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QLD currently has the highest gross debt in Australia
Projected $90B by 30 June 2023, but NSW will have $104B by that time
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* All charts related to borrowings contain only 2019-20 data onwards due to inconsistent historic application of AASB 16 accounting standards affecting the treatment of 
operating leases.
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QLD above NSW & VIC, but below SA & WA, in per 
capita terms
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General Government vs Government Owned 
Corporations 

Total Public Sector or Non-financial Public Sector

Government Owned Corporations or 
Public Non-Financial Corporations Sector

General Government Sector

Education

Other Departments

Health

Energy Businesses

Water Businesses

Transport and Other 
Businesses



Decision Defining Insights  |  adepteconomics.com.au

($)

General Government debt per capita higher than in 
NSW, lower than in VIC, SA & WA
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Gross debt per capita for GOCs in QLD lower than in 
WA, higher than in other states 
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QLD GOCs’ interest expenses highest in Australia
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QLD’s General Government debt to revenue broadly 
similar to NSW, lower than in VIC, SA & WA

0%

20%

40%

60%

80%

100%

120%

140%

 QLD  NSW  VIC  SA  WA  TAS

General Government Debt to Revenue Ratio

 2019-20  2020-21  2021-22  2022-23



Decision Defining Insights  |  adepteconomics.com.au

Total public sector debt to revenue ratio higher in QLD 
than in all states except SA
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Gross Debt

Debt (Net 
financial 

liabilities)

Net Debt

The stock of gross borrowings that have been 
accumulated over time

+

Deposits held and 
Advances received

Gross Debt

Super LiabilityNet Debt

Cash and deposits 
+

Investments, loans 
and placements

Measures of Debt: Gross debt vs net debt

Source: pg. 17, Commission of Audit Interim Report
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How is net debt calculated in the budget?

General Government Sector Balance Sheet

Formula:
Deposits held + Advances received + Borrowing with QTC + Leases and similar 
arrangements + Securities and derivatives 
MINUS (Cash and deposits + Advances paid + Investments, loans and placements)
EQUALS Net Debt

Or

2 + 2747 + 29256 + 2152 + 122 – (1298 + 629 + 32846) = (494)

Queensland Treasury 2019, 2019-20 Complete Budget Paper 2 – Budget Strategy and Outlook, Brisbane
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QLD General Government net debt relatively low due 
to fully funded super liability ($33B in investments)
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QLD’s Total Public Sector currently higher than NSW in 
net debt per capita, similar to VIC & SA, lower than WA
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QLD’s Total Public Sector similar to VIC, WA & SA in 
GSP terms, lower than NT, and higher than NSW
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Thank you. Any questions?

M (07) 3067 8957 

W adepteconomics.com.au
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477 Boundary St, Spring Hill 4000


