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ECONOMIC ASSUMPTIONS
(per cent)

2008 2009 2010 2011 2012
Real GDP growth 2.9 2.9 2.9 2.8 2.8
GDP inflation 1.7 1.7 1.7 1.7 1.7
Nominal GDP growth 4.7 4.7 4.7 4.6 4.6
3-month treasury bill rate 4.2 4.2 4.2 4.2 4.2
10-year Gov’t of Canada bond rate 5.4 5.4 5.4 5.4 5.4
Source: TD Economics
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SUMMARY STATEMENT OF TRANSACTIONS
($ billions)

2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13
Budgetary revenues 227.2 235.8 244.0 253.4 264.8 277.4 290.6
Program expenses 188.8 196.5 204.5 214.0 222.5 231.3 240.7
Public debt charges 34.8 34.8 34.6 34.4 34.2 34.0 33.8
Total expenses 223.6 231.4 239.1 248.4 256.7 265.3 274.5

Planned debt reduction 3.0 3.0 3.0 3.0 3.0 3.0 3.0

Remaining surplus 0.5 1.4 1.9 2.0 5.1 9.1 13.1

Federal debt 483.4 480.4 477.4 474.4 471.4 468.4 465.4
Per cent of GDP

Budgetary revenues 15.7 15.5 15.4 15.2 15.2 15.2 15.3
Program expenses 13.0 13.0 12.9 12.9 12.8 12.7 12.6
Public debt charges 2.4 2.3 2.2 2.1 2.0 1.9 1.8
Total expenses 15.4 15.3 15.1 14.9 14.7 14.6 14.4
Debt reduction 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Federal debt 33.3 31.7 30.1 28.5 27.1 25.7 24.4

Nominal GDP (billions of dollars, calendar year) 1451 1517 1588 1663 1741 1821 1905
Source: Department of Finance Canada, TD Economics
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OUTLOOK FOR BUDGETARY REVENUES
($ Millions, Per cent change in italics )

2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13
2008-09 to 

2012-13*
Tax revenues
Income tax

Personal income tax 109,275 115,530 121,045 126,529 133,801 141,319 149,253
5.7 4.8 4.5 5.7 5.6 5.6 5.3

Corporate income tax 35,345 36,805 36,535 37,346 38,242 40,001 41,842
4.1 -0.7 2.2 2.4 4.6 4.6 2.6

Other income tax 4,370 4,240 4,439 4,648 4,866 5,090 5,324
-3.0 4.7 4.7 4.7 4.6 4.6 4.7

Total income tax 148,990 156,575 162,019 168,523 176,909 186,410 196,419
5.1 3.5 4.0 5.0 5.4 5.4 4.6

Excise taxes/duties
Goods and services tax 29,845 29,760 31,159 32,623 34,156 35,727 37,371

-0.3 4.7 4.7 4.7 4.6 4.6 4.7
Customs import duties 3,610 3,920 3,998 4,078 4,160 4,243 4,328

8.6 2.0 2.0 2.0 2.0 2.0 2.0
Other excise taxes/duties 9,965 10,095 10,297 10,503 10,713 10,927 11,146

1.3 2.0 2.0 2.0 2.0 2.0 2.0
Total excise taxes/duties 43,420 43,775 45,454 47,204 49,029 50,897 52,845

0.8 3.8 3.9 3.9 3.8 3.8 3.8
Total tax revenues 192,410 200,350 207,473 215,727 225,938 237,307 249,264

4.1 3.6 4.0 4.7 5.0 5.0 4.5
Employment insurance premium revenues 16,125 16,420 17,058 17,722 18,411 19,127 19,870

1.8 3.9 3.9 3.9 3.9 3.9 3.9
Other revenues 18,615 18,990 19,465 19,951 20,450 20,961 21,485

2.0 2.5 2.5 2.5 2.5 2.5 2.5
Total budgetary revenues 227,150 235,760 243,996 253,400 264,799 277,395 290,619

3.8 3.5 3.9 4.5 4.8 4.8 4.3
*Average annual growth rate; Source: Department of Finance Canada, TD Economics
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OUTLOOK FOR PROGRAM EXPENSES
($ Millions, Per cent change in italics )

2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13
2008-09 to 

2012-13*
Major transfers to persons

Elderly benefits 30,625 32,030 33,471 35,011 36,622 38,416 40,645
4.6 4.5 4.6 4.6 4.9 5.8 4.8

Employment insurance benefits 14,580 15,205 15,813 16,446 17,104 17,788 18,499
4.3 4.0 4.0 4.0 4.0 4.0 4.0

Children’s benefits 11,140 11,795 11,913 12,032 12,152 12,273 12,397
5.9 1.0 1.0 1.0 1.0 1.0 1.8

Total 56,345 59,030 61,197 63,489 65,878 68,477 71,541
4.8 3.7 3.7 3.8 3.9 4.5 4.1

Major transfers to other levels of government

Federal transfers in support of health and 
other programs 28,640 30,150 31,680 33,590 35,325 37,091 38,946

5.3 5.1 6.0 5.2 5.0 5.0 5.3
Fiscal arrangements 13,055 13,175 13,636 14,113 14,607 15,119 15,648

0.9 3.5 3.5 3.5 3.5 3.5 3.1
Alternative Payments for Standing Programs -2,870 -3,065 -3,300 -3,445 -3,625 -3,806 -3,997

6.8 7.7 4.4 5.2 5.0 5.0 5.7
Early learning and child care 650 0 0 0 0 0 0

-100 n/a n/a n/a n/a n/a
Canada’s cities and communities 600 800 1,000 2,000 2,000 2,000 2,000

33.3 25.0 100.0 0.0 0.0 0.0 26.4
Total 40,075 41,060 43,016 46,258 48,307 50,404 52,597

2.5 4.8 7.5 4.4 4.3 4.4 4.6

Total for all major transfers 96,420 100,090 104,213 109,747 114,185 118,881 124,138
3.8 4.1 5.3 4.0 4.1 4.4 4.3

Direct program expenses 92,385 96,455 100,255 104,205 108,311 112,373 116,587
4.4 3.9 3.9 3.9 3.8 3.8 4.0

Total program expenses 188,805 196,545 204,468 213,952 222,496 231,254 240,725
4.1 4.0 4.6 4.0 3.9 4.1 4.1

*Average annual growth rate; Source: Department of Finance Canada, TD Economics
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