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TREASURY REPORTS 
Statement by Treasurer 

MR M. McGOWAN (Rockingham — Treasurer) [9.05 am]: Four financial reports prescribed by the 
Government Financial Responsibility Act 2000 were released between the end of sitting of the fortieth Parliament 
and the opening of the forty-first Parliament. Section 9(2) of the act requires that these reports be tabled in the house 
as soon as practicable. Accordingly, I am today tabling the September and December 2020 Quarterly financial results 
report, the 2020–21 Government mid-year financial projections statement and the 2020–21 Pre-election financial 
projections statement. 
The PFPS provides Treasury’s independent outlook for the state’s finances and economy. It provides the opportunity 
to compare the performance of the previous Liberal–National government with that of the McGowan Labor 
government. It shows that the McGowan Labor government has delivered on its promise to fix the financial mess 
left by the previous government. The 2020–21 PFPS shows that Treasury is projecting strong net operating surpluses 
over each of the next four years, totalling $8.7 billion. This is in stark contrast to the 2016–17 PFPS under the 
previous Liberal–National government, when massive operating deficits totalling almost $6 billion were projected. 
Under the previous government, net debt rose from $5.6 billion when it came to government and was expected to 
reach around $43.7 billion by June 2020. The McGowan government made the hard decisions to fix the budget 
and get expenditure growth under control. 
Prior to the COVID-19 pandemic, WA was the only state in which debt was expected to decline. Net debt was around 
$9 billion lower prior to the COVID-19 pandemic compared with the projections for 2019–20 when the previous 
government left office. WA’s improved financial position provided the capacity to implement an unprecedented 
response to the COVID-19 pandemic from a position of strength. 
The McGowan government has committed more than $7 billion towards the WA recovery plan and further recovery 
initiatives, and committed a record $28.9 billion towards infrastructure investment to support our economic recovery 
and create jobs. Despite these significant investments, net debt is forecast to rise to $40.2 billion by 2023–24. This 
growth in debt is far less than in any other state and the commonwealth. The PFPS also provides Treasury’s outlook 
for the Western Australian economy. Treasury forecasts that our economy will grow by two per cent in 2020–21, the 
strongest of all the states, based on recent projections. This is in contrast to the economic contraction of 1.3 per cent 
in 2016–17, the former Liberal–National government’s final year in office, which was the first contraction in annual 
gross state product on record. The unemployment rate was 6.3 per cent when the previous government left office 
in March 2017 and under the McGowan Labor government, unemployment was just 4.8 per cent in March 2021, 
the lowest of all states. 
The McGowan government worked hard over its first term to fix the finances, provide the capacity to respond to 
crises, continue to improve key service delivery, and keep Western Australians safe and our economy strong. 
Madam Speaker, I commend the reports to the house. 
[See papers 226 to 229.]  
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