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Global growth outlook (percent)

Source: IMF World Economic Outlook

April 2022 

WEO

Difference 

from Jan. 2022 

WEO

Difference 

from Oct. 

2021 WEO

World 6.1 3.6 -0.8 -1.3

Advanced Economies 5.2 3.3 -0.6 -1.2

United States 5.7 3.7 -0.3 -1.5

United Kingdom 7.4 3.7 -1.0 -1.3

Japan 1.6 2.4 -0.9 -0.8

Euro area 5.3 2.8 -1.1 -1.5

Emerging Market and Developing Economies 6.8 3.8 -1.0 -1.3

China 8.1 4.4 -0.4 -1.2

India 8.9 8.2 -0.8 -0.3

Russia 4.7 -8.5 -11.3 -11.4

Sub-Saharan Africa 4.5 3.8 0.1 0.0

South Africa 4.9 1.9 0.0 -0.3

Nigeria 3.6 3.4 0.7 0.7

Kenya 7.2 5.7 -0.3 -0.3

2021 Act.

2022 Proj.
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Murban crude oil prices (USD per barrel)

Source: Oilprice.com
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Inflation in advanced economies (y/y, percent)

Source: Websites of respective countries
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Global prices of key commodities have risen sharply

Source: Reuters Refinitiv and UN FAO Food index
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Domestic inflation increased in April 2022

Source: KNBS and CBK

Inflation by broad category (y/y, percent)
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Economic growth expected to remain strong in 2022

Real GDP growth (y/y, percent)

Source: Central Bank of Kenya and Kenya National Bureau of Statistics

|

Q1 Est.

Annual 

Proj.

1. Agriculture 5.7 2.7 4.8 -0.2 3.2 4.2

2. Non-Agriculture (o/w) 5.6 5.7 -0.7 9.4 8.1 6.0

   2.1 Industry 3.8 4.0 4.0 7.2 5.6 4.5

         Mining & Quarrying -4.7 4.3 6.7 18.0 8.2 8.4

         Manufacturing 3.6 2.6 -0.1 6.9 5.6 3.4

         Electricity & water supply 3.6 1.7 0.1 5.0 6.2 5.8

         Construction 6.1 7.2 11.8 6.6 5.1 4.9

    2.2 Services 6.1 6.5 -2.2 9.8 9.2 6.5

Wholesale & Retail Trade 5.9 5.3 -0.4 7.9 7.3 6.4

        Accommodation & food services 15.6 14.3 -47.7 52.5 59.1 25.9

        Transport & Storage 6.0 6.3 -7.8 7.2 18.7 8.4

        Information & Communication 7.9 7.0 4.8 8.8 7.8 7.9

        Financial & Insurance 2.7 8.1 5.6 12.5 4.9 5.0

        Public administration 7.9 8.4 5.3 5.6 4.9 5.3

        Professional, Admin & Support Services 6.9 6.8 -15.0 5.7 12.6 5.9

        Real estate 6.5 6.7 4.1 6.7 5.2 5.2

        Education 6.4 5.7 -10.8 21.4 6.1 5.1

        Health 5.4 5.5 6.7 6.0 5.2 5.1

        Other services 3.3 4.3 -14.2 12.6 8.7 3.6

        FISIM 3.7 9.5 -2.0 5.5 2.5 2.9

   2.3 Taxes on products 5.9 3.9 -7.9 11.9 6.9 6.5

Real GDP Growth 5.6 5.1 -0.3 7.5 7.1 5.7

20212020

2022

2018 2019
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Sales Turnover: Transport and Storage and Accommodation 

and Food services sectors 

Source: CBK
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Sales turnover: Manufacturing and Wholesale and Retail 
Trade

Source: CBK
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Cement consumption and production remain strong

Source: Kenya National Bureau of Statistics
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Cane deliveries have improved

Source: Kenya National Bureau of Statistics
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Power consumption registered strong performance

Source: Kenya National Bureau of Statistics
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12 Months growth  in credit to key sectors of the economy (percent) 

Source: CBK
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12 Month growth in credit to the private sector (percent)

Source: CBK
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May 2022 CEOs Survey:
Business Confidence/Optimism in the next 12 Months

The May 2022 CEOs Survey revealed continued 

business optimism in company and sectoral 

growth prospects.

• Optimism was largely driven by agriculture and 

services sectors due to:

• Steady post COVID-19 recovery and easing of 

travel restrictions

• General positive outlook in some sectors notably 

professional services, ICT and agriculture 

(horticulture)

• New business prospects in international markets

Nevertheless, firms raised some concerns:

• Rising inflation

• Persistent global supply chain disruptions 

• Increased political activity.

• Impact of the Russia-Ukraine conflict on 

commodity prices. 
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May 2022 MPC Market Perceptions Survey:
Optimism in Kenya’s economic prospects in the next 12 months remains strong 
(percent of respondents)

Banks Non-bank private firms
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May 2022 Hotels Survey:

Average Bed occupancy above pre-COVID-19 levels in Mombasa 

(percent of bed capacity)
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The improved activity in Mombasa and rest of the country in April was supported by the 

school holidays and conferences
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May 2022 Hotels Survey:

Conference services improved in May particularly in Mombasa
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May 2022 Hotels Survey:

Forward bookings rising with reduced uncertainty

Average forward bookings have greatly improved in Mombasa
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Exports of goods by broad economic category (USD Million)

Source: CBK, KRA
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Exports of tea have increased due to improved demand (USD Million)

Source: CBK, KRA
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Imports of goods by broad category (USD Million)

Source: CBK, KRA
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Imports of goods by broad category (USD Million)

Source: CBK, KRA
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Strong service exports largely driven by international travel and 
transport (USD Million)

Source: CBK

Travel receipts

Transport receipts
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Number of tourist arrivals have continued to improve

Source: Kenya Tourism Board
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Diaspora remittances have remained strong (USD, Million)

Source: CBK
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Current Account Deficit (percent of GDP)

Source: CBK
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Major Currencies vs. US Dollar in Percent: 2022 (Jan – May 25)

As of 25th May 2022
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African Currencies vs. USD : 2022 (Jan – May 30)

As at 30th May 2022
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Financial Markets

Government Borrowing Performance - FY2021/22

Selected Currencies vs. US Dollar in Percent: 2022 (Jan – May 25) Evolution of CBK Usable Foreign Exchange Reserves 

Kenya Government Securities Yield Curve
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Composition of Kenya’s exports to Russia and Ukraine:

Exports to Russia and Ukraine in 2021 were 1.4 % and 0.1 %, respectively of total 

Kenyan exports 

Source: CBK and KRA
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Composition of Kenya’s imports from Russia and Ukraine:
Imports from Russia and Ukraine in 2021 were 1.8 % and 0.9 %, respectively, of total 

Kenyan imports 

Source: CBK and KRA
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