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This federal government is collapsing, highlighted by the resignation of Finance Minister 
Chrystia Freeland on the very day she was to deliver her (overdue) Fall Economic 
Statement. Despite being Finance Minister for four years and Deputy Prime Minister for 
five, she refused to put Canada on a responsible path forward. She can walk away from 
presenting this FES to the House of Commons mere hours before she was scheduled to 
do so, but she can’t walk away from her appalling performance and devastating results of 
this statement and the others she put forth.

“That means keeping our fiscal powder dry today, so we have the reserves we may 
need for a coming tariff war. That means eschewing costly political gimmicks, which 
we can ill afford ... I know Canadians would recognize and respect such an approach. 

They know when we are working for them, and they equally know when we are focused on 
ourselves.				               Chrystia Freeland, December 16, 2024

IN TOTAL DISARRAY

Greg McLean, MP
Calgary Centre

View my video about the FES on my 
website by scanning this QR code:

I posted a “deep dive” into 
the oil and gas emissions 
cap on my website: scan 
this QR code, or visit my 
website, GregMcLeanMP.
ca - link is on the home 
page.

I hope you had an enjoyable Christmas season. I 
attended the Wings of Hope for Africa fundraiser, 
combatting poverty in Calgary and in Africa.

 
2024 

ECONOMIC 
STATEMENT

Ms. Freeland’s Record as Minister of Finance
	` $1.4 trillion debt (2024-25); rising from $963 billion when she became Finance 

Minister in 2020, an increase of 45% in just four years.
	` $53.7 billion in interest charges to be paid on that debt this year.
	` $22 billion more in deficit than she promised for 2023-24; and another $23 billion over 

the next six years forecast in the FES, leaving Canada no flexibility for emergencies.
	` A cost of living crisis with families struggling to pay for shelter and food (housing 

costs doubled; groceries up 37% under this government).
	` Years of inflation and high interest rates taking a toll on Canadians, with GDP per 

person (income) falling in eight of the last nine quarters.
	` Rising unemployment: hitting 7.9% in Calgary in November (6.8% nation-wide; and 

13.9% amongst young people age 15 to 24).
	` An all-out assault on Alberta’s core energy industry, costing jobs and revenue.
	` Investment fleeing Canada, costing jobs today and a prosperous future.
	` Rising taxes to pay for the relentless over-spending and declining productivity.



Deficits Soar, Adding to Debt
Deficit for the 2023-24 budget year: $61.9 
billion. The self-imposed absolute cap on the 
deficit was declared in April to be $40.1 billion. 
That’s a 50% overrun on what was already huge 
inflation-boosting overspending. That deficit is 
for the LAST fiscal year - 2023-24. Out of control 
spending has continued THIS year - 2024-25.

Projected future deficits are unrealistically 
small in light of this government’s past 
performance in reaching projections - unless 
there is a new government in the future with more respect for taxpayers’ money. 

Deficits are currently projected at $23 billion over six years above what was promised in the 
April 2024 budget. It is realistic to ask if all future deficits will actually be 50% higher than 
projected, given this year’s performance.

New Spending
New spending is projected at $22.4 billion over six years - assuming no significant new 
spending programs in that time frame, which is unlikely with this government.

The largest single new expenditure is $17.4 billion for the Accelerated Investment Incentive 
- a tax credit for business. The qualifying criteria are primarily targeted to climate initiatives, This 
government’s record in managing business incentives is dismal. For example, 
Lion Electric in Quebec was given $49.5 million to build electric buses. They 
rapidly went bankrupt, taxpayer dollars vanished, and major shareholders 
including the CEO sold shares and walked away rich. For details, visit my 
website at GregMcLeanMP.ca (News tab) or scan the QR code here: 

There is $1.3 billion for border security over six years - a long delayed decision that only came 
in response to President Trump’s threats of 25% tariffs from our major trading partner. Defence 
spending will languish at 1.3% of GDP, well below our 
agreed-upon NATO target of 2%. This will be an irritant 
to our NATO allies.

There is no provision for the promised $250 rebate 
cheque for working Canadians in spring 2025. The 
2-month GST “holiday” on selected items is costed at 
$1.6 billion and ends February 15.

Debt Clouds our Future
At some point, taxes will have to rise even more significantly to cover both payback 
and the ongoing, escalating annual cost of interest on a debt that will be $1.4 trillion 
by March 2025.

Promises of increased spending and never-ending deficits are 
featured in the 2024 FES - dramatically missing targets that 
were promised as recently as the April 2024 Budget.

Even before these new deficit projections are factored in, the annual cost of 
servicing Canada’s debt is $53.7 billion this year - more than we spend on health 
care transfers and more than twice what we spend on defence.

Our children and grandchildren will bear the 
burden of those taxes. They will pay far more 
in taxes than they receive in government 
services. That likely means constrained 
spending on health and education; on defence, border security and safety; pensions 
and social supports; and other key services we expect from our government.

This government has emptied the pot. Future governments will have no reserves 
available to address emergencies such as a new pandemic, wars or unrest, 
recessions, or environmental disasters. It is recklessly irresponsible.

Mr. Speaker, the Prime Minister has lost control of 
spending and his cabinet. A former adviser to two 
prime ministers, Robert Asselin, has said the rising 
debt burden limits Canada’s ability to act during 
future economic slowdowns and unforeseen 
circumstances. The Minister of Finance set a 
fiscal guardrail of a $40.1-billion deficit in 
her last budget, which was drastically off 
the rails. This is not just a number. It is a 
glaring sign of systemic overspending and 
poor fiscal planning.

Greg McLean, MP
House of Commons, December 12, 2024


“In the real world, one doesn’t get a free pass for four years of budgetary failure.  

Ex-Minister Freeland walked away from this government’s budgetary fiasco mere 
hours before she was to deliver it in the House of Commons.  Her signature is not 
on the document.  In the end, NO minister delivered the Statement to the House 

of Commons, but Minister Freeland wrote this fiscal disaster.  As a Finance Minister, 
she has always been out of her depth. With our parliamentary system of (supposedly) 
Responsible Government, on whose lap does this awful Economic Statement fall?  It 
has no Ministerial ownership.  It is just a departmental document. Are we one step 
further from having a functional democracy?”			   - Greg McLean, MP


