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11.   FINANCIAL RISK DISCLOSURES - continued 
 
Nominal Defendant’s financial assets at fair value through profit or loss consists of investments with QIC. As 
disclosed in Note 10, these are measured at fair value through profit or loss in accordance with AASB 9 
Financial Instruments. The investments are held within a business model of being managed and evaluated 
on a fair value basis according to QIC’s investment strategy. 
 
No financial assets and financial liabilities have been offset and presented net in the Statement of Financial 
Position. 
 
(b)   Financial risk management 
 
The Nominal Defendant's activities expose it to a variety of financial risks – credit risk, liquidity risk and 
market risk. 
 
Risk exposure is measured using a variety of methods: 
 

Risk Exposure Measurement Method 

Credit risk Earnings at risk 

Liquidity risk Maturity analysis 

Market risk Sensitivity analysis 
 
(i) Credit risk 
 
Credit risk exposure refers to the situation where the Nominal Defendant may incur financial loss as a result 
of another party to a financial instrument failing to discharge their obligation. Credit risk arises from financial 
assets (cash and cash equivalents, investments held with QIC and outstanding receivables). 
 
The carrying amount of financial assets disclosed in Note 11(a) represents the Nominal Defendant’s 
maximum exposure to credit risk at balance date.  
 
The Nominal Defendant seeks to reduce the exposure to credit risk in the following manner: 
• invest in secure assets through QIC with regular reviews of the investment strategy through frequent 

communication and meetings with QIC regarding Nominal Defendant’s future cash requirements and to 
agree the investment mandate; 

• all funds owed are monitored on a timely basis; and  
• assess credit risk exposure, including any concentrations of risk, on an ongoing basis. 
 
Cash and cash equivalents are held with banking and financial institutions through the whole-of-
government banking arrangement managed by Queensland Treasury. 
 
The Nominal Defendant does not expect any material credit losses in relation to its receivables disclosed in 
Note 8. The debtor group comprises of Queensland and Australian Government entities and are expected 
to have an insignificant level of credit risk exposure having regard to the nature and credit ratings of these 
entities. 
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11.   FINANCIAL RISK DISCLOSURES - continued 
 
(ii) Liquidity risk 
 
Liquidity risk refers to the situation where the Nominal Defendant may encounter difficulty in meeting 
obligations associated with financial liabilities that are settled by delivering cash or another financial asset. 
 
The Nominal Defendant is exposed to liquidity risk in respect of its current and non-current payables. The 
current and non-current classification represents the expected maturity of the payables. The Nominal 
Defendant manages its exposure to liquidity risk by ensuring that the Nominal Defendant has sufficient 
funds available to meet its liabilities.  This is achieved by monitoring the QIC investment funds and 
maintaining minimum cash balances within its bank account to meet both short-term and long-term cash 
flow requirements.   
 
(iii) Market risk 
 
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 
of changes in market prices – namely, unit prices, interest rates and foreign exchange rates. Market risk 
comprises of foreign currency risk, interest rate risk and other price risk. 
 
The significant market risks to the Nominal Defendant relate to its investments managed by QIC. The 
investment portfolio includes investments in cash, fixed interest funds, property, infrastructure, private 
equity, international and Australian equities, and alternative funds. The market risk of the investment 
portfolio comprises the risk that the market prices of the funds will change during the next reporting period.  
 
Interest rate risk also exists in relation to Nominal Defendant's cash held in interest bearing bank accounts. 
 
Market risk is managed through regular reviews of the investment strategies with QIC and assessment of 
three-year return forecasts. 
 
(c)   Market risk sensitivity analysis 
 
A sensitivity analysis has been performed assessing the impact to the profit or loss if the market prices 
of the Nominal Defendant’s investment funds change. The analysis is based on a range of reasonably 
possible changes to key risk variables applicable to the QIC investment funds as identified by QIC, 
including the RBA official cash rate, US Federal Reserve official cash rate, ASX 200, MSCI World ex 
Australia Equities Index and real estate capitalisation rate. 
 
The Nominal Defendant’s sensitivity to these possible changes are shown in the table below. The foreign 
exchange risk represents the risk that the exposure value (in AUD) of a financial instrument will fluctuate 
because of changes in foreign exchange rates. For example, if the underlying foreign currencies 
strengthen, the AUD exposure value will weaken, and vice-versa.  
 
2024

-10% +10% -0.25% +0.25% -10% +10%
$'000 $'000 $'000 $'000 $'000 $'000

QIC Short Term Income Fund (16,433) 16,433 (411) 411 16,433 (16,433)
QIC Long Term Diversified 
Fund (38,008) 38,008 (950) 950 38,008 (38,008)

QIC Registry Trust (8,349) 8,349 (209) 209 8,349 (8,349)
Impact on Profit / Equity (62,790) 62,790 (1,570) 1,570 62,790 (62,790)

Investments

Interest Rate RiskPrice Risk Foreign Exchange Risk
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11.   FINANCIAL RISK DISCLOSURES - continued 
 
2023

-10% +10% -0.25% +0.25% -10% +10%
$'000 $'000 $'000 $'000 $'000 $'000

QIC Short Term Income Fund (16,332) 16,332 (408) 408 16,332 (16,332)
QIC Long Term Diversified 
Fund (34,756) 34,756 (869) 869 34,756 (34,756)

QIC Registry Trust (6,137) 6,137 (153) 153 6,137 (6,137)
Impact on Profit / Equity (57,225) 57,225 (1,430) 1,430 57,225 (57,225)

Foreign Exchange Risk

Investments

Price Risk Interest Rate Risk

 
The 2023 table above has been restated for comparative purposes. 
 
The interest rate risk associated with the Nominal Defendant’s cash and cash equivalents is immaterial.  
 

 CONTINGENCIES AND COMMITMENTS 
 
(a)   Contingencies 
 
The Nominal Defendant did not have any contingent assets or liabilities at 30 June 2024. 
 
(b)   Operating expenditure commitments 
 
Commitments for material operating expenditure contracted at reporting date (inclusive of non-recoverable 
GST input tax credits), but not recognised in the financial statements are payable as follows: 
  

2024 2023
$'000 $'000

No later than one year 1,909 1,606
1-5 years 18 200

Total 1,927 1,806

 
 

 EVENTS OCCURING AFTER THE REPORTING DATE 
 
The Nominal Defendant has not had any material events occur after 30 June 2024. 
 
 

 FUTURE IMPACT OF ACCOUNTING STANDARDS NOT YET EFFECTIVE 
 
At the date of authorisation of the financial report, the expected impacts of new or amended Australian 
Accounting Standards issued but with future effective dates are set out below: 
 
AASB 17 Insurance Contracts 
 
AASB 17 Insurance Contracts is mandatorily applicable to the Nominal Defendant, as a public sector entity, 
effective from reporting period after 1 July 2026. When applied, it replaces AASB 4 Insurance Contracts, 
AASB 1023 General Insurance Contracts and AASB 1038 Life Insurance Contracts. The Australian 
Accounting Standards Board (AASB) has issued AASB 2022-9 Amendments to Australian Accounting 
Standards - Insurance Contracts in the Public Sector to amend AASB 17 to include modifications that apply 
to public sector entities. 

12. 

13. 

14. 
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14  FUTURE IMPACT OF ACCOUNTING STANDARDS NOT YET EFFECTIVE – continued 
 
The Nominal Defendant acts as Queensland CTP insurer for claims arising from unidentified and uninsured 
vehicles and to provide continuity of protection if a licensed insurer becomes insolvent. The Nominal 
Defendant levy (Note 3) and claim obligations within the scope of AASB 17 are an “insurance like 
arrangement” as it meets the two of the pre-requisites’ indicators of an insurance contract i.e. the 
arrangement is enforceable the Act and the arrangement has an identifiable coverage period (i.e. being the 
period during which claims become known or claims-made coverage). 
 
The requirements of AASB 17 and AASB 2022-9 are complex, and the actual impact is subject to the 
finalisation of key assumptions in relation to each of the above components and may change. The 
implementation of AASB 17 and AASB 2022-9 is still ongoing, and the full impacts are still being 
determined. The Nominal Defendant will continue to monitor updates from the AASB (and any subsequent 
modification that apply to public sector entities) in this regard and will undertake an assessment of any 
significant impacts to recognition, measurement, presentation, and disclosure of its insurance contracts 
against this new standard as appropriate. 
 
All other Australian accounting standards and interpretations with future effective dates are either not 
applicable to the Nominal Defendant’s activities or have no material impact.  
 

 BUDGETARY REPORTING DISCLOSURES 
 
In accordance with AASB 1055 Budgetary Reporting, the budget information presented to parliament has 
been restated for disclosure purposes to align with the presentation and classification bases adopted for the 
corresponding actual information in the financial statements, to facilitate a comparison of actual outcomes 
against the budget. 
 
A budget versus actual comparison and explanation of major variances has not been included for the 
Statement of Changes in Equity as major variances relating to that statement have been addressed in 
explanations of major variances for other statements. 
 
Explanations of major variances  
 
Statement of Comprehensive Income 
 
Levy 
 

The increase in levy is due to the release of unearned levies collected in  
prior year at a higher rate. 
 

Reinsurance and other 
recoveries 

The increase in reinsurance and other recoveries reflects the movement 
in claim recoveries on outstanding claims as at 30 June based on 
actuarial assessment. 
 

Net fair value gains/(losses) 
on financial assets at fair 
value through profit or loss 

The increase in net fair value gains on financial assets at fair value 
through profit or loss is primarily due to higher than expected earnings on 
investments as a result of improvements in the equity market. 
 

Gross claims incurred 
 

The variance in gross claims incurred reflects the higher actuarial 
assessment of claims provision as at 30 June. 
 

Employee expenses 
 

The variance in employee expenses is primarily due to delays in filling 
vacancies during 2023-24. 

  
Supplies and services The variance in supplies and services is primarily due to lower than 

anticipated QIC management fees and computer related expenditure. 
 

15. 
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15. BUDGETARY REPORTING DISCLOSURES – continued 
 
Statement of Financial Position 
 
Cash and cash equivalents The cash balance is lower than projected as detailed in the Statement of 

Cash Flows. 
 

Receivables The variance is due to fluctuations in accrued receivables as at 30 June. 
 

Financial assets at fair value 
through profit or loss (current 
and non-current) 
 

The variances reflects higher audited opening balances than projected in 
the budget combined with higher than expected earnings on investments. 
 

Claim Recoveries  
(current and non-current) 

The variance in claim recoveries on outstanding claims reflects actuarial 
assessment as at 30 June. 
 

Unearned levies The variance in unearned levies reflects the reduction in the Nominal 
Defendant levy. 
 

Outstanding claims liability 
(current and non-current) 

The movement in the current and non-current outstanding claims liability 
reflects actuarial assessment as at 30 June. 
 

Accumulated surplus The decrease in accumulated surplus reflects a lower audited opening 
balance partially offset by a higher than anticipated operating result in 
2023-24. 
 

Statement of Cash Flows  
  
Claim recoveries The increase in other recoveries is due to recoveries received which was 

not budgeted for. 
 

GST input tax credits from 
ATO 

The variance is due to the amount of input tax credits paid by the ATO for 
supplier invoices processed which was not budgeted for.  
 

Gross claims incurred The variance in gross claims incurred is a result of lower than anticipated 
claim payments. 
 

Employee expenses The variance in employee expenses is primarily due to delays in filling 
vacancies during 2023-24. 
 

Supplies and services The variance in supplies and services is primarily due lower than 
anticipated computer related costs and corporate support fees, and the 
timing of payments. 
 

GST paid to suppliers The variance is due to the amount of GST paid for supplier invoices 
processed which was not budgeted for. 
 

Investing activities The variances in cash flows from investing activities reflect QIC cash 
distributions and drawdowns to meet cash flow requirements. 
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 KEY MANAGEMENT PERSONNEL (KMP) DISCLOSURES 
 
Details of KMP 
 
The Treasurer and Minister for Trade and Investment is identified as part of Nominal Defendant’s KMP, 
consistent with additional guidance included in the revised version of AASB124 Related Party Disclosures. 
 
The following details for non-Ministerial KMP include those positions that had authority and responsibility for 
planning, directing and controlling the activities of the Nominal Defendant during 2023-24 and 2022-23. 
KMP also provided services to the MAIC and the NIISQ as part of their overall role.  
  

Position Responsibilities 

Insurance Commissioner(1) Leads the efficient, effective and economic administration of the 
Nominal Defendant. 

General Manager MAIC(1) Leads and manages the strategies, policies and performance with 
respect to the Nominal Defendant claims unit. 

General Manager Innovation 
and Delivery(2) 

 

Responsible for driving innovation and delivering business-led 
solutions for the Nominal Defendant. 

General Manager Business 
Advisory and Services(2)  

(KMP from 5 June 2023) 

 

Responsible for the leadership and supervision, compliance and 
performance of the Nominal Defendant’s corporate service functions, 
including finance, risk and assurance, human resources, 
communication and analytics. 

 
(1) This is a MAIC position from 1 July 2022 and the remuneration is disclosed in the MAIC financial 

statements. 
(2) This is a NIISQ position and the remuneration is disclosed in the NIISQ financial statements.  

 

Remuneration policies 
 
Ministerial remuneration entitlements are outlined in the Legislative Assembly of Queensland’s Members’ 
Remuneration Handbook. The Nominal Defendant does not bear any cost of remuneration of Ministers. The 
majority of ministerial entitlements are paid by the Legislative Assembly, with the remaining entitlements 
being provided by Ministerial Services Branch within the Department of the Premier and Cabinet.  
 
As all Ministers are reported as KMP of the Queensland Government, aggregate remuneration expenses 
for all Ministers are disclosed in the Queensland General Government and whole-of-government 
Consolidated Financial Statements, which are published as part of Queensland Treasury’s Report on State 
Finances. 
 
Remuneration policy for the Nominal Defendant's other KMP is set by the Queensland Public Service 
Commission as provided for under the Public Sector Act 2022 . The remuneration and other terms of 
employment (including motor vehicle entitlements) for the KMP are specified in employment contracts.  
 
  

16. 
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16. KEY MANAGEMENT PERSONNEL (KMP) DISCLOSURES - continued  
 
Remuneration packages for KMP comprise the following components: 
 
• Short term employee benefits which include: 

o Salaries, allowances and leave entitlements earned and expensed for the entire year, or for that 
part of the year during which the employee occupied the specified position. 

o Non-monetary benefits - consisting of provision of vehicle together with fringe benefits tax 
applicable to the benefit. 

• Long term employee expenses include amounts expensed in respect of long service leave entitlements 
earned. 

• Post-employment expenses include amounts expensed in respect of employer superannuation 
obligations.  

 

• Termination benefits are not provided for within individual contracts of employment. Contracts of 
employment provide only for notice periods or payment in lieu of notice on termination, regardless of 
the reason for termination.    

 
Remuneration expense 
 
The Nominal Defendant did not have any KMP remuneration for 2023-24 and 2022-23 as the KMP was not 
employed directly by the Nominal Defendant from 1 July 2022. They were employed by either MAIC or the 
NIISQ, which charges a corporate support fee for services provided to the Nominal Defendant. Further 
information including remuneration for the KMP can be found in the body of the MAIC and the NIISQ 
Annual reports under the section relating to KMP and Remuneration. 
 
Performance payments 
 
No KMP remuneration packages were provided for performance or bonus payments. 
 

 RELATED PARTY TRANSACTIONS 
 
Transactions with people/entities related to KMP 
 
During the financial year there were no transactions with people or entities related to KMPs of the Nominal 
Defendant. 
 
Transactions with other Queensland Government-controlled entities 
 
The Nominal Defendant received levy income from DTMR in accordance with the Act. These are disclosed 
in Note 3. 
 
Claim payments of $2.1 million were made by the Nominal Defendant to WorkCover in 2023-24, which are 
included in the claims and associated settlement costs disclosed in Note 4. 
 
The Nominal Defendant has a corporate support services tripartite memorandum of understanding (MOU) 
in place with MAIC and the NIISQ for the receipt and provision of corporate support services among the 
three entities. Queensland Treasury also provides corporate support and actuarial services to the Nominal 
Defendant. These are disclosed in Note 6. 
 
The Nominal Defendant incurred management fees from QIC for the management of the QIC unlisted unit 
trusts as disclosed in Note 6. 
 
  

17. 
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 TAXATION 
 
The Nominal Defendant is a statutory body as defined under the Income Tax Assessment Act 1936 and is 
exempt from Commonwealth taxation with the exception of Fringe Benefits Tax (FBT) and Goods and 
Services Tax (GST). FBT and GST are the only taxes accounted for by the Nominal Defendant.  GST 
credits receivable from, and GST payable to the ATO, are recognised in the Statement of Financial Position 
(refer to Note 8).  
 

 FIRST YEAR APPLICATION OF NEW ACCOUNTING STANDARDS OR CHANGE IN 
ACCOUNTING POLICY  

 
Changes in accounting policies 
 
The Nominal Defendant did not voluntarily change any of its accounting policies during 2023-24. 
 
Accounting standards early adopted 
 
No Australian Accounting Standards have been early adopted for 2023-24. 
 
Accounting standards applied for the first time  
 
No new accounting standards or interpretations that apply to the Nominal Defendant for the first time in  
2023-24 had any material impact on the financial statements. 
 

 CLIMATE RISK DISCLOSURE  
 
No adjustments to the carrying value of assets were recognised during the financial year as a result of 
climate-related risks impacting current accounting estimates and judgements. No other transactions have 
been recognised during the financial year specifically due to climate-related risks impacting the Nominal 
Defendant. The Nominal Defendant continues to monitor the emergence of material climate-related risks 
that may impact the financial statements, including those arising under the Queensland Government’s 
Queensland 2035 Clean Economy Pathway, and other Queensland Government climate-related policies or 
directives.

18. 

19. 

20. 
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MANAGEMENT CERTIFICATE 
 

for the year ended 30 June 2024 
 
 
 These general purpose financial statements have been prepared pursuant to section 62(1) of the Financial 
Accountability Act 2009 (the Act), section 39 of the Financial and Performance Management Standard 
2019 and other prescribed requirements. In accordance with section 62(1)(b) of the Act we certify that in 
our opinion:  

a) the prescribed requirements for establishing and keeping the accounts have been complied with in all 
material respects; and 

b) the financial statements have been drawn up to present a true and fair view, in accordance with 
prescribed accounting standards, of the transactions of the Nominal Defendant for the financial year 
ended 30 June 2024 and of the financial position of the Nominal Defendant at the end of that year; and 

 
We acknowledge responsibility under section 7 and section 11 of the Financial and Performance 
Management Standard 2019 for the establishment and maintenance, in all material respects, of an 
appropriate and effective system of internal controls and risk management processes with respect to 
financial reporting throughout the reporting period.  
 
 
 
 
 
R MCLEAN      N SINGLETON    
 
B.Com, LLB(Hons), CA B.Bus (Insurance), MBA  
 
Director Finance, Risk and Assurance   Insurance Commissioner 
 
                  
 
29 August 2024      29 August 2024 
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INDEPENDENT AUDITOR’S REPORT 

To the Insurance Commissioner of Nominal Defendant.  

Report on the audit of the financial report 
Opinion 

I have audited the accompanying financial report of Nominal Defendant (the entity).  

The financial report comprises the statement of financial position as at 30 June 2024, the 
statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the year then ended, notes to the financial statements including material accounting 
policy information, and the management certificate. 

In my opinion, the financial report: 

a) gives a true and fair view of the entity's financial position as at 30 June 2024, and its 
financial performance and cash flows for the year then ended; and  

b) complies with the Financial Accountability Act 2009, the Financial and Performance 
Management Standard 2019 and Australian Accounting Standards. 

Basis for opinion 

I conducted my audit in accordance with the Auditor-General Auditing Standards, which 
incorporate the Australian Auditing Standards. My responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of my report. 

I am independent of the entity in accordance with the ethical requirements of the Accounting 
Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including independence standards) (the Code) that are relevant to my audit of 
the financial report in Australia. I have also fulfilled my other ethical responsibilities in 
accordance with the Code and the Auditor-General Auditing Standards. 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 
basis for my opinion. 

Other information 
Those charged with governance are responsible for the other information. 

The other information comprises the information included in the entity’s annual report for the 
year ended 30 June 2024, but does not include the financial report and our auditor’s report 
thereon. 

My opinion on the financial report does not cover the other information and accordingly I do 
not express any form of assurance conclusion thereon. 

In connection with my audit of the financial report, my responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial report or my knowledge obtained in the audit or otherwise appears to be 
materially misstated. 

If, based on the work I have performed, I conclude that there is a material misstatement of 
this other information, I am required to report that fact. 

I have nothing to report in this regard. 

• Queensland 
• • Audit Office 

Better public services 
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Responsibilities of the Insurance Commissioner for the financial report 

The Insurance Commissioner is responsible for the preparation of the financial report that 
gives a true and fair view in accordance with the Financial Accountability Act 2009, the 
Financial and Performance Management Standard 2019 and Australian Accounting 
Standards, and for such internal control as the Insurance Commissioner determines is 
necessary to enable the preparation of the financial report that is free from material 
misstatement, whether due to fraud or error.  

The Insurance Commissioner is also responsible for assessing the entity's ability to continue 
as a going concern, disclosing, as applicable, matters relating to going concern and using the 
going concern basis of accounting unless it is intended to abolish the entity or to otherwise 
cease operations.  

Auditor’s responsibilities for the audit of the financial report 

My objectives are to obtain reasonable assurance about whether the financial report as a 
whole is free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with the Australian Auditing 
Standards will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
this financial report. 

A further description of my responsibilities for the audit of the financial report is located at the 
Auditing and Assurance Standards Board website at: 

https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf  

This description forms part of my auditor’s report. 

Statement 
In accordance with s.40 of the Auditor-General Act 2009, for the year ended 30 June 2024: 

a) I received all the information and explanations I required. 

b) I consider that, the prescribed requirements in relation to the establishment and 
keeping of accounts were complied with in all material respects. 

Prescribed requirements scope 

The prescribed requirements for the establishment and keeping of accounts are contained in 
the Financial Accountability Act 2009, any other Act and the Financial and Performance 
Management Standard 2019. The applicable requirements include those for keeping financial 
records that correctly record and explain the entity’s transactions and account balances to 
enable the preparation of a true and fair financial report. 

 

 

                                                                                                                         29 August 2024 

Martin Luwinga Queensland Audit Office 
as delegate of the Auditor-General Brisbane 

 

mluwinga

• Queensland 
• • Audit Office 

Better public services 
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State Actuary’s Office 1 last updated 26/07/2024

     

Actuarial Certificate
Queensland Nominal Defendant Fund
Outstanding Claims Liability as at 30 June 2024
The State Actuary’s Office was asked by the Nominal Defendant to undertake a valuation of the Nominal 
Defendant Fund’s (“The Fund”) claims liabilities as at 30 June 2024 and to advise on an appropriate balance sheet 
provision for these liabilities.

The data, assumptions, approach and results of this valuation are described in detail in our report entitled 
“Outstanding Claims Liability Review 30 June 2024 Nominal Defendant”. The advice set out in our report has been 
prepared in compliance with the relevant accounting standard AASB 137 and Professional Standard 302 of the 
Institute of Actuaries of Australia.

Results

The recommended provision for the Nominal Defendant as at 30 June 2024 is $140.2 million, comprising the 
central estimate of the liability for outstanding claims. The recommended provision is net of reinsurance and other 
recoveries. The central estimate is discounted (i.e. allows for investment income on notional assets equivalent to 
the liabilities), allows for future claim inflation and claim handling expenses.

Reliances and Limitations

In preparing our advice we relied extensively on information supplied by the Nominal Defendant. Independent 
verification of this information was not undertaken although it was reviewed and checked for reasonableness and 
consistency.

Although we have prepared estimates in conformity with what we believe to be the likely future experience, the 
experience could vary considerably from our estimates. Deviations from our estimates are normal and to be 
expected.

Michael Clacher Arie van den Berg
Fellows of the Institute of Actuaries of Australia
26 July 2024

QUEENSLAND TREASURY 

' 
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Appendix 2: Licensed insurers

Currently licensed CTP insurers Previously licensed CTP insurers

AAI Limited (trading as Suncorp Insurance)
GPO Box 1453
Brisbane QLD 4001
Ph 13 11 60 (CTP)
ABN 48 005 297 807

Allianz Australia Insurance Limited
GPO Box 2226
Brisbane QLD 4001
Ph 131 000
ABN 15 000 122 850

QBE Insurance (Australia) Limited
GPO Box 1072
Brisbane QLD 4001
Ph (07) 3031 8418 (CTP)
ABN 78 003 191 035

RACQ Insurance Limited
ABN 50 009 704 152 
Licence withdrawn 1 October 2023.

Insurance Australia Limited  
(trading as NRMA Insurance) 
ABN 11 000 016 722
Licence withdrawn 1 January 2014.

Suncorp Metway Insurance Limited
ABN 83 075 695 966
Licence withdrawn 1 July 2013.

Australian Associated Motor Insurers Limited
ABN 92 004 791 744
Licence withdrawn 1 July 2013.

FAI Allianz Limited (trading as FAI Insurance)
ABN 80 094 802 525
Licence withdrawn 1 July 2002.

FAI General Insurance Company Limited
ABN 15 000 327 855
Licence suspended on 1 January 2001. 
Insurer became insolvent on 15 March 2001.

Fortis Insurance Limited
(formerly VACC Insurance Co. Limited)
ACN 004 167 953
Licence withdrawn 25 September 2017.

Zurich Australian Insurance Limited
ACN 000 296 640
Licence withdrawn 15 November 1997.

Commercial Union Assurance of Australia Ltd
ACN 004 478 371
Licence withdrawn 1 March 1997.

CIC Insurance Limited
ACN 004 078 880
Licence withdrawn 22 January 1996.
Insurer became insolvent on 15 March 2001.

GIO General Limited
ACN 002 861 583
Licence withdrawn 30 June 1996.

Mercantile Mutual Insurance (Australia) Ltd
ACN 000 456 799
Licence withdrawn 1 November 1996.
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Appendix 3: Performance statement (SDS) 

Service standards 2023–24
Target/Est.

2023–24
Actual

2024–25
Target/Est.

Effectiveness measures
Highest annual CTP insurance premium for Class 1 
vehicles (sedans and wagons) as a percentage of 
average weekly earnings1

<45% 20% <45%

Percentage of Nominal Defendant managed claims 
finalised compared to the number outstanding at the 
start of the financial year2

60% 56% 50%

Percentage of total premiums collected, paid  
to claimants3

>60% 73% >60%

Efficiency measure
Motor Accident Insurance Commission enquiry line 
cost per hour

$115 $107 $117

Note: 1. Measured at 30 June 2024. 

2. The variance between the ‘2023–24 Target/Estimate’ and the ‘2023–24 Estimated Actual’ is as a result of the proportion 
of claims finalised by the Nominal Defendant varying from year to year, due to factors outside of their control including the 
severity of claimants’ injuries and complexity of their claims. The 56% is within acceptable tolerance levels.

3. A five-year average as at December 2023.
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Appendix 4: Grants and sponsorships
Table 1: Breakdown of grants funded in 2023–24 and 2022–23

Organisation 2023/24 
$'000

2022/23 
$'000

Road Trauma Mitigation Fund Reduce claims frequency and support 
Queensland Road Safety Action Plan 
2022–24

3,997 4,120

Police Citizens Youth Welfare 
Association (PCYC Queensland) Braking the Cycle 3,365 3,233

Metro North Hospital and Health 
Service Jamieson Trauma Institute 2,021 2,023

Griffith University The Hopkins Centre 1,472 1,772

University of Queensland RECOVER Injury Research Centre 
(formerly CONROD) 1,431 1,435

Queensland University of 
Technology

Centre for Accident Research and Road 
Safety Queensland (CARRS-Q) 1,250 1,250

University of Sunshine Coast Drug Driving Research Unit 1,018 1,091

University of Sunshine Coast Road Safety Research Collaboration 958 964

University of Queensland PREDICT-TBI 0 757

Bionics Queensland Bionics Challenge 2024 0 445

Griffith University BioSpine 1,223 423

Queensland University of 
Technology Data Linkage Fellowship 212 202

Griffith University First Peoples and CTP Initiative 107 136

Queensland Trucking Association First on Scene – Remote Incident 
Training 25 122

Emergency Medicine Foundation
Research for trauma and emergency 
care in regional, rural and remote 
Queensland

110 120

Department of Justice Licensing Muster 120 120

Transport for New South Wales Motorcycle Protective Clothing testing 
initiative 112 90

Children’s Health Queensland 
Hospital and Health Service and 
University of Queensland

Partnership funding to establish 
a Queensland Chair in Paediatric 
Rehabilitation (2017–2022)

361 80

Griffith University First on Scene – Remote Incident 
Training 0 69

Department of Transport and 
Main Roads 

Transport Academic Partnership 2020–
2025 formerly Academic Strategic 
Transport Alliance (ASTRA)

66 64
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Organisation 2023/24 
$'000

2022/23 
$'000

Spinal Life Australia Back2Work – vocational rehabilitation 
project 512 55

Police Citizens Youth Welfare 
Association (PCYC Queensland)

Pilot of culturally-appropriate Braking 
the Cycle program in the Napranum 
community

0 6

Sponsorships 

Provide sponsorships to one-off 
activities aimed at accident prevention 
or enhancing injury management/
rehabilitation

0 5

Griffith University Spinal Cord Therapy research 1851 0

University of Queensland 

Professorial Fellowship in Traumatic 
Brain Injury Research at the 
Queensland Brain Institute (2021–
2024)

368 0

Griffith University Procedural Justice policing pilot 159 0

Police Citizens Youth Welfare 
Association (PCYC Queensland)

Support for Changing Gears program 
in Napranum, Yarrabah and Palm 
Island

430 0

Queensland University of 
Technology Braking the Cycle evaluation 40 0

Queensland Health Pilot positions at Retrieval Services 
Queensland 350 0

Bionics Queensland Bionics Gamechangers 2024 Student 
Challenge 20 0

Logan City Council Pilot analytics technology to enhance 
road safety 154 0

Department of Transport and 
Main Roads Road Safety Data Bureau 811 0

Centre for Accident Research 
and Road Safety (CARRS-Q) Recidivist drivers research study 0 0

Total Funding 22,553 18,582

Table 1: Breakdown of grants funded in 2023–24 and 2022–23 (cont)
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2023/24 
$'000

2022/23 
$'000

Road Trauma Mitigation Fund
Reduce claims frequency and 
support Queensland Road Safety 
Action Plan 2022–24

 (187)  (638)

University of Queensland RTMS Post-Concussion Study 0 (154)

Metro North Hospital and Health 
Service	 Jamieson Trauma Institute  (143)  (115)

Spinal Life Australia Back2Work Program (56) 0

Department of Transport and Main 
Roads Road Safety Data Bureau (184) 0

PCYC Napranum pilot (8) 0

University of Queensland Sleep studies in children with 
traumatic brain injuries 0 (52)

Griffith University Healthy Minds Project 0 (48)

Sunshine Coast Council Rear End Crashes pilot 0 (18)

Queensland University of 
Technology Road Trauma Modelling  (10) (10)

Griffith University The Hopkins Centre 0 (6)

University of Queensland Queensland Chair in Paediatric 
Rehabilitation 0 (2)

Total Funding Returned (434)   (1,043)

� 

Table 2: Breakdown of grant refunds in 2023–24 and 2022–23
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Ongoing projects funded in previous years
In the majority of cases, the following projects were 
funded by the Commission through the provision of a 
one-off payment. This payment is held in trust with the 
interest used to fund the ongoing operations of each 
project. The progress of these projects is monitored 
through regular activity and financial reporting.  

•	� Royal Australian College of General Practitioners 
Research Fellowship

•	� Royal Australasian College of Physicians Research 
Fellowship

•	� Royal Australasian College of Surgeons Research 
Fellowship.

Research centres
The four Commission-funded research centres 
(RECOVER, CARRS-Q, Hopkins Centre and 
Jamieson Trauma Institute) and the University of 
Sunshine Coast Road Safety Collaboration produce 
six-monthly activity and financial reports covering the 
research conducted within the centres and providing 
details on projects funded through other competitive 
grant processes.

Further information on their research and activities is 
available by visiting:

•	 https://recover.centre.uq.edu.au/

•	 https://research.qut.edu.au/carrsq/

•	 https://www.hopkinscentre.edu.au/

•	� https://metronorth.health.qld.gov.au/jamieson-
trauma-institute/

•	 �https://www.usc.edu.au/about/structure/schools/
school-of-law-and-society/maic-unisc-road-safety-
research-collaboration.

https://recover.centre.uq.edu.au/
https://research.qut.edu.au/carrsq/
https://www.hopkinscentre.edu.au/
https://metronorth.health.qld.gov.au/jamieson-trauma-institute/
https://metronorth.health.qld.gov.au/jamieson-trauma-institute/
https://www.usc.edu.au/about/structure/schools/school-of-law-and-society/maic-unisc-road-safety-research-collaboration
https://www.usc.edu.au/about/structure/schools/school-of-law-and-society/maic-unisc-road-safety-research-collaboration
https://www.usc.edu.au/about/structure/schools/school-of-law-and-society/maic-unisc-road-safety-research-collaboration
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Appendix 5: Glossary 

Term Definition

Claim farming (car crash scamming) A process where people receive unsolicited contact 
about being involved in a motor vehicle crash. Claim 
farmers may use unethical or high-pressure tactics to 
obtain personal details and encourage people to submit 
or exaggerate a CTP insurance claim.

Compulsory third party (CTP) insurance In Queensland, CTP insurance protects motor vehicle 
owners, drivers and their passengers from being 
personally sued if they are responsible for injuring 
someone in a motor vehicle crash. It also enables the 
injured person to claim fair and timely compensation 
for their injuries and access prompt medical and 
rehabilitation treatment.

Motor Accident Insurance Act 1994 (MAI Act) Legislation that governs Queensland’s CTP insurance 
scheme.

Motor Accident Insurance Commission (MAIC) A statutory body established under the MAI Act to 
regulate Queensland’s CTP insurance scheme. This 
includes licensing and supervising the private insurers 
who cover the risk of Queensland motor vehicle owners 
through the scheme.

Nominal Defendant (ND) A statutory body that acts as a licensed insurer in the 
CTP insurance scheme for claims that involve motor 
vehicles that are unidentified or uninsured (not covered 
by CTP insurance). It also meets the claims costs 
associated with licensed insurers that become insolvent.

National Injury Insurance Scheme (Queensland)  
Act 2016 (NIISQ Act)

Legislation that governs the National Injury Insurance 
Scheme, Queensland.

National Injury Insurance Scheme, Queensland 
(NIISQ)

A scheme to ensure that people who suffer eligible 
serious personal injuries as a result of a motor crash 
in Queensland receive necessary and reasonable 
treatment, care and support, regardless of who was  
at fault.

National Injury Insurance Agency, Queensland  
(NIIAQ or NIISQ Agency)

The Agency that administers the National Injury 
Insurance Scheme, Queensland.

Queensland Audit Office (QAO) The independent auditor that promotes accountability 
and transparency in the Queensland public sector.

Scheme efficiency The proportion of each premium dollar paid out as a 
claimant benefit. We consider a minimum benchmark 
is for 60 per cent of CTP insurance premiums to be 
delivered as claimant benefits.

Service delivery statements (SDS) Service delivery statements (SDS) provides budgeted 
financial and non-financial performance information 
(including measures and targets) for the budget year.
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Appendix 6: Compliance checklist

Summary of requirement Basis for requirement Annual report reference
Letter of 
compliance

A letter of compliance from the 
accountable officer or statutory 
body to the relevant Minister/s

ARRs – section 7 Letter of compliance  
– Page 4

Accessibility Table of contents

Glossary

ARRs – section 9.1 Table of contents – Page 3
Appendix 5: Glossary  
– Page 85

Public availability ARRs – section 9.2 Inside front cover – Page 2

Interpreter service statement Queensland 
Government Language 
Services Policy 
ARRs – section 9.3

Inside front cover – Page 2

Copyright notice Copyright Act 1968 
ARRs – section 9.4

Inside front cover – Page 2

Information Licensing QGEA – Information 
Licensing 
ARRs – section 9.5 

Inside front cover – Page 2

General 
information

Introductory Information ARRs – section 10 About us – Page 5

Our purpose and vision  
– Page 6

Non-financial  
performance

Government’s objectives for 
the community and whole-of-
government plans/specific initiatives

ARRs – section 11.1 About us – Page 6

Agency objectives and 
performance indicators

ARRs – section 11.2 Report card – Page 8

Agency service areas and service 
standards

ARRs – section 11.3 Report card - Page 8

Financial 
performance

Summary of financial performance ARRs – section 12.1 Financial: Summary of  
financial performance –  
Pages 23 and 49

Governance — 
management  
and structure

Organisational structure ARRs – section 13.1 Organisational structure  
– Page 18

Executive management ARRs – section 13.2 Our leadership team  
– Page 17

Government bodies (statutory 
bodies and other entities)

ARRs – section 13.3 Not applicable

Public Sector Ethics Public Sector Ethics 
Act 1994 
ARRs – section 13.4

Governance – Page 15

Human Rights Human Rights Act 2019 
ARRs – section 13.5

Human Rights – Page 16

Queensland public service values ARRs – section 13.6 Governance – Page 15
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Summary of requirement Basis for requirement Annual report reference

Governance 
— risk 
management  
and 
accountability

Risk management ARRs – section 14.1 Risk management – Page 19

Audit committee ARRs – section 14.2 Risk management – Page 19

Internal audit ARRs – section 14.3 Risk management – Page 19

External scrutiny ARRs – section 14.4 Information systems and 
recordkeeping – Page 20

Information systems and 
recordkeeping

ARRs – section 14.5 Information systems and 
recordkeeping – Page 20

Information Security attestation ARRs – section 14.6 Information systems and 
recordkeeping – Page 20

Governance —  
human 
resources

Strategic workforce planning and 
performance

ARRs – section 15.1 Our people – Page 15

Early retirement, redundancy and 
retrenchment

Directive No.04/18 
Early Retirement, 
Redundancy and 
Retrenchment 
ARRs – section 15.2

Governance – Page 15

Open Data Statement advising publication of 
information

ARRs – section 16 Statistics – Page 21

Consultancies ARRs – section 31.1 https://data.qld.gov.au

Overseas travel ARRs – section 31.2 https://data.qld.gov.au

Queensland Language Services 
Policy

ARRs – section 31.3 https://data.qld.gov.au

Financial  
statements

Certification of financial statements FAA – section 62 
FPMS – sections 38, 
39 and 46 
ARRs – section 17.1

Certification of financial 
statements – Page 4
Management certificate – 
Pages 46 and 75

Independent Auditor’s Report FAA – section 62 
FPMS – section 46 
ARRs – section 17.2

Independent Auditor’s Report – 
Pages 47 and 76

FAA  Financial Accountability Act 2009
FPMS Financial and Performance Management Standard 2019
ARRs Annual report requirements for Queensland Government agencies

http://data.qld.gov.au/dataset/compulsory-third-party-ctp-statistics
http://data.qld.gov.au/dataset/compulsory-third-party-ctp-statistics
http://data.qld.gov.au/dataset/compulsory-third-party-ctp-statistics
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