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LEGAL BASIS FOR THE QUARTERLY ECONOMIC AND BUDGETARY REVIEW
REPORTS

The Quarterly Economic and Budgetary Review Report is Published in
accordance with Section 83 of the Public Finance Management Act, 2012. It
states as follows:

83. (1) 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

(b) 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
officer shall submit the quarterly report to the Cabinet Secretary responsible for the
entity and the National Treasury.

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

(b) Publish and publicize the reports.

(6) In the case of an entity that 1s 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.

Viil
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HIGHLIGHTS OF THE FOURTH QUARTERLY ECONOMIC AND BUDGETARY
REVIEW REPORT IN THE 2024/25 FINANCIAL YEAR

1.

Economic growth

The economy remained strong and resilient in the first quarter of 2025 with a growth
of 4.9 percent and a similar growth compared to the corresponding quarter of 2024.
This growth was primarily underpinned by strong performance in the agriculture
sector; a recovery of industrial activities; and the resilience of services sector. All
economic sectors recorded positive growth rates in the first quarter of 2025, though
the magnitudes varied across activities.

Inflation rate

Overall year-on year inflation declined and has remained below the mid-point of the
policy target band of 5.0 percent since June 2024. The decline was mainly due to the
lagged effect of the earlier tight monetary policy, declines in energy prices and
continued easing of food prices. The year-on-year inflation declined to 3.8 percent in
June 2025 from 4.6 percent in June 2024 and a peak of 9.6 percent in October 2022

Interest Rates

Interest rates have declined in line with the easing of the monetary policy. The
interbank rate declined to 9.7 percent in June 2025 compared to 13.1 percent in June
2024 while the 91-day Treasury Bills rate also declined to 8.2 percent from 16.0
percent over the same period. The average lending rate declined to 15.3 percent in
June 2025 from 16.9 percent in June 2024 while the average deposit rate also declined
to 8.4 percent from 11.5 percent over the same period.

Money and Credit

Broad money supply, M3, grew by 7.5 percent in the year to June 2025 compared to a
growth of 6.8 percent in the year to June 2024, The growth of M3 was due to an
improvement in the growth of Net Domestic Assets (NDA) particularly domestic
credit.

Current Account

The current account deficit was US$. 2,098.2 million (1.5 percent of GDP) in June
2025 compared to US$ 1,925.6 million (1.5 percent of GDP) in June 2024. The
current account balance was supported by resilient goods exports, an improvement in
net receipts on the services account and an increase in the net primary income and net
secondary income balance.

Foreign Exchange Reserves

The official foreign exchange reserves held by the Central Bank stood at USS.
11,876.7 million in June 2025 an improvement compared to US$ 8,462.7 million in
June 2024. This represented 5.2 months of import cover as compared to the 3.8
months of import cover in June 2024, respectively, and therefore provides adequate
cover and a buffer against short term shocks in the foreign exchange market.

Capital Markets

Activity 1n the capital markets improved in the year to June 2025. The NSE 20 Share
Index improved to 2,440 points in June 2025 compared to 1,657 points in June 2024
while Market capitalization also improved to KSh. 2,417 billion from KSh. 1,711
billion over the same period.

1X
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10.

11.

12,

13.

14.

15.

Revenue Collection

The National Government’s cumulative revenue collection including A-I-A for the
period between July 2024 and June 2025 amounted to KSh. 2,923.6 billion (17.0
percent of GDP) against a target of KSh. 2,985.6 billion. The revenue was below
target due to shortfalls recorded in collection of ordinary revenue.

Expenditure and Net Lending
The total expenditure and net lending inclusive of transfers to County Governments
for the period ending 30th June, 2025 amounted to KSh. 3,976.0 billion, against a

target of KSh. 4,045.1 billion. The resultant under expenditure of KSh. 69.1 billion is
mainly attributed to lower absorption recorded in both recurrent and development
expenditures by the National Government.

Guaranteed Debt
During the period under review, the National Government serviced no Guaranteed
Debt.

Fiscal Balance
The fiscal balance (on commitment basis and excluding grants) amounted to KSh.

1,052.4 billion (6.0 percent of GDP) against a targeted deficit of KSh. 1,059.5 billion
(6.1 percent of GDP).

External Financing

The Net Foreign financing amounted to KSh. 179.7 billion (1 percent of the GDP)
during the period ending 30th June, 2025.

Net Domestic Borrowing

Net domestic financing amounted to a net borrowing of KSh. 854.5 billion (4.9
percent of GDP) in the period ending 30th June, 2025.

Domestic Debt Stock

The stock of gross domestic debt increased by KSh. 915.7 billion from KSh. 5,410.3
billion in June 2024 to KSh. 6,326.0 billion in June, 2025.

External Debt Stock

The total external debt stock, increased by US$.2513.3 million to USS$. 42,440.97
million in June 2025 from US$. 39,927.61 million in June 2024. This comprised debt
owed to multilateral of 55.5 percent, commercial sources of 24.2 percent, bilateral of

20.3 percent, and Suppliers Credit of 0.3 percent.
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RECENT ECONOMIC DEVELOPMENTS

1.0 RECENT ECONOMIC DEVELOPMENTS
1.1 Economic Growth

1. The Kenyan economy remained strong and resilient in the first quarter of 2025 with a
growth of 4.9 percent, a similar growth compared to the corresponding quarter of 2024
(Chart 1). This growth was primarily underpinned by strong performance in the agriculture
sector; a recovery of industrial activities; and the resilience of services sector. All economic
sectors recorded positive growth rates in the first quarter of 2025, though the magnitudes

varied across activities. The diversified structure of the economy remains a key source of
resilience in withstanding domestic and external shocks.

Chart 1: Real GDP Growth Rates
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Source of Data: Kenya National Bureau of Statistics
2. The primary sector grew by 6.2 percent in the first quarter of 2025 compared to a

growth of 4.5 percent in the first quarter of 2024 (Table 1). This was as a result of the robust
growth in the agriculture, forestry and fishing sub-sector and a recovery in the mining and
quarrying sub sector.

> Activities in the agriculture, forestry and fishing sub-sector expanded by 6.0 percent
in the first quarter of 2025 compared to a growth of 5.6 percent in a similar quarter in 2024.
This performance was driven by favorable weather conditions experienced in most parts of
the country involved in crop and animal production. This was evident in the significant
increase in production of sugarcane, milk deliveries and increased coffee exports. The
sector’s performance was further supported by improved external demand for cut flowers and

vegetables. However, the sector’s performance was somewhat curtailed by a decline 1n tea
production.

4, The mining and quarrying sub-sector had a strong rebound of 10.0 percent in the first
quarter of 2025 compared to a contraction of 16.1 percent over the same period in 2024. This
reflected increased activity and renewed investment following a period of subdued
performance in the previous year.
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RECENT ECONOMIC DEVELOPMENTS

Table 1: Sectoral Real GDP Growth rate (Percent)

Annual Growth Rates Quartely Growth Rates
Sectors
2023 2024 2023 Q1| 2024 Q1 | 2025 Q1
1. Primary Industry - 3.9 5.4 4.5 6.2
1.1. Agriculture, Forestry and Fishing 6.6 4.6 6.5 5.6 6.0
1.2 Mining and Quarrying (6.5) (9.2) (10.6) (16.1) 10.0
2. Secondary Sector (Industry) 2.6 1.3 v | 1.5 2.6
2.1. Manufacturing 2.2 2.8 2.1 1.9 |
2.2. Electricity and Water supply 3.2 1.9 3.8 2.8 3.6
2.3. Construction 3.0 (0.7) 1.4 0.4 3.0
3. Tertiary sector (Services) 6.8 6.1 6.6 6.8 4.8
3.1. Wholesale and Retail trade g, B 3.8 3.7 3.6 5.4
3.2. Accomodation and Restaurant 33.6 25.7 46.3 38.1 4.1
3.3. Transport and Storage w B 4.4 6.8 4.1 3.8
3.4. Information and Communication 10.3 7.0 10.4 9.2 5.8
3.5. Financial and Insurance 10.1 7.6 4.7 9.6 5:1
3.6. Public Adminstration 5.0 8.2 8.4 D 6.5
3.7. Others 6.1 5.2 5.7 5.8 4.4
afwhlch:_Prcrfessmnal, Admin & 9.4 9.4 36 94 16
Support Services
Real Estate T3 5.3 6.6 6.9 5.3
Education 2.9 3.9 3.6 2.4 29
Health 4.5 6.3 4.8 5.4 4.8
Taxes less subsidies 3.2 4.4 27 2.9 5.7
Real GDP 5.7 4.7 5.4 4.9 4.9
of which Non-Agriculture 5.8 4.8 5.5 5.0 4.5
Source of Data: Kenya National Bureau of Statistics
X In the first quarter of 2025, the industry sector recorded a growth of 2.6 percent,

improving from 1.5 percent in the same quarter of 2024. This growth was driven by positive
performance across manufacturing, electricity and water supply, and construction subsectors.
The manufacturing sub-sector grew by 2.1 percent in the first quarter of 2025 compared to a
growth of 1.9 percent in the first quarter of 2024. This growth was supported by both food
and non-food manufacturing activities. In food manufacturing, activities benefitted from
strong increases in coffee auctions, milk deliveries, sugar production, and soft drink output.
Non-food manufacturing also performed well, with increased production in cement and
galvanized sheets. However, the sector faced some constraints due to a decline in credit to
manufacturing enterprises.

6. The electricity and water supply sub-sector grew by 3.6 percent in the first quarter of
2025, compared to a growth of 2.8 percent in the same period in 2024, largely due to a rise in
total electricity generation. Renewable energy sources contributed significantly, with solar
and wind generation increasing. Growth in the sub-sector was curtailed by an increase in
thermal power generation (which is costly to generate) while hydro and geothermal
generation declined. Construction sub-sector grew by 3.0 percent in the first quarter of 2025,
up from 0.4 percent in the same period in 2024, as evidenced by increased consumption of
key inputs such as cement and iron and steel. However, imported bitumen volumes declined,
suggesting a potential slowdown in road construction activities.

7 In the first quarter of 2025, the services sector recorded a real GDP growth of 4.8
percent, a slowdown from the 6.8 percent growth posted in the corresponding quarter of
2024. The Transportation and Storage sub-sector expanded by 3.8 percent, slightly lower than
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RECENT ECONOMIC DEVELOPMENTS

the 4.1 percent growth in the same quarter in 2024, supported by increased land transport and
port activities. Accommodation and Food Service activities grew by 4.1 percent in the first
quarter of 2025, a slowdown, compared to a growth of 38.1 percent in the first quarter of
2024. The number of visitor arrivals via the two major airports, the Jomo Kenyatta
International Airport (JKIA) and Moi International Airport (MIA) increased by 0.5 percent in
the first quarter of 2025 compared to a 10.4 percent growth in the first quarter of 2024.

8. The Information and Communication sub-sector grew by 5.8 percent in the first
quarter of 2025, compared to 9.2 percent growth in the corresponding quarter of 2024. This
performance was supported by an increase in the volume of outgoing domestic voice traffic;
use of domestic Short Messaging Services (SMSs); and mobile money transactions.
Similarly, the total utilized international bandwidth increased in the first quarter of 2025,
mainly attributed to the launch of an additional internet service provider in the country. The
Financial and Insurance sub-sector recorded a slower growth of 5.1 percent in the first quarter
of 2025 compared to 9.6 percent growth in the corresponding quarter of 2024. Despite the
overall slowdown, the sector remained buoyed by increased activities in financial transactions
and improved credit conditions.

1.2 Inflation

2, Overall year-on year inflation declined and has remained below the mid-point of the
policy target range of 5.0 percent since June 2024. The decline was mainly due to the lagged
effect of the earlier tight monetary policy; declines in energy prices; and continued easing of

food prices. The year-on-year inflation declined to 3.8 percent in June 2025 from 4.6 percent
in June 2024 and a peak of 9.6 percent in October 2022 (Chart 2a).

Chart 2a: Inflation Development
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Source of Data: Kenya National Bureau of Statistics
10.  Core inflation remained low at 3.0 percent in June 2025 from 2.8 percent in June

2024, mainly on account of muted demand pressures. Non-core inflation decreased to 6.2
percent in June 2025 from 10.1 percent in June 2024, reflecting relatively lower prices of
food items. Additionally, lower energy and utilities prices continued to moderate non-core
inflation, on account of lower electricity and pump prices. In June 2025, core inflation
contributed 2.7 points while non-core inflation contributed 1.1 points to the overall y-o-y
inflation.
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RECENT ECONOMIC DEVELOPMENTS

11.  The year-on-year inflation rate varied across countries in the Sub-Saharan Africa
region. These differences reflect diverse economic conditions, monetary policies, and
commodity/drought-related impacts across the region. Kenya’s year on year inflation rate at
3.8 percent in June 2025 was much lower than that of majority of the countries in the Sub-
Saharan Africa region while a highly significant number of the countries had double digits’
year on year inflation (Chart 2b).

Chart 2b: Year on Year Inflation Rates of Selected Sub-Saharan Africa Countries
(June 2025)
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Source of Data: Kenya National Bureau of Statistics

1.3 Interest Rates

12. The Central Bank of Kenya through the Monetary Policy Committee (MPC) has
gradually eased monetary policy by lowering the Central Bank Rate (CBR) from 13.0 percent
in August 2024 to 9.75 percent in June 2025. This is meant to augment the previous policy
actions aimed at stimulating lending by banks to the private sector and supporting economic
activities, while ensuring inflationary expectations remain firmly anchored, and the exchange

rate remains stable.

13.  The short term interest rates have declined in line with the easing of the monetary
policy. The interbank rate declined to 9.7 percent by June 2025 compared to 13.1 percent in
June 2024 and has remained within the prescribed corridor around the CBR (set at CBR +75
basis points). The 91-day Treasury Bills rate declined to 8.2 percent in June 2025 from 16.0
percent in June 2024 (Chart 3a). The 182-day Treasury Bills rate declined to 8.5 percent in
June 2025 from 16.7 percent in June 2024 while the 364-day Treasury Bills also decline to
9.8 percent from 16.7 percent over the same period.
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Chart 3a: Short-Term Interest Rates
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14. Commercial banks average lending and deposit rates decreased in the year to June

2025 in tandem with the easing of the monetary policy and reduction of the Cash Reserve
Ratio (CRR). The average lending rate decreased to 15.3 percent in June 2025 from 16.9
percent in June 2024 while the average deposit rate also decreased to 8.4 percent from 11.5

percent over the same period. Consequently, the average interest rate spread increased to 6.9
percent in June 2025 from 5.4 percent in June 2024 (Chart 3b).

Chart 3b: Commercial Bank Rates, Percent
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1.4 Money and Credit

15. Broad money supply, M3, grew by 7.5 percent in the year to June 2025 compared to a
growth of 6.8 percent in the year to June 2024 (Table 2). The growth of M3 was due to an
improvement in the growth of Net Domestic Assets (NDA) particularly domestic credit. The
NFA of the banking system slowed down to a growth of 17.7 percent in the year to June 2025
compared to a growth of 53.2 percent in the year to June 2024. Growth in the NFA was
mainly due to an increase in Central Bank’s foreign assets while commercial banks’ foreign
assets declined during the period.
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Table 2: Money and Credit Developments (12 Months to June 2025 KSh. Billion)

Absolute Change Percent Change
2023 2024 2025 2023-2024 | 2024-2025 | 2023-2024 | 2024-2025
June June June June June June June
COMPONENTS OF M3
1. Money supply. M1 (1.1+1.2+1.3) 2,098.2 2,063.6 23423 (34.6) 278.7 (1.6) 13.5
1.1 currency outside banks (MO0) 2579 274.2 286.0 16.3 11.8 6.3 43
1.2 Demand deposits 1.680.7 1.630.6 1.930.8 (50.1) 300.2 (3.0) 18.4
1.3 Other deposits at CBK 159.6 158.9 125.5 (0.7) (33.4) (0.5) (21.0)
2. Money supply. M2 (1+2.1) 3,852.2 4.041.6 4.519.6 189.4 478.0 4.9 11.8
2.1 Time and savings deposits 1,754.0 1.978.0 21713 224.0 199.3 12.8 10.1
Money supply, M3 (2+3.1) 5,037.4 5,381.3 5,786.5 343.9 405.2 0.8 1.5
3.1 Foreign currency deposits 1.185.2 1,339.7 1.266.9 154.5 (72.8) 13.0 (5.4)
SOURCES OF M3
1. Net foreign assets (1.1+1.2) 591.5 905.9 1,066.3 3144 160.4 53.2 17.7
1.1 Central Bank 616.9 479.2 810.8 (137.7) 33l.6 (22.3) 69.2
1.2 Banking Institutions (25.4) 426.7 255.5 452.1 (171.2) 1.780.1 (40.1)
2, Net domestic assets (2.1+2.2 4,445.9 4,475.4 4,720.2 29.5 244.7 0.7 5.5
2.1 Domestic credit (2.1.1+2.1.2+2.1.3)| 5.820.2 6,170.1 6.655.5 3499 4854 6.0 7.9
2.1.1 Government (net) 2,083.9 2,287.7 2,7133 203.7 425.6 9.8 18.6
2.1.2 Other public sector 83.7 84.9 61.4 1.3 (23.5) 1.5 (27.7)
1.1.3 Private sector 3,652.6 3,797.5 3,880.9 144.9 834 4.0 2.2
2.2 Other assets net (1,374.3) (1,694.7) (1,935.4) (320.4) (240.7) (233) (14.2)

Source of Data: Central Bank of Kenya

16. Net Domestic Assets (NDA) grew by 5.5 percent in the year to June 2025, compared

to a growth of 0.7 percent over a similar period in 2024. This growth was mainly due to an
increase in the growth of the domestic credit to the Government. The domestic credit
extended by the banking system to the Government grew by 18.6 percent in the year to June
2025 compared to a growth of 9.8 percent in the year to June 2024 while lending to other
public sectors contracted by 27.7 percent compared to a growth of 1.5 percent over the same
period.

17.  Growth in private sector credit from the banking system recorded a growth of 2.2
percent in the year to June 2025 compared to a growth of 4.0 percent in the year to June
2024. This slowed growth reflects improved demand in line with the declining lending
interest rates, and dissipation of exchange rate devaluation effects on foreign currency
denominated loans following the appreciation of the Shilling. Reduced credit growth was
observed in finance and insurance, trade (imports), mining and quarrying, business services
and private households. These are some of the sub-sectors with significant foreign currency
denominated loans.

18.  The Monthly (month on month) credit flows to the private sector improved to KSh.
10.7 billion in June 2025 from KSh. 2.5 billion in June 2024. This is due to the easing of the
monetary policy stance and the reduction of the Cash Reserve Ratio (CRR) to lower the cost
of funds for banks (Chart 4). Sustained demand particularly for working capital due to
resilient economic activities and the implementation of the Credit Guarantee Scheme for the
vulnerable MSMESs will continue to support private sector credit uptake.
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Chart 4: Private Sector Credit
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Source of Data: Central Bank of Kenya

1.5 Balance of Payments

19,

The current account deficit was USS. 2,098.2 million (1.5 percent of GDP) in June
2025 compared to US$ 1,925.6 million (1.5 percent of GDP) in June 2024 (Table 3 and
Chart 5). The current account balance was supported by resilient goods exports, an
improvement in net receipts on the services account, net primary income and net secondary
income balance. The current account deficit in the 12 months to June 2025 was more than
fully financed by financial account inflows, resulting in an overall balance of payments

surplus of US$ 2,832.1 million.
Table 3: Balance of Payments (US$ Million)
Actuals as a
Year to June 2025 Percent of GDP
Percent
Jun-23 Jun-24 Jun-25 Change Change | Jun-24 | Jun-25
Overall Balance 1,096.5 658.0 | (2,832.1) | (3.490.1) | (530.4) 0.5 (2.0)
A) Current Account (3,602.5) | (1,925.6) | (2,098.2) | (172.6) (9.0) (1.5) (1.5)
Merchandise Account (a-b) (10,440.4)| (9,215.0) |(10,381.9)| (1,166.9) (12.7) (7.4) (7.3)
a) Goods: exports 10,724.7 | 11.841.4 | 12,752.5 011.1 Tl 9.5 9.0
b) Goods: imports 21.165.1 | 21.056.4 | 23,1344 | 2.078.0 9.9 16.8 16.3
Net Services (c-d) 1.894.5 1,928.9 2.400.2 471.2 24.4 1.5 1.7
c¢) Services: credit 7.754.0 7.182.7 8.082.0 899.3 12.5 5.7 5.7
d) Services: debit 5.859.5 52537 5.681.8 428.1 8.1 4.2 4.0
Net Primary Income (e-f) (1,855.5) | (1.819.4) | (1,728.0) 91.3 50 (1.5) (1.2)
e) Primary income: credit 152.5 219.5 391.8 1723 78.5 0.2 0.3
f) Primary income: debit 2.008.0 2.038.8 2.119.8 81.0 4.0 1.6 1.5
Net Secondary Income 6.798.9 7,179.9 7.611.6 431.7 6.0 3.7 5.4
g) Secondary income: credit 6.883.3 7,242.0 7.663.7 421.8 5.8 5.8 5.4
h) Secondary income: debit 84 .4 62.0 52.1 (9.9) (15.9) 0.0 0.0
B) Capital Account 125.8 1553 257.8 102.5 66.0 0.1 0.2
C) Financial Account (3,488.2) | (364.2) | (4,160.9) | (3,796.7) | (1,042.5) | (0.3) | (2.9

Source of Data: Central Bank of Kenya
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20. The balance in the merchandise account deteriorated by US$ 1,166.9 million to a
deficit of US$. 10,381.9 million in June 2025 mainly due to an increase in import bill that
more than offset the increase in exports. Goods exports increased by 7.7 percent, due to
higher domestic exports particularly of horticulture and coffee. Goods imports rose by 9.9
percent, reflecting increases in intermediate and capital goods imports. Services receipts
increased by 24.4 percent, mainly, supported by increased receipts from transport and travel
services. The deficit on the primary account narrowed by US$. 91.3 million to a deficit of
USS. 1,728.0 million in the year to June 2025, compared to the same period last year.

21.  Net Secondary income remained resilient and increased by US$. 431.7 million during
the review period owing to an increase in remittances. Diaspora remittances increased by
12.1 percent to US$ 5,084 million in the 12 months to June 2025 compared to US$ 4,536
million in a similar period in 2024. Remittances increased forex inflows into the country,
with some going to investment while others support household consumption of our people.

Chart 5: Composition of the Current Account (US$ Million)
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Source of Data: Central Bank of Kenya

22.  The capital account balance increased by US$. 102.5 million to register a surplus of
US$ 257.8 million in June 2025 compared to a surplus of USS$. 155.3 million in the same
period in 2024. Net financial inflows improved to US$. 4,160.9 million in June 2025
compared to US$. 364.2 million in June 2024. The net financial inflows were mainly in the
form of other investments, direct investments and financial derivatives. However, portfolio
investments registered a net outflow during the period partly due to global risk aversion,
unattractive demand for high yields from investors amid fiscal strain, low investor appetite
for sovereign credit, and political-financial instability.

1.6 Foreign Exchange Reserves

23.  The banking system’s foreign exchange holdings remained strong at US$. 17,762.1
million in June 2025 from USS$. 16,438.0 million in June 2024. The official foreign exchange
reserves held by the Central Bank stood at USS$. 11,876.7 million compared to US$ 8,462.7
million over the same period in 2024 (Chart 6). Commercial banks foreign exchange
holdings decreased to US$. 5,885.4 million in June 2025 from USS. 7,975.3 million in June
2024.
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24.  The official reserves held by the Central Bank in June 2025 represented 5.2 months of
import cover as compared to the 3.8 months of import cover in June 2024. These reserves
continue to provide adequate cover and buffer against any short-term shocks in the foreign
exchange market. It surpasses the requirement of a minimum requirement of a 4 Months of
1mport cover.

Chart 6: Foreign Exchange Reserves to June 2024
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1.7 Exchange Rates
25. The Kenya Shilling exchange rate has stabilized against major international

currencies. In June 2025, the exchange rate against the US dollar averaged at KSh. 129.3
compared to an average of KSh. 129.4 in June 2024. Against the Euro, the Kenya Shilling
exchange at an average of KSh. 148.9 in June 2025 compared to an average of KSh. 139.4 in
June 2024 while against the Sterling Pound the Kenyan Shilling exchange at an average of
KSh. 175.2 compared to an average KSh. 164.5 over the same period (Chart 7a).

Chart 7a: Kenya Shilling Exchange Rate
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Source of Data: Central Bank of Kenya
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