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Appendix 3 – Glossary and data tables 

Glossary 
ATEC: Australian Tertiary Education Commission. 

Audit opinions: 

• Clean audit opinion: See unmodified audit opinion. 
• Qualified audit opinion: The auditor concludes, based on the audit evidence obtained, that 

misstatements are material but not pervasive to the financial statements, or the auditor was 
unable to obtain sufficient appropriate audit evidence but concludes that the possible effects of 
undetected misstatements could be material but not pervasive. 

• Unmodified audit opinion: The audit opinion concludes that the financial statements were 
prepared, in all material respects, in accordance with the financial reporting framework and 
present fairly the entity’s financial performance, financial position and cash flows. 

 

CGS: Commonwealth Grant Scheme, through which the Australian Government subsidises tuition costs 
for higher education students. 

EBITDA: Earnings before interest, tax, depreciation and amortisation. 

EFTSL: Equivalent Full-Time Student Load. This is a standardised measure of a student’s annual study 
volume, where 1 EFTSL equals a full-time study load for one year. 

FTE: Full-Time Equivalent in relation to measuring the number of employees. 

HELP: Higher Education Loan Program. 

PPE: Property, plant and equipment are tangible items that are expected to be used over more than one 
year and are treated as assets. 

TEQSA: Tertiary Education Quality and Standards Agency. 

University acronyms: 

• CSU: Charles Sturt University 
• MU: Macquarie University 
• SCU: Southern Cross University 
• UNE: University of New England 
• UNSW: University of New South Wales 
• UON: University of Newcastle 
• USYD: The University of Sydney 
• UTS: University of Technology Sydney 
• UOW: University of Wollongong 
• WSU: Western Sydney University 
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Data tables 
The following data tables are provided for graphs where the values are not quoted or evident in the graph 
itself. 

Figure 2: Net results and EBITDA by university - 2024 and 2025 

University 2024 Net result 2025 Net result 2024 EBITDA 2025 EBITDA 

 ($m) ($m) ($m) ($m) 

Charles Sturt University -43.88  -12.37  21.12  62.36  

Macquarie University -7.33  41.62  136.16  198.49  

Southern Cross University 0.96  15.22  24.21  38.15  

University of New England -36.21  -20.93  -5.28  10.70  

University of New South Wales 203.46  421.62  474.23  719.97  

University of Newcastle 61.31  112.48  124.28  180.11  

The University of Sydney 549.72  195.43  770.44  469.75  

University of Technology Sydney -77.99  -54.39  95.76  112.58  

University of Wollongong -28.72  -16.88  68.18  88.37  

Western Sydney University -42.11  -133.36  117.84  31.63  
 

Figure 3: Revenue and expenses by university – 2025 

University Revenue  Expenses 

 ($m) ($m) 

Charles Sturt University 654.0 666.3 

Macquarie University 1,438.0 1,396.3 

Southern Cross University 403.6 388.4 

University of New England 406.7 427.6 

University of New South Wales 3,829.0 3,407.4 

University of Newcastle 1,016.5 904.1 

The University of Sydney 3,898.4 3,703.0 

University of Technology Sydney 1,402.8 1,457.1 

University of Wollongong 940.9 957.7 

Western Sydney University 1,076.3 1,209.7 
 

Figure 5: Liquidity ratio by university – 2023 to 2025 

 2023 
Adjusted 

2024 
Adjusted 

2025 
Adjusted 

2023 
Unadjusted 

2024 
Unadjusted 

2025 
Unadjusted 

Charles Sturt 
University 

1.0 0.6 0.7 0.8 0.5 0.6 

Macquarie 
University 

0.6 0.7 0.8 0.5 0.6 0.7 

Southern Cross 
University 

0.9 0.5 0.6 0.8 0.4 0.5 
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 2023 
Adjusted 

2024 
Adjusted 

2025 
Adjusted 

2023 
Unadjusted 

2024 
Unadjusted 

2025 
Unadjusted 

University of New 
England 

1.4 1.1 1.2 1.3 0.9 1.0 

University of New 
South Wales 

1.0 1.3 1.7 0.9 1.1 1.5 

University of 
Newcastle 

0.8 0.8 0.7 0.7 0.7 0.6 

The University of 
Sydney 

1.4 1.2 1.3 1.2 1.1 1.1 

University of 
Technology Sydney 

1.3 1.5 1.5 0.8 0.9 1.0 

University of 
Wollongong 

1.6 1.5 1.4 1.3 1.2 1.1 

Western Sydney 
University 

1.5 0.8 1.1 1.2 0.6 0.9 

 

Figure 6: Cash expense cover by university - 2023 to 2025 

University 2023 2024 2025 

Charles Sturt University 2.65 0.96 0.94 

Macquarie University 1.20 1.14 1.26 

Southern Cross University 1.49 0.84 1.02 

University of New England 2.25 0.43 0.60 

University of New South Wales 4.48 4.80 6.90 

University of Newcastle 2.57 2.27 2.43 

The University of Sydney 6.23 6.43 5.02 

University of Technology Sydney 3.79 2.53 3.13 

University of Wollongong 6.53 3.46 3.12 

Western Sydney University 4.93 2.45 3.06 
 

Figure 7: Asset sustainability ratio by university - 2023 to 2025 

University 2023 2024 2025 

Charles Sturt University 1.2 1.5 0.8 

Macquarie University 1.7 2.0 1.7 

Southern Cross University 1.2 0.8 1.5 

University of New England 0.7 0.9 1.1 

University of New South Wales 0.8 0.7 1.0 

University of Newcastle 1.2 1.9 2.8 

The University of Sydney 1.3 1.5 1.2 

University of Technology Sydney 0.7 0.5 0.4 

University of Wollongong 1.6 1.2 1.2 

Western Sydney University 1.9 3.5 1.2 
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Figure 8: Operating cost and revenue per student - 2021 to 2025 

Year ended 
31 December 

Operating 
cost per EFTSL 

Overseas student 
revenue per EFTSL 

Domestic student total 
revenue per EFTSL 

Domestic student grant 
revenue per EFTSL 

 ($) ($) ($) ($) 

2021 29,882 38,856 21,621 9,973 

2022 33,579 38,705 22,869 10,237 

2023 37,778 38,801 23,918 10,439 

2024 37,919 40,119 24,763 10,478 

2025 37,868 41,381 25,213 10,550 
 

Figure 9: Revenue of universities - 2019 to 2025 

Year ended 
31 December 

Fees and charges Government grants Other revenue Investment 
income/(loss) 

 ($bn) ($bn) ($bn) ($bn) 

2019 6.2 3.6 1.2 0.5 

2020 5.8 3.7 1.1 0.2 

2021 5.8 4.1 1.4 0.7 

2022 5.8 3.9 1.4 -0.1 

2023 6.3 4.1 1.5 0.6 

2024 7.4 4.3 1.6 0.9 

2025 8.3 4.5 1.7 0.6 
 

Figure 10: Universities’ revenue streams - 2021 to 2025 

Year ended 
31 December 

Fees and charges Government grants Other revenue Investment 
income/(loss) 

 ($bn) ($bn) ($bn) ($bn) 

2021 5.8 4.1 1.4 0.7 

2022 5.8 3.9 1.4 -0.1 

2023 6.3 4.1 1.5 0.6 

2024 7.4 4.3 1.6 0.9 

2025 8.3 4.5 1.7 0.6 
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Figure 11: Universities’ fees and charges revenue - 2021 to 2025 

 The University 
of Sydney 

University of 
NSW 

Other 8 
universities 

Total domestic 
student revenue 

Total overseas 
student revenue 

 ($m) ($m) ($m) ($m) ($m) 

2021 1,788 1,159 2,875 2,524 3,298 

2022 1,854 1,211 2,748 2,581 3,232 

2023 1,921 1,379 3,045 2,689 3,643 

2024 2,114 1,974 3,336 2,996 4,428 

2025 2,283 2,330 3,691 3,230 5,074 
 

Figure 12: Change in student enrolments in 2025 compared to 2024 by parent university 

 Overseas (EFTSL) Domestic (EFTSL) 

Charles Sturt University 606 1,413 

Macquarie University 1,366 1,205 

Southern Cross University 1,836 320 

University of New England -235 398 

University of New South Wales 3,499 1,728 

University of Newcastle 830 461 

The University of Sydney 1,284 1,977 

University of Technology Sydney 1,486 2,009 

University of Wollongong -896 852 

Western Sydney University 696 576 
 

Figure 13: Revenue from overseas and domestic students including government grants by university 
- 2025 

University Overseas  
Domestic –  

student revenue  
Domestic – 

government grants  

 ($m) ($m) ($m) 

Charles Sturt University 37.9 219.3 244.8 

Macquarie University 326.4 405.8 169.8 

Southern Cross University 135.4 80.9 107.3 

University of New England 20.1 119.5 127.2 

University of New South Wales 1,727.9 601.8 329.0 

University of Newcastle 140.8 243.5 272.7 

The University of Sydney 1,722.2 561.0 337.1 

University of Technology Sydney 427.4 484.0 227.4 

University of Wollongong 303.0 212.5 173.5 

Western Sydney University 233.2 301.7 309.3 
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Figure 14: Movement in 2025 overseas student revenue by university compared to 2024 

University 2025 movement ($m) 

Charles Sturt University 8.6  

Macquarie University 44.4  

Southern Cross University 34.7  

University of New England -8.5  

University of New South Wales 318.5  

University of Newcastle 39.1  

The University of Sydney 119.1  

University of Technology Sydney 54.7  

University of Wollongong 25.2 

Western Sydney University 10.4  
 

Figure 16: NSW public universities’ overseas student enrolments by country of origin 

 China* India* Nepal* Vietnam* Others* 

2021 67,300 9,200 6,300 2,900 21,300 

2022 65,500 10,000 6,200 3,200 21,800 

2023 68,100 15,100 7,800 4,300 27,200 

2024 78,100 14,500 8,900 5,500 30,600 

2025 82,300 15,700 10,300 6,400 33,400 

* Student enrolment numbers are rounded to the nearest hundred. 
 

Figure 17: Country of highest proportion of overseas student revenue at each university - 2025 (with 
change in proportion since 2024) 

University 2025 

Charles Sturt University 27% 

Macquarie University 20% 

Southern Cross University 23% 

University of New England 41% 

University of New South Wales 78% 

University of Newcastle 29% 

The University of Sydney 77% 

University of Technology Sydney 41% 

University of Wollongong 23% 

Western Sydney University 21% 
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Figure 18: Expenses of universities - 2021 to 2025 

Year ended 31 
December 

Employee related 
expenses  

Depreciation and 
amortisation 

Scholarships and 
grants  

Other  

 ($bn) ($bn) ($bn) ($bn) 

2021 5.95 1.01 0.68 2.86 

2022 6.24 1.00 0.66 3.24 

2023 6.95 1.06 0.75 3.81 

2024 7.69 1.08 0.79 4.01 

2025 8.29 1.19 0.88 4.16 
 

Figure 20: Key components of expenses by university - 2025 

  Employee 
related 

expenses 

Depreciation 
and 

amortisation 

Scholarships 
and grants 

Other 

 ($m) ($m) ($m) ($m) 

Charles Sturt University 411 67 18 171 

Macquarie University 798 127 41 423 

Southern Cross University 225 20 14 129 

University of New England 246 31 17 134 

University of New South Wales 1,839 278 433 870 

University of Newcastle 532 66 37 268 

The University of Sydney 2,094 251 218 1,140 

University of Technology Sydney 893 149 46 368 

University of Wollongong 583 85 34 250 

Western Sydney University 673 111 23 403 
 

Figure 22: Council member composition by university - 2025 

University 
Official 

members 
Elected 

academic 
staff rep. 

Elected non-
academic 
staff rep. 

Elected 
student rep. 

Council 
appointed 
members 

Ministerially 
appointed 
members 

Charles Sturt 
University 3 1 1 1 8 3 

Macquarie 
University 3 2 1 1 6 2 

Southern 
Cross 
University 3 2 1 1 4 2 

University of 
New England 4 1 1 1 3 2 

University of 
New South 
Wales 3 2 1 2 5 2 

University of 
Newcastle 3 2 1 2 6 2 



 

NSW Auditor-General's Report to Parliament | Universities 2025 | Appendix 3 – Glossary and data tables  

75 

University 
Official 

members 
Elected 

academic 
staff rep. 

Elected non-
academic 
staff rep. 

Elected 
student rep. 

Council 
appointed 
members 

Ministerially 
appointed 
members 

The University 
of Sydney 4 2 1 2 4 2 

University of 
Technology 
Sydney 4 2 1 2 8 1 

University of 
Wollongong 4 2 1 1 4 1 

Western 
Sydney 
University 3 1 1 2 8 2 

 

Figure 23: Student enrolments - 2021 to 2025 

 Domestic Overseas 

2021 213,953 80,061 

2022 202,360 79,158 

2023 197,013 88,667 

2024 206,898 103,170 

2025 217,837 113,641 
 

Figure 27: Graduates in full-time employment by university for 2024 

University Undergraduate Postgraduate coursework 

Charles Sturt University 89.1 92.5 

Macquarie University 66.7 85.8 

Southern Cross University 79.4 89.9 

University of New England 86.1 89 

University of New South Wales 77.8 89.7 

University of Newcastle 80.1 93.8 

The University of Sydney 74.4 85.7 

University of Technology Sydney 71.9 84 

University of Wollongong 71.4 87.9 

Western Sydney University 68.9 84.2 
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Figure 28: Student to academic staff ratio by university - 2024 and 2025 

 2024 2025 

Charles Sturt University 16.7 19.7 

Macquarie University 20.4 21.9 

Southern Cross University 26.5 31.8 

University of New England 16.3 16.4 

University of New South Wales 15.2 16.2 

University of Newcastle 17.4 19.1 

The University of Sydney 13.7 13.9 

University of Technology Sydney 20.3 21.3 

University of Wollongong 18.1 20.1 

Western Sydney University 22.3 22.4 
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