinet Secretary responsible for an entity shall forward a copy of the

report to the Cabinet Secretary and Controller of Budget.

(5) Not later than forty five days after the end of each quarter, 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) Publish and publicize the reports.

(6) In the case of an entity that is a state corporation, the accounting officer for

the corporation shall submit the quarterly report to the Cabinet Secretary responsible

for the- corporation who shall, upon approving it, forward a copy to the Cabinet

Secretary.
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HIGHLIGHTS OF THE20t7l18 FOURTH QUARTER QEBR

l. Economic Growth

Kenya's economy remained resilient in 2017 despite uncertainty associated with
political electioni environment coupled with effects of adverse weather conditions.
'The 

econo*y grew by 4.9 percent compared to a growth of 5.9 percent in 2016. In

the first quart"i of 20i8, the economy recovered and grew by 5.7 pergent compared

to a growth of 4.8 percent in the same quarter in2017. This.groq! was mainly

attribited supported by the weather conditions and restoration of business and

consumer confidence following political stability in the country.

2. Stable Prices

The economy continues to register macroeconomic stability with low an-d stable

interest rates and competitive 
-xchange rate to support exports. The overall month

on month inflation deilined to 4.3 percent (within 5.0 percent targeQ in June 2018

from 9.2 percent in June 2017.The decline in inflation reflected a fall in food prices

which ouiweighed the increase in fuel prices as a result of the rise in international oil
prices and an increase in charcoal prices.

3. Balance of Payments

The overall balance of payments position was at a deficit of US$ 496.6 million (0.6

percent of GDp) in thayear to June 2018 from a deficit of US$ 413.2 million (0.6

percent of GDP) in the year to June 2017. This balance was supported by the

i111prou"-*t in the capital and financial accounts despite tle increas_ed current

aciount deficit. The current account balance registered a deficit of US$ 4,820.8

million (5.8 percent of GDP) compared to a deficit of US$ 4,753.3 million (6.4

percent of GDP) over the same period in the FY 2016117.

4. Foreign Exchange Reserves

The banking system's foreign exchange holding remained shong ut 
-U!q 

12,102

million in June 2018 from US$ tO,gg+ million in June 2017.The oflicial foreign

exchange reserves held by the Cenfial Bank improve{ Jo US$ 8,954 million (5-9

months-of import 
"orer; 

in June 2018 compared with US$ 8,580 million (5.7

months of import cover) in June 2017.

5. Money and Credit

Broad money supply, M3, grew by 10.5 percent in the year to June 2018 compared

to a growth-of B.O-percent in the year to June 2017.The primary sourge of the

gro*tf, in M3 in the year to June 2018 was the increase in both the net foreign assets

Nfel and net domestic assets (NDA) of the banking sector. Growth in NDA was

mainly as a result of growth of net domestic credit to government.

6. Capital Markets

The capital markets recorded improved performance on prices but reduced

perform'ance on the supply of shares. The NSE 20 Share Index was at 3,286 points

by end- June 2018 from 3,607 points in June 2017 while Market Capitalization

improved to Ksh 2,576 billion frbm Ksh 2,226 billion overthe same period- This

miied performance reflects investors' portfolio readjustments factoring in global

and domestic dynamics in the market.

lx



7. Total Revenue Collection

The National Government cumulative revenue collection including A-I-A for the
period July 2017 to June 2018 amounted to KSh. 1,487.2 billion (equivalent to 16.8
per cent of GDP) against a target of KSh. 1659.6 billion (equivalent to 19.l per cent
of GDP). This represented an underperformance of KSh.172.4 billion mainly due to
shortfalls in lncome Tax and A-I-A collection.

8. Government Expenditure and Net Lending

The total cumulative expenditure and net lending inclusive of transfers to county
govemments for the period ending 30'n June,2018 amounted to KSh. 2,lll.5
billion. This was KSh. 218.5 billion below the target of KSh. 2,330 billion which
was largely athibuted to low absorption levels in operations and maintenance, wages
and salaries, and pension for the National Government. Expenditure on foreign
financed development programmes/projects was also below target.

9. Guaranteed Loans

Between July 2017 and June 2018, the National Government paid a total of KSh.
1,419 million on account of guaranteed loans against the projected debt service of
KSh. 1,287.9 million.

10. Overall Fiscal Balance

The overall fiscal balance, on a commitment basis (excluding grants), amounted to a
deficit of KSh. 624 billion (equivalent to 7. I per cent of GDP), as at end-June 201 8.

l l. External Financing

The Net Foreign Financing amounted to a net borrowing of KSh. 331.6 billion
(equivalent to3.7 per cent of the GDP) in the period ending 30'h June 2018.

12. Net Domestic Borrowing

Net domestic financing amounted to a net borrowing of KSh. 273.7 billion
(equivalent to 3.2 per cent of the GDP) in the period ending 30s June 2018.

13. Domestic Debt

Total gross domestic debt stock increased by 17.4 per cent from KSh. 2,112.3 billion
as at end of June 2017 to KSh. 2,478.8 billion by the end-June 2018.

14. External Debt

The total external debt stock, including the lnternational Sovereign Bond, stood at
KSh. 2,694.5 billion for the period ending June 2018. The debt stock comprised of
multilateral debt (32.9 per cent), bilateral debt (30.4 per cent), suppliers ciedit debt
(0.6 per cent), and commercial banks' debt (36 per cent- including International
Sovereign Bond).

a
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RECENT ECONOMIC DEVELOPMENTS

1.0 RECENT ECONOMIC DEVELOPMENTS

l.l Economic Growth

l. Kenya's ecooomy remained resilient n 2017 and grew by 4.9 percent compared

with to a growth of 5.9 percent in 2016, supported by the strong p"4_*rrn9e-in-the non-

agficulturil sector relative to the decline in the- agricultural sector (Chart 1a). The non-

afocukural sector rcgistered a robust growth of 5.9 percent lrr,2017 supported lainly by

in-creased activities in tfr" services sub-sector. The 4.9 percent economic gpwth n 2017

generated 898.0 thousand new jobs up from 833.0 thousand new jobs in 2016 and is

ibove the 2.8 percenl growth for sub-Saharan Africa

Chart la: GDP Amual Growth Rates (2016 and 2017)
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2. In the first quarter of 2018, the economy recovered and grew by 5.7 Percent
compared to a growth of 4.8 percent in the same quarter in2017.This growth was mainly

r.rppo.t"d bV thr improved weather conditions and restoration of business and consumer

conirdence following political stability in the country (Chart fb).

Chrrt lb: Economic Quarterly Growth Rates, Percent
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RECENT ECONOMIC DEVELOPMENTS

3. Agricultural sector improved to a growth of 5.2 percent in the first quarter of 2018
compared to a growth of 1.0 percent in a similar quarter in2017. The improved growth
was as a result of favourable weather conditions that increased production of key food
crops and livestock products especially in the dairy subsector. Similarly, production of tea
and horticultural crops improved during the period and mitigated the impact of the decline
in the production of coffie thereby arrchoring the growthln the r*port. subsector. The
c_ontribution of Agricultural sector to overall GDP growth was at 1.3 percentage points in
the first quarter of 2018, an improvement from the 0.3 percentage points in the same
quarter in2017.

1 The non-agricultural sector (service and industry) remained vibrant and grew by
6.0 percent in the first quarter of 2018 compared to a growth of 6.4 percent in i similar
quarter tn20l7.It contributed the highest to the real GDP growth at 3.8 percentage points
mainly because of support by the service sector (Table 1).

Table 1: Sectoral Quarter one GDP Performance (2015-2018)
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5. Services remains the main source of growth. The sector grew by 6.5 percent in the
first quarter of 2018 compared to a growth of 6.9 percent in the same quartef in 2012. fhe
service sector grow was supported by improved growth in wholesale and retail trade (6.3
percent), real estate (6.8 percent) and public administration (4.7 percent). Growttr of
activities in information and communication (12.0 percent) and iccommodation and
restaurant (13.5 percent) sectors remained vibrant despite the slowdown relative to the
same quarter in20l7.
6' The slowdown of service sector in the hrst quarter of 2018 was mainly reflected in
the subdued performance of the financial and insurance sector on account of significantly
constrained gowth in financial activities. Transportation and storage sector ilso had i
subdued performance due to a rise in the prices of petroleum products. Services
contributed 3.1 percentage points to real GDP growth in the first quarter of 2018 largely

2
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RECENT ECONOMIC DEVELOPMENTS

supported by the Real Estate (0.6 percentage points) and information and communication
(0.5 percentage points).

7. The performance of industrial sector improved to a growth of 4.1 percent in the

first quartei of 2018 compared to a growth of 3.9 percent in the same quarter n 2017

following increased activities in the manufacturing sector. The improvement in the

manufacirring sector was as a result of the recovery of the agricultural seclor. Activities
in electricity and water supply and construction slowed down compared to the same

quarter n iOtl. However, industry accounted for 0.7 percentage points to GDP growth

largely driven by ttre construction sector which contributed 0.4 percentage points.

1.2 Inflation

8. Month-on-month overall inflation fell to 4.3 percent in June 2018 from 9.2 prcent
in June 2017, thereby remaining within the 5.0 percent medium term target set by

Govemment. This deciine reflected lower food prices particularly for maize, cabbages and

Irish potatoes following improved weather conditions. The decrease in food prices

outweighed the increaseln nr-et prices as a result of the rise in international oil prices and

an increase in charcoal prices (Chart 2a). In the twelve month to June 2018, the average

annual in{Iation rate wai 5.2 percent compared to 8.1 percent in the same period un20l7.

Chart 2a: Inflation
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Source: National Treasury; Data: Kenya National Bureau of Statistics.

g. Kenya's rate of inflation compares favorably with the rest of sub-Saharan African

countries and especially its peers such as Nigeria and Ghana whose inflation rates were

I I .6 percent and 10.5 percent, respectively in June 201 8 (Chart 2b).
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RECENT ECONOMIC DEVELOPMENTS
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Chart 2b: Inflation Rates in Selected African Countries (June 20lt)

Source: National Treasury; Data: National Central Banks.

1.3 Balance of Payments

10. The overall balance of payments position was at a deficit of US$ 496.6 million (0.6
pgrcgnt of GDP) in the year to June 2018 from a deficit of US$ 413.2 million (0.6 percent
of GDP) in the year to June 2017 (Chart 3). This balance was supported by the
improvernent in the capital and financial account despite the increased Lurrent account
deficit.

Chart 3: Balance of Payments (Percent of GDP)

Source: National Treasury Data: Central Bank of Kenya.

I l. The current account balance registered a deficit of US$ 4,820.8 million in the year
to June 2018 compared to a deficit of US$ 4,753.3 million in the year to June 2012. This
reflects the-widening of the hade account balance and the increased payments to foreign
investors (due to high interest payments) despite an improvement in the iecondary income
account balance particularly increased workers' remittances.
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RECENT ECONOMIC DEVELOPMENTS

12. As a percentage of GDP, the current account balance narowed to 5.8 percent in
June 2018 from 6.4-percent in June 2017 supported by strong growth of agricultural

exports particularly tia and horticulture, resilient diaspora remittances, and improved

tourism receipts (Chart 4).

Chart 4: Balance on Current Account (Percent of GDP)

Source: National Treasury; Data: Central Bank of Kenya.

13. The deficit in the merchandise account widened by US$ l,7ll.9 million to US$

10,812.7 million in the year to June 2018 reflecting an increase in payments for import of
oilon account of the rebound in international oil prices despite an increase in merchandise

exports. Net services recorded an improvement of 9.1 percent in the year to June 2018

miinty on account of higher receipts from transport and travels-

14. The capital account recorded an improvement of US$ 120.1 million to US$ 212.9

million in th6 year to June 2018, reflecting an increase in project grants. Flows in the

ffinancial account decreased to US$ 5,201.8 million in June 2018 compared to US$

5,682.1 million in June 2017.The financial inflows were mainly in the form of other

investrnents, portfolio investments and Foreign Ddirect Iinvestments which stood at US$

3,758 million, US$ 859 million and US$ 585 million, respectively in June 2018. Other

investnent inflows mainly include foreign financing for Govemment infrastructure
projects while the increase- in the portfolio investment was as a result of the issuance of
the US$ 2.0 billion Euro Bond.

1.4 Foreign Exchange Reserves

15. The banking system's foreign exchange holding remained strong at_US$ 12,102

million in June ZOt8 hom US$ 10,984 million in June 2017 (Table 2 and Chart 5). The

official foreign exchange reserves held by the Central Bank imryo19d t9 U-S$ 8,954

million (5.9 months of import cover) in June 2018 compared with US$ 8,580 million (5.7

months of import cover) in June 2017 while commercial banks holdings was at US$ 3,148

million in 2018 from US$ 2,405 million in2017.
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RECENT ECONOMIC DEVELOPMENTS
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Table 2: Foreign Exchange Reserves (US$ million)

Source: National Treasury; Data: Central Bank of Kenya.

Chart 5: Oflicial Foreign Reserves (US$ million)
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1.5 Exchange Rates

16. The Kenya Shilling exchange rate remained broadly stable and competitive against
major international currencies. Against the dollar, the exchange rate was relatively less
volatile exchanging at Ksh 101.0 in June 2018 from Ksh 103.5 in June 2017. Against the
Euro and the Sterling pound, the Shilling weakened to Ksh 118.0 and Ksh 134.2 in Jrme
2018 from Ksh I16.3 and Ksh 132.5 in June 2017, respectively (Chart 6a).

Chart 6a: Kenya Shilling Exchange Rate

Source: National Treasury, Data: Central Bank of Kenya.

t

j

i

t

6

B
EI

,.6(,.o

,.5(}-o

lao-o

43(,-o

12(,.(,

1lo-o

1()().o

9lo-o

ao.o

-- \,
 i

t-t t-

.r\--

- -rrs, DolL.r

-Poutd 

Sttrtlng

!QE9tsFTTtsAGGE=:::----sEtf+E.?r8f+E



,

l

RECENT ECONOMIC DEVELOPMENTS

17. The Kenya Shilling exchange rate as compared to most Sub-Saharan African
currencies, has tontinuedlo display relatively less volatility (Chart 6b). This stability
reflected shong capital inflows from tea and horticulture exports, strong diaspora

rernittances and tourism receipts.

Chart 6b: Performance of Selected Currencies Against the US Dollar (June 2017 to
June 2018)

Sourcc: National Treasury, Data: National Central Banks.

1.6 Money and Credit

18. Broad mon€y supply, M3, improved to a growth of 10.5 percent in the year to June

2018 compared to a growth of 6.0 percent in the year to June 2017 (Table 2). The pickup

in growth- reflects an improvement in the growth of time and savings deposit and the

forJigr crrrency deposits-despite a decline in the rate of increase in demand deposits and

cur."icy outside banks. Thi utilization of county government deposits and special

projectj deposits largely explain the decline in other deposits at the Central Bank.

Table 2: Money and Credit Developments, Ksh billion

Source: National Treasury, Data: Central Bank of Kenya
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RECENT ECONOMIC DEVELOPMENTS

19. The primary source of the growth in M3 in the year to June 2018 was the increase
in both the net foreign assets (NFA) of the banking sector and net domestic assets (NDA)
of the banking system. Growth in NDA was largely reflected in growth of net domestic
credit to govemment.

20. NFA of the banking system in the year to June 2018 grew by 17.8 percent, an
improvement compared to a growth of 14.5 percent in the year to June 2017 (Chart 7).
The improvement is attributed to an increase in commercial banks's NFA which reflected
a decline in their non-resident deposit liabilities. The net foreign assets of the Central
Bank increased during the period due to a pick-up in foreign exchange reserves. However,
the growth was slower compared to the same period lur-2017.

Chart 7: Growth in Money Supply and Its Sources

Source: National Treasury, Data: Central Bank of Kenya.

2l . Meanwhile, the NDA improved to a growth of 8.4 percent in the year to June 201 8
from the growth of'3.9 percent over a similar period in 2017. The pickup in growth in
2018 is due to an increase in the domestic credit. Domestic credit increased by Ksh 200.8
billion (6.7 percent) in the year to June 2018 compared to a growth of Ksh l47.2billion
(5.2 percent) in the year to June 2017. The improvement is a reflection of increased
lending to both the Government and the private sector.

22. Annual gowth of credit to the private sector grew by 4.3 percent in the year to end
of June 2018, an improvement from the 1.5 percent growth in June 2017.lnparticular,
lending to building and construction, manufacturing, and bade sectors grew by 13.5
percent, 12.3 percent and 8.6 percent, respectively. Credit growth to other sectors was
positive except for transport and communication, agriculture, and mining and quarrying.
Growth in private sector credit is expected to pick up gradually with the iontinued
recovery of the economy.

1.7 Interest Rates

23. Short term interest rates have remained fairly low and stable. The Central Bank
Rate stabilised at 9.5 percent set in March 2018. The interbank rate remained low at 5.0
percent in June 2018 from 4.0 percent in June 2017 due to ample liquidity in the money
market (Chart 8a). The 9l-day Treasury bill rate declined to7.2 percent in June 2018
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RECENT ECONOMIC DEVELOPMENTS

compared to 8.4 percent in June 2017 while over the same period, the 182 day and the 364

day Treasury bills averaged 9.6 percent and 10.5 percent from 10.3 percent and 10.9

percent, respectively.

Chart 8a: Short-Term Interest Rates

Source: National Treasury, Data: Central Bank of Kenya.

24. The lending rates declined to 13.3 percent in May 2018 from 13.7 percent in May
2017 while the average commercial banks' deposit rate increased to 8.1 percent in May
2018 from 7.4 percent in May 2017. As a result the interest rate spread narrowed to 5.2

percent from 6.3 percent over the same period.

1.8 Capital Markets

25. The capital market recorded improved performance on prices but reduced

perfonnance on the supply of shares. The NSE 20 Share Index was at 3,286 points by

ind- June 2018 from 3,607 points in June 2017 while Market Capitalization improved to

Ksh 2,576 billion from Ksh 2,226 billion over the same period (Chart 9). This mixed
performance reflects investors' portfolio readjustments factoring in global and domestic

dynamics in the market.

Chart 9: Performance at the NSE

Statlstics Source: National Treasury, Data: Central Bank of Kenya.
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I.ISCAL DEVELOPMENTS

2.0 FISCAL DEVELOPMENTS
2.1 Revenue

26. By the end of June 2018, total cumulative revenue including A-I-A collected
amounted to KSh. 1,487.2 billion against a target of KSh. 1,659.6 billion (Table 3 and
Chart I0l. This performance was below target by KSh. 172.4 billion. Ordinary revenue
collection was KSh. 1,365.1 billion against atarget of KSh. 1,489.6 billion, which was
KShs 124.6 billion below the target. The Railway Development Levy collection amounted
to KSh.20.8 billion against atarget of KSh.2l.2 billion. Cumulative ministerial A-l-A
recorded an under performance of KSh. 47.8 billion for the period under review. The Al-
A under performance reflects the problem of under reporting of the Ministries'
expenditure return for the period under review. However, compared to the last FY, the
Revenue collection increased by 6.2 per cent.

Tabte 3: Government Revenue and External Grants, Period Ending 30th June, 2018
(KSh. Million)

l/ includes rent of buildings, fines and forfeitures. other taxes, reimbursements and other fund contributions, and
miscellaneous revenue.
2/ includes receipts from Road Maintenance Levy Fund and A-I-A from Universities.
Source: National Treasury.

27. As a proportion of GDP, the total cumulative revenue and gtants in the period
under review amounted to 17.12 per cent compared to 18.54 per cent in the corresponding
period in the FY 2016117. External grants amounted to KSh. 27.6 billion against a target
of KSh. 43 billion, representing an under performance of KSh. 15.4 billion.
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Chart 10: Total Ordinary Revenue

Source: National Treasury

2.2 Expenditurd

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

KSh.2,111.5 billioir, against atzrget of KSh. 2,330 billion. The shortfall of KSh- 218.5

billion can be attributed to lower absorption recorded in both recurrent and development

expenditures by the National Government (Table 4 and Chart 11). Recurrent

expenditure foi tlational Government amounted to KSh. 1,282 billion (excluding

fSn.:Z.S billion for Parliament and Judiciary), against a target of KSh.l,4lO.l billion.
This under performance was mainly recorded in Operation and Maintenance, pension, and

wages and salaries which accounted for KSh. 127 billion, KSh. I l.l billion and KSh. 8.9

billiur of the shortfall respectively.

29. Foreign intelest payments amounted to KSh. 84.4 billion, compared to KSh. 58.4

billion in th; sametperioa in the 2016117 FY. The domestic interest payments totalled

KSh. 239.5 billion,,which was higher than KSh. 212.9 billion paid in the corresponding

period in the previops financial year.
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Table 4: Expenditure and Net Lending, Period Ending 30'h June,2018 (KSh.
Million)

Source: National Treasury.

Chart 11: Expenditure and Net Lending
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30. The total cumulative ministerial and other public- lqencies expenditure including

e.f.e was KSh. f ,+Oi.g billion against a target of KSh. 1658.3 billion. Recurrent

L*penaiture was t<'str. 930.1 billio-n against- .a target of KSh' 1,076'9 billion' while

;;;;i6;.nt expenditure was KSh. 473:6 billion agiilsl a target of KSh- 581's billion'

Th" il;t"g" Lrtot"i expenditures to the target was g4-6 per cent while the percentage

of total expenditurer t; lh; target for recurrenl and development were 86'4 per cent and

81.5 per cent respectively, ut"ut.th" end of the period under review' The discrepancy

between actual unA t rgli.xpenditures partly reflect the non-capt*t 9{ the sub.National

il;;ditils leading to'*a.i reporting'by Ministries. These ministerial expenditures are

therefiore, provisional.

31. ' As at the end of the period ending 30n June,2018, expenditures by the Minisbry of

Education, Science and Technology; feachers Service Cbmmission and Ministry of
gealth (Social S.rt-i1."o"nteO Toi qZ.q per.cent of^total recurrent expenditure' In

uaaitio", the State D6"rtr"; for lnterior uttd Mit ittry of Defence accounted for 10'7 per

cent and 10.1 per cenf of total recurrent expenditure respectively.

32. Analysis of development outlay indicates that the Department of.Transport (21'6

Der cent) accounted foiit'. t-g".t share of the total development expenditu-res, followed

t;;; ffi;"y ;iE;.rgy utiP"ttol"lm (14.6 per cent),.Department for lnfrastructwe

iiS.+ p". .rn[;, St"]t. "fi.putt-ent of Witer Services (6.8 per ttrlt and the State

S.purtir"ri r"i'pr*"irE ino Statistics due to CDF (6.2 per cent)' The development

".fi*ait*"r 
UV tt 

" 
i*gZ Uirri.t i.t were below the target because of non-inclusion of

.*'p."ait".s fiom tn.,iU National and some donor fund;d projects.-Table 5 depicts the

details of various Ministerial/Departmental and commissioni eipenditures for the period

under review.

l4
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Table 5: Ministerial Expenditures, period Ending 30rh June,20lg (Ksh. Miltion)

+Provisional.

Source: National Treasury.

2.2.1 Guaranteed Loans to parastatals

33' 
. - Cumu-lative principal and interest payments of guaranteed loans to parastatals with

liqy9iry problems amounted to KShs t,qD;O million-against a payment target of KShs
1,287.9 million (Table 6) for the period ending 30,h JunJ, 201g.
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34. Between July l, 2017 andJune 30,2018, cumulative-overall fiscal balance (on a

commitment basis and excluding grants) amounted to KSh. 624 billion (which is

.quiruf 
"nt 

to 7 .l per cent of GDPi alainst a targeted deficit of KSh' 67 0 '4 billion (which

is equivalen t to 7 .7 pe. c"nt of COpl Gnart lfand Table 7,)' Including grants' the fiscal

balance 1on a commitmlnt Uasig aenclt stood at 6.7 per cent of GDP against a targeted

deficit of 7.2p", 
".nt 

of GDP. 6ver the same periodin20l7, the fiscal deficit stood at

KSh. 709.4 billion t.quiruf*t b 9.2 per cent oiCOf;. The Fiscal Outturn in the last six

irnancial years and Uuig"t for 2018/19 FY is as provided as Annex I.

35. The Government started the process of presenting its .fiscal ^accounts 
in

Government Finance ittistics Manual iOt+ ICFSM )q1-4J format with the 2017l18 third

;";;aEBR. Thi; is a transition from the current GFSM 1986 format to the GFSM

2014 which is the latest standard for analysis and presentation of government fiscal

accounts. In this edition or qrnn, the key GFS standard tables have been included'

Annex ii to vi *.-iirOgrroittr-'tables using the GFSM 2014 format for three (3)

quarters of the 2017/18 FY.

Chart 12: Fiscal Balance as at June 2018

FISCAL DEVELOPMENTS

Tabte 6: Schedute and Actual Payments on Guaranteed Debt for the Period Ending

30th June,2018 (KSh. Million)
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Table 7: Budget outturn, cumulative Ending 30th June,20lg (Ksh. Million)

*Provisional.

Source: National Treasury

2.4 Financing

2.4.1 ExternalFinancing

36. Cumulative external financing for the period between July l't 2017 andJune 30e
2018 amounted to a.net borrowing of KSh. 331.6 billion (Tabli s). Total disbursements

!,1,T:.]^,*cluding-{ppropriationi-in-eio amounted to KSh. 473.i biilion for the period
endlng 30"' June, 2,018- against a target of KSh. 524.9 billion. The actual disbursement
amount included K5i.h..24.2 billion Project Cash Loans, KSh. 92.8 billion fio.;."t LoansA.I.A., KShs 63.8 billion Project Loani A.I.A. for SGi., KSh. 2g3.g billion cLmmercial
financing and KSh. 8.5.billion_Programme Loans. Exiemal repayments louiflows; ofprincipal debt amounted to KSh. t+t.S Uittion. The amount'comprises'of principal
repayments due to both bilateral, multilateral organizations and commlrciat amounting to
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FISCAL DEVELOPMENTS

Kshs 24 billion, Kshs 17.5 billion and Kshs 100.1 billion, respectively.

Table 8: External Financing, Period Ending 30th June, 2018 (KSh' Mitlion)

Cash bms
Pmject loans AJ-A

PtoFct L,oans SCR-AtA
Project toans SCR 

-PHASE-ZA-AtA
Corrrrrcial Fmancing

F:port Credt- Conrrrrcial Finanacing

Sovercign Bond/SYndicated

TDB Refrrancing

Kenya AirwaYs Reftrancin g

Source: National Treasury.

2.4.2 DomesticFinancing

37. By the end of June 2018, net domestic borrowing amounted to KSh. 273'7 brllion

(f"Ut" 6) against a target borrowing of Ksh 248.7 bitlion (Table 7)' The borrowing

;;*;*a of KSh. tl4.i billion from Commercial Banks, KSh. 172.8 billion from Non-

gun[irg Financial Institutions and KSh. 3 billion from Non Residents, and a repayment of

KSh. 26.3 billion t" til Cenffal Bark (Table 9)- Comparatively, It thg same period in

2017, the net domestic borrowing, comprised oi net repayments ol KSh' 22'4 billion to

the central Bank, *Ju uo.rowiig of (sn. t.g billion-from Non-Residents, KSh' 169'5

billion from commercial banks ind KSh. 160.7 billion from non-banking hnancial

institutions (chart I 3).

l8



FISCAL DEVELOPMENTS

Chart 13: Domestic Financing

Source: Central Bank ofKenya.

38. The stock of Treasury Bills held by Non- Banks recorded a net increase of KSh.
60.8 billion while those held by Commercial Banks recorded a net increas. offSn. SO.Z
billion. The stock of Treasury Bills held by Non-residents increased by KSh. 1.2 billion.
The stock of Fixed Rate.Bonds h-efd by Commercial Banks increased Uy fSn.:2.4 billior,
by Non-Residents allo_ increased by rSn.t.8 billion and those Uy non-na*s iecorded a
net increase of KSh. 66.4 billion.
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FISCAL DEVELOPMENTS

Tabte 9: Domestic Financing, Period Ending 30th June,201S (KSh. Millions)

Note: Treasury bills as reflected here are given al cosl value as opposed lo Table l3 given at Face value'

Source: Data form Central Bank of Kenya'

3.0 PUBLIC DEBT

3.1 Overall Debt Position

39. The gross public debt increased by KSh. 93? billiontom KSh' 4,407 billion as at

end of June 2017 to rsrr. 5, 03g billion by 306 June 2018. The gross- public debt

.o-prir"o of 5l per cent external debt and 49 per cent domestic debt by end June, 2018'

The overall increase in ttre public debt is attributed to increase in external loan

disbursements and ai.o io"."us" io ttt" uptake of domestic debt during the period- The net

prUfi" debt increarJ t KSh. 5s7-billion from KSh. 3,972.5 billion as at end of June

5On to KSh. 4,530 billion by end of the period under review (Table 10)'

JUNE SEPTEMBER DECEMBER MARCH JUNE

2017 20t7 2017 20tt

I.Cu\{TRALBAI{K

Overdrall

Trcasrry bills redbcounts

Fixcd rae Bonds

Iterns on Transit

Frozen Account

Lcss Govt DcPosits

(22)7ol

(44,204)

(37)

(5s5)

22,426

EJoo

24,7 t7

(21)

( r 6,396)

10t,925

423t6

(24\

66,633

(m,t76)

39,655

(22)

(5 55)

( l l 9,254)

56,849

(r

2.COlu. BAI\KS

Advances

Trcreury bills

Fixcd rstc Bonds

Spccid Bonds

Zero CouPon bonds

Infrastructure Bonds

Savings and DeveloPment Bond

I-€ss GoYt Deposits

169,536

5.508

53,8 I 8

99,764

(5,000)

10.29 I

5,155

r2,6lEl

47r 
I

(23.450 ) I

36,Og7

(8,967)

t,466

(4,293)

(70,291

45,497

l 5,789

9,262

77,48
(4,2011

(4,410)

59 t87

31,891

(5,603)

124265

(4, l 8s)

56,6E2

32,449

31,891

7,429

NON BAAII(S

Treasury bills

Fixed rae Bonds

Infrrtnrcture Bonds

Savings and DwcloPment Bond

M-Akib6 Bond

160,676

98,E20

38,722

22,983

150

263t7
l,721

33,1 89

(8,843 )

z4E

9,249

45,085

t 9,810

248

l25,ll5
23,479

55,962

45,426

248

60,761

66,382

45,426

248

i. xox nrsmnrrs
Treasury bills

Fixcd rate Bonds

Inft-astrudure Bond

Saving and DweloPment Bond

Zcro Corpon bonds

t9t7
(356)

I,938

335

lBdO

| ,317

I,0r9
(3e6)

3r0s
I,867

|,464
(126)

3,

I,439

t,764
(45

t,216

I,802

(45)

5. NEt CREDIT 3Ur,7A 49,176 ta2,4n 1255s4
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I:H"-l-o:Kenya's Public and publicly Guaranteed Debt, June 2016 toJune
2018 (KSh. millions)

FISCAL DEVELOPMENTS

'Provisional
Source: National Treasury

3.2 Domestic Debt

40. The stock of gross domestic debt increased by KSh. 366.5 billion from KSh.
2,112.3 billion in June 2017 to KSh. 2,478.8 billion in lune 2018. The stock of Treasury
B_illsheld,by Central Bank, Commercial Banks, Non-Banking Financial-irrtitutio, *a
Non Residents increased by KSh. 134.5 billion from K$h.744.2 billion in June 2017 to
KSh. 878.6 billion in June 2018 (Table ll). The total stock of Treasury norra", which
include-Floaling, Fil^e{ Rate, Special and Zero coupon Bonds, increaset uy isr,. oz.s
billion from KSh. 989.9 billion in June 2017 to KS*1057.4 biilion in June iotg Gnortr4).

Chart 14: Domestic Debt Stock by Instruments
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Trble 11: Stock of Domestic Debt, by end June 2018 (KSh. million)
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NOTE: Treasury Bills reJlecled here are atfoce value as opposed to Table I I, given at cosl.

Source: Central Bank ofKenYa.

3.3 External Public Debt

41. In dollar terms, external public debt stock increased by US S 5276'2 million from

US$ 21,376.1 millionin June Zbtl to US$ 26,652.3 million by end of June J0l8 (Table

ii-o"i Cnart lS). The debt stock comprised 30.4 p€r cent, 33.0 per cent, 36'0 per cent

""AO.O 
per cent oidebt owed to bilaterai, multilateral institutions, commercial banks and

.uppii"r., credit, r.r;;;ii";t. During the fourth quarter' external public debt increased by
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US$ 1,739.1 million to US$ 26,652.3 million in June 2018 from US$ 24,913.2 million as
at end of March 2018. The increase is atFibuted to disbursements made during the period.

f|!_le 12: Kenya's External Public and Publicly Guaranteed Debt June 2016- June
2018 ruS $ Miltion)

tProvisional.
*t include IMF item.
l/ incl. International Sovereign Bond.
Note: The exchange rate as at end June 201 8 was KSh I 0l . I per doltar
Source: National Treasury.
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FISCAL DEVELOPMENTS
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Chart 15: External Public Debt

Sourcc: National Treasrry.

33.1 External Debt Service

42. At the end of June 2018, the total cumulative debt service payments to.external

,r.ditoo amounted to KSh. 226 billion This comprised of KSh. 141.5 billion (62.6 per

""rtj 
pri""ipal and KSh. 84.4 billion Q7 .a pr cent) interest (Table Ii and chart 16)'

chart 15: External Debt service by creditors at End of June,2018

I Bilateral
r Multllateral
r commercial Creditors

Source: National TreastrY
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FISCAL DEVELOPMENTS

Table 13: Externat Debt Service, JuIy 2017 - June 201s (Ksh. Million)

* Provisional.
rr IMF debt serviced by CBK.
Source: National Treasury.

CATEGORY PRINCIPAL' INTERESP TOTAL*
BIIATERAt
AUSTRIA 257.24 117.ffi 374.30
FINI.AND 180.89 13.55 1%.4
FRANCE 5,660.46 1,ffi9.21 7,328.67
rTALY 7.80 1,332.36 1,340.16
JAPAN 5,664.91 1,093.00 6,757.9',1
SAUDI FUND 527.11 120.51 il7.62
SPAIN 1,103.20 387.90 1,491.10
USA 662.19 '143.45 805.Ar
CANADA 245.63 11.08 2ffi.71
BELGIUM 1,423.41 161.57 1,584.99
GERMAI.IY 1,079.94 563.50 1,Uz4
CHINA 5,315.56 27,'171.n 32,496.96
KUWAIT 167.57 21.93 189.50
NETHERI.ANDS 71',\.02 49.30 760.32
SWEDEN er.81 0.43 65.24
SWIZERI.AND 72.61 0.47 73.08
DENMARK 218.4 0.00 218.4
KOREA 119.15 32.9'.1 152.06
UK 379.88 39.n 419.65
INDIA 412.27 412.27
OTHERS/NEW LOANS 103.54 200.84 304.38

TOTAL BILATERAL 23,964.36 33,541.41 57,ils.Tf
MULTILATERAL
ADB/ADF 1,163.64 1,869.51 3,033.'15
BADEA 235.03 42.31 277.v
EIB/EEC 1,312.46 765.1'.! 2,077.57
IDA 13,U7.U 4,269.36 18,116.20
OPEC 524.19 142.94 667.13
NDF 32.53 11.59 44.12
IFAD 3Ar.49 126.09 490.58

5,259.54 5,259.54
"*IMF
TOTAL MULTILATERAL 17,4[i0.19 12,lU.lS 29,964.6:l

COMMERCIAL 1m,097.97 38,394.36 138,492.il!
GRAND TOTAL 141,532.51 84,42O.22 225,952.73
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ANNEXES

Annex I: Fiscal Results, 20l2tl3 -201712018 (KSh. Millions)

Notei * Preliminary Actual.
** Original Budget.

Source: National Treasury.
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ANNEXES

BUDGET CENTRAL GO\TERNMENT
Annex II: Revenue (KSh. Millions)

_ fr17 | 18 Prel iminary Actral
GFSM

2l,14 frt7l1A Quarterly
Odginal

&rdeet

I UE ,L,76l,lU v7,155 721,,1:E' L|J7S.A7
11 Taxes Ls8&76-' t4t.TA 6gt&18

111 on and 765,iln 7Sr.2A5 319,6n ffi.7@
1111 e individuals rm,573 72,ffi 158.174 253,287
1112 Payable by corporations and otherenterprises 36s,029 u,7w 151,499 207.82tu on and rvorkforce

113 on 3,636 l,ztil 1.904 LS43
773/| Taxes on financial and capital transactions 3,523 7,25L 1,904 2.W
1ri!6 Other recurrent taxes on properW 113
tt0 Taxes on goods and seMces 64,9,374 !$.7A' 2f,.L6N 4iI3,(trl8

1141 General taxes on goods and services 383,522 85,392 767,89 258,548
11411 Value-added taxes 3&r,522 86,382 L67,2E) 258,548

LL42 Excises t97,370 40.328 75,L82 L17,47
1143 Profits of fiscal tes
1144 Taxes on c servlces 8,482 L9.A79 39,191 55,999
115 on lntemadonal trade transacdons 155.6(B liLt7lt @.279 1(E.87:t

1151 Customs and other i duties 1566(}8 32.L79 69,28 101873
116 Other 73,% s.E4 7,91 9.74
t2 Soclal 168 24 A u

L22 Other social contributions 168 24 24 24
722L e contributions 158 24 24 24

t3 Grants 58,821 t,gt 7,98 ,4.184
xt, From foreign tovemments 2L8n \4Sn 5.997 13,50{

1311 Current
1312 Capital 2L,827 1,497 5,@7 13,yX
t:tz From lntemational :l5,993 1m LTN 4.69'

7327 Current 6,100 1m 2,730 4680
t322 30,893

t4 nevenue 115,558 1s 3.499ut lncorne 23,5:15 2TA 16lls t7.6t
L4t1 lnterest 2,O32 8:) 555 611
L412 Dividends 78,t62 50 15,152 15,459
1415 Rent 3,332 133 ffi 1,ffi
t& Sales of and servlces 83.51'r 2,776 t5,t26 m.zB

1427 Sales of market establishments
t422 Administrative fees 83.512 2,Tt6 75,126 20,)25
143 and forfelts 2,CB 578 Ln4 1,755
l'lli Miscellaneous and unldentlfled rcvenue 5.64 178 st 5,7!n

Source: National Treasury
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ANNEXES

Annex III: Statement of sources and uses of cash (KSh. Millions)

Source: National Treasury

XILT I 18 P rcllml narY Actual

GFSM

8A friil1, Quarterly

Odglnal

Budget Q' ol cl3

1 from acdvlties L,763,14 i,,,7,155 72L379 Lgls,ot7

Taxes

Social contri

Grants

1.588.767 3r'.t.728 680,028 1.011.942
11

158 24 24 24
t2

58.821 1,597 7,828 18.184
13

recel

for

115,568 3,805 33.499 4,ffi
L4

2.64,L@ !rs7.115 885,ilz Lfi.g
7

of
of and services

4t7,475 v,@ tX).97 272,U9
21

196.968 32,49 73,416 110.392
22

Subsidies

280,,720 6t.ty 1q4,&45 219,149
24

31.019 72,755 49,t168 41.818E

Social nef its

1.056,738 t66'.67 387,557 623,727
26

75.T7 13,585 29,270 42,74
27

f

6h from
F]OWSFROM IN FINANCIAT

5,876a
(:xD.7r9l (39,9601 I160,72:ll l?3,.,Tn

t0

of nonfinancial 217.N 19,345 49,92L 91.&12
31A

19,345 4.321. 83,836
3114 assets

stocks

214,45
7,2y 5,6m 7.9:A

3124

assets
3134

1.551 2
3!M

cash outflow: ln NFAS ZL7,XN 19,llr[5 g,qa 91E34
3t

(s18,Clrl (sejcl l2t3.wl 1326,(x91
SD

FROM ACTIV]TIES:

Net of linancial assets other than cash

Forei

Net i of
Domesti

8,279 2,523 5,il? 10,m3
32x

8,279 2.523 5,il7 10.cxB
32lx

32\
529,345 il.226 129,975 475.62

33
274.679 57,705 106.592 249.857

331

Netah from actlvldes

tn of cash

zil,ffi 7,127 23.3&! 226,W5
332

52r.(E5 61.n8 t,,,,v, 465.8S!'
NFB L# e398t{B
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ANNEXES

Annex IV: statement of Government operations (Ksh. Millions)

Source: National Treasury

2Ol7 I 18 Prcllminarv Astual
GFSM

mt4 20t7lta Quarterly

AFFECTING I{ETWORTH:
Orlglnal

Budeet ar 02 Q3
1 Revenue \76!,1A :142155 7zt3t9 Lgrs,uT

11 1,W.767 34.1.728 680,(D8
t2 Social 158 24 24 24
13 Grants 58,821 7,597 7.8;28 18,184
t4 Other revenue 115,568 3.m5 33,49:' 4.ffi

2 3a,,115 8t5.iln 1.:lrB.2:t4
27 Com of 477,475 v.@ lq).ill 272,A9

of and 196,968 32.M 73,476 110.392
23 of fixed
24 lnterest 28p.,720 67,7y 154.845 219,L49
25 31,019 l2.7SS 49,ffi 41.818
26, Grants 738 166.,61 387.157 623,727
27 Social 75,N7 13.585 29,nO 42.lU
28 ex nse 5,876

G()8 balance l:m7^)l l:t9.sol (ffiB.ZBl (Btt.27n
NOB balance r3{rt779l I39.lrol (ffa.TBl lg.,I7l

ril t{ot{FtNANCtAI_
31 Net onofN 217.2fi 19.345 49-921 91.S12

31r assets 214,45 19.34S u,327 &t.&r5
312 tn es 7,2!X 5.6fi) 7,9y
313 Valuables

314 1.551 2
N]a l28.er4t {3'16.Ot!il

tN Fr{At{ctAt UAUUNES
32 sition of financi u,(B8 10.9&l 68,668 136.559

327 Domestic 12,(}88 10,983 68.658 136.659
322

33 Net of liabilities 529,345 il.226 129.97s 475,%2
Il1 estic 274,679 57.10s 1(E,592 249.A57
332 2y.ffi 7,tzt 23.3&i 226,6

Descrioancv 8rt 6,(r1 $.m1 13,154
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ANNEXES

Annex V: ExPense (KSh. Millions)

Source: National TreasurY

2O1l? I LB Pre I i mi narY Actq4

?,Jfl118 QuarterlY

GFSM

CODE Descri

Original
Budget al a2 a3

2,H,192 Erl,lls 985,1(Il l,l{t',29
2 D(PENSE

2t nsation of e 4L7,475 %,&t tsn,g7 272JJ,'9

2L7 and salaries 4p.3,379 88,860 181,585 259,t21

272 Social contributions L4,@7 5,609 9,962 12,928

2L27 Actual social contributions L4,@7 5,6(B 8,%2 12,928

2L22 lm d social contributions

12 Use of and sewices ffi,968 t2,M 73,416 110,3!2

23t of fixed

24 lnterest 2fi,72O 67,19 131,845 275t,149

24L To nonresidents 70,572 L7,283 N,215 54,563

242 To residents otherthan neral 2]:o,t48 49,87L 114.530 lil,585

243 To other neral rnment units

E Subsidies 3L(n9 x2,755 49,468 4L,878

257 To blic ons 30,585 L2,755 49,M9 4t,812

E2 To se5 4y 19 6

1.(E6,7!t8 L66,,6? iIJr,557 6;23,721
26 Grants

261 To forei

26L7 Current

26L2 tal

262 To international izations 7,6* L82 1,60B 2,!M

2627 Current 7,638 t82 1,608 2,t46

2622

263 To other neral rnment units 1,049,100 166,48s 38s,919 52L,575

2637 Current 48,9,92 106,989 250,088 387,159

2632 tal 559,108 59,496 13s,861 2y.4t5

27 beneflts 75,N7 13,585 29,270 q2,lu

271 Social benefits

272 Social assistance be nef its

273 r social benefits 75,n7 13,585 29,270 42,L4

28 O'ilter 5,876

287 ex nse otherthan interest

282 Miscellaneous other 5,876

282L Current 5,000

2822 tal 876
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ANNEXES

Annex vI: Transaction in Assets and Liabilities (KSh. Millions)

Source: National Treasury

?{0l7 I18 Pre|iminary Actual
fri7/19 Quartedy

GFSM

CODE on
Orlginal

&rdget o1 (}I
3 CHANGE lN NETWORIH: TMNSACTTONS (29!r,!,651 (ts 8991 luT,ntl

31 Net acqulsltion of nonflnanda! assets /L7,Xn 1!,,:!15 49.9A 91,832
311 Fixed assets 274,45 19,345 4.327 83,835

311A uisitions: fixed 214,45 19,345 4,321 83,836
3111 Buildings and strusturcs 174.476 l8n0 42,9r:2 gr.!r9!,

3111A Acquisitions: bui ldi ngs and structures 174,476 18,720 42,972 80,999
3LL2 lVlachine and equipment 36,873

3112A uisitions: machi and e UI ment 35,873
31!t Odrerfixed assets 3,096 dA 1,{P L8B7

3113A Acquisitions: other fixed assets 3,096 624 t,M 2,837
I,j2 !nventories t,xA 5.6m 7,gn

3727 stocks 7,2tA 5.5m 7,9v
314 d assets 1.551 2

314A ur :no assets 1.551 2
?ut [and t.g7

3141A Acquisitions: land 1,y7
314/. lntangible nonproduced assett 4 2

3744A itions: non assets 4 2
:12 Net offinanclal assets ilt,(E8 10,s 68,669 136,659

3202 Cunen and de 3,9(B 8.459 74,376 126,655
3M loans 8,275t 2,523 s,a7 10,m

327 Domestic 12,m8 1OS83 68,668 136,659
3272 Cune and d 3,809 8,459 74.316 126,656
?2A loans &279 Lg23 5,gt 10,m

33 Net incurrence of liabil ities 529.345 il.226 t29,975 475.%2
330:t Securities other than shares 475,79 31.938 79,353 417,522
:It04 Loans 5:1,556 na 50.6;ut sq3/l(,

331 Domestic 274,679 sz10s 106.s92 249,857
33Ut Securities other than shares 275,789 31,938 68,593 2t5,y7
:Il14 loans (1.1101 8,1fi t7,l,frg :t4.316

332 Foreign 2v,ffi 7.72L 23,3&l 226,@5
3323 Securities other than shares 2CI,m LO,7ffi 20!,991
:1124 loans Y,ffi 7,1:2t 1:L6B u,gu

Memorandum items:
3M2 ebelge in net financial worth $t7,2s71 (s3,24p.1 (198.6431 (339.203)

3l



:L

.lt

,:,\l ..
,1

r
$

{
f
-&

t
Il

H
tr

I titt

l

i

I
'I
.,1

n

I

li,
flt

l,
ti
il ,

r'

:r,J:\,

PRINTED BY TTIE GOVERNMENT PRINTER,NAIROBI


