
 

 
 
 
 
 
 

 

HIGHLIGHTS FROM THE NEW BRUNSWICK BUDGET 

Finance Minister Ernie Steeves tabled the 2024/25 New Brunswick provincial budget on March 19, 2024.  

 

The budget projects a surplus of $40.9 million for the upcoming 2024/25 fiscal year and an increase in net debt of $315.3 million 

to reach $12.68 billion by the end of March 2025. The forecast surplus for the almost completed 2023/24 fiscal year now stands 

at $247.4 million, compared to the projected surplus of $40.3 million. 

 

On the income tax side, there were no increases or decreases to personal or corporate income tax rates for 2024. The budget 

includes a new non-refundable personal income tax credit for eligible volunteer firefighters and search and rescue volunteers. 

 

The following pages are a summary of the changes announced in the budget. Please note that these changes are proposals until 

passed into law by the provincial government. 

 

 

PERSONAL TAX MATTERS 

Personal income tax rates and tax brackets 

There were no proposed changes to personal income tax rates. Tax brackets and other amounts have also been indexed by 4.7% 

to recognize the impact of inflation. The table below shows New Brunswick tax rates and tax brackets for 2024. 

 

TAXABLE INCOME RANGE 2024 TAX RATES 

First $49,958 9.4% 

Over $49,958 to $99,916 14.0% 

Over $99,916 to $185,064 16.0% 

Over $185,064 19.5% 

 

The table below shows the 2024 combined federal and provincial highest marginal tax rates for various types of income. 

 

INCOME TYPE 2024 COMBINED TAX RATES 

Regular income 52.50% 

Capital gains 26.25% 

Eligible dividends 32.40% 

Non-eligible dividends 46.83% 
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New non-refundable personal income tax credits 

The province will introduce new, non-refundable personal income tax credits for eligible volunteer firefighters and search and 

rescue volunteers. This will help support recruitment and retention, as well as recognize the contribution of these valued first 

responders. This tax credit will be effective for the 2024 taxation year. 

 

 

CORPORATE TAX MATTERS 

Corporate income tax rates 

There were no changes proposed to corporate income tax rates. The table below shows the New Brunswick tax rates and small 

business limit for 2024. 

 

CATEGORY 2024 TAX RATES 

General rate 14.0% 

Manufacturing and processing rate 14.0% 

Investment income rate 14.0% 

Small business rate 2.5% 

Small business limit $500,000 

 

The table below shows the 2024 combined federal and provincial corporate income tax rates for various types of income earned 

by a Canadian Controlled Private Corporation (CCPC). 

 

INCOME TYPE 2024 COMBINED TAX RATES 

Small business income 11.50% 

Active income over $500,000 29.00% 

Manufacturing and processing 

income 
29.00% 

Investment income 52.67% 

 

 

OTHER INITIATIVES 

Low-Income Seniors’ Benefit 

The province proposed a permanent increase in the base amount of the benefit from $400 to $600, with the value of the benefit 

indexed to the Consumer Price Index annually, beginning with the 2025 benefit year. 

 

Vaping tax 

The province intends to enter into a coordinated vaping product taxation agreement with the federal government. The excise 

duty is based on the volume of vaping substance in each vaping product. The province intends to implement the coordinated 

vaping duty on January 1, 2025. 

 

 

  



Legislative administrative changes 

The province proposed legislative amendments to provide the government with greater flexibility to deliver timely, provincially 

administered programs as needed, while increasing access to Canada Revenue Agency tax filer data. 

 

 

WE CAN HELP 

Your Assante advisor can help you assess the impact of these proposals on your personal finances or business affairs and show 

you ways to take advantage of their benefits or ease their impact. The resources available to you and your advisor include CI  

Assante Private Client’s Wealth Planning Group, a multi-disciplinary team of accountants, lawyers and financial planners.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

IMPORTANT DISCLAIMERS 

This communication is published by CI Assante Wealth Management (“Assante”) as a general source of information only. It should not be construed as 

providing specific tax, accounting, legal or investment advice, and should not be relied upon as such. Professional advisors should be consulted prior to 

acting on any information provided herein. Neither Assante nor any of its affiliates, or their respective officers, directors, employees or advisors will be 

responsible in any manner for direct, indirect, special or consequential damages or losses, howsoever caused, arising out of the use of this communication.  

Facts and data provided herein are believed to be reliable as at the date of publication, however Assante cannot guarantee that they are accurate or complete 

or that they will remain current at all times.  

CI Assante Wealth Management is a registered business name of Assante Wealth Management (Canada) Ltd. CI Assante Private Client is a division of CI 

Private Counsel LP. © 2024 CI Assante Wealth Management. All rights reserved.  

Published March 20, 2024. 

For more information, we encourage you to speak to your advisor or visit us at assante.com 

https://www.cifinancial.com/ci-assante/ca/en/index.html
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