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 ACCOUNTABILITY REPORT PERFORMANCE REPORT FINANCIAL STATEMENTS NOTES TO THE ACCOUNTS  

3.1 Statement of Comprehensive Net Expenditure for 
the year ended 31 December 2025 

1 The Notes in section 4 of this report form part of the financial statements. 
2 2024 figures have been restated to reflect changes detailed in Note 4.5. 

States of Jersey 

Note1 2025 
Restated2 

2024 
£’000 £’000 

Revenue 

Levied by the States of Jersey 4.6 1,566,990 1,497,705 

Earned through Operations 4.6 203,437 186,297 

Total Revenue 1,770,427 1,684,002 

Expenditure 

Social Benefit Payments 4.7 (596,001) (552,561) 

Staff Costs 4.8 (664,095) (632,717) 

Other Operating Expenses (393,011) (383,673) 

Grants and Subsidies Payments 4.9 (91,212) (89,218) 

Depreciation and Amortisation 4.10 (81,391) (69,889) 

Impairments 4.11 (25,169) (24,137) 

Finance Costs 4.11 (37,759) (31,460) 

Net Foreign-Exchange Gain/(Loss) 39 (103) 

Total Expenditure (1,888,599) (1,783,758) 

Operating Net Revenue (Expenditure) / Income (118,172) (99,756) 

Other Non-Operating Revenue/Expenditure 

Gain/(Loss) on Disposal of Non-Current Assets (1,304) (6,894) 

Gain/(Loss) on Financial Assets 4.11 380,479 405,064 

Movement in Past Service Liability 4.19 (110) (104)

Net Revenue Income / (Expenditure) 260,893 298,310 

Other Comprehensive Income 

Items that will not be reclassified to Net Revenue Expenditure: 

Revaluation of Property, Plant and Equipment 4.10 202,819 14,707 

Remeasurements of the Net Defined Benefit Pension Scheme Liability 4.19 (978) (540)

Items that may be reclassified subsequently to Net Revenue Expenditure: 

Gain/(Loss) on Revaluation of Financial Instruments held at FVTOCI 4.11 132,819 29,913 

Total Other Comprehensive Income / (Expenditure) 334,660 44,080 

Total Comprehensive Income / (Expenditure) 595,553 342,390 
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 3.2 Statement of Financial Position (SoFP) as at 31 
December 2025 

The financial statements were approved and authorised for issue on: 

Elaine Millar 

Minister for Treasury and Resources 

Date: 14 April 2026 

Richard Bell 

Treasurer of the States 

Date: 14 April 2026 

1 The Notes in section 4 of this report form part of the financial statements. 
2 2024 figures have been restated to reflect changes detailed in Note 4.5. 

States of Jersey 

Note1 
31 Dec 2025 

Restated2 
31 Dec 2024 

Restated2 
1 Jan 2024 

£’000 £’000 £’000 

Non-Current Assets 

Property, Plant and Equipment 4.10 3,254,744 2,966,214 2,896,353 
Intangible Assets 83,081 73,296 79,934 
Other Financial Assets > 1 year 4.11 6,104,996 5,696,544 5,287,546 
Trade and Other Receivables > 1 year 4.12 291,488 301,944 309,703 

Total Non-Current Assets 9,734,309 9,037,998 8,573,536 

Current Assets 

Inventories 13,985 12,954  13,223 
Other Financial Assets < 1 year 4.11 10,594 12,363  34,481 
Trade and Other Receivables < 1 year 4.12 557,283 588,273  529,100 
Cash and Cash Equivalents 4.13 62,324 68,048  52,809 

Total Current Assets 644,186 681,638  629,613 

Total Assets 10,378,495 9,719,636 9,203,149 

Current Liabilities 

Trade and Other Payables < 1 year 4.14 (266,274) (269,484)  (257,381) 
External Borrowings < 1 year 4.15 (201,678) (132,483)  (52,800) 
Currency in Circulation 4.16 (92,684) (96,854)  (97,259) 
Provisions < 1 year 4.18 (1,628) (2,226)  (1,589) 
Lease liabilities < 1 year 4.17 (6,694) (6,747)  - 

Total Current Liabilities (568,958) (507,794) (409,029) 

Total Assets Less Current Liabilities 9,809,537 9,211,842 8,794,120 

Non-Current Liabilities 

External Borrowing > 1 year 4.15 (732,453) (732,040)  (731,712) 
Provisions > 1 year 4.18 (104,040) (97,775)  (58,330) 
Defined Benefit Pension Schemes Net Liability > 1 year  4.19 (2,876) (2,202)  (2,521) 
Lease liabilities 4.17 (25,903) (31,109) - 

Total Non-Current Liabilities (865,272) (863,126) (792,563) 

Assets Less Liabilities 8,944,265 8,348,716 8,001,557 

Taxpayers’ Equity 

Accumulated Revenue and Other Reserves 7,143,286 6,883,375 6,580,836 
Revaluation Reserve 1,246,818 1,043,999 1,029,292 
Investment Reserve 554,161 421,342 391,429 

Total Taxpayers’ Equity 8,944,265 8,348,716 8,001,557 
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3.3 Statement of Changes in Taxpayers’ Equity 
(SoCiTE) for the year ended 31 December 2025 
 

 

 

 
1 The Notes in section 4 of this report form part of the financial statements. 
2 2024 figures have been restated to reflect changes detailed in Note 4.5. 

States of Jersey - Restated Note1 

Accumulated 
Revenue and 

Other 
Reserves 

Revaluation 
Reserve 

Investment 
Reserve 

Total 

  £'000 £'000 £'000 £'000 

Balance at 1 January 2024 - Restated2   6,580,837   1,029,292   391,429   8,001,558  

Net Revenue Income / (Expenditure)   298,310  - -  298,310  

Other Comprehensive Income      

Revaluation of Property, Plant and Equipment 4.10 -  14,707    14,707  

Revaluation Losses for Financial Instrument 
held at FVTOCI 

4.11 - -  29,913   29,913  

Remeasurements of the Net Defined Benefit 
Pension Scheme Liability 

4.19 (540)  - - (540)  

Total Other Comprehensive Income  (540)   14,707   29,913   44,080  

Other Movements      

Other Reserve Adjustments(including IFRS 16)   4,769     4,769  

Total Other Movements   4,769  - -  4,769  

Total Movements in Reserves   302,539   14,707   29,913   347,159  

Balance at 31 December 2024 - Restated2    6,883,375   1,043,999   421,342   8,348,716  

Net Revenue Income / (Expenditure)  260,893 - - 260,893 

Other Comprehensive Income      

Revaluation of Property, Plant and Equipment 4.10 - 202,819 - 202,819 

Revaluation Losses for Financial Instrument 
held at FVTOCI 

4.11 - - 132,819 132,819 

Remeasurements of the Net Defined Benefit 
Pension Scheme Liability 

4.19 (978) - - (978) 

Total Other Comprehensive Income  (978) 202,819 132,819 334,660 

Other Movements      

Other Reserve Adjustments  (4) -  - (4) 

Total Other Movements  (4) - - (4) 

Total Movements in Reserves  259,911 202,819 132,819 595,549 

Balance at 31 December 2025  7,143,286 1,246,818 554,161 8,944,265 

195



 
 

 

 

ACCOUNTABILITY REPORT PERFORMANCE REPORT FINANCIAL STATEMENTS NOTES TO THE ACCOUNTS  

3.4 Statement of Cash Flows (SoCF) for the year 
ended 31 December 2025 
 

 

 
1 The Notes in section 4 of this report form part of the financial statements. 
2 2024 figures have been restated to reflect changes detailed in Note 4.5. 
3 Cash and cash equivalents includes bank overdrafts that are repayable on demand and form an integral parts of 

the States of Jersey's cash management. 

 
 States of Jersey 

   
Note1 

 
2025 

Restated2 
2024 

  £'000 £'000 
Cash Flows from Operating Activities  

  

Net Revenue  Income / (Expenditure) SoCNE 260,893 298,310 

Adjustments for Non-Cash Transactions    

Depreciation of Property, Plant and Equipment 4.10 66,668 59,431 
Depreciation of Right of Use Assets  5,796 3,060 
Amortisation of Intangible Assets  8,927 7,398 
Impairments & Abortive Costs  25,169 24,137 
Interest Charge on Lease Liabilities 4.17 1,757 666 

Adjustments for Non-Operating Activities    

Loss/(Gains) on Other Financial Assets 4.11 (380,479) (405,064) 
Investment Income 4.11 (21,881) (29,177) 
Finance Costs 4.11 36,003 30,794 
Loss/(Gain) on Disposal of Non-Current Assets SoCNE 1,304 6,894 
Movement in Pension Liabilities  674 221 
Net Foreign Exchange Loss  (39) 103 

Movement in Other Liabilities    

Increase/(Decrease) in Provisions 4.18 5,666 40,082 
Increase/(Decrease) in Currency in Circulation 4.16 (4,170) (405) 

Operating Cash Flows before movements in Working Capital  6,288 36,450 

Adjustments for movements in Working Capital    

(Increase)/Decrease in Inventories  (1,031) 269 
Increase in Trade and Other Receivables 4.12 11,705 (71,789) 
Increase in Trade and Other Payables 4.14 (3,210) 12,103 

Net Cash (Outflow)/Inflow from Operating Activities  13,752 (22,967) 

Cash Flows from Investing Activities    

Purchases of Property, Plant and Equipment  (165,967) (84,697) 
Proceeds from disposal of Property, Plant and Equipment  4,527 - 
Purchases of Intangible Assets  (8,964) (167) 
Investment Income Received (Interest and dividends)  21,695 29,177 
Net (Purchases)/Proceeds from disposal/purchase of Financial Assets  86,099 48,097 

Net Cash Outflow from Investing Activities  (62,610) (7,590) 

Cash Flows from Financing Activities    

Proceeds of External Borrowings  167,505 43,400 
Repayments of External Borrowings  (61,900) - 
Bond Interest Paid  (23,755) (23,755) 
Other Interest Paid  (9,445) (4,866) 
Bank and Other Charges  (2,389) (1,844) 
Repayment of lease liabilities  (8,676) (3,423) 

Net Cash Inflow from Financing Activities  61,340 9,512 

Net (Decrease)/Increase in Cash and Cash Equivalents  12,482 (21,045) 

Cash and Cash Equivalents at the Beginning of the Year  4.13 31,764 52,809 

Cash and cash equivalents at the end of the year3 4.13 44,246 31,764 
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