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08 January 2009
For immediate release
Gregg McClymont, Labour’s prospective candidate for Cumbernauld, Kilsyth and Kirkintilloch East, has called upon financial institutions to pass on the record-breaking cut in interest rates announced by the Bank of England.  
Speaking after the announcement, Gregg said: 
“With news that interest rates are being cut even further to an all-time low and at a time when the whole country should be pulling together to get through this global recession, I would expect our financial institutions to pass on the cut to consumers and mortgage-holders as soon as possible. 
“This is the first time interest rates have dropped below 2 per cent since the Bank of England was founded in 1694. It proves that unprecedented times call for unprecedented measures. However, cutting interest rates alone is not enough to help local families and local businesses through the downturn. Interest rates cuts must be accompanied by a fiscal stimulus package of the kind being taken forward by the Government.

“This interest rate cut coincides with £60 more for pensioners, an increase in Child Benefit, a cut in VAT and massive public investment to stimulate the economy. The host of measures announced by the Prime Minister show that this Labour Government is firmly on the side of hard-working people in Kirkintilloch East and throughout the country as we face the global downturn together.”  
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