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Australia’s budget balance
Underlying cash balance per cent of GDP

Source: Treasury – MYEFO 2019-20
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Note: Australian data are for the Australian Government general government sector for financial years commencing 

2019-20 Data for all other countries are for total government and refer to calendar years commencing 2019.

Source: Treasury – MYEFO 2019-20, IMF Fiscal Monitor October 2019

Comparison of Government Budget Balances
2019 to 2022 (forecast) for G7 and Australia

-5

-4

-3

-2

-1

0

1

2

-6

-5

-4

-3

-2

-1

0

1

2

Australia Germany Canada UK Italy Japan France US

Per cent of GDP Per cent of GDP



3

Australia’s net debt position

Source: Treasury – MYEFO 2019-20
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Comparison of Government Net Debt
2019 to 2022 (forecast) for G7 and Australia

Note: Australian data are for the Australian Government general government sector for financial years commencing 

2019-20. Data for all other countries are for total government and refer to calendar years commencing 2019.

Source: Treasury – MYEFO 2019-20, IMF Fiscal Monitor October 2019
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Australian Government Securities
Three instruments available

Amount Outstanding

$15.2 billion

Treasury Bonds Treasury Indexed Bonds Treasury Notes

Amount Outstanding

$507.9 billion
24 lines on issue

Maturities range from 2020 to 2047

Gross Issuance 2019-20 (F)

Around $55 billion

Amount Outstanding

$37.7 billion
8 lines on issue

Maturities range from 2020 to 2050

Gross Issuance 2019-20 (F)

$2.0 billion to $2.5 billion

Note: Figures are as at 16 December 2019. Amount shown for Treasury Indexed Bonds is 

based upon the face value of the bonds outstanding unadjusted for changes in the CPI.

Further information

� It is planned to establish a new 

Treasury Bond line maturing in May 

2032.

� A new 30-year benchmark Treasury 

Bond is planned to be issued in the 

2020-21 financial year.

� Buybacks of around $15 billion for 

short-dated bonds maturing after 30 

June 2020 are expected in 2019-20.

� Tenders of Treasury Indexed Bonds 

will be conducted in most months.
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Issuance of Australian Government Securities
Gross issuance

Source: AOFM
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Treasury Bond curve extension and long issuance bias

Source: AOFM
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Treasury Bonds on Issue

Source: AOFM. As at 16 December 2019.
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Buybacks of short-dated Treasury Bonds
outstanding before buybacks

Source: AOFM. As at 16 December 2019.

Buybacks of short-dated Treasury Bonds 

reduce the amount outstanding at 

maturity.

Buybacks:

� assist the AOFM in its cash 

management task around the time of 

bond maturities

� assist the RBA in its liquidity 

management operations

� contribute to an orderly and efficient 

Treasury Bond market.
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Turnover – Treasury Bonds

Total turnover A$1.3 trillion (2018-19)
A$1.3 trillion (2017-18)

Monthly average A$108 billion (2018-19)
A$106 billion (2017-18)

Source: AOFM. The AOFM relies on the data provided by survey respondents and cannot guarantee the accuracy of this data.

Turnover by category (per cent) Turnover by tenor (per cent)
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Treasury Bond futures market activity
Monthly turnover (3m M.A.)

Source: ASX, AOFM
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AOFM use of Treasury Notes

Source: AOFM
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Treasury Indexed Bonds on Issue
Amount shown is the face value unadjusted for changes in the CPI adjusted capital value of the bond

Source: AOFM. As at 16 December 2019
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Turnover – Treasury Indexed Bonds

Total turnover A$52 billion (2018-19)
A$51 billion (2017-18)

Monthly average A$4.4 billion (2018-19)
A$4.2 billion (2017-18)

Source: AOFM. The AOFM relies on the data provided by survey respondents and cannot guarantee the accuracy of this data.

Turnover by category (per cent) Turnover by tenor (per cent)
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European Turnover in Australian Government Bonds
As sourced via MiFID II reporting requirements

Source: Bloomberg
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Australian Sovereign bond spreads

Source: Refinitiv
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Australian Sovereign bond spreads
(as at November 2019)

Source: Bloomberg, AOFM
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Central Bank FX reserve allocation outside of USD & EUR 
Q1 2014 to Q2 2019

Source: IMF COFER database

Proportion of allocated reserves Value of allocation (USD billions)
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Resident and Non-resident holdings

Source: Australian Bureau of Statistics, AOFM
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Domestic bank and non-bank holdings of AGS

Source: Australian Bureau of Statistics, AOFM, Reserve Bank of Australia

Value of Holdings Proportion of AGS Market
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Domestic bank holdings of AGS and semi-government bonds

Source: Australian Bureau of Statistics

Value of Holdings Proportion of Respective Market
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Australian Government Bonds

Source: AOFM, Refinitiv. As at 16 December 

2019.

Australian Government Securities are exempt from non-resident Interest Withholding Tax.
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Market Makers – Treasury Bonds
These institutions (listed alphabetically) have indicated that they make markets in Treasury Bonds. 

The level of activity can vary between institutions.
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Further information

Website: www.aofm.gov.au

Address:  Australian Office of Financial Management

Treasury Building, Level 3, Newlands Street

Parkes ACT 2600 Australia

Enquiries:     InvestorRelations@aofm.gov.au

Easy access to quoted yields 

Web:

www.rba.gov.au

Bloomberg:

“AOFM Go” (Homepage)

“ACGB Govt Go” (TBs and TIBs)

“ACTB Govt Go” (TNs)

Thomson Reuters:

“AOFMINDEX” (Homepage)

“0#AUTSY=YBAU” (TBs)

“0#AUILB=YBAU” or “0#AUTSYIL=“ (TIBs)

“0#AUTNOTES=YBAU” (TNs) 
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Copyright statement
Ownership of intellectual property rights in this publication

Unless otherwise noted, copyright (and any other intellectual property rights, if any) in this publication is owned by the Australian Office of Financial 

Management (AOFM). 

Creative Commons licence

With the exception of the Commonwealth Coat of Arms (see below); the AOFM logo; the logos listed under ‘Market Makers’; and any information 

sourced from third party copyright owners all material in this publication is licensed under a Creative Commons Attribution BY 4.0 International 

License. Third party data may not be reproduced without the consent of the third party.

Creative Commons Attribution BY 4.0 International Licence is a standard form license agreement that allows you to copy, distribute, transmit and 

adapt this publication provided that you attribute the work.  A summary of the licence terms is available from 

https://creativecommons.org/licenses/by/4.0/.  The full licence terms are available from https://creativecommons.org/licenses/by/4.0/legalcode. 

The AOFM's preference is that you attribute this publication (and any material sourced from it) using the following wording:

Source: Licensed from the Australian Office of Financial Management under a Creative Commons Attribution BY 4.0 International Licence.  

The Australian Office of Financial Management does not necessarily endorse the content of this publication. 

Use of the Commonwealth Coat of Arms

The terms under which the Commonwealth Coat of Arms can be used are set out on the It's an Honour website (see www.itsanhonour.gov.au). 

Contact us

Enquiries regarding the licence and any use of this document please contact enquiries@aofm.gov.au.

The views expressed in this publication are commentary only, and should not be considered as advice. 

You should not act in reliance upon the views expressed but should seek independent advice.

The Commonwealth of Australia and the authors disclaim responsibility for loss or damage suffered by any person relying directly, or indirectly, 

on this publication, including in relation to negligence or any other default.

Disclaimer




