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			Disclaimer

			This book is based on publicly available data, research, and sources believed to be accurate at the time of writing. The views expressed are those of the author and constitute analysis and commentary only — not legal, financial, or professional advice. The author has made every effort to ensure accuracy. Any errors or omissions are unintentional and will be corrected in future editions.

			All individuals named in this book are named on the basis of publicly available information, parliamentary records, peer-reviewed research, or official government disclosures. The critique throughout is of institutional systems and policy settings, not of the personal character of any named individual. This book contains analysis of immigration policy, political fragmentation, and institutional failure that some readers may find challenging. Nothing in this book should be construed as an allegation of criminal conduct. All named individuals are presumed to have acted lawfully unless a court has determined otherwise.

			A Note on Sources

			The statistics, data, and factual claims in this book are drawn from primary sources wherever possible: the Australian Bureau of Statistics, the Australian Taxation Office, the Productivity Commission, the Parliamentary Budget Office, the Australian Competition and Consumer Commission, and equivalent bodies in the United Kingdom, Canada, and Ireland. Where primary sources were unavailable, claims are supported by peer-reviewed research or reports from institutions across the political spectrum — including the Grattan Institute, the Centre for Independent Studies, the Institute of Public Affairs, and the Australia Institute — so that no single ideological position carries the argument alone.

			All 92 footnotes are accessible in the Footnote Index at the back of this book. Where data is contested, projected, or drawn from a single source, this is noted in the relevant footnote. Where named individuals are referenced, the source is a matter of public record — parliamentary Hansard, official government registers, peer-reviewed academic databases, or court-verified reporting.

			The views expressed are the author’s own. The evidence is everyone’s to check. 
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			Author’s Note
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			This book is the product of a lifelong preoccupation — not an academic career, not a policy brief, not a think-tank commission. A preoccupation.

			Since 1987 I have been watching governments. Not listening to what they say — watching what they do, and then watching what happens to the people who live under the consequences. That watching has taken place in cities across the world, often from the vantage point most honest observers eventually discover: a café table, a conversation, the ordinary texture of a place as it actually is rather than as its government describes it. The pattern I have traced across forty years is consistent enough to be uncomfortable. Governing classes, in almost every country I have observed closely, tend toward the same failure mode: they optimise for their own continuity and the interests of those closest to them, while describing this as serving the public good. The mechanism runs on incentive, not intention. You do not need a conspiracy to produce a system that reliably fails the people at the bottom. You only need institutions whose internal rewards point in a different direction.

			I am not an economist. I am not a politician. I hold no university appointment and have sought none. What I have is four decades of sustained attention to the gap between what governments say and what the evidence shows — reading the national accounts, the migration statistics, the royalty ledgers, the polling data, and then looking at the streets, the cafés, the housing queues, and asking whether the two pictures match. In Australia’s case, they do not. This book is my account of why.

			Drawing on the works of

			Douglas Murray  ·  Matt Goodwin  ·  Eoin Lenihan

			John Pilger  ·  Niall Ferguson  ·  Thomas Sowell  ·  Tony Abbott

		

	
		

		
			A Note Before We Start
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			What this book is — and what it is not

			This book makes a single core argument: that the economic pressures ordinary people across the Western world are living through right now — unaffordable housing, stagnant real wages, high energy costs, and the sense that the political system no longer works for them — are not accidents of fate. They are the predictable results of specific policy choices, sustained over more than two decades by governing classes across multiple countries, and protected from scrutiny by institutions with strong reasons to avoid accountability. Australia is the primary lens. The pattern is Western.

			This is not a polemic against immigration. It was written because a set of measurable policy failures — repeated across Britain, Ireland, Canada, and Australia — are producing the same downstream outcomes, and the people responsible have a strong interest in preventing that connection from being made clearly in public.

			John Pilger spent decades documenting what he called Australia’s hidden history — the gap between the democratic facade and the reality of who Australia’s institutions actually served.1 That diagnosis, made in 1989, has been confirmed by time. What he identified as structural weakness has since been amplified by high-volume immigration managed without adequate infrastructure investment, a housing market distorted by tax policy, a gas sector in which publicly owned resources are surrendered to multinationals for close to nothing, and a labour market in which population growth substituted for genuine productivity improvement.

			When policy outcomes repeat across countries, they are not accidents. They are designs. Housing unaffordability. Wage stagnation. Trust collapse. Political fragmentation. These are the downstream effects of a shared model — stated once here, demonstrated chapter by chapter, and sourced throughout.

			

			This book does not argue for less diversity. It argues for a system honest enough, and invested enough, to sustain it.

			Australia did not accidentally arrive at this crisis. It was steered here — by specific decisions, made by identifiable governments, sustained across party lines, and protected from scrutiny by institutions with a strong interest in avoiding accountability.

			The evidence for what has gone wrong is not circumstantial. It is in the national accounts, the rental vacancy rates, the gas export ledgers, and the election results. The question is whether enough people are willing to read it. And once they do — whether they are willing to accept what it implies.

			The people who made these decisions are named in this book. The companies that benefited are named. The politicians who left office and moved through the revolving door into the industries they once regulated are named. The data that proves the pattern is sourced in 92 footnotes. None of it is secret. All of it has been available. What has been missing is not information. It is the willingness to connect it — to say plainly, in public, that a governing class made choices that served itself and billed the cost to everyone else. 

			That is what this book does. The rest is up to the reader.

			

			THE ARGUMENT IN SEQUENCE

			How Australia arrived here — decision by decision
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							1988

						
							
							PRRT introduced — designed to tax gas super-profits at 40%

						
							
							It has never functioned as designed. The ATO calls the industry a systemic non-payer.

						
					

					
							
							1999

						
							
							Capital gains tax discount introduced

						
							
							Combined with negative gearing, it structurally inflated property prices for the next 25 years.

						
					

					
							
							2006

						
							
							Western Australia introduces domestic gas reservation (15%)

						
							
							East coast governments choose not to follow. The price gap begins.

						
					

					
							
							2010

						
							
							Queensland approves east coast LNG exports without reservation policy

						
							
							The decision that links Australian domestic gas prices to global markets. Households will pay for it from 2015.

						
					

					
							
							2012

						
							
							Mineral Resource Rent Tax passed

						
							
							Repealed 2014 after a $22 million industry campaign. Revenue foregone: tens of billions.

						
					

					
							
							2015

						
							
							LNG exports begin from Gladstone

						
							
							East coast wholesale gas prices begin tripling. The price of gas extracted in Australia, for Australians, starts tracking international export markets.

						
					

					
							
							2017

						
							
							Standard full-time jobs fall below 50% of workforce for first time

						
							
							A structural shift in the labour market that receives no political acknowledgment.

						
					

					
							
							2019

						
							
							Net overseas migration: 239,000

						
							
							The pre-surge baseline. Housing completions: approximately 172,000.

						
					

					
							
							2022–23

						
							
							Net overseas migration: 538,000 — a national record

						
							
							Housing completions: 171,667. One new dwelling for every three new residents.

						
					

					
							
							2023

						
							
							Real GDP per capita falls for seven consecutive quarters

						
							
							The longest per-capita contraction since ABS records began in 1973. Headline GDP continues to grow.

						
					

					
							
							2024

						
							
							Qenos closes. Oceania Glass closes. Orica threatens to relocate.

						
							
							Australia’s industrial base quietly disappears. No media coverage. No political acknowledgment.

						
					

					
							
							2025

						
							
							Coalition receives its lowest primary vote since 1944. One Nation reaches 27% in polling.

						
							
							The political consequence of two decades of decisions arriving simultaneously.

						
					

					
							
							2026

						
							
							Australia raises interest rates while every comparable economy cuts them.

						
							
							RBA cash rate 4.10% — the only major central bank still hiking. The divergence is policy, not circumstance.

						
					

				
			

			None of this happened to Australia. It was done to Australia. By identifiable governments. In identifiable years.

			

			
				
						1	John Pilger, A Secret Country: The Hidden Australia (Jonathan Cape, 1989).
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			Chapter 1 

			The Great Gas Giveaway
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			Proof of institutional capture — in the national accounts

			Follow the money. Australia’s gas belongs to every Australian. This chapter shows who is keeping it.

			The most reliable way to test whether a political system is working in the public interest is not to read speeches. It is to follow the money. In Australia’s case, the money leads to one of the most consequential and least publicly understood policy failures of the past forty years: the surrender of publicly owned gas and mineral resources to multinational corporations at rates that, by the standard of every comparable nation, amount to a national act of self-impoverishment.

			Australia is the world’s second-largest exporter of liquefied natural gas, exporting 81 million tonnes in 2024.2 That gas is publicly owned. The profits, in substantial part, are not. We charged our children HECS fees to go to university. We charged the gas companies close to nothing to take the gas.

			A household in Adelaide saw its annual gas bill rise from approximately $1,200 in 2018 to over $2,100 in 2024, despite no significant change in usage. The gas powering that household was extracted from Australian territory, exported under long-term contracts, and priced domestically against international markets. The disconnect is not technical. It is political.

			What the Ledger Shows

			[image: ]	Over four years to 2024: $149 billion in LNG exported royalty-free. A 20% royalty — consistent with mid-range OECD resource taxation benchmarks — would have generated $53 billion for the public.3

			[image: ]	In 2022–23: the industry paid $2.8 billion in royalties on $71 billion in LNG exports — an effective royalty rate of 3.8 per cent.4

			[image: ]	In 2020–21: six major LNG exporters combined paid $454 million in company tax on $56.3 billion in income — an effective corporate rate of 0.8 per cent.

			[image: ]	The Commonwealth now collects more revenue from HECS/HELP student debt repayments than from the Petroleum Resource Rent Tax.5

			[image: ]	INPEX exports more gas annually from Australia than NSW, Victoria and South Australia consume domestically combined. It paid no royalties, no PRRT, and no corporate tax on $21 billion in exports between 2015 and 2025.6

			Note: effective tax rates reflect accumulated investment deductions under the PRRT design, not tax evasion. The policy question is whether that design serves the public interest.

			The Broken Tax Mechanism

			The Petroleum Resource Rent Tax (PRRT) was introduced in 1988 as a 40 per cent tax on super-profits from offshore petroleum extraction. It has not performed as designed. The tax only becomes payable once companies recover all exploration and development costs — and those costs compound at uplift rates that effectively defer liability indefinitely for large integrated LNG projects. The Australian Taxation Office has labelled the oil and gas industry a ‘systemic non-payer’ of tax.7 The 2025 Budget projected PRRT revenue of $1.98 billion in 2025–26, declining to $1.45 billion by 2028–29 as original fields deplete. This is not a tax. It is a rounding error.

			Who Benefited — By Name

			This book, unlike most, names some of them. Because the alternative — describing the mechanism without naming who operates it — allows the system to hide behind abstraction. These are not the only beneficiaries. They are illustrative of a class
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