
$140m
for 1,500 new 
social housing 

places

$1.8bn
boost to Pharmac’s 

budget
$5.6bn

for hospitals, specialty 
services, primary care 

& public health 

$1.1bn
new funding to 

support disability 
services

$1.5bn
to build new 

schools & 
classrooms

$1.9bn
towards frontline 

corrections support 
& prison expansion

$4.1bn
to accelerate priority 

infrastructure 
projects $1.2bn

for the new Regional 
Infrastructure 

Fund

$478m
to continue 

Healthy School 
Lunches

$408m
for new projects, 

including upgrades 
& modernisation 

of systems

$163m
for remuneration 

of military 
personnel

$226m
funding for 500 

extra police 

$425m
towards 

frontline policing 
& new police 

vehicles

$200bn
Social security & welfare

up $8.3bn

$18.1bn
Infrastructure & transport 

down $600m

$75
per week FamilyBoost 

for early childcare 
education costs

up to

$13bn
Defence

up $93m

$26.1bn
Law & order

up $1.2bn $129.3bn
Health

up $8.2bn

$82.3bn
Education

up $5bn

extending free breast 
cancer screening to 

include 70-74 
year-olds 

$31.2m

$670m
to support schools 

and early childhood 
education & 

establish charter 
schools

more than

towards rebuild & 
recovery for 2023 
weather events 

$1bn

$57.3m
to establish Social 

Investment 
Agency & Fund

$70K

Independent 
Earner Tax Credit 
extended to those 

earning up to

$29m
per annum extra 
funding for IRD 

audits

$1,320
single adult wage earner

new tax package

Old thresholds Tax rate New thresholds from 31 July

$0-$14,000 10.5% $0-$15,600

$14,001 to $48,000 17.5% $15,601 to $53,500

$48,001 to $70,000 30% $53,501 to $78,100

$70,001 to $180,000 33% $78,101 to $180,000

$180,000+ 39% $180,000+

+ Corresponding changes to other tax thresholds: FBT, RWT, ESCT, PIR

$18.6bn
Corporate tax

18% of tax revenue

$5.4bn
Other

5% of tax revenue

$54.6bn
Individual’s tax

52% of tax revenue
$25.9bn

GST

25% of tax revenue

$104.5bn
Current

tax revenue

Budget at a glance
Setting the table for New Zealand’s future

Source: The Treasury Source: The Treasury

Operating balance before gains and losses
 

Core Crown tax revenue

Fiscal implications and 
notable Budget savings

Nominal GDP 
Nominal GDP is expected to 
grow 4.4% in the year to June 
2024, compared to a forecast 
of 6.1% in December 2023. 
The implication of this is a 
smaller than previously 
expected tax base.

Unemployment to 
peak mid-2025
Unemployment is 
forecasted to continue 
rising to 4.9% in June 
2024, and to reach 
5.2% in June 2025. 

Economic 
outlook

Monetary tightening 
working to cool the 
economy

drop, with Treasury 

return to within the 1-3% 
target band by 2025.

Muted economic growth
Treasury is forecasting the 
economy to contract by 
0.2% in real terms in the 
year to June 2024 but grow 
by 1.75% in the year to 
June 2025.

date when
surplus expected

2027-8

3.4%
real GDP

-0.2%

rate

4.9%4.4%

2024/25

$13.4bn
2024/25

$9.2bn

baseline savings

spending 2024/25

$3.8bn
2024/25

44%

& initiatives
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$billions

$1.5bn
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$780m


