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1. Performance in the Real Sector

a) GDP Performance

Figure 1: GDP growth, inflation and stock market performance
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Data source: Central Bank of Kenya; Kenya National Bureau of Statistics;
Figure for March 2020 from the World Economic Outlook, April 2020

Figure 2: Economic performance of selected advanced and emerging markets
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Figure 3: Cement production and consumption (‘000 MT) and index of value of building
plans
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Figure 4: Kenya Housing and Property Indices
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Figure 5: Intake of processed milk in the formal sector (million litres)

70.00

65.00

60.00

55.00

50.00

Milk Intake (Million Litres)

45.00

40.00
Jan Feb Mar Apr May Jun Jul Aug Sep Oct

—0— Milk Intake in 2018 = =¥ = Milk Intake in 2019

Data source: Kenya National Bureau of Statistics

Figure 6: Monthly tourist arrivals* (number)
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Data source: Kenya National Bureau of Statistics; Kenya Tourism Research Institute; Central

Bank of Kenya.
*Total tourist arrivals (air, cruise and cross-border);



b) Price movement

Figure 7: Consumer Price Index and Producer Price Index
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Figure 8: Comparative Inflation for selected Countries in Africa
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Figure 9: Domestic wholesale agriculture commodity prices (KSh./Kg)
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Figure 10: Contribution of selected CPI Baskets to overall Inflation (%)
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Figure 11: Average domestic pump prices and global crude oil prices
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Figure 12: Global crude oil prices, December 2019 — March 2020
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2. International Markets

Figure 13: Trends in coffee and tea production (metric tonnes), exports (Ksh millions)
and auction prices (KSh/KQ)

Figure 13(a): Monthly coffee production (MT)
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Data source: Kenya National Bureau of Statistics; Nairobi Coffee Exchange
(http://nairobicoffeeexchange.co.ke/);

Figure 13(b): Monthly coffee exports (KSh. Million)
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Data source: Kenya National Bureau of Statistics; Nairobi Coffee Exchange
(http://nairobicoffeeexchange.co.ke/); Figures for January and February 2020 are provisional.
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Figure 13(c): Comparison between global coffee exports (MT) and Kenya coffee exports
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(http://www.ico.org/coffee_prices.asp)

Figure 13(d): Monthly Kenya coffee auction prices (KSh/KQ)
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Figure 13(e): Monthly tea production (MT)
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Figure 13(f): Monthly tea exports (KSh. Million)
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Figure 13(g): Monthly Kenya tea auction prices (KSh/Kg)
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Figure 14: The exchange rate of Kenya shilling to global currencies
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Figure 15: The exchange rate of Kenya shilling to regional currencies
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Figure 16: Performance of select currencies against the US Dollar
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Figure 17: Months of import cover and diaspora remittances
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Money Market

3.

Figure 18: Interbank rate and volume, Repo and interest rates
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Figure 19: Treasury bill weighted average rate (%)
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Figure 20: Commercial banks’ excess reserves (%) in relation to the 5.25% CRR
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Figure 21: Mobile money transactions
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Figure 22: Kenyan banking sector performance

Figure 22 (a) Return on asset (%)
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Figure 22 (b) Liquidity ratio and ratio of gross NPL to gross loans, (%)

13.0000

51.5
12.9000 51.2
12.8000 50.9

. 12.7000 50.6

S

< 12.6000 50.3

C

g 12.5000 50.0

)

§ 12.4000 49.7

G 12.3000 49.4

[e]

2 12.2000 49.1

[a W

< 12.1000 48.8

1%]

S  12.0000 485

(O]

% 11.9000 48.2

o) 0 [ee] [ee] D (o)} [e)] [e)] (o)} (o)) [e)} [e)] D (o)} [e)] [e)] o

= AR L L S R R B S S T S S

—@— Ratio of Gross NPL/Gross loans —@— Liquidity Ratio

Liquidity Ratio (%)

Data Source: Calculated using data from Central Bank of Kenya

16



Figure 23: Banking sector credit
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Figure 24: Monetary policy stance for selected countries in Africa
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4.

Fiscal Performance

Figure 25: Fiscal deficit and county transfers (KSh. Billion)
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Data Source: Central Bank of Kenya; Figures for February and March 2020 are provisional

Figure 26: Monthly utilization of revenue against target
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Figure 27: Exchequer allocation to Ministry of Health as a % of total Issues to Ministries,
Agencies and Departments
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Figure 28: Composition of Government Revenue (KSh Billion)
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Figure 29: Growth in tax revenue (%) and quarterly GDP growth (%)
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Figure 30: Total debt (KSh. Billion) and proportionate shares of domestic and foreign debt
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Figure 31: Composition of government domestic debt by instrument (%)

100%
90%
80%
0,
70% 60.53 6134
60%
50%
40%
30%
20% 37.26 36.30

10%

0%
Oct-Dec 2018 Jan-March 2019  April-June 2019  July-Sept 2019 Oct-Dec2019 Jan-March 2020

M Treasury Bills (excluding Repos) M Treasury Bonds  ® CBK Overdraft to Govt M Other domestic debt

Data Source: Calculated using data from Central Bank of Kenya

Figure 32: Composition of government domestic debt by holder (%)

100%
90%
80%
70%
60%
50%
40%
30%
20%

10%

0%
Oct-Dec 2018 Jan-March 2019  April-June 2019 July-Sept 2019 Oct-Dec 2019 Jan-March 2020

B Banking Institutions ~ M Insurance Companies M Parastatals B Pension Funds  ® Other investors

Data Source: Calculated using data from Central bank of Kenya

21



Figure 33: Composition of external debt: proportionate shares of bilateral, multilateral,
commercial bank and export credit
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Capital Markets

5.

Figure 34: Bond volumes traded (Ksh millions) and FTSE NSE Kenya government bond

price Index
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Figure 35: The 10-year Kenya Eurobond (2024) yield (%)
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Figure 36: Stock market performance
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Figure 37: Stock value turnover ratio (%)
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Figure 38: Foreign trading in the stock market
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Figure 39: Stock market performance of selected advanced and emerging markets

Figure 39(a): USA stock markets
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Figure 39(b): European stock markets
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Figure 39(c): Asian stock markets
3,200 24,000

e
3,000 . > 23,460
2,800 22,920
2,600 22,380
2,400 21,840
O
A }
N 2,200 21,300 &
o3 T
W 2,000 20,760 =%
a =2
1,800 20,220
1,600 19,680
1,400 19,140
1,200 18,600

(o] o0 o0 (o] [e)] ()]
< o9 9392 o A
+ > [¢] c Qo S
Q [} 7 © [} S
O =z o - u S

-=@---Shanghai Composite (SSEC)

Apr-19

May-19

Jun-19
Jul-19

Aug-19
Sep-19
Oct-19
Nov-19

SZSE Composite Index (SZSC)

Dec-19
Jan-20
Feb-20
Mar-20

—@— Nikkei 225 (N225)

Data source: Country Stock Exchanges; http://www.investing.com

26




Figure 39(d): African stock markets
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6.

Risk-related Factors

Figure 40: Vulnerability of Sub-Saharan Africa countries to COVID-19 shock in 2020
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Figure 41: Kenya purchasing managers’ index
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Figure 42: Mean annual and seasonal rainfall
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Figure 43: Mean monthly temperature (Degrees Celsius)
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