
Economic Uncertainty 
This year's Economic Outlook and Review features a profound downward revision in real GDP 
growth compared to the 2022 budget passed in August. The government now forecasts real 
GDP growth at 0.5 percent in 2023, 1.6 percent in 2024 and 2.1 percent in 2025. This is a drop 
from the previous budget's projections of 3.1 percent, 2 percent and 1.9 percent, respectively. 
 
The government is also projecting a $12.9-billion deficit for 2022-2023, about $7.9 billion lower 
than previously stated in the budget. The reduction is due mainly to higher-than-expected tax 
revenue and GDP growth this year.  
 
A similar trend is expected for job growth. While the province netted about 324,000 jobs this 
fiscal year, that's anticipated to fall to just 38,000 next year — down from 153,00 projected in 
August's budget. The finance ministry forecasts roughly 100,000 net jobs to be created in 2024 
and about 117,000 in 2025. 

 

Ontario's Capital Plan 
The Fall Economic Statement also provides a status update on Ontario's Capital Plan, including 
a restatement of investments announced in the 2022 Budget. Despite the projected risk, 
spending levels are slightly higher than projected. 

 
The following table summarizes the government's infrastructure spending outlook: 

 
Source: 2022 Ontario Economic Outlook and Fiscal Review  

 



A backgrounder on the Building Ontario plan can be found on page 15 of the 
document available here.  
 
Supports for Employers 
The government plans to introduce legislation that would expand tax relief for some small 
businesses, totalling $8.7 billion in cost savings. If passed, the legislation would extend the 
phase-out range for the small business corporate tax rate from $10 million to $50 million taxable 
capital. 
 
The government is also accelerating write-offs for tax purposes, including immediate expensing 
of up to $1.5 million annually for eligible capital investments. 
 
On the eve of the Economic Outlook, Premier Doug Ford also announced plans to introduce 
legislation that will continue cutting the gas tax by 5.7 cents per litre and the fuel tax by 5.3 
cents per litre until the end of 2023. 
 

https://ogca.us2.list-manage.com/track/click?u=246096d41f50c3070dc6e0103&id=73e0c23330&e=efa6703e1a

