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A responsible and fair return to a 
balanced budget 

Deficits are diminishing Medium term underlying cash balance 

Note: A tax-to-GDP ‘cap’ of 23.9 per cent is applied to these projections from 2022-23.  Net Future Fund earnings are included 
in projections of the underlying cash balance from 2020-21. 
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Payments as a share of the economy 
Government payments, as a per cent of GDP, are lower than at the 2016-17 Budget 



Taxation receipts 
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Changes to taxation receipts  
estimates since MYEFO Taxation receipts 



Reconciliation of decisions made and parameter 
variations over the forward estimates 

5 Note: Chart does not sum due to Future Fund earnings. 



Impact of decisions made over the forward 
estimates of Senate positions 

6 Note: Chart does not sum.  Please refer to Table 7 of Budget Statement 3 for further information. 
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Contributions of recurrent and capital 
spending to government borrowing needs 
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Proportions of borrowing requirements since 
2007-08 notionally allocated by function 



Future Fund 
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100 per cent drawdown Liability matching 

Note: The liability matching chart assumes calibration of drawdowns to match asset and liabilities once the Target Asset Level 
has been reached.  Source: Treasury and Australian Government Actuary projections. 



Gross and Net Debt 
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Net debt projected to 2027-28 Face value of CGS on issue 
projected to 2027-28 

Note: A tax to GDP cap of 23.9 per cent is applied to these projections from 2022-23. 
Source: Australian Office of Financial Management and Treasury projections 
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Global economy 
Global growth Evolution of IMF global growth forecasts 



12 

Real economic growth 
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Better days ahead 
Business investment Real consumption growth per capita 
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Better days ahead 
Services exports Resource exports 
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Fully funding the NDIS 

Note: The NDIS Savings Fund includes one-fifth of the Medicare levy from 1 July 2019, underspends and realised saves 
redirected  to the NDIS Savings Fund, and uncommitted funds from the Building Australia Fund and Education Investment Fund. 
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Fairer funding for all student needs 

3.7 per cent annual growth  
non-government schools 

5.1 per cent annual growth  
public schools 

Faster transition to needs-based funding 



Housing supply 

18 Note: The ratio is of completions to population change, both calculated as 6 quarter moving averages. 
Source: ABS Cat. No. 3101.0 and 8752.0 and Treasury. 

Ratio of dwelling completions to population change 
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A comprehensive housing affordability plan  
for all Australians 
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Payments to the States 

State spending supported by 
Commonwealth revenue, 2015-16 

Payments for specific purposes 
2017-18, by function 
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Payments to the States 

Hospitals Schools 



Decisions increasing GST revenue for 
States and Territories 

22 Note: Previous Budgets reflects selected measures from Budget updates since the 2015-16 Budget. 
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