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The following analysis compares current year General Government Sector (GGS) and Total State Sector (TSS) 
performance with last year's balances, restated for changes in accounting policies, presentational and timing 
differences and errors. 

AASB 1049 Whole of Government and General Government Sector Financial Reporting aims to harmonise the 
disclosure presentation to be consistent with the Uniform Presentation Framework disclosed in the Outcomes Report. 

Summary of Key Financial Aggregates of the Consolidated Financial Statements  
The table below provides aggregate information under AASB1049: 

 
 

 

 

  

General Government Total State
Sector Sector

2022 2021 2022 2021
$ million $ million $ million $ million

Taxation revenue 20,011 16,249 19,508 15,798
Grants revenue 34,135 33,013 34,034 32,910
Sales of goods and services 5,896 6,105 20,282 17,840
Interest income 2,643 1,948 1,188 1,228
Dividend and income tax equivalent income 790 1,329 - 15
Other revenue  10,710 4,147 11,164 4,610

Continuing Revenue from Transactions 74,185 62,791 86,176 72,401

Employee expenses 28,068 26,385 30,242 28,440
Superannuation expenses 3,763 3,319 4,045 3,591
Other operating expenses 18,228 16,500 26,063 21,788
Depreciation and amortisation 4,506 4,170 7,250 6,836
Other interest expenses 1,508 1,619 4,064 3,821
Grants expenses 13,817 11,713 13,167 11,129

Continuing Expenses from Transactions 69,889 63,706 84,832 75,604

Net Operating Balance 4,296 (915) 1,344 (3,203)

Other Economic Flows - Included in Operating Result (913) 9,785 16,227 15,025

Operating Result 3,383 8,870 17,571 11,821

Other Economic Flows - Other Movements in Equity 36,777 4,948 36,552 5,298

Comprehensive Result 1 40,160 13,818 54,123 17,119

Purchases of non-financial assets 7,889 6,682 11,146 9,891

Fiscal Balance (71) (4,857) (3,585) (7,718)

Borrowing with QTC 49,000 46,153 - - 
Leases and other similar arrangements 7,671 7,703 8,531 8,604
Securities and derivatives 93 220 136,591 124,191

Assets 363,726 321,638 470,089 407,091
Liabilities 114,102 112,174 214,417 205,541

Net Worth 249,624 209,464 255,672 201,549

Net Debt 10,997 11,344 36,742 47,585

Note:
1. Comprehensive result is different to the Outcomes Report as it reflects the movement from the 2021 recast position, rather than the 2021

published position.
2. Numbers may not add due to rounding.
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Net Operating Balance 
The GGS net operating balance was a surplus of $4.296 billion compared to a restated deficit of $915 million in  
2020-21. Queensland’s economy continued to grow in 2021-22, despite  the outbreak of the Omicron variant of 
COVID-19 and major flooding in South East Queensland. Improved economic conditions within Queensland and the 
national economy, as well as high commodity prices, led to a strong rebound in revenue and significant recovery in 
net operating balance. 

GGS revenue rose by around 18 per cent ($11.394 billion) while expenses grew by 10 per cent ($6.183 billion). 

The Total State Sector (TSS) net operating balance showed an operating surplus of $1.344 billion compared to a 
restated deficit of $3.203 billion in 2020-21.  

The variances are explained below. 

Revenue 
Revenue from transactions increased from $62.791 billion in 2020-21 to be $74.185 billion in the GGS and totalled 
$86.176 billion in the TSS, a rise of $13.775 billion over 2020-21. 

Revenues by type for the GGS and TSS are shown in the following chart: 

Chart 4.1: General Government Sector and Total State Revenue by type compared to 2020-21 
 

 
Taxation revenue increased in 2021-22 by $3.761 billion for GGS and $3.71 billion for the TSS.  

The increase in GGS taxation revenue is largely a result of strong housing and labour market conditions in 
Queensland. Transfer duty increased $2.382 billion or 60 per cent on the previous year reflecting a significant 
increase in property transaction volumes and strong growth in dwelling prices, as well as a recovery in large and non-
residential transactions.  Payroll tax increased $835 million, or 20 per cent in 2021-22. The increase in payroll tax 
revenue was due to improved labour market conditions in Queensland and the impact of COVID-19 payroll tax 
measures reducing collections in 2020-21.    
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Revenue continued 

Commonwealth and other grants comprised 46 per cent of GGS revenue and 39 per cent of TSS revenue. Grant 
revenue increased $1.122 billion from 2020-21 for the GGS and $1.125 billion for the TSS. The increase was due to  

 higher GST revenue of $660 million reflective of improvements in the national GST pool and Queensland 
receiving a larger share of the GST pool in 2021-22;  

 an uplift in Specific Purpose payments of $1.021 billion, mainly due to increases in COVID-19-related health 
response payments and funding for Quality Schools. This is inclusive of offsets, including a decrease in payments 
from the DisabilityCare Australia Fund compared to 2020-21. The Australian Government made additional back 
payments in that year for previous expenditure on the National Disability Insurance Scheme. 

Partly offsetting these increases were lower National Partnership Payments of $540 million, reflecting the Australian 
Government’s COVID-19 response packages in 2020-21 for  roads infrastructure stimulus and accelerated roads 
infrastructure. 

GGS sales of goods and services were $208 million lower than 2020-21 partly due to the transfer of the State’s titles 
registry functions to a QIC managed trust as part of establishing the  Queensland Future Fund in June 2021. TSS 
sales of goods and services increased $2.443 billion compared to 2020-21 mainly due to higher sales by the GOC 
electricity generator businesses. 

Dividend and income tax equivalent revenue for the GGS decreased $539 million in comparison to 2020-21, mostly 
driven by the government’s decision to allow GOCs to retain 2021-22 dividends for reinvestment in critical 
infrastructure. 

GGS other revenue was $6.563 billion higher in 2021-22 predominantly due to an increase in royalties and land rents, 
reflecting a temporary surge in coal and oil prices. This increase flows through to the TSS. 

Expenses 
Total expenses for 2021-22 were $69.889 billion for the GGS and $84.832 billion for the TSS, $6.183 billion and 
$9.227 billion more than the previous year respectively.  

Expenses by type are shown in the following chart: 

Chart 4.2: General Government Sector and Total State Expenses by Type compared to 2020-21 
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Expenses continued 

GGS employee and superannuation expenses were 7.2 per cent higher in 2021-22, broadly consistent with the 
estimate in the 2022-23 Budget. Employee and superannuation expenses are higher in 2021-22 compared to the 
previous financial year due in part to the deferral of scheduled increases in GGS wages from 2020-21 into the 
following two years to assist in funding its response to the COVID-19 pandemic, growth in key frontline services and 
higher defined benefit superannuation costs due to change in actuarial assumptions.  

Other operating expenses were $1.727 billion higher in 2021-22 for the GGS mainly due to growth in demand for 
public hospital and health services, including the State’s response and management of COVID-19, growth in demand 
within the Child Protection System and Domestic and Family Violence Services, higher school education services 
and an increase in operating costs associated with the delivery of the State’s road and rail infrastructure program. 
TSS other operating expenses were $4.275 billion higher in comparison to 2020-21 due to the higher costs in the 
GGS and higher costs in the electricity sector. 

Depreciation and amortisation increased by $336 million for the GGS mainly due to increases in the stock of 
infrastructure. 

Interest costs of $1.508 billion were $111 million below the previous year as lower average book rates more than 
offset the impact of higher borrowing balances. Grant expenses totalled $13.817 billion in the GGS, $2.104 billion 
higher on previous financial year. Contributing to the increase in grants expenses were lump sum waste reform 
annual payments in advance to local councils (to reduce the household impact of the waste levy), COVID-19 Business 
Support Grants (incorporating Tourism and Hospitality Sector Hardship Grants), higher Australian Government 
grants on-passed to non-government schools and Disaster Recovery Funding Arrangement payments following 
significant flooding in the 2021-22 disaster season. 

Operating Result 
The operating result is the surplus or deficit for the year under the Australian Accounting Standards framework.  
Valuation and other adjustments such as deferred tax, capital returns and market value interest are shown as other 
economic flows and are included in the operating result. 

The GGS operating result for the 2021-22 year was a surplus of $3.383 billion, compared to a surplus of  
$8.87 billion in 2020-21. To a large extent, the comparatively lower operating result in 2021-22 reflects the one-off 
gain on transfer of the Titles Registry business to a QIC managed unit trust in the previous year, and downward 
market valuation adjustments to the fixed rate notes with QTC, partially offset by the improved net operating balance 
and actuarial adjustments to liabilities. 

The TSS operating result was a surplus of $17.571 billion compared to a surplus of $11.821 billion in 2020-21. The 
improvement in 2021-22 arose mainly from the improved net operating balance, the net effect of realised and 
unrealised market value adjustments to borrowings and actuarial adjustments to liabilities. 

Fiscal Balance 
The GGS fiscal deficit was $71 million for 2021-22 compared to a deficit of $4.857 billion for 2020-21. The TSS fiscal 
deficit was $3.585 billion for 2021-22 compared to a deficit of $7.718 billion for 2020-21. The changes are driven by 
the improved net operating balances offset to an extent by higher purchases of non-financial assets in each case. 

Assets 
Assets controlled by the GGS at 30 June 2022 totalled $363.726 billion, an increase of $42.088 billion on 2020-21, 
while assets controlled by the TSS at 30 June 2022 totalled $470.089 billion. This is an increase of $62.999 billion 
from the 2020-2021 balance of $407.091 billion.  

Financial assets in the GGS were $71.389 billion as at 30 June 2022, a modest increase on 2020-21.  

Financial assets of the TSS increased by $23.118 billion, reflecting higher holdings of securities and bonds by QTC, 
investment of the $2.5 billion royalty revenue windfall and market value adjustments to derivatives held by 
government-owned electricity generation businesses. These increases were partly offset by lower cash balances, 
mainly in QTC. 

Non-financial assets increased by $42.016 billion in the GGS due to revaluations of land under roads, road 
infrastructure and schools, as well as capital purchases exceeding depreciation. The increase at the TSS level was 
$39.881 billion. 
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Assets continued 
Of the TSS assets, GGS assets comprised 77 per cent. Total assets are made up of: 

 General 
Government 

 Total State 

 $M  $M 

Financial 71,389   121,782  

Infrastructure 76,800   129,397  

Land and buildings 168,497   173,418  

Plant and equipment and other 47,040   45,493  

 363,726   470,089  

The main types of assets owned by the State are detailed in the following chart: 

Chart 4.3: Total State Assets by Type 

 
Liabilities 
Liabilities at 30 June 2022 totalled $114.102 billion for the GGS and $214.417 billion for the TSS, an increase of 
$1.928 billion over 2020-21 for the GGS and an increase of $8.876 billion for the State. 

The overall increase in liabilities for the GGS is due to higher deferred tax liabilities ($4.053 billion), mainly from 
Stanwell Corporation, and additional borrowing with QTC ($2.846 billion). Partly offsetting these increases was a 
decrease in defined benefit superannuation liabilities ($5.164 billion) as a result of changes in actuarial assumptions. 

For the TSS, derivatives, largely held by GOC electricity generation businesses, increased $15.867 billion, reflecting 
upward valuations to hedging contracts entered into by energy GOCs prior to an upward shift in electricity prices.  
This increase was partly offset by the decline in the defined benefit superannuation liabilities mentioned above and 
the decrease in securities ($3.467 billion) as market value adjustments more than offset new borrowing. 
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Liabilities continued 

Of the TSS liabilities, GGS liabilities comprised 53 per cent. Total liabilities are made up of: 

 General 
Government 

 Total State 

 $M  $M 
Securities  --  118,916  
Derivatives 93  17,675 

Deposits held, borrowings and advances 57,981   15,433  
Employee benefit obligations 31,194   31,895  
Other liabilities 24,835   30,499  

 114,102   214,417  

The components of State liabilities are shown in the following chart:  

Chart 4.4: Total State Liabilities by Type 

 
Net Debt 
The GGS net debt was $10.997 billion at 30 June 2022, compared to $11.344 billion in 2021-22, an improvement of 
of $347 million.  

TSS net debt at 30 June 2022 was $36.742 billion, an improvement of $10.843 billion on 2021, largely due to market 
value adjustments reducing QTC’s external borrowing, partly offset by the net increase in derivative liabilities and 
decrements to investments.  

Cash Flow Statement 
The GGS recorded positive net cash flows from operating activities of $10.451 billion which were used to fund net 
investments in non-financial assets of $7.635 billion, resulting in a cash surplus of $2.816 billion (cash deficit of 
$6.421 billion in 2020-21). 

The TSS recorded net cash outflows from operating activities for the 2021-22 financial year of $10.669 billion. After 
net investments in non-financial assets of $10.826 billion, the resulting cash surplus is $6.481 billion, compared to a  
$12.423 billion cash surplus for 2020-21. 

Employee benefit obligations
15%

Other liabilities
14%

Deposits held, borrowings and 
advances

7%

Securities
56%

Derivatives
8%




