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[image: ]INDEPENDENT AUDITOR’S REPORT
To the Minister for Finance Opinion
In my opinion, the Consolidated Financial Statements, which include the Australian Government and the General Government Sector (GGS) Financial Statements for the year ended 30 June 2025:
(a) comply with Australian Accounting Standards; and
(b) present fairly the Australian Government and General Government Sectors’ financial position as at
30 June 2025 and their financial performance and cash flows for the year then ended.
The Consolidated Financial Statements, which I have audited, comprise the following as at 30 June 2025 and for the year then ended:
· Statement of Compliance;
· Australian Government operating statement and Australian Government operating statement by sector – including General Government Sector Financial Report;
· Australian Government balance sheet and Australian Government balance sheet by sector –
including General Government Sector Financial Report;
· Australian Government cash flow statement and Australian Government cash flow statement by sector – including General Government Sector Financial Report;
· Australian Government statement of changes in equity (net worth) and Australian Government statement of changes in equity (net worth) by sector; and
· Notes to the financial statements, comprising material accounting policy information and other explanatory information.
Basis for opinion
I conducted my audit in accordance with the Australian National Audit Office Auditing Standards, which incorporate the Australian Auditing Standards. My responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. I am independent of the Australian Government and General Government Sector in accordance with the relevant ethical requirements for financial statement audits conducted by me. These include the relevant independence requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) to the extent that they are not in conflict with the Auditor-General Act 1997. I have also fulfilled my other responsibilities in accordance with the Code. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.
Key audit matters
Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of the Consolidated Financial Statements of the current period. These matters were addressed in the context of my audit of the Consolidated Financial Statements as a whole and in forming my opinion thereon, and I do not provide a separate opinion on these matters.
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Key audit matter
Accuracy of taxation revenue
Refer to Note 2A: ‘Taxation revenue’
Taxation revenue is significant to the Australian Government operating statement. The Australian Government recorded taxation revenue of $676.1 billion for the year ended 30 June 2025 (GGS: $677.2 billion). The most significant components of taxation revenue relate to income taxation from individuals, companies and superannuation funds collected by the Australian Taxation Office.
I focused on the accuracy of taxation revenue, given the value of the transactions and the complexity and judgement involved in the estimation processes and calculations.
The reliable estimation of taxation revenue is complex due to uncertain timing of tax return assessments, payments and forecasting of likely taxation revenue outcomes. The Australian Government applies significant judgement when selecting the appropriate base for revenue recognition.

How the audit addressed the matter
To audit the accuracy of taxation revenue, I:
· assessed the appropriateness of the base for revenue recognition with reference to the accuracy of prior year results and historical trends;
· assessed the design, implementation and operating effectiveness of the taxation estimation process controls and the associated validation procedures;
· performed a recalculation, on a sample basis, of processed income tax returns and activity statements by reference to taxation legislation;
· assessed the reasonableness of the interpretation and analysis of data used for material estimates and recalculated these estimates as at 30 June 2025; and
· assessed the adequacy of documentation to support the judgements made in relation to key estimates and allocations of revenue at year-end. This included an assessment of the quality assurance process over manual
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	adjustments processed as at 30 June 2025. 

Key audit matter
Valuation of specialist military equipment and other plant, equipment and infrastructure assets
Refer to Note 5D: ‘Land and buildings, plant, equipment and infrastructure, heritage and cultural assets and intangibles’
The Australian Government reported a balance of non-financial assets of $320.5 billion as at 30 June 2025 (GGS: $234.2 billion). The balance includes:
· specialist military equipment $93.7 billion (GGS: $93.8 billion); and
· other plant, equipment and infrastructure assets of $96.1 billion (GGS: $24.0 billion). Other plant, equipment and infrastructure assets mainly comprises communications (postal and national broadband network), transport and electricity infrastructure.
I focused on the valuation of specialist military equipment and other plant, equipment and

How the audit addressed the matter
To address the key audit matter, I:
· assessed whether the selection of the method for determining fair value was appropriate for each asset class and whether the key assumptions used in the valuation methodology were reasonable;
· assessed the competence, capability and objectivity of the valuation subject matter experts where the Australian Government sought advice in determining the appropriate fair value of assets at 30 June 2025;
· tested the completeness and accuracy of data applied in the assessment of fair value of specialist military equipment and other plant, equipment and infrastructure assets at 30 June 2025;
· assessed whether the useful lives applied (for the calculation of depreciation) were consistent with other available information

infrastructure assets due to the high degree of judgement applied by the Australian Government to measure these assets at fair value, including:
· the subjectivity in the valuation assessment due to the difficulty in obtaining the replacement costs of assets with a similar capability in the absence of an active market;
· the selection and application of appropriate indices applied in the valuation;
· the determination and assessment of appropriate useful lives;
· the identification of indicators of impairment; and
· in respect of specialist military equipment the complexity and high degree of judgement in the cost attribution model that allocates accumulated capitalised costs on large scale acquisition projects between individual platform assets, associated spares and inventory.

including expected withdrawal dates for specialist military equipment and operational information and industry benchmarking for other plant, equipment and infrastructure assets; and
· in addition, the following procedures were performed in respect of specialist military equipment:
· assessed whether the assumptions and judgements used to determine the impairment of specialist military equipment were consistent with other available information including changes to planned capability and unscheduled repairs and maintenance;
· evaluated the sufficiency and appropriateness of the disclosure of the valuation process and balances reported in the financial statements;
· assessed	the	Australian Government’s assurance process for impairment;
· tested a sample of inputs used in the valuation to external sources included prices per the Federal Logistics Database (Fedlog), foreign exchange rates, current unit prices and country of manufacture indices;
· tested a sample of costs allocated to specialist military equipment assets under construction in the cost attribution model to assess the appropriateness of capitalisation in accordance with Australian Accounting Standards; and
· for significant projects, reviewed the quality assurance processes performed by management on the cost attribution model and the approval of cost allocations related to  specialist  military  equipment


	under construction.	

Key audit matter
Valuation of Government Securities
Refer to Note 6B: ‘Government securities’ and
Note 10B: ‘Financial instruments’
Government Securities primarily comprise treasury bonds, treasury indexed bonds and treasury notes issued by the Australian Office of Financial Management to meet the Australian Government’s financing needs.
The Australian Government recorded a liability of $679.5 billion for Government Securities as at 30 June 2025 (GGS: $887.0 billion).
I focused on the valuation of Government Securities due to:
· the significance of the value of Government Securities to the Australian Government’s net worth; and
· the variety of methodologies used to determine the fair value of Government Securities. These include the use of assumptions relating to forward yield curves, the consumer price index and discount rates.
In addition, disclosures that support the users’ understanding of the valuation of Government Securities are complex.

How the audit addressed the matter
To audit the valuation of Government Securities, I:
· tested the design, implementation and operating effectiveness of relevant controls related to the issuance of Government Securities;
· tested the design, implementation and operating effectiveness of relevant controls in relation to the ongoing assessment and recalculation of market valuations of securities; and
· assessed the valuation of Government Securities at 30 June 2025, using the following procedures:
· agreed the face values and coupon rates of treasury bonds, treasury indexed bonds and treasury notes to independent third party reports;
· assessed the reasonableness of the yield to maturity assumption on securities, relative to market interest rates and performed a recalculation of the fair value of Government Securities for issued treasury bonds, treasury indexed bonds and treasury notes; and
· evaluated the appropriateness of the disclosures of sensitivities and risks related to Government Securities as disclosed in Note 6B and  10B  to  the  Consolidated
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	Financial Statements.	

Key audit matter
Valuation of superannuation liability
Refer to Note 6F: ‘Employee benefits’ and Note
10C: ‘Defined benefit superannuation plans’
The	Australian	Government	recorded	a
$313.2 billion superannuation liability at 30 June 2025 (GGS: $313.2 billion). The balance of the superannuation liability has a significant impact on the Australian Government’s net worth.
The Australian Government’s superannuation liability represents retirement and death benefits for Commonwealth and Defence Force employees, based on past service.

How the audit addressed the matter
To audit the valuation of the superannuation liability, I:
· assessed the design, implementation and operating effectiveness of internal controls over arrangements under which superannuation administration services are provided in relation to the defined benefit schemes, including management of members’ data applied in the valuation model;
· tested the accuracy and completeness of the data used to calculate superannuation

I focused on the valuation of the Australian Government’s superannuation due to the complexity of the process to measure the value of the liability. The measurement of the liability requires significant judgement and estimation in the selection of long-term assumptions, which include:
· salary growth rates and pension indexation rates;
· discount rates and other economic factors; and
· actuarial factors, including rates of mortality, redundancy, resignation, disability and retirement.
The valuation of the Australian Government’s superannuation liability is highly sensitive to changes in these assumptions.
In addition, disclosures that support the users’ understanding of the valuation of the superannuation liability are complex.

liability, including assessing the quality assurance and reconciliation processes used by the Australian Government to provide data to its actuary;
· evaluated the appropriateness of the methodology and reasonableness of the key assumptions applied in estimating the superannuation liability by:
· comparing economic assumptions to realistic long-term expectations over the term of the schemes’ liabilities, based on the Government’s economic forecasts;
· assessing the detailed analysis undertaken by the Australian Government’s actuary for consistency with historical data on the membership experience with regards to:
· rates of mortality, redundancy, resignation, disability and retirement;
· the proportion of members who will select each form of payment option available under the plan terms; and
· promotional salary increases;
· assessed the reasonableness of the results of the valuation including the explanations for the changes in the valuation; and
· evaluated the appropriateness of the disclosures of key assumptions applied and of the uncertainties that impact the key assumptions, including the sensitivity analysis in Note 10C to the Consolidated Financial Statements.






Key audit matter
Valuation of Military Compensation Provision
Refer to Note 6F: ‘Employee Benefits’ and Note 6H: ‘Other Provisions’
The military compensation provision consists of the military compensation employee liabilities at 30 June 2025 of $80.1 billion (GGS: $80.1 billion) and the military compensation other provision at 30 June 2025 of $71.9 billion (GGS:

How the audit addressed the matter
To address the key audit matter, I:
· tested the accuracy and completeness of data used to calculate the provisions, including, agreeing a sample of historical payments to claimants’ records, and assessing the quality assurance and reconciliation processes used by the Entity to provide data to its actuary; and

 $71.9 billion). These represent the total $152.0  	obtained the actuarial report to:	

billion (GGS: $152.0 billion) military compensation provision.
I considered the valuation of the military compensation provision to be a key audit matter due to the complexity and use of judgement associated with the unique compensation arrangements arising under legislation.
In addition, there has been a significant increase in the provision from $92.3 billion in 2023–24 to
$152.0 billion in 2024–25. The increase includes the change in legislation in 2024–25 which increased the provision by $23.4 billion.
I draw attention to the accounting policies described in Note 6F Employee Benefits and Note 6H Other Provisions that describe the inherent uncertainty associated with a number of the assumptions used in the calculation of these provisions and the sensitivity of the valuation of the provision to changes in these assumptions.
The provision is measured by estimating the present value of the future payments of claims incurred at 30 June 2025 which includes potential claims incurred by veterans but not yet reported. This estimate is dependent on a number of key assumptions and judgements, including the number of new claims not yet reported, the rates at which qualified veterans are expected to receive payments over their lifetime, future inflation in medical costs, the length of time payments are made to a veteran and the appropriate discount rate over the length of the scheme. The Australian Accounting Standards include requirements for the presentation and disclosure of major assumptions made concerning future events.
· 
assess the appropriateness of the valuation model;
· assess the reasonableness of the key assumptions used in the model by comparing those used with industry compensation and insurance schemes; and
· evaluate the appropriateness of the disclosure of the key assumptions applied and of the uncertainties that impact the key assumptions, including the sensitivity analysis.
· assessed the reasonableness of the key assumptions underpinning the risk adjustment, including consideration of recent trends in claims experience, and weightings applied to data in more recent years.
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Other information
The Minister for Finance (the Minister) is responsible for the other information. The other information comprises the information included in the Preface and Commentary on the Consolidated Financial Statements for the year ended 30 June 2025 but does not include the Consolidated Financial Statements and my auditor’s report thereon.
My opinion on the Consolidated Financial Statements does not cover the other information, and accordingly I do not express any form of assurance conclusion thereon.
In connection with my audit of the Consolidated Financial Statements, my responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the Consolidated Financial Statements or my knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work I have performed, I conclude that there is a material misstatement of this other information, I am required to report that fact. I have nothing to report in this regard.
Minister for Finance’s responsibility for the Consolidated Financial Statements
The Minister is responsible under section 48 of the Public Governance, Performance and Accountability Act 2013 (the Act) for the preparation and fair presentation of Consolidated Financial Statements that comply with Australian Accounting Standards and the rules made under the Act. The Minister is also responsible for such internal control as the Minister determines is necessary to enable the preparation of the Consolidated Financial Statements that are free from material misstatement, whether due to fraud or error.
In preparing the Consolidated Financial Statements, the Minister is responsible for assessing the ability of the Australian Government and the General Government Sector to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting, unless the assessment indicates that it is not appropriate.
Auditor’s responsibilities for the audit of the Consolidated Financial Statements
My objective is to obtain reasonable assurance about whether the Consolidated Financial Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian National Audit Office Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of the Consolidated Financial Statements.
As part of an audit in accordance with the Australian National Audit Office Auditing Standards, I exercise professional judgement and maintain professional scepticism throughout the audit. I also:
· identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;
· obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Australian Government’s internal control;
· evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the Minister;
· conclude on the appropriateness of the Minister’s use of the going concern basis of accounting applied in preparing the Consolidated Financial Statements, up to the date of my auditor’s report, based on the audit evidence I have obtained;
· evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the disclosures, and whether the Consolidated Financial Statements represent the underlying transactions and events in a manner that achieves fair presentation; and
· obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Australian Government to express an opinion on the Consolidated Financial Statements. I am responsible for the direction, supervision and performance of the Australian Government and General Government sector audit. I remain solely responsible for my audit opinion.


I communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that I identify during my audit.
From the matters communicated with those charged with governance, I determine those matters that were of most significance in the audit of the Consolidated Financial Statements of the current period and are therefore the key audit matters. I describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, I determine that a matter should not be communicated in my report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.



Australian National Audit Office
[image: ]

Dr Caralee McLiesh PSM Auditor-General for Australia

Canberra
25 November 2025
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[bookmark: _TOC_250060]STATEMENT OF COMPLIANCE

The annual Consolidated Financial Statements of the Australian Government are required by section 48 of the Public Governance, Performance and Accountability Act 2013.
In my opinion, the attached annual Consolidated Financial Statements of the Australian Government, which includes the whole of government and general government sector financial statements:
(a) comply with Australian Accounting Standards and any other requirements prescribed by the rules; and
(b) present fairly the Australian Government’s consolidated financial position as at 30 June 2025 and its financial performance and cash flows for the year then ended.
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Senator the Hon Katy Gallagher Minister for Finance
23 November 2025







[bookmark: _TOC_250059]Australian Government operating statement
for the year ended 30 June 2025
	
Note
	2025
$m
	2024
$m

	Revenue from transactions
	
	
	

	Taxation revenue
	2A
	676,088
	649,443

	Sales of goods and services
	2B
	43,725
	41,597

	Interest income
	2C
	14,140
	13,671

	Dividend and distribution income
	2C
	7,275
	6,262

	Other
	2D
	16,186
	16,603

	Total revenue
	
	757,414
	727,576

	Expenses from transactions
	
	
	

	Gross operating expenses
	
	
	

	Wages and salaries
	3A
	34,724
	31,682

	Superannuation
	3A
	10,167
	9,747

	Depreciation and amortisation
	3B
	19,186
	18,684

	Supply of goods and services
	3C
	236,503
	201,936

	Other operating expenses
	3A
	26,395
	14,410

	Total gross operating expenses
	
	326,975
	276,459

	Superannuation interest expense
	3A
	14,250
	13,375

	Interest expense
	3D
	37,081
	39,259

	Current transfers
	
	
	

	Current grants
	3E
	212,141
	197,585

	Subsidy expenses
	
	17,782
	18,263

	Personal benefits
	
	163,674
	153,237

	Total current transfers
	
	393,597
	369,085

	Capital transfers
	
	
	

	Mutually agreed write-downs
	3E
	2,790
	2,282

	Other capital grants
	3E
	23,875
	17,040

	Total capital transfers
	
	26,665
	19,322

	Total expenses
	3F
	798,568
	717,500

	
Net operating balance
	
	
(41,154)
	
10,076

	Other economic flows - included in operating result
	
	
	

	Net write-down of assets (including bad and doubtful debts)
	4A
	(15,926)
	(16,370)

	Net gains/(losses) from the sale of assets
	4B
	11,367
	4,384

	Net foreign exchange gains
	4C
	4,044
	678

	Net interest on derivatives (losses)
	4C
	(1,163)
	(706)

	Net fair value gains/(losses)
	4C
	(3,840)
	11,196

	Net other (losses)
	4C
	(31,142)
	(29,071)

	Operating result(a)
	
	(77,814)
	(19,813)

	Other economic flows - other non-owner movements in equity
	
	
	

	Items that will not be reclassified to operating result
	
	
	

	Revaluation of non-financial assets
	7
	9,788
	8,954

	Actuarial revaluations of superannuation
	
	5,970
	11,919

	Other economic revaluations
	
	(975)
	(7,384)

	Items that may be reclassified subsequently to operating result
	
	
	

	Revaluation of equity investments
	7
	4,238
	2,282

	Comprehensive result - total change in net worth
	
	(58,793)
	(4,042)

	Net operating balance
	(41,154)
	10,076

	less Net acquisition of non-financial assets
	
	

	Purchases of non-financial assets
	33,293
	31,389

	less Sales of non-financial assets
	2,455
	1,017

	less Depreciation and amortisation
	19,186
	18,684

	plus Change in inventories
	2,078
	1,260

	plus Other movements in non-financial assets
	15
	(9)

	Total net acquisition of non-financial assets
	13,745
	12,939

	Fiscal balance (Net lending/(borrowing))
	(54,899)
	(2,863)


(a) Includes $24 million attributable to minority interests (2024: $6 million). Certain comparatives have been restated. Refer to Note 1.6 for further details.
Consolidated financial statements


32

33
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[bookmark: _TOC_250058]Australian Government balance sheet
as at 30 June 2025
	
Note
	2025
$m
	2024
$m

	Assets
	
	
	

	Financial assets
	
	
	

	Cash and deposits
	
	9,214
	8,449

	Advances paid
	5A
	82,265
	76,990

	Other receivables and accrued revenue
	5A
	91,655
	84,641

	Investments, loans and placements
	5B
	449,536
	416,912

	Equity investments
	5C
	120,271
	101,585

	Total financial assets
	
	752,941
	688,577

	Non-financial assets(a)
	
	
	

	Land
	5D
	19,443
	18,704

	Buildings
	5D
	59,082
	55,414

	Specialist military equipment
	5D
	93,739
	88,607

	Other plant, equipment and infrastructure
	5D
	96,146
	88,068

	Intangibles
	5D
	17,575
	17,113

	Investment property
	5D
	332
	327

	Inventories
	5E
	13,407
	12,579

	Heritage and cultural assets
	5D
	13,172
	12,772

	Other non-financial assets
	5F
	7,567
	7,436

	Total non-financial assets
	
	320,463
	301,020

	Total assets
	5G
	1,073,404
	989,597

	
Liabilities
	
	
	

	Interest bearing liabilities
	
	
	

	Deposits held
	6A
	216,120
	226,641

	Government securities
	6B
	679,470
	611,045

	Loans
	6C
	57,892
	52,873

	Leases
	6D
	33,340
	32,521

	Other interest bearing liabilities
	6E
	22,316
	20,319

	Total interest bearing liabilities
	
	1,009,138
	943,399

	Provisions and payables
	
	
	

	Superannuation liability
	6F
	313,210
	308,469

	Other employee liabilities
	6F
	97,558
	69,927

	Supplier payables
	6G
	25,936
	25,887

	Personal benefits payable
	6G
	4,364
	4,172

	Subsidies payable
	6G
	777
	684

	Grants payable
	6G
	4,116
	4,022

	Australian currency on issue
	6H
	103,813
	100,765

	Other payables
	6G
	15,331
	16,023

	Other provisions
	6H
	131,536
	89,911

	Total provisions and payables
	
	696,641
	619,860

	Total liabilities
	
	1,705,779
	1,563,259

	
Net worth
	
	
	

	Accumulated results
	
	(767,617)
	(685,034)

	Reserves
	
	134,177
	110,456

	Minority interests
	
	1,065
	916

	Net worth
	
	(632,375)
	(573,662)


(a) Right-of-use assets are included in the following line items: Land, Buildings and Other plant, equipment and infrastructure.
Certain comparatives have been restated. Refer to Note 1.6 for further details.


[bookmark: _TOC_250057]Australian Government cash flow statement
for the year ended 30 June 2025
	
Note
	2025
$m
	2024
$m

	OPERATING ACTIVITIES
	
	

	Operating cash received
	
	

	Taxes received
	657,616
	633,314

	Receipts from sales of goods and services
	44,052
	40,813

	Interest receipts
	12,444
	12,423

	Dividend and distribution receipts
	6,934
	6,151

	Other receipts
	18,881
	15,920

	Total cash received
	739,927
	708,621

	Operating cash used
	
	

	Payments for employees
	(53,256)
	(48,711)

	Payments for goods and services
	(216,778)
	(199,849)

	Grants and subsidies paid
	(248,708)
	(232,261)

	Interest paid
	(30,051)
	(32,453)

	Interest payments on lease liabilities
	(1,520)
	(1,469)

	Personal benefits paid
	(164,273)
	(152,770)

	Other payments
	(13,722)
	(11,394)

	Total cash used
	(728,308)
	(678,907)

	Net cash flows from operating activities	8
	11,619
	29,714

	INVESTING ACTIVITIES
	
	

	Investments in non-financial assets
	
	

	Sales of non-financial assets
	373
	3,109

	Purchases of non-financial assets
	(28,635)
	(27,749)

	Net investments in non-financial assets
	(28,262)
	(24,640)

	Investments in financial assets for policy purposes
	
	

	Receipts from policy investments
	8,231
	8,599

	Payments for policy investments
	(15,166)
	(13,309)

	Net investments in financial assets for policy purposes
	(6,935)
	(4,710)

	Investments in financial assets for liquidity purposes
	(7,793)
	150,412

	Net cash flows from investing activities
	(42,990)
	121,062

	FINANCING ACTIVITIES
	
	

	Net financing cash received
	
	

	Borrowings
	46,524
	42,810

	Contributed equity
	100
	144

	Other financing
	45,235
	7,617

	Net cash received
	91,859
	50,571

	Net financing cash used
	
	

	Distributions paid
	(31)
	(9)

	Principal payments of lease liabilities
	(3,536)
	(3,385)

	Other financing
	(56,156)
	(196,560)

	Net cash used
	(59,723)
	(199,954)

	Net cash flows from financing activities
	32,136
	(149,383)

	Net increase/(decrease) in cash held
	765
	1,393

	Cash at beginning of year
	8,449
	7,056

	Cash at end of year
	9,214
	8,449

	Key fiscal aggregate
	
	

	Net cash flows from operating activities
	11,619
	29,714

	Net cash flows from investments in non-financial assets
	(28,262)
	(24,640)

	Cash surplus/(deficit)
	(16,643)
	5,074


Consolidated financial statements
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[bookmark: _TOC_250056]Australian Government statement of changes in equity (net worth)
for the year ended 30 June 2025

Reserves
	
	
	Foreign
	

	
	Asset
	currency
	

	
	Accumulated
	revaluation
	translation
	Investments
	Other
	Total
	Contributed
	Total net

	
	results
	reserve
	reserve
	reserve
	reserves
	reserves
	equity
	worth

	
	$m
	$m
	$m
	$m
	$m
	$m
	$m
	$m

	Australian Government
	
	
	
	
	
	
	
	

	Adjusted opening balance as at 1 July 2023
	(667,734)
	79,871
	58
	13,756
	3,761
	97,446
	531
	(569,757)

	Contribution/(distribution) of equity
	-
	-
	-
	-
	-
	-
	144
	144

	Dividends provided for or paid
	(7)
	-
	-
	-
	-
	-
	-
	(7)

	Comprehensive result - change in net worth(a)
	(7,783)
	10,606
	(5)
	624
	(511)
	10,714
	-
	2,931

	Transfers to/(from)/between reserves
	(2,297)
	(869)
	-
	(445)
	3,611
	2,297
	-
	-

	Adjustment for error(a)
	(6,973)
	-
	-
	-
	-
	-
	-
	(6,973)

	Net worth as at 30 June 2024
	(684,794)
	89,608
	53
	13,935
	6,861
	110,457
	675
	(573,662)

	less: Minority interests
	240
	-
	-
	1
	-
	1
	675
	916

	Attributable to the Australian Government
	
	
	
	
	
	
	
	

	Sector at 30 June 2024
	(685,034)
	89,608
	53
	13,934
	6,861
	110,456
	-
	(574,578)











(a) These line items combined reconcile to the Comprehensive result in the operating statement. The above statements should be read in conjunction with the accompanying notes.Contribution/(distribution) of equity
-	-
-
-
-
-
111
111
Dividends provided for or paid
(31)	-
-
-
-
-
-
(31)
Comprehensive result - change in net worth
(72,086)	13,752
11
268
(732)
13,299
(6)
(58,793)
Transfers to/(from)/between reserves
(10,422)	(64)
-
(374)
10,860
10,422
-
-
Net worth as at 30 June 2025
(767,333)	103,296
64
13,829
16,989
134,178
780
(632,375)
less: Minority interests
284	-
-
1
-
1
780
1,065
Attributable to the Australian Government







Sector at 30 June 2025
(767,617)	103,296
64
13,828
16,989
134,177
-
(633,440)



Certain comparatives have been restated. Refer to Note 1.6 for further details.
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