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Legislative framework

Sets out the principles and requirements 
around the Budget process. It requires 

publication of three main annual budget 
reporting documents:

Charter of Budget Honesty Act 1998

Requires the annual preparation of 
Consolidated Financial Statements, which 

provide a full-audited picture of the 
Commonwealth’s finances. 

Public Governance, Performance and 
Accountability Act 2013
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Outcome
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The Charter of Budget Honesty Act 1998 requires the release of the Mid-Year 
Economic and Fiscal Outlook (MYEFO) by the end of January, or 6 months 
after the last Budget, whichever is later.

As the 2025-26 Budget was published in March 2025, MYEFO is due to be 
handed down by the end of January 2026. In recent years MYEFO has tended 
to be handed down in mid-December. The first MYEFO was published in 
1996-97.

“The purpose of mid - year economic and fiscal outlook reports is to provide 
updated information to allow the assessment of the Government's fiscal 
performance against the fiscal strategy set out in its current fiscal strategy 
statement.”

The MYEFO is to contain an update of key information contained in the most 
recent Budget (economic and fiscal forecasts etc), a detailed statement of 
tax expenditures and a debt statement. 

MYEFO overview
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History of MYEFO release dates
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The budget process
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Budget cycle

The budget process is a decision 
making process for allocating 
public resources to the 
Government’s policy priorities.
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process
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What happens on 
MYEFO Day?
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On MYEFO Day, the Treasurer and Finance Minister 
hand down an update of the economic and fiscal 
outlook from the previous Budget.   

MYEFO Day

The MYEFO papers, 
which are presented to 

the Parliament and 
contain information on 
Government finances 
and related matters. 

Press conference 

The Treasurer delivers 
the mid-year Budget 

update.

(there is no MYEFO 
‘lock-up’)
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Overview of the 
MYEFO contents

Source: 2024-25 MYEFO, Mid-Year Economic and Fiscal Outlook 2024–25

https://archive.budget.gov.au/2024-25/myefo/download/myefo2024-25.pdf
https://archive.budget.gov.au/2024-25/myefo/download/myefo2024-25.pdf
https://archive.budget.gov.au/2024-25/myefo/download/myefo2024-25.pdf
https://archive.budget.gov.au/2024-25/myefo/download/myefo2024-25.pdf
https://archive.budget.gov.au/2024-25/myefo/download/myefo2024-25.pdf
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MYEFO contents

01

02

03

04

Parts 1-7 

Budget Strategy and Outlook

Appendix A

Policy decisions taken since the last Budget

Appendix B

Supplementary Expenses Table and the 
Contingency Reserve

Appendix C

Australia’s Federal Financial Relations

05 Appendices D and E

Tax Expenditures and Historical Australian 
Government Data
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MYEFO Parts 1-7: Economic and fiscal 
strategy and outlook

MYEFO contents

Provides an overview of the economic and 
fiscal outlook

Summarises the Government’s fiscal 
strategy

Outlines the Whole-of-Government key 
budget priorities

Provides information on Government debt, 
risks as well as provides financial 
statements
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Table 1.1: Major economic parameters

MYEFO Part 1
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The budget year is the financial year covered by the Budget.

The forward estimates cover the budget year and the three years following.

The medium term finishes 10 years following the budget year. 

Time periods used in the MYEFO

forward estimates medium term

Budget year

Illustration – 2025-26 MYEFO

2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 2031-32 2032-33 2033-34 2034-35 2035-36

Outcome
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MYEFO Part 2: Economic Outlook
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MYEFO Part 3: Fiscal Strategy and Outlook
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MYEFO – Part 3: Fiscal Strategy and Outlook
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MYEFO – Part 3: Fiscal Strategy and Outlook
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MYEFO Appendix A – Policy decisions taken since 
Budget

MYEFO Appendix A

01

02

03

Information on government decisions that involves 
changes to revenue, expense and investing activities 
since the Budget. 

A budget measure is a particular policy decision or 
action the Government has decided to take, including 
amendment to existing policy.

Appendix A includes details of every measure 
undertaken since the Budget: summary table, 
measure description and projected financials. 
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MYEFO Appendices

Appendix D – Tax Expenditures
Contains an overview of Australian Government tax expenditures, which are 
estimates of revenue foregone from tax expenditures, along with distributional 
analysis on large tax expenditures. This appendix is complemented by the 
annual Tax Expenditures and Insights Statement (TEIS) which comes out early 
in the new year.

Appendix C – Federal Financial Relations
Contains information on payments to state and territory government for 
specific purposes and general revenue, including GST. 
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Portfolio Additional 
Estimates Statements 
(PAES)
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Portfolio Additional Estimates Statements (PAES)

To inform Senators, Members of Parliament and 
the public of the proposed allocation of 
resources to government outcomes by 
agencies within the relevant portfolio

The Portfolio Additional Estimates Statements (PAES) 
are prepared by each portfolio entity who receive 
variations to resourcing through the MYEFO process. 

Purpose 
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Portfolio Additional Estimates Statements 

Portfolio Additional Estimates Statements (PAES)

01

02

03

PAES is the portfolio’s supplement to the 
Portfolio Budget Statements

Only entities with a change in funding through 
Appropriation Bills No. 3 and 4 or Appropriation 
(Parliamentary Departments) Bill No. 2 are required to 
produce a PAES

PAES provides information on new measures 
and their impact on the financial and non-
financial performance of agencies

PAES are released in early February each year, 
after MYEFO
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How to find out 
about a new policy?
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Appendix A: Policy decisions taken since the last Budget

Ctrl-f ! 01

Avian influenza

12 matches 

Part 1: Overview

Part 3: Fiscal Strategy and Outlook

Part 6: Statement of Risks

Appendix A: Policy decisions taken 
since the 2024–25 Budget
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Appendix A: Policy decisions taken since the last Budget

Ctrl-f ! 01 02 Determine the portfolio(s)
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Appendix A: Policy decisions taken since the last Budget

Ctrl-f ! 01 02 Determine the portfolio(s) 03 Check the Portfolio Additional Estimates 
Statement when it is released
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PBO resources and activities

MYEFO week:
• 2025-26 MYEFO Snapshot
• Historical fiscal data
• Enquiry line

https://www.pbo.gov.au/publications-and-data/publications/budget-charts/2024-25-MYEFO-snapshot
https://www.pbo.gov.au/publications-and-data/publications/budget-charts/2024-25-MYEFO-snapshot
https://www.pbo.gov.au/publications-and-data/publications/budget-charts/2024-25-MYEFO-snapshot
https://www.pbo.gov.au/publications-and-data/publications/budget-charts/2024-25-MYEFO-snapshot
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• New budget baseline!

̶ Updated economic and fiscal parameters

̶ Policy decisions in MYEFO must be incorporated into our modelling

• PBO costings and budget analysis following MYEFO’s release will be completed on the new 
budget baseline 

• During January 2026 the PBO will be prioritising critical model maintenance

• If you urgently need assistance, please reach out 

• PBO also has other tools such as the Build your own Budget tool which may be able to assist

What MYEFO means for PBO costings?

https://www.pbo.gov.au/publications-and-data/data-and-tools/build-your-own-budget
https://www.pbo.gov.au/publications-and-data/data-and-tools/build-your-own-budget
https://www.pbo.gov.au/publications-and-data/data-and-tools/build-your-own-budget
https://www.pbo.gov.au/publications-and-data/data-and-tools/build-your-own-budget
https://www.pbo.gov.au/publications-and-data/data-and-tools/build-your-own-budget
https://www.pbo.gov.au/publications-and-data/data-and-tools/build-your-own-budget
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Questions?
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Thank you
S1.106
Parliament House
CANBERRA  ACT  2600

Phone: 02 6277 9500
Email: pbo@pbo.gov.au
www.pbo.gov.au
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