
QUEENSLAND BUILDING AND CONSTRUCTING COMMISSION (QBCC) – FINANCIAL REPORTING REQUIREMENTS 
IMPACT OF REMOVAL OF SPECIAL PURPOSE FINANCIAL REPORTING BY THE AUSTRALIAN ACCOUNTING STANDARDS BOARD (AASB) 

 

Annual Reporting Requirements 

 

 

Self-certifying 

category 1 (SC1) 

Revenue up to 

$200,000 

Self-certifying 

category 2 (SC2) 

Revenue up to 

$800,000 

 

Categories 1-3 

Revenue between 

$800,000 to 

$30,000,000 

Licence categories 4-7 (Revenue above $30,000,000) 

QBCC annual reporting requirements for categories 4-7 are for “signed financial 

statements prepared in accordance with prescribed accounting standards” and therefore 

within the scope of AASB 2020-2. See AASB 2020-2 Key Facts and CA ANZ/CPA 

Australia for-profit reporting reform fact sheet  

Reporting 
Requirements  

 
“Declaration in 

approved form 
prescribing required 

financial information” 
 

(Section 9 Regulations 
and page 18 Annual 

Reporting Guide) 

Reporting 
requirements 

 

“Declaration in 
approved form 

prescribing required 
financial information” 

 
(Section 9 Regulations 

and page 19 Annual 
Reporting Guide) 

Reporting 
requirements 

 
Information from 

“internal management 
accounts” 

 
(Section 9 Regulations 

and page 20 Annual 
Reporting Guide) 

Proprietary or public 
company (required to report 

under Corporations Act) 

Non-corporate entity with 
non QBCC legislative 

reporting requirements 
captured by the scope of 
AASB 2020-2 (e.g., trust 
with statutory reporting 

requirements that specify 
compliance with Australian 
Accounting Standards or 
accounting standards) 

Public company, large 

proprietary company (or 

small with specified 

legislative reporting 

requirements) 

Will require preparation and 
lodgement of GPFS with QBCC 
from years ending 30 June 2023 

onwards (under QBCC 

transitional provisions - see note 
below). For 30 June 2022 year-

end QBCC permits special 
purpose financial statements 

(SPFS) but additional disclosures 
regarding the measurement 

polices being applied are 
required (see page 21 Annual 

Reporting Guide) 

Non-corporate entity with 
NO other non QBCC 

legislative or other reporting 
requirements that include 

them in the scope of AASB 
2020-2 

Small 

proprietary 

company 

General Purpose Financial Statements (GPFS) required from years 
ending 30 June 2022 onwards under the Corporations Act or other 
relevant statutory requirements. The same GPFS can be lodged with 
QBCC to satisfy their reporting requirements (see page 21, Annual 

Reporting Guide) 

 

Self-certifying categories 1 and 2 (SC 1, SC 2) and categories 1-3 
Self-certifying categories SC1, SC2 and categories 1-3 are NOT impacted by the AASB 

removal of special purpose financial reporting for some for-profit entities (AASB 2020-2). 
This is because the QBCC only requires licensees in these categories to lodge specific 

financial information in their annual financial report, not “financial statements”.  

Note 

The QBCC does not require GPFS for the year ending 30 June 2022 

as there are transitional provisions (see s4B(2) and (3) of the 

Regulations) that provide a one year grace period  for transition.   

Although the QBCC will accept SPFS for the year ending 30 June 

2022 (with additional disclosures regarding measurement policies), 

licensees may wish to lodge the GPFS they are already required to 

prepare under the Corporations Act or these other statutory 

requirement as this will be accepted by the QBCC. 

https://www.aasb.gov.au/admin/file/content102/c3/AASB2020-2_KeyFacts_03-20.pdf
https://www.charteredaccountantsanz.com/-/media/f185e742dd4f4bacba6c765ad20e9a33.ashx
https://www.charteredaccountantsanz.com/-/media/f185e742dd4f4bacba6c765ad20e9a33.ashx
https://www.legislation.qld.gov.au/view/pdf/inforce/current/sl-2018-0218
https://www.qbcc.qld.gov.au/sites/default/files/Guide_to_Annual_Financial_Reporting.pdf
https://www.qbcc.qld.gov.au/sites/default/files/Guide_to_Annual_Financial_Reporting.pdf
https://www.qbcc.qld.gov.au/sites/default/files/Guide_to_Annual_Financial_Reporting.pdf
https://www.legislation.qld.gov.au/view/pdf/inforce/current/sl-2018-0218
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https://www.qbcc.qld.gov.au/sites/default/files/Guide_to_Annual_Financial_Reporting.pdf
https://aasb.gov.au/admin/file/content105/c9/AASB_2020-2_03-20.pdf
https://aasb.gov.au/admin/file/content105/c9/AASB_2020-2_03-20.pdf
https://www.qbcc.qld.gov.au/sites/default/files/Guide_to_Annual_Financial_Reporting.pdf
https://www.qbcc.qld.gov.au/sites/default/files/Guide_to_Annual_Financial_Reporting.pdf
https://aasb.gov.au/admin/file/content105/c9/AASB_2020-2_03-20.pdf
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Minimum Financial Information Reporting (MFR)  
For more information see QBCC MFR fact sheet  

 

• Licensees in categories 1-7 must provide an MFR report when:  

o they apply for a new licence,  

o net tangible assets decrease by more than 30% (categories 1-3) and 20% (categories 4-7),  

o the revenue threshold is exceeded by 10%,  

o there is a significant change to the business (e.g. change of trustee, director or shareholder),  

o the minimum current ratio of 1:1 is not met, or  

o if the QBCC requests it.  

• MFRs can be required for licence categories SC1 and SC2 at the QBCC’s request.  

• Supporting documentation for an MFR includes “signed financial statements prepared under the prescribed accounting standards” which 

must be signed by a “Qualified Accountant”.  

• Under AASB 2020-2, this reporting requirement constitutes a “requirement in legislation to prepare financial statements in accordance with 

accounting standards.” Therefore a Tier 1 or Tier 2 GPFR will required for lodgement as part of the MFR reporting obligations every time an 

MFR is required from 1 July 2022 (due to the existence of the QBCC transitional provisions regarding implementation of AASB 2020-2.)  

  

 

Disclaimer 

This factsheet was prepared by CPA Australia ABN 64 008 392 452 (CPAA) and Chartered Accountants Australia and New Zealand ABN 50 084 642 571 (CA ANZ). This factsheet has been prepared for use by m em bers  of 

CA ANZ and CPAA in Australia only. It is not intended for use by any person who is not a CA ANZ or CPAA member and/or does not have appropriate expertise in the factsheet's subject matter. The factsheet is in t ended t o  

provide general information and is not intended to provide or substitute legal or professional advice on a specific matter. Laws, practices and regulations may have changed since publication of this factsheet. You should make 

your own enquiries as to the currency of relevant laws, practices and regulations. 

 

No warranty is given as to the correctness of the information contained in this factsheet, or of their suitability for use by you. To the fullest extent permitted by law, CA ANZ and CPAA are not liable for any statement or opinion,  

or for any error or omission contained in these FAQs and disclaim all warranties with regard to the information contained in it, including, without limitation, all implied warranties of merchantability and fitness  f or  a  par t ic ular  

purpose. CA ANZ and CPAA are not liable for any direct, indirect, special or consequential losses or damages of any kind, or loss of profit, loss or corruption of data, business interruption or indirect costs, arising out  o f  or  in  

connection with the use of this publication or the information contained in it, whether such loss or damage arises in contract, negligence, tort, under statute, or otherwise.  

 

Copyright Notice 

© 2022 Chartered Accountants Australia and New Zealand and CPA Australia 

 

Copyright Use Statement 

This document is protected by copyright. Other than for the purposes of and in accordance with the Copyright Act 1968 (Cth), this document may only be reproduced for internal business purposes, and may not otherwise be 

reproduced, adapted, published, stored in a retrieval system or communicated in whole or in part by any means without express prior written permission. 

 
 

https://www.qbcc.qld.gov.au/sites/default/files/fact-sheet-mfr-report.pdf
https://aasb.gov.au/admin/file/content105/c9/AASB_2020-2_03-20.pdf
https://aasb.gov.au/admin/file/content105/c9/AASB_2020-2_03-20.pdf

