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BUDGET ADDRESS 
DELIVERED BY 

HON. PETER SMITH 
Treasurer of the Province of Ontario 

Feb. 22nd, 1923 

MR. SPEAKER: In rising to move that you do now leave the 
chair in order that the House may resolve itself into a Com
mittee of the Whole for consideration of Supply, I wish to 
present a n account of the stewardshi p of the present Govern
ment, not only for the last fiscal year, but previous to that 
time; in fact, ever since we took office in November, 1919. 

Bonus Ch eque Not Called For 
• 

But before doing this I wish to make a li tLle explanation to 
the House of a certain matter that affects one honourable 
member on the Government side. The H ouse will remember 
well last session, when the matter of the bonus to members 
was. being d iscussed, t hat, among others , t he honourable 
member for North Oxford (D. M . R oss) stated that he was 
opposed to taking the bonus. You will find on page · B 7 of 
t he Public Accounts, D . M. R oss, $1,400.00 indemnity, and 
$600.00 bonus. Mr. Ross did not receive his bonus, and has 
stuck by his word in the House at that time, t hat he was not 
going to take it. But the Treasury Depar tment and the 
Audit Office had no m~ans of knowing that he was not going 
to accept it. Several cheques were left, awaiting members to 
call for them. Some were only taken shortly before t he close 
of t he fiscal year , and that of the honourable member for 

· Nor th Oxford was never taken , But we did not know any
thing about it until after t he close of the fiscal year , so on t hat 
account it appears in t he Public Accoun ts this year as though 
he had received it. As the H euse is aware, when a ny cheque 
is issued from the Treasury D epar tment, as a matter of book
keeping, t he cheque is consider:~d as paid, and accordingly goes . 

[3] 



4 FrNAKCL\L ST.\ TE~IEi\'T OF 

into the accounts as such, whether it is cashed or not, so that 
amoun t will appear next year in Public Accounts as a refund 
of $600.00 from the honourable member. I could have in
creased my surplus considerably this year if I had only known 
in t ime. (Laughter a nd applause.) 

Perplexing Fina ncial Period 

I think I can safel y say that no preceding Government in 
t he Prov ince of Ontario ever went through such abnormal 
times as t he present Government. The economic conditions 
were such as to make financing very difficu lt, and made t he 
carrying on of Government very trying. Nobody, not even 
individ uals, was normal in the matter of expendit ures, and 
on t hat account it made it very perplexing for the present 
Governn1ent in a great many instances w·hich I shall enumerate 
as I go along. 

The Government had undertaken a great ma ny financial 
obligations which were not of our origin, but which had to be 
carried through to completion. We had to meet loans which 
had been negotiated by the previous administration, with 
high exchange rates against us in the United States. But I 
want to say that we have co1ne through very successfully. We 
have a statement to-day t hat I am proud to present to th is 

. House (applause) , and I am sure t hat no one in t his Legis
la ture wi ll con tradict me when I say that the adverse con
ditions with which we have had to contend have never been 
duplicated under any previous Provincial Treasurer, or any 
preceding Government. 

Now this is the last session of the present Parliament, and I 
am here to present to the H ouse the financial statement of the 
Province of Ontario, and I don't say it in any boastful mood 
- but I am here to give you the t rue facts, and am perfectly 
willing to let the public decide in the next election as to whether 
they think the present Government has carried on successfully. 

Further Improvements to Public Accounts 

The Public Accounts have been presented to the 1nembers 
as usual, previous to the bringing down of the Budget. Every 
dollar of expenditure is included within its pages. There is a 
possibili ty of mistakes creeping in on accoun t of the haste 
with which the Accounts necessarily have to be prepared. 

• 
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The present administration has endeavoured to sin1plify them 
to a great extent, and I believe we have succeeded. 

Last year we presented t he Accounts of each Depa rtment 
by itself and indexed, which assisted honourable members 
greatly in find ing information. We have instituted a new 
feature this year which 1nay help members to find items of 
interest, which is t he inclusion at the beginning of each De
partment of a recapitulation of all the expenditures con1ing 
under the control of each Minister, showing the amount of 
appropriation, the amount expended, and unexpended, or 
over expended as the case may be. I t should be borne in 
mind that it is a volume of over a thousand pages, and en
tails a very great a tnount of work in t he Department to get 
out in such a short time, the fiscal year commences Novem
ber 1st. I an1 convinced that the time is aln1ost ready for 
the changing of the date of the close of the fiscal year of the 
Province, in order to give more time to the Department to 
get these volumes of Public Accounts out, and to give the 
D epar tment t ime to verify its work before the Session opens. 
In the Dominion House the fiscal year closes on the 31st of 
March, and all the provinces close much earlier than t he 
Province of Ontario. With that same thought in mind, when 
the late Colonel Matheson was Provincial Treasurer in 1909, 
and when the Public Accounts were very much smaller, the 
fiscal year was put back from December 31st to October 31st. 
With the growth of t he P rovince, and the increase in un
controllable expenditures, I think the ti tne is almost ripe fo r 
making t he closing date of t he fiscal year still earlier in the 
calendar year, say the end of May. 

Substantial Surplus 

I present statements to the House and the men1bers can 
readily see t hat the total ordinary receipts for the year ending 
October 31st, 1922, amounted to $38,507,311.09. The 
ordinary expenditure amounts to $37,442,985 .83, showing a 
surplus of $1 ,064,325.26. This very substantial surplus gives 
me great satisfaction in the knowledge that we have carried 
on all the various undertakings of Government, paid every
thing as we went along, and have contributed very largely to 
the expenditures which have been of great assistance to the 
rank and file of the people of the Province of Ontario as a . 
whole. 
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You will a lso note that we have again this year carried into 
our ordinary receipts the sum of $1,218,059.35 from the Lands 
and Forests Depar tment, which this Government always 
maintains should be placed in the capital columns, as, to that 
exten t, it was a depletion of our forests. The Government 
might easily take credit for making provision for reforestation 
which is being steadily carried on very extensively, a nd which 
will ultimately be of great value to the Province of Ontario as 
a whole in timber resources, and I believe myself that a much 
1nore intensive forestry campaign should be carried on. We 
have throughout the Province thousands of acres of waste 
la nd in the older parts of the Province, returning nothing to 
anybody, which would make ideal places for carrying out 
reforestation and be of great public benefit, not only from a 
revenue producing standpoint, but also from the standpoint of 
affecting the climate. 

A Good Record 

In the fou r years the present Go,·ernmen t has been in office 
the expenditures have been mounting up. At the same time 
revenues have been more than keeping pace with our expendi
tures. The first year we brought down Public Accounts, for 
which the previous adn1inistration were responsible, they 
showed a deficit of $1,559,802. The next year , for which the 
present Governn1ent was responsible, it a lso showed a deficit 
of $802, 742.83 . The following year we showed a surplus of 
$681,789.41, and this year we have the magnificent surplus of 
$1,064,325.26 a good record . (Applause.) 

Ordina ry Receipts 

In dealing with the ordinary receipts there have been many 
increases made in the amounts collected, and the resul t of 
legislation in troduced by the present Government pro,·ided 
much new revenue. I shall not deal with that in any great 
detail as the members have the statement before them, bu t 
I would like to make special ment ion of a few which I t hink 
will be of particular interest to t he me1nbers. 

Subsidy. The first item is subsidy, $2, 765,729.08, which is 
$369,350.20 more than the amount received in 1921, and is 
based on the new census. I t may be of interest for honourable 
members to know how this subsidy is arrived at. There is a 

• 
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fixed grant of $240,000 in consideration of the surrender by 
the Province of the Customs and Excise to the Dominion of 
Canada. Then the sum of S142,414.48 appears as part of the 
cash subsidy, which has been treated as interest on trust funds 
held by the Dominion, and the balance is made up of a grant 
of 80 cents per head of population up to 2,500,000 and 60 
cents over that. The population of Ontario in 1901 was 
2,182,947; in 1911, 2,523,274; and in 1921, 2,931,264. I am 
sorry the Government could not take credit for the increase 
in population. Under the old administration they took 
credit for the increase in population in the Province of Ontario. 

Lands and Forests. The next particular item is that of 
Lands and Forests, and it is indeed gratifying to tell the 
H ouse that the revenue from this source in the past year vvas 
the largest since Confederation. The magnificent total of 
S4,439,340.03 has been collected OYer double the amount 
received from this source in the last year under the previous 
administration, and of that amount we have charged to 
ordinary receipts $3,221,286. This large increase is due to 
the enlarged and equitable t imber dues established by the 
present Government. 

F. W . Hay: Might I ask if the dues have been advanced? 

H oN. MR. SMITH: Yes. 

This accounted for no less an amount than $460,258. 70 in 
increased dues, and the further sum of $400,000 was received 
as a partial result of the Shevlin-Clarke action. 

MR. M cCREA: Could the Provincial Treasurer tell us how 
much is in from the Shevlin-Clarke? 

Ho~. MR. SMITH: I haven't got t he particulars. Around 
$300,000. 

MR. McCREA : Will the Provincial Treasurer give us the 
amount received from all the timber settlements? 

HoN. MR. SMITH: I will at a future date. I have not got 
the details with me to-day. 

lVfotor Vehicles. Then a very material increase of revenue 
was received from motor vehicle licenses, namely $532,069.77 
more than last year. I do not intend to enlarge upon the 
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increase in the motor vehicle licenses. The Hon. Minister of 
Public Works and Highways is absent on account of illness, 
and he wi ll , no doubt, go into that in detail when he delivers 
his address on the Budget; he is thoroughly conversant ·with 
t he whole roads policy. I do not intend to-day to go into 
t he detailed expenditu re of every department as I am going 
to leave that to t he Ministers themselves. The Treasurer is 
not supposed to defend t he expendi t ures of the Ministers, 
but to look after his own department and supply the money 
for carrying on t he different undertakings in t he Province of 
Ontario. 

MR. H AY : The Ministers heretofore have never defended 
the expendit ures. 

H oN. MR. SMITH: They have had nothing to defend. 

Succession Duties . The largest revenue producer in the 
Province for the year was t he Succession Du ty fees, t he amount 
received being $6,523,245.21. As I have said before in this 
House, the Succession Duties is an especial contribution of 
wealth to t he Prov incial R eceipts, and during the session of 
1920 the Government increased the rates of duty very la rgely, 
and we were told at that t ime that t hey would d rive industry 
out of our country into the Province of Quebec, which had a 
much lower Succession Duty at that t irne t han Ontario. 
Since then Quebec has increased her duties on a par a lmost 
with the Province of Ontario, so that t here is no chance to-day 
of t here being any excuse for industries going to the Province 
of Quebec to evade our Succession Duties. Ontario is pro
ducing more millionaires each year, and the principle of tak
ing a port ion of their estates and distributing it in channels 
from which the less fortunate people may derive benefit is 
to my mind the proper and sane method. I t might also be 
added that close supervision of t he various estates has resulted 
in increased valuation. T welve estates alone were increased 
in value by t he officials to the amount of $973 ,476.03, which 
has resulted in increased duty of $117,759.74. 

Estates during t he year held Ontario bonds free from Suc
cession Duty to the amount of over $2,000,000 and the loss in 
duty in this respect represents the sum of $419,333 .18. 

• 
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Condemnation of Tax-Exempt Securities 

The National City Bank of New York monthly report of 
January, 1923, is devoted to economic conditions and Gov
ernment finance. I t quotes freely from the Annual Report 
of t he H onourable Andrew Mellon, Secretary to the T reasury 
of the United States, and I wish to draw especial attention 
to what he says regarding tax-exempt securities. I t is a pity 
that the preceding administration did not have something of 
this sort to guide them before they issued $23,000,000 of 
succession duty free bonds. In dealing with his recomtnenda
tion t hat Congress stop further issues of tax-exempt securities 
Mr. Mellon says:·-

"The most outstanding avenue of escape from the surtax 
exists in the form of the tax-exempt securities issued by the 
Federal and State Governments and the political sub-divisions 
and agencies of the latter. The effect of these exemptions is to 
provide a perfect avenue of escape from the Federal surtaxes, 
especially valuable to the wealthiest investors. 

"There is nothing clandestine or irregular about the action 
of the investors, nor are they responsible for the fact that the 
securities are tax-exempt. The responsibility is with the 
legislators who not only permit the situation to exist in the case 
of the government issues, but who go out of their way to create 
other tax-exempt issues, like the Federal Farm Loan Bonds, for 
the very purpose of attracting this class of investors. They. 
must know that a five per cent. bond exempt from taxation is 
much more attractive to an investor who is subject to the high 
surtaxes than to an investor who is not subject to the surtaxes." 

T he old administration commenced issuing t hese su-ccession 
duty free bonds in 1906. I will read the House t he details 
of the issues:-

Date of Issue Maturity Amount 
J uly 1st, 1906 ... 0 0 • •••• One-half due July 1st, 

1926, and one-half 
, due July 1st, 1936 .. $3,000,000.00 .... 

May 1st, 1909 ........ May 1st, 1947 0 ••••••• £1,640,547-18-11 
J une 1st, 1909 ...... . . June 1st, 1939 ... 0 •••• $3,500,000.00 
May 1st, 1911. ....... May 1st, 1941. ... . .. $500,000.00 
November 1st, 1911 . .. November 1st, 1941. .. $3,000,000.00 
January 1st, 1914' ..... January 1st, 1965 .... £817,294-0-0 
January 1st, 1917 ..... January 1st, 1923 .... $1,000,000.00 

(matured) 

Rate of 
I nterest 

372% 
4% 
4% 
4% 
4% 

472% 
5% 

In round figures they issued $23,000,000 in bonds free from 
Succession Duties on which the Province of Ontario has lost 
in Succession Duties during the last three years approximately 
$1 '000, 000. 
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I cannot understand why the previous administrat ion issued · 
those Succession Duty Free bonds. They may say t hat they 
were sold more easily by this method, bu t people did not 
care so much then about Succession Duty Free securi ties, 
and these bonds have since become very valuable. \Ve 
might lose the duty several times on each block because \Ve 
have no guarantee that when one estate has them and escapes 
duty payments t hat t hey will not be t urned over to another 
estate. As a tnatter of fact we know where it has taken 
place several t imes. 

M R. J. A. CURRIE: If t hose are held in the United States, 
are they free from that duty? 

MR. SMITH: They are not subject to Ontario Succession 
Duties. 

Vve have retired or re-purchased almost nineteen millions 
out of the total tv.-enty-three millions. 

MR. H AY. Does that reduce our liability or are you hold
ing t hem ? 

MR. SMITH: T welve million are retired, and seven million 
are held in t he name of the Treasurer of Ontario. 

MR. N ICKLE : At what date did you redeem the 1923 tax
free bonds? 

MR. SMITH: The 1st of J anuary, 1923. 

MR. N ICKLE : When t hey fell due you simply paid them ? 
You did not redeem t hem by buying in? 

MR. SMITH : They were retired a t maturity at par. 

MR. N ICKLE: Didn't you buy in the 1923 at above par? 

MR. SMITH : You will find that in the Public Acc:) unts. 

MR. N ICKLE : H ow much of t he item of succession duties 
is cash paid in and how much represented by bonds in lieu 
of du ty? 

MR. SMITH : The Public Accounts shows that also in the 
first statement. 

I want to mention in regard to Succession Duties t hat 

• 
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although we collected over $6,500,000, the total cost of col
lection of that large amount was only S30,915, fo r real estate 
valua tions, legal services, salaries and everything combined. 
I intend to give t he House more information on legal fees 
later on. 

Corporation Tax . The next large increase was t he revenue 
fron1 t he Corporation T ax, which amounted to $5,641,357.1 2, 
and is some $2,500,000 1nore thari the previous year, $2,212,200 
representing the five per cent. tax on betting is included in 
this an1oun t. 

Ilydro-Electric I nterest. Another large increase was H ydro
Electric Interest $1,400,000 more than last year. Owing 
to t he unfort unate situation in the Nipigon District t he 
Hydro did not pay us the interest on the development at t hat 
place, but, pending judgment, '"'e are including it as an out
standing account, and it appears in t he Statement of Assets . 
The amount is $290,000. 

T . & N . 0 . R eceipts. From t he T. & N .O. we received t he 
large sutn of $600,000, or more t ha n $400,000 over 1921. I t 
might be of interest to know that the T . & N. 0. Ra ilway 
finances are in excellent condition. In 1919 there were over
drafts amounting at t imes to $415,000, b ut during the 
years 1920, 1921 and 1922, these overdrafts were eliminated, 
and the Profit and Loss Account put in first-class condition , 
showing a substantial surplus t his year of $669,000, of 
which was paid the Province $600,000. 

Ordinary Expenditures 

If the members will look· at t he statements on their desks, . 
t hey will see the Ordinary Expenditures lis ted . They will 
note t hat the Mothers ' Allowances payments are included 
under 110rdinary." 

MR. NICKLE :· Where were they last year ? 

MR. SMITH : "Extraordinary." 

MR. M AcBRIDE : In view of the a mount you are raising 
from Corporation Taxes, Succession Duties, etc., do you nQt 
think you could afford to be more liberal with Mothers' 
Allowances? 
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MR. SMITH: I have not the authority . \Ale have been 
doing pretty well, I think. 

MR. M ACBRIDE: I give you full credit and commendation 
for the M others' Allowances Act. I only suggested that you 
be more libera l. 

M R. SMITH: The suggestion is worth considering, a nd will 
be considered. The Mothers' Allowances, as I have just 
stated, a re included t his year in the Ordinary Expenditu re, 
and you will recall the s ituation last year, when the Prime 
M inister in giving his address on the Budget Debate admitted 
that eventually the Mothers ' Allowances ·would have to be 
paid out of Ordinary Revenue. The only reason he gave 
the H ouse at that time was that this la rge expenditure 
(S1,379,293) had not been provided for, and was not stabil
ized, but as soon as ·we had the Act \Vorking on a permanent 
basis, we would charge it against Ordinary Revenue. The 
beneficiaries in 1921 were 2,660, last year 3,559, and the 
expectation is t hat the number will not increase , ·ery mate
ria lly. The whole Province is now practically covered, and 
there will not be any very great variation. This expenditure 
represents a net cost to the Province of $762,000, the 
ba lance being collected from the municipalities. vVe received 
from t he counties $246,000.00, cities $361,000, and separate 
towns $11 ,000. I wish to commend the municipalities for 
the promptness with which they have paid up their appor
tionment. There is still outstanding from t he municipalit ies 
$61,000, which we were entitled to at the close of the fiscal 
year, but owing to the fact that the municipalities \:vere not 
billed until November 15th, they owe us the last month, as 
• 1t ·were. 

Ordinary Statutory Expenditure 

Now the next item of large expenditure \\·as Statutory, and 
as I know the House vvill be interested to know what is con
tained in Statutory, I will read the items :·-

Salaries of l\ linisters and Auditor ... ... ............... . 
Criminal Invest igat ions ..................... ........ . 
Surrogate and County Judges ........................ . 
Ontario E lection Act ........................ ........ . 
Sheriff's Incomes . .... .............................. . 
French, Scholarsh ips ......................... ....... . 
\Vorkmcn's Compensation Act ...................... . 
University of Toronto ......... ..................... . . 

$68,000 00 
49,668 65 
58,110 52 
12,149 61 
7,192 06 
6,006 00 

126,000 00 
507,000 00 

• 
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Ordinary Interest, Payments on Loans ....... ......... . 
Refund 2 per cent. on Cro·wn Dues .. ................. . 
Lad y vVhitney Annuity ... .. .... .................... . 
Teachers' and Inspectors' Superannuaticn Fund ........ . 
:\ orthern Development .... ......................... . 
Highways :\Ia in tena nce ..... .. .... .................. . 
Assurance Fund, Land Tit les Act .... ................. . 
Common School Fund ... .............. . ......... ... . 
Seagra m Bequest ................ ................... . 
T eachers' a nd Inspectors' Superannuation- Audit ...... . 
Proba tion Orficers .. .......... . ........ · ............. . 
Sa la ries not Voted ........ ........... ... . ........... . 

13 

11,719,682 70 
479 97 
611 11 

55-1,158 16 
581,838 5-1 
903,732 20 

2,750 00 
1,837 94 

200 00 
1,200 00 

11 7 81 
8,967 77 

-------
Total. ... ..... ..... . ... . ....... . . . ... . ..... $ 14,609, 703 04 

Expenditures Less Than Estimates 

The total Estimates voted by the H ouse last session 
amounted to $52,454,647.83 . The expenditure of t hese votes 
\:vas S44,231,705.65, leaving an unexpended balance of $8,-
222,942.18. There were only three departments that exceeded 
their estimates last year: Education, $150,-!64.78, due to the 
greater number of public schools qualifying for the larger 
gra nts ; hospitals and charities , $241,161. 19, owing to the 
la rger number of persons in these instit ut ions than was 
expected; maintenance and repairs exceeded estimates by 
$27,000, and refunds, over which we have little control, 
$23,000. 

Large Capital Expenditures 
• 

I have a lis t of capital and extraordinary expenditures here , 
and I will read the items to the H ouse:-

En GC.\ TIO r . 

Assisted Schools . . · ................ . 
Consolidated Schools ....... ... .... . 
T echnical Education .............. . 
Provincial a nd other Universities .... . 

H osPITALs A~D CH.\RITIES. 
Sick C hil ·lren's Hos pital, London ... . 
National Sanitorium Association ... . 
Roseda le vVar Memorial Hospital, 

Matheson .... .. .. .......... . . 
E ssex Health Association .......... . 
P ublic Hospital, S ioux Lookout .... . 

S7,700 00 
104,5-12 56 
552,906 32 

1,538,688 00 

$20,000 00 
75,000 00 

1,000 00 
20,000 00 

2,000 00 
-------

REPAIRS AND MAINTENANCE. 
Vault Fittings, Pa rliament Buildings 
Colon iz::ttion Roads, Capital Ex-

pendi ture ...... ... ... ... ..... . 

. . . . . . . . . . . . 

• • • 0 • • • • • • • • 

$2,203,836 88 

118,000 00 

17,605 70 . 

402,710 69 
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L.\ NDS AND FORESTS. 
Capital Account .... ..... . . . ... ... . 
Shevlin-Clarke I nvestigation . ...... . 
R ussell T imber Commission .. ..... . 

l\lh~ES DEP.\RT~IEXT. 
Peat F uel I nvestigation . . ......... . 
Temiskaming Testing Laboratory . . 

GA)lE AND FISHERIES. 
Buildings . .... . . . ... . . . . . . .. .. ... . 

P ROVINCIAL SECRETARY, MISCELLANEOUS. 
Unemployment Relief. . . . . . . .. .. . . . 

T REASURY D EPARTMENT, M ISCELLANEOUS. 
Soldiers' Aiel Commission .... ... ... . 
Purchase of l?ilms .. . . . . . ......... . 

$7 11,330 72 
28,690 50 
4,636 38 

$35,236 39 
25,363 50 

• • • • • • • • 0 0 0 0 

• • • • • • • • • • • • 

$1 12,000 00 
102,748 19 

-------
LABOUR AND liEALTH. 

Unemployment Relief ............. . 
PuBLic vVoRKs. 

Capital Account ...... . ........... . 
P UBLIC BUILDIXGS. 

Capital Account. ..... . . . . . . . ..... . 
STATUTORY CAPIT.\L EXPEXDITURE. 

Annuities and Railway Aid .. . . . ... . 
University of T oronto Certificates .. . 
Agricultural Finance Act-SaYings 

0 ffi ces . . . . . . . . . . . . .. . . . . . . . . . . 
Drainage Debentures P urchase ..... . 
Municipal Sinking Funds paid off .. . . 
Sin king Funds on English Loans ... . 
Sin kin g Fu nds on Canadian Loans .. . 
Ret irement Inscribed Stock, London . 
P ub lic Service S uperannuation Fund 

Payment a nd Annui t ies . . . ... . . 
P ublic Service S uperann uation F und , 

Govern ment's Contribution .. .. . 
Loans, Debentu res Guarantee Act .. . 

Highways Construction .. . . . . ... . 
Northern Ontario Development . . . . . 
Ontario H ousing Act . .... . . .. .. .. . . 

• • • • • • • • • 0 0 • 

• • 0 • • • 0 • • • • 0 

• • • • • • • • • • • • 

$2-11,002 71 
30,000 00 

85,-158 09 
3 19,260 18 

557 78 
37,747 53 

5,609,860 94 
2,948,815 95 

111 ,666 78 

209,885 62 
5,119 48 

17' 188, 184 2-1 
1,5 19,297 86 

428,387 72 
------

SPECIAL \ VARR.\)lTS ..... . . . ... . . . ... .. . 
H ydro-Electric Advances ... . . . . .. . . .. . . 
Ilyclro-Arnount charged to Province . ... . 
T . & N. Railway Advances ......... ... . 

$7-14,657 60 

60,599 89 

38,048 35 

102,523 08 

214,7-18 19 

233,235 89 

588,9-12 16 

1,508,080 20 

28,735,2-14 88 
1,670,6-16 99 

12,962,417 00 
230,000 00 

2,05-1,182 82 

T otal Capital and Extraordinary Expenditure. . $51,885,480 32 

Heavy Obligation s Left b y Old Re~ime 

I would like to take a little t ime to tell you some of t he 
legacies left by t he old Government . We have been accused 
all over t he Province of extravagance and that our expendi
t ures have been mounting up , but I wish to give you a few 

• 
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samples of what we had to contend with when we came into 
power. In 1917 the previous administration passed an Act, 
known as The Teachers' and Inspectors' Superannuation Act, 
which gave a retiring allowance to teachers and provided for 
the creation of a fund known as The Teachers' and Inspectors ' 
Superannuation Fund, the teachers and inspectors and the 
Governrnent contributing the same amount. The fund was 
in the custody of the Provincial Treasurer. 

Now, Mr. Speaker, notwithstanding that they passed the 
Act themselves, and had been in power three years after pass
ing the law, when we came in we found nothing had been 
done except that the payments had been received fron1 the 
Teachers and Inspectors and had gone into the Consolidated 
Revenue Fund. They had kept an account of it, and it had 
appeared in the Public Accounts, but no actual contribution 
by the Government had been made. Shortly after we came 
into office this superannuation system was taken up and we 
put it on a good solid basis, according to the Act. In the 
first year (1920) we paid in round numbers $1,000,000. We 
cleaned up the whole situation as far as the old Government 
was concerned, making a total payment in that year of 
$1,084,364; in 1921, $439,224.01, with interest of $28,329.95, 
1naking $467,553.96; and in 1922, we paid $526,246.07, with 
interest $27,912.09, n1aking $554,158 .16, and we paid that 
amount out of ordinary revenue. 

• 

MR. ]. A. CuRRIE: How much did the teachers pay? 

MR. SMITH: The same amount. 

MR. ]. A. CuRRIE: Is the teachers' amount included in the 
sum you gave? · 

MR. SMITH: No, that is a separate sum; we do not receive 
t he teachers' money in the treasury office at all. I t goes direct 
to the fund, but it is a fund by itself, and does not even come 
through my office. The grand total this Government has 
contributed to the Teachers' and Inspectors' Superannuation 
Fund is $2,106,066.72, so that the total amount of the fund 
would be almost double that amount. 

Another large legacy the present Government had to take 
responsibility for was loans under the H ousing Act. In 1920 
it cost $4,236,708. In 1921 the Government gave notice 
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that they would withdraw from the loaning for Housing in 
the Yarious municipalit ies, but t hey were commi tted to a 
certain liabi lity with municipalities t hat had a guara ntee of 
a certain amount of money, and therefore could not "·ith
draw because they had started the groundwork, as it \Yere, 
so in 1921 we paid S1,589,223, and in 1922 S-±28,387. This 
will complete the outlay of t he Government on the H ousing 
scheme. 

Then we have another item by which the Government 
gained considerable, and probably saved the country from 
fina ncia l embarrassment; election expenses, $608,960. An
other thing that contributed largely to our uncontrollable 
expendi ture was hospita ls at Cobourg and \Vhitby, and t he 
penal institution at Guelph, taken OYer during the war by t he 
Federal Government. These institutions, I may say, also 
were in a badly neglected condition; all the institutions of the 
province were very much run down. )Jo doubt the old 
administration felt they could not spend much money on 
them during the war, and it was up to the present administra
tion to build up these institutions; and you have ah:\·ays got 
to remember this, t hat when you haYe a building or other 
things where there is depreciation you must make provision 
fo r keeping that building up , setting aside a certa in amount 
each year for repairs. An estimated amount would be three 
per cent ., and in our estimate we have kept them up with a 
little less than three per cent. on the original cost. 

Legal Fees Compared 

Another th ing I want to bring to the attention of 
the House. My honourable friend from Gren,·ille and 
the honou rable member for Kingston have been going 
up and dow n the country telling people how much ,,-e 
spend on legal fees. The public would be led to believe that 
there had been no legal services engaged in t his Province until 
the present administration took office. 

H oN. MR . FERGUSON: No, no, thi s Governn1ent was 
through with lawyers. 

MR. SMITH: This Province is through, I bel:eve, with some 
lawyers. (Laughter.) Up in London the honourable mem
ber for Grenvill e claimed it was the first gun in the campaign. 
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I imagine I hear him saying it at t hat Friday night banquet 
in London. He criticized the number of lawyers this Gov
ernment has engaged. I do not say there is any injustice in 
hin1 going out and telling the number of lawyers we have 
engaged, but I say people living in glass houses should not 
throw stones. In 1916-17, under the old regime, they paid 
for legal services, $58,059.7 3 and employed 14 law firms. 

Now I don't pretend to have any extra intelligence, 
but I claim to have good common sense. In 1917-18 the 
old Governn1ent paid $57,078.66 and employed 20 law firms. 
In 1919, $54,198.66 and employed 21law firms. The present 
administration in 1919-20 paid for legal fees $20,281.09 
and employed 16 law fi rms, but $7,350 was left over 
from t he previous year, so the legal fees for which the Govern
ment was responsible atnounted to $12,931.09. Similarly, in 
1921, $114,496.45 was paid for employment of 27 firms, but 
of the amount some $20,345.77 was left over by the late 
Government, so the legal fees in that year for which t he 
Government was responsible were $94,150. In 1922 the 
present regime paid out $72,788 and employed 25 law firms. 

· Compare the records : In three years the late administra
t ion paid out $169,337 .OS, but were directly responsible for 
$197,032.32, while in t hree years under the present adminis
t ration t he Government was responsible for $179,870.38. 

Results Justified Expenditure 

But there is another side to this question. What was the 
result of t he moneys paid out to these lawyers under t he 
present Government? I think they were well worth while. 
The Government has already received from the employ1nent 
of lawyers in t he timber investigation alone, $400,000, more 
t han twice in cash what was paid out for lawyers. But we 
have, moreover, an outstanding asset ($1,000,000 from the 
Shevlin-Clarke Co. alone) in t he t imber which is being cut 
as the result of the judgment of Mr. Justice Logie. 

MR. J. A. CuRRIE: Do I understand that is paid in, too? 

MR. SMITH : Four hundred thousand is paid. I want to 
give you another example. In one year alone, when the suc
cession dut ies did not amount to one-third of what they 
amount to the present year, t hey paid a law firm down-town 
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$18,000 for investigating a case. In 1922, when the succession 
duties amounted to six and a half million, the amount paid 
for legal fees was only $93 .40, and that would not have been 
spent but for t he fact that it was so far away that \Ye could 
hire a lawyer in the district much cheaper than to send our 
own man up and pay his expenses. 

MR. N ICKLE : Do I understand $72,000 was spent in 1921-
22, and that covers fees paid Mr. Justice Sutherland, Mr. 
Gregory, Mr. Justice Latchford, Mr. Justice Riddell and 
expenses incurred by the H ydro-Electric Commission in their 
investigation? 

MR. SMITH: I am not including judges by any means. 

MR. NICKLE: You just mean legal fees. You don't count 
what was paid Justices Riddell and Latchford as legal fees? 

MR. SMITH: They are not legal fees. Of course, if you 
take that into consideration, we pay judges' salaries through
out Ontario. 

MR. NICKLE: You mean money paid to lawyers for legal 
fees, but not lawyers when they acted as commissioners? 

MR. SMITH : Yes, legal fees . 

MR. H ILL : You spoke about the srnall amount of lawyers' 
fees in connection with the succession duties last year. H ow 
do you investigate these estates? 

MR. SMITH: We investigate ourselves, with our own law
yers. The Solicitor under the Succession Duty Act is paid 
a salary and was under t he old Government, but it was a 
wonderful field for patronage in the good old days. (Laughter.) 

Financial R ecords Compar ed 

I now wish to place before the H ouse and the country at 
la rge the financial record of this Government for the fiscal 
year 1922 in comparison with the last year of the old admin
istration; that is, to compare t he expenditures and revenues 
of 1919 with those of 1922. T his comparison reflects great 
credit upon the present Government, especially when it is 
considered that we have been in office du ring a very trying 
period, the reconstruction period following t he war, the 

• 
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effect of which has been felt by governments as well as by 
indiv iduals. 

In our first year of office we had to make large borrowings 
for H ydro-Electric, Public Buildings, and Highways. Despite 
the high price of materials and high cost of labour this Gov
ernment has gone ahead with what we be1ieved to be in the 
interests of the Province at large. We have raised our 
revenues by taxation on the wealthy corporations, wealthy 
estates, amusements, luxuries, etc. T here is no tax lev ied by . 
this Government which is of a burdensome nature. 

By way of comparison let me tell you of the old Govern
ment when they "~Nere in dire distress and wanted rnoney in 
1915. Thev did not increase the succession duties or tax the 

~ 

wealthy; but when the Honourable Mr. M cGarry brought 
down his Budget Speech in 1915, he announced a war tax of 
one mill on the dollar. This was a tax on every acre of land 
in the Province a nd every home, and y ielded about $2,000,000 
a year. I submit it was an injustice to the people of the 
Province of Ontario. No matter whether a 1nan had a 
mortgage on his house or fann, he had to contribute his mill 
on the dollar. Contrast that, Mr. Speaker, with what I have 
already cited. We have taken our money from sources that 
have not affected the condition of the Province one iota. 
We have taken no taxes from the poor man, nor do we 
intend to. 

Where the Money Came From 
, 

I wish to illustrate how revenues have been increased, new 
sources sought and results produced . 

• 

In 1919 the Ordinary Receipts were ... .. . ...... $19,900,000 00 
I n 1922 the Ord.inary Receipts were.... . . . . . . . . 38,507 ,000 00 

I t will, t herefore, be seen that the revenue was increased 
over eighteen and one-ha lf million dollars. 

I will tell the House where some of t hese increases came 
from: • 

SUDSIDY ............... . 
Due to increase in popu

lat ion . 
I NTEREST ........... . . . . 

D ue to special deposits, 
housing interest, etc. 

1919 1922 
$2,396,378 00 $2,765,729 00 

363,154 00 959,773 00 

Increase 
$369,000 00 

600,000 00 
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L\~DS .\XD FORESTS ..... 
Due to increase of crown 

timber dues by Order
in-Council , April 8, 
1920, and increase of 
prices of summer re
sort lands, by Order
in-Council :vray 29, 
1922. 

EDUC.\TION .......... 0 0 0 

AGRICULTllRE .......... . 
GA:vm A o F'rsHERIES . .. . 

D ue to increased fees in 
establishing a system 
of roya lties on pelts. 

P ROVINC IAL SECRETARY'S 
DEPARTME 'T . . ...... . 

LA \V E 1FORCE:\.IENT, 
O.T. A ........... ... . . 

10TOR VEIIICLES. .... . . 
Due to increase by leg

islation of motor fees 
and garage licenses. 

PU13LIC HIGH\\'.\YS. 0 0. 0 •• 

lNSUR .\~CE ............ . 
Due to increases in in

surance agents' fees 
by amendment to the 
. ct, and increase in 
registry fees of insur
ance companies by 
Order-in -Co unci I . 

LA \~1 STAMPS 0 0 0 0 0 0 0 0 0 0 0 0 

SuccESSION DunEs ..... . 
D ue to a large extent to 

new rates imposed 
under Acts of the 
Legislature since 1920 

CORPOR.\TION T.\X .. 0 •• 0 

Due to 5 per cent. Tax 
on \\lagers-Tax on 
Banks doubled- Race 
Tracks increased from 
$ 1,250 to $7,500 per 
clay. Stock Transfer 
Tax raised from 2c 
to 3c per 100, etc. 

CASGAL REVE!'\UE 0 0 • 0 ••• 

Due to new T ax on Pool 
R oo m s, $70,000.00, 
Amus~ment Tax, etc. 

T .&N.O ............. . 
HYDRO-ELECTRIC (I n t .) .. . 
LA. D TRANSFER TAX 0 0 0 0 

1,968,341 00 

70,500 00 
2 19,700 00 
703,938 20 

1,521, 717 00 

. . . . . . . . . . 
1,580,000 00 

• • • 0 • • • • 0 0 

80,500 00 

142,800 00 
3,500,000 00 

1,750,000 00 

1,-!50,000 00 

• 0 • • • 0 • • • • 

2,036,000 00 

3,221,280 00 

355,000 00 
312,000 00 
762,345 00 

1,5-t0,9-l0 51 

1,732,0-+2 1-t 
3,-t77 ,000 00 

3-!6,000 00 
129,000 00 

318,400 00 
6,500,000 00 

5,6-tO,OOO 00 

2,100,000 00 

600,000 00 
5,866, 900 00 

520 ,000 00 

1,252,939 00 

285,000 00 
93,000 00 
58,-t06 80 

1,732,0-+2 00 
1,897,000 00 

3-!6,000 00 
-t8,500 00 

17 5,600 00 
3,000,000 00 

3,890,000 00 

650,000 00 

600,000 00 
3,830,000 00 

520,000 00 

Most of these increases are due to new legislation by 
present Government, and to better administration, and the 

• 
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revenues have materially increased with the growth of the 
Province. 

The Increased Expenditure 

I have shown vou how we have increased t he revenues of 
.; 

ou r predecessors, and I will now make a comparison which will 
clearly show that this Government has spent the money in 
the interests of the people to a far greater extent than the 
late Government. 

In 1919 t he expendit ure was $21,000,000; in 1922, $3 7,-
000,000. There is, therefore, an increase of about $16,000,000 
to accoun t for, a nd I propose to take a few minutes now and 
show just where t he increases came in and where the tnoney 
went. 

Large Grants for Education 

T ake for instance, education. Four years ago vve pron1ised 
the people of Ontario that education \\'Ould be liberally 
supported. \Ve have kept our pledge spending much more 
on t his corner-stone of the structure of the Province's pros
perity. The previous Government spent in 1919, S3,300,000, 
whi le this administration in 1922 spent t he magnificent sum 
of over $7,600,000 an increase of $4,300,000. This is a 
la rge increase, and we have got results. Our child ren are 
better served , better quar tered and better satisfied. Our 
teachers are better paid, and our special technical schools 
well equipped , seventeen technical schools having . been 
either completed, or almost completed, by th is Government. 

No•N, I am well aware that t here are an1ong our critics 
those who are skeptical in educational matters, and educa
t ional equipment, and point to the old red school-house as 
typifying t he peak of educational ach ievement in the way 
of buildings, and can cite distinguished men a nd women who 
have achieved education in the old school-house with its 
imperfect ven tilation, etc., but would a ny of these crit ics be 
ready to go back to t he old building? Not by any means. 
We have spen t la rgely on education, but we have not been 
extravagant. Though inferior methods and equipment have 
never proven insurmountable obstacles to t he select few, a 
higher level is fostered by a standard as thoroughly n1aintained 
as finan cial resources permit. We are willing to abide by t he 
public conscience in the matter of education. The large· 
a moun t of increase is accounted for by the nun1ber of rura l 
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schools earning the larger gra nt, and creating efficiency in 
t he school-room , from the standpoint of equipment and 
better qualified teachers. There has a lso been great expense 
for technical schools, of which the Dominion Government 
pays 50 per cent. of the cost of construction. \Ve have no 
apologies to offer for our educational expenses. 

More for the Public Service 

Civil Government cost $1,065,000 in 1919, and in 1922 
$1,800,000. The increase is accoun ted for by the fact that 
the Civi l Service were given a reasonable increase in salary . 
Formerl y a ll offi cia ls in the outside service were a llowed 
certain perquisites, such as house, fuel a nd light. These 
have a ll been charged up to the individuals themselves as 
salary now. Previous to this time, these were left out of the 
reckoning absolu tely. 

Other factors t hat contributed to the increase in t his 
service were new offices established, such a the Provincial 
Savi ngs Offices, Agricultural D evelopment Board, Mothers' 
Allowances Comn1ission, Minimum \Vage Board, etc. 

More for Public lnstitu tions and Agriculture 

For Public Institutions, the increase in three years was 
$950,000, caused mainly through t he retu rn of three instit u
t ions (Cobourg, Whitby and Guelph), after temporary use 
by the Federal Government for war purposes. There was 
also a la rge increase in H ospitals and Chari ties. I t is, there
fore, seen that t his Government spent 51,400,000 more for 
t he invalid wards of t he Government in 1922 than the old 
Governn1ent did in 1919. 

There was a lso a la rge increase in the amount spent for 
Agriculture, mainly brought a bout by \York of the "short 
course," inaugurated by the present Minister, which is be
coming quite popular. This is a school instituted in the 
coun ties, I t hink last year. We also institu ted an experi
tnental farm down in South-West Ontario. About SSO,OOO 
has been invested in lands and buildings, bu t t he cost a nd 
maintena nce will be returned manyfold to t he people of t hat 
district, by t he benefit they will derive by testing out of 

• van ous crops . 
Another outstanding increase in t he Labo ur and Health 

• 
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D epartment, due to health expansion in instituting clinics 
of various kinds t hroughout the Province for the convenience 
of the public. Then, of course, there is the M others' Allow
ances of $1,3 79,000. 

Summary of Increased Expenditure 

In round figures there is $16,000,000 of an increase for 
1922 over 1919 to account for. If we take off the interest, 
we have $11 ,000,000 left. D edLict t he Education increases 
a nd we are down to $6,500,000. T a ke off the increases in 
Labour a nd Health, which includes the Mothers ' Allowances, 
a nd we have $4,600,000 left. Now we have the Public 
Institutions increases. If we deduct then1 we still have 
$3,600,000. T ake off Statutory Expenditure $2,600,000 
- and we have S1 ,000,000 left . Deduct the Agricu ltural 
increases, and we are down to $610,000. The Hospitals and 
Chari ties increase was $400,000. Deducting this brings us 
down to only $2 10,000, and this is div ided up in Legislation, 
Colonization Roads and Treasury Department. 

This accounts briefly for our increased expenditu re, details 
of which are in the Public Accounts a nd open for the inspec
tion of a nyone. 

Larger Grants for the People 

Now, Mr. Speaker, I have in my ha nds a tnost interesting 
document entitled, "Ontario's Successful Financing Rev-

-enues Applied for E nlarged Public Services." 
I imagine this document was edited by the member for 

Grenville. I t is in a condi tion similar to the old party,
somewhat dilapidated. 

This li ttle pamphlet was, I believe, used very extensively 
in the last election, and in vie•.v of what has been said through
out the Province, I think it is appropriate that I read a portion 
of it to the House. The old Governrnent took great credit 
for increasing the revenue. They glori ed in it and advertised 
the fact. The pamphlet says, "Ontario's finances are so 
well managed that t here is no cont roversy in regard to them." 
They had increased t he revenue from $4,400,000 in 1904 
to $19,200,000 in 1918. Our revenue to-day, Mr. Speaker, is 
$38;000,000, over twice t he amount of t he sum claimed in 
this document. They took great credi t for increasing the 
taxes on race-tracks from $500 per day to $1,250. Mr. 
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Speaker, we have increased them to S7 ,500 per day, and in 
addition have raised over S2,000,000 from the 5 per cent. tax 
on wagers. 

Under the heading of "Larger Grants for the People," the 
pamphlet states that S3,807,000 ·was spent for education in 
1919, and proceeds to say that t he 1919 outlay for education 
is more than double that of 1910. Why, Mr. Speaker, this 
Government has spent over $9,000,000 in 1922 for education,
three times t hat of 1919 and five times that of 1910. 

I could give simila r comparisons all through this little 
pam ph let, but my time is limited. 

Suggestions for Retrenchment Invited 

Every dollar spent by t his Government has been in the 
interest of t he Province of Ontario, and just in passing, let 
me read you what the Honourable Mr. McGarry said in his 
Budget Speech delivered on the 23rd day of February, 1915 :·-

" Returning to the question of assets and liabilities. 
" I -vvill ask my honourable friends what they expect to 
~~gain by making the attack upon the Government with 
"respect to the state of our finances to-day. \Ve have 
11given to the H ouse, and we are giving to the country, 
''the statement of the assets and liabilities, giving a 
''statetnent of the revenue and expenditure. vVe are 
"able to sho,N, and 'Ne are not ashamed to show, that if 
"during t he past ten years we have largely increased 
"the expenditure of this Province, we have collected the 
"monev ·with which to do it. But we have taken on 

J 

"increased obligations, and vve have provided the means 
"to do it. \Ve have sho·wn, and we are continuing to 
"show, that eYery dollar of expenditure by this Govern
"ment has been in the interest of the Pro,·ince of Ontario. 
' 'I ask honourable gentlemen if it is their intention to 
" have us reduce our grants to education? If they are 
"going to red uce, let t hem stand up and say so. I ask 
" my honourable friends if it is their intention to reduce 
"the grants for the maintenance of Public Institutions, 
''or the H ospitals and Charities? I ask my honourable 
"friends if it is their intention to reduce the grants to 
"Northern Ontario roads, if it is thei r intention to curtai l 
"the a mount spent upon agricultu re? I ask them, in 

• 



HoN. P ETER SMITH. 25 

/,heaven's name, if they are going to traduce the good 
11name of this Province, and if they wish to establish 
11 before t he world that we are going to the dogs and are 
11in the face of ruination? I ask them, I repeat, to 
11 point to one way in which we can save the n1oney. 
11Will honourable gentlemen stand up and na1ne one 
1 'item in which they desire us to make a reduction?" 

MR. SPEAKER, the same thing applies to-day. The 
honourable n1ember for N .E. T oronto, the Conservative 
Whip (Mr. Thompson), in speaking on the Address fron1 the 
Throne, said we should take more care of the feeble-minded, 
and that -,ve should provide for old-age pensions just going 
to show t hat increased expenditure is suggested by the 
Opposition and not retrenchment. Last year, my honourable 
friend from Kingston, in making his speech on the budget, 
advised more money for higher education. No particular 
retrenchment has been suggested, but expansion in every 
direction is always the cry. 

The Provincia l D~bt 

The direct liabilities in 1919 were $97,572,000, and on 
October 31st, 1922, $240,900,000 an increase of $143,000,000, 
and I propose to tell the H ouse just what composes this 
$143,000,000 increase. It is astonishing how the honourable 
member from Grenville varies in his figures about Ontario's 
debt. According to the press repor ts, he said in North 
Toronto recently, that our debt would be about $260,000,000. 
At Ward 5 Conservative meeting, he said the debt in 1919 
was $97 ,OO_Q,OOO, which was correct. At another meeting, 
it is reported that he said the debt when the Conservatives 
left office was $90,000,000 and now $250,000,000. On 
Nove1nber 25th, 1922, at the Conservative Club in T oronto, 

• 

he said t he debt \Vas $92,000,000 when they left office. On 
May 19, 1922, he said it "Nas $94,000,000 a million or two 
is neither here nor there between friends. (Laughter and 
appl.ause.) 

• 
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\Vhere the Money Went 

We ha\·e an increase in the three years in direct liabili(es 
of $143,00J,OOO. Ad,·ances to t he H ydro in the three years 
accounts for $71 ,448,000 of it, yet we haYe been accused of 
being opposed to H ydro. Let me say in passing, t hat during 
the darkest hours of financing I hope t his Province will ever 
face, we were paying one n1illion dolla rs a week towards 
development of H ydro-Electric Po~.ver in t his Province. 
Then in the three years we spent in round figures the following 
amounts :-

H ydro Electric-Power Commission .................... . 
T. & N . 0. R a i I way . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
High \Va y s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Northern Ontario Development .. .................... . 
P u b I i c B u i l d i n gs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Colonizat ion R oads ................................. . 
Lands a nd Forests: 

Forest Ra nging, Fire Ranging, Sun·eys, R eforestat ion . 
Clearing Townsites, etc .... ................. . 

Capital Expenditure on Public \Yorks .. . ... .. ......... . 
Purchase of Bonds a nd Stock (Succession Duty Free) for 

s inking fund purposes ........................... . 
H ousi ng Loans to Municipalities .... ................. . 

$71,400,000 00 
3,300,000 00 

36,900,000 00 
3,700,000 00 
3.80C,OOO 00 
1,000,000 00 

1,-!00,000 00 
800,000 00 

6,670,000 00 
6,250,000 00 

I have accounted for $135,000,000 and the remaining 
$8,000,000 is represented by cash in the bank. 

The T. & N . 0. Railway a Valua ble Asset 

On 31st of October last, our gross debenture debt was 
$221,836,338.56. T his includes certain interes t bearing and 
sinking fund debts. We have t he Hydro E lectric Commission 
advances of $117,964,934.63. We have t he T . & N . 0. 
advances of $25,653,675.02. I claim these are self-sustaining 
debts, as t hey are amounts invested in revenue producing 
enterprises. As the Toronto Globe in its editorial of 
Februa ry 22nd puts it, and I think very fairly, 11

110 one 
would dream of regarding the T . & N. 0 . R ailway as merely 
an add ition to t he P rov incial debt.'' Although we have 
not the revenue in dollars and cents, we have received it in 
other ways, a nd the railway will eventually be a valuable 
asset for the Province. Although it shows a loss in interest 
charges at the present time, we are taking out of the earnings 
a sufficient amount to keep up t he road , and to take care of 
it so the railway is always 100 per cent. or t hereabout efficient . 

• 
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Sinking Fund to Retire Debt Established 

In addition to the revenue producing enterprises I have 
already mentioned, composed of the Hydro and T. & N . 0. 
Railway, we have debts for H ousing, $7,355,717, and Drainage 
purposes, $1,350,767, w~ich are a direct liability upon the 
various municipalities, or, in other words, we have a total 
interest-bearing debt of $152,325,994. Then we have the 
general sinking funds of the Province of $7 ,921 ,883 . Deduct
ing these amounts, our net debt as of 31st October, 1922, is 
$61 ,589,359, and, Mr. Speaker, I am at t his t ime going to 
make provision to retire this debt of the Province of Ontario. 
(Applause.) 

Expenditures Reducerl to lVleet S inking Fund 

I propose during the next few weeks of the Session to 
introduce an amendment to the Provincial Loans Act pro
viding for the establishment of a sinking fund of half of one 
per cent. every six months, of the full amount of this debt. 
As of 31st of October, 1922, this would amount to $615,893 
annually, or $307,000 every six months. I propose, Mr. 
Speaker, to pay this out of Ordinary Revenue and our expendi
t ure will be reduced to allow of this being done and to pay 
for further interest charges . (Applause .) Therefore, com
mencing on the 30th of April next, I intend to go into the 
money market and , unless I change my mind, I will not buy 
a nything but Ontario Government or Victory bonds for t his 
sinking fund . These bonds will be put in the vault of the 
Treasury Department, and at the end of each six months we 
will take the coupons off and add the interest and go out and 
buy more bonds with the coupons , add interest on interest, 
and every six months continue t his procedure. Wit hin a 
forty-year period based on a four per cent. basis, our total 
indebtedness will be retired. (Applause. ) 

The Hydro-Electric will go on, but t hat is a municipal 
indebtedness which the municipali t ies will pay to us without 
any doubt. · 

Basis of Four Per Cent. for Sinking Fund 

The debt could be ret ired earlier, but on a four per cent. 
basis, it just about retires the whole debent ure debt at t hat 
date, but we will at t he present time get a much larger 
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interest. rate on the bonds '.·ve buy, for nobody can foretell 
what the interest rate will be in the fu ture. It probably 
might take five years off our term and retire the debt at the 
end of t hirty-five years. H ereafter t hat one per cent. per 
annum, or half of one per cent. every six months \>:ill apply 
to a ll these loans in the Province of Ontario for which a sinking 
fund is not provided . 

MR . J. A. CuRRI E: One per cent. 
it out in twenty to twenty-five years . 
tnistaken. 

per annurn would wipe 
The Minister must be 

MR. SMlTII: I don't think I am as likely to be mistaken as 
my honourable fri end, because ~..ve have it •,\·orkecl out carefully 
by n1athematicians. 

·You ha \'e to remember this: there has got to be a certain 
interest rate, and it altogether depends on the rate, a nd you 
cannot get up a nd say one-ha lf per cent. \Y ill pay off a certain 
a tnount at a certain time, because you do not kno._,,. \\·hat the 
interest rate ·will be. 

MR. J. A. CuRRIE: The honourable Minister kno;,ys now 
the interest rate on these bonds . 

MR. SMITH: Supposing I go out and buy a 1933 \ Tictory 
Bond. At. 1933 it fall s due, a nd say it is $1,000, and I get it 
fro m the Dominion Government . Probably at the ti1ne t hat 
bond expi res, 1933, the in terest rate has gone do;,\·n to 3Yz 
per cent. I invest that thousand at 3 Yz per cent . Now, 
does any man stand up here and tell n1e he knows vvhat t he 
interest wi ll be or what he is going to buy? 

MR. J. A. CuRRIE: He is putting aside every year his 
in terest, and does not have to figure •..vhat his bonds are in 
t he future. Besides, he can buy every year his O\\·n bonds 
into tha t sinking fund, as done by a ll the States and Provinces. 

MR. H AY : T he Provincial T reasurer is basing his calcula
t ion on four per cent. 

Assets Exceed Lia bilities 

I now come to the Assets and Liabili ties of t he P rovince. 
T he details of these a re given in the Public Accounts.. We 
have an increase in assets over last year of $41,000,000, and 

• 

.. 
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an increase in direct liabilities of $35,000,000. Our direct 
liabilities are now $240,000,000, but our assets are nearly 
Sl -1,000,000 over t hat amount. Honourable members will 
find details of t his a lso in the statements on thei r desks. 

Cr edit o f Province Stan ds High 

I now come to the subject of t he credit of the Province and 
of t he loans floated du ring the past fiscal year. 

As t he Public Accounts show in statement No. 1, we 
borrowed sotne $84,000,000. 

I t will be a matter of satisfaction to the 1nen1bers to know 
that a ll our bond offerings met ;;.vith a most favourable recep
t ion in t he money markets. 

\Ve sold long term bonds to the atnount of SSO,OOO,OOO a nd 
I wi ll give the House some details of this. 

In J anuary we floated a $15,000,000 15-year, SYz per cent. 
loan, series "ZZ" . I t was sold to the highest bidder , \:vhich 
'.Yas a syndicate composed of twenty-four bond houses, at a 
pri ce of 101.4537, a cost basis of 5.35 to t he P ro\Tince. The 
Globe in commenting on this loan said, on J an uary 5th: 

Despite the low premium on Kew York funds, it was considered that 
the Provi nce of Ontario made a good sale of its $15,000,000 bond issue 
yesterday. The sa le of Ontario 572 per cent. bonds above par, shows a 
rema r kable change in the money market and is proof that the cred it of 
the P rovince is unimpaired by heavy borrowi ngs. 

Best Price for Loan since t h e War 
, 

In April I sold our second long term issue. I t was a lso fo r 
Sl S, OOO,OOO, 30 year term , five per cent , series "AB," and on 
calli ng for tenders, I receiYed t he rema rkable price of 97.409 
U.S. funds, from a syndicate con1posed of thi rty-five bond 
houses, a cost basis of 5.16 per cent . a nd adding the premi urn 
on New York funds a cost basis of 5.01 per cent . 

In view of what my crit ics have said , may I be pardoned, 
Mr. Speaker, if I say tha t I am proud of this piece of financing. 
I t established a·new mark and was t he highest return received 
by any Province, or the Dominion, for bonds up to t hat da te 
s ince t he war. I do not think it wise to tnake comparisons, 
b ut I do say it reflects favourably on the fina ncial administra
t ion of th is P rovince that we were able to obta in so excellent 

• a pnce. 
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The Globe in its issue of April 12th, in commenting on this 
sale, said: 

The price was almost par and the cost basis sl ightly higher than fiye 
per cent . I n v iew of the fact that former issues of Provincial bonds haYe 
sold s ubsta ntia lly lower a nd the Province of Alberta issue offered in :\ew 

~ 

York a few days ago was disposed of on the 5.30 basis, the price can be 
regarded as highly satisfactory. 

The Star, commenting on this issue on April 11 th, said: 

New la ndmarks were ra ised in the market for Canadian Provincial 
bonds to-day, when the Province of Ontario, opening tenders at noon for 
its $ 15,000,000 offering, accepted t he bid of t he Nationa l Cit y Company 
of New York a nd To ron to, which was 97.409. \\' itho ut taking accou nt 
of the exchange premium, which t he Province receives on the issue, the 
cost basis works out at about 5.18 per cent. :t\ew York funds . Adding 
in the excha nge premium, the cost basis calculated in Canadian funds is 
approximately 5.01 per cent. , the lowest price yet received on a ny Pro
vincial issue. 

The Jlfail on April 12th said : 

Th e highest return on a ny Provincial issue si nce before the war, was 
received by t he Honoura ble P eter Smith yest erday, when a S15,000,000 
issue of five per cent. bonds " ·as sold to a syndicate of Toronto a nd K ew 
York bankers. Seven bids were put in by syndicates, a n evidence of t he 
excellent market for Ontario bonds. 

The Financial Tin~es, April 13th, said: 

The price was almost par and the cost basis slight ly higher than five 
per cent., etc. The price can be regarded as highly satisfactory. 

Excellent Financing in U. S. Market 

In September I advert ised for tenders for $10,000,000 loa n, 
but on account of the Turkish situation, which was then very 
acute, I withdrew my adver tisement un t il October, when 
I advertised and sold a $20,000,000 issue, 20-year term, five 
per cent. series "AC," to the highest bidder (we always sell 
to the highest bidder), composed this time of a syndicate of 
no less than forty-one bond houses. The price was 97.67 
U .S. funds, a cost basis of 5.1 8, or , deducting discount on U.S. 
funds, 5.20. 

At a risk of wearying the H ouse, I will read comments of 
the financial experts in the press on this issue: 

Monetary Times, October 13th. 
T he feature of the bond market during the week was the sale of the 

twenty million Ontario issue for which tenders were called up to Tuesday. 
That Ontario a nd other Canadian bonds a re held in high esteem by 

Uniteci States investors can be judged from the number of tenders received, 

• 

• 



• 

H oN. PETER SMITH . 31 

totalling seven, represent ing forty-five p rominen t bond houses on both 
sides of the line, and a lso the price paid by t he successful synd icate. Con
sidering t he condit ion of the market during the past few weeks the flotat ion 
was a success. as the cost to the Province was only 5.19 per cent., whereaq 
the opinion of several of the bond dealers was that the Province would 
have to pay from 5.25 to probably 5.40 per cent., for its money. 

Globe, October 11th. 
A Province of Ontario issue of bonds amounting to $20,000,000 was 

awarde I yesterday 'to a syndicate headed by K uhn, Loeb & Co., a nd 
including the Chase Securities Corp., K idder, Peabody & Co., Ha llgarten 
& Co .. \ i\Tood, Gundy & Co., and United Financial Corp. The bonds 
mature in 20 years, bear ir1terest at five per cent., and the Province received 
a price of 97.67 and interest. e tuivalent to a cost basis of 5. 19 per cent. 
The entire issue will be offered in the New York market. 

T his is the largest piece of Canadian Government financi ng that has 
ever been carried across the border, with the exception of Federal Govern
ment loans . The offer ing commanded widespread attention among 
Canadian and American bond dealers, no fewer than seven tenders, repre
sent ing forty-five firms, bei ng submitted . T he price paid by t he syndicate 
is considered attract ive, particular ly in v iew of the size of the issue, and 
in t he exceptional number of tenders received there is an ind ication of 
t he favour with whirh Ontario bonds are regarded by investors on both 
sides of t he line. This offering completes t he P rovincia l Treasurer's 
long date fin a ncing for some li ttle time. 

Mail, October 11th. 
T he p rice pa id by t he syndicate was 97 .67, at which price t he money 

is costing t he Province 5.19 per cent . This is considered t o be a sat isfac
t ory price. and may be considered as evidence of Ontario's high standing 
in the U nited States ma rket . . 

Financial T imes, Oct ober 14t h. 
In comment ing on t he sale of t he a bove loan said: ' 'This is t he la rgest 

single fina ncing ever carried out by a Canadia n Provincia l Government in 
the United States and t he offering commanded wide atten t ion a mong 
Canadian and American bond dealers. seven tenders represen t iqg forty-

! five firms being submitted. The price pa id by t he syndicate is considered 
attractive part icularly in view of the size of the issue, a nd in t he exceptional 
number of tenders received there is a n indication of the favour with which 
Ontario's bonds are regarde 1 by investors on both s ides of the line." 

Is it not, Mr. Speaker, a most striking fact that the criti
cisms we have received did not come from fi nancial men, from 
financial newspapers or the financial editors of daily papers, 
but from inexperienced partisans ? I have many letters 
from disinterested persons, from men of a ll political parties, 
congratulating the Province on these bond sales, and I 

• 
seriously say that in n1y opinion the credit of this wonderful 
P rovince, so rich in natural resources, prosperous and pro
gressive, was never higher in the history of the money markets 
t han it is to-day. (Applause.) 
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"Onta rio's Credit Sta nds the High est " 

Let n1e read one more opinion, an unbiassed, unsolicited 
opin ion on my last bond issue of t he year. T his was made 
by no less a gent leman t han Sir \Villiam \Viseman, a fi nancier 
of in ternational fame. H e said , according to t he Toronto 
Globe, in referring to the Province of Ontario bond issue: 
" We floated tha t $20,000,000 loan for t he Province of Ontario 
the other day in New York. There was no diffi cu 1 ty, for of 
a ll the fin ancial proposit ions and of a ll the Canadian 
Provinces, Onta rio's credit stands t he h ighest." (Applause.) 

M r. Speaker , need I say more? M y cri t ics have fra nt ically 
shouted a ll over the count ry of a lleged extra vagance, the 
coun t ry was going financially to t he dogs ! But, M r. Speaker, 
the fi nancia l ba rometer, which, by the way, is a very sensitive 
instrument, d id not register anything beyond a sligh t dis
t urbance. These extravagant u tterings were not taken 
seriously by the people , or in t he money markets, a nd to-day 
we stand as we should 'Nith unimpaired credi t a nd with t he 
Province of Ontario bonds forming a substantia l pa r t of 
t he deposit boxes of the people. (Applause.) 

Now, Mr. Speaker , this is an accoun t of my fi nancial 
borrowings in long termed bonds (the balance borrowed was 
in T reas ury Bills, from the Ont ario Savings Offices, etc., see 
statetnen t No. 1) . I am not ashamed of this record. 

Application of Borro Nings 

\\That did we do with the S84,000,000 borrowed ? I think 
t he H ouse ought to know. The .\,·hole of these borro~wings 

\Yere paid in to the Consolida ted Revenue Fund and applied on 
Capi ta l Accoun t as follows :-

Refunding o f Loans a nd Treasury Bills ..... . . . ........ . S-10,010,000 00 
Loans made under t he Agricultura l Fin :tn c ~ Act . (See 

statement No. 1 for deta il ). . . .... . . . . . . . . .. . . . . . . 
H ydro-E lectric Commission advances . . ... . . . ........ . 
T. & N . 0 . R y. ad vances . . . . . . . . . . . . . . . . . . . . ... . . 
Purchase of Succession Duty F ree I3ond3 a nd S tock . ... . 
Retirement of Inscribed Stock in London . . .. . . .. ... . . . 
H ighways Construct ion. . . . . . . . . .. . . . . .. . ... . . .. . 

2, 71 1.000 oc 
14,134,000 00 

2,054, 000 00 
5,609,000 00 
2, 948,000 00 

17, 188,000 00 

• 
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Tender s Open ed Publicly 

Our system of selling loans is different from the old Govern
ment. Of course, you should expect people to advance and 
get more up-to-date as time goes on. I never see the tender 
for the bonds until the day and hour the tenders are to be 
opened. All the bond brokers who wish to come up >Arith 
their tenders are invited into my office. The tenders are 
laid on my desk and I read them out to the whole bunch. 
I don't sell any private loans and do not open any tenders in 
private. (Applause.) 

Absolutely Sound F inancially 

I think I have shown the H ouse the Province is absolutely 
sound financially. The staten1ent and the way our bonds 
have been received is sufficient evidence. If ·we had done 
things that ·were a lleged, there would have been good ground 
for criticism by honourable members opposite. I feel it is 
my duty probably as treasurer to bring this to the attention 
of the people and this H ouse at this time. As I said earlier 
in my address, everybody has gone wild spending money, 
from individuals to Govern1nents (hear, hear!), and notwith
standing t hat, we have tried here to reduce our expenditure , 
and we are determined to do so as you will see by the Estimates. 
Yet we have people coming to us saying, "you are spending 
too much there, but give us so much over here." ' I t has 
been t he sa1ne with municipal and county councils, but 
fortunately the rural councils are in a sound financial position, 
-very few have any debt worth mentioning. T he urban 
municipalities have a different story to tell. I have a state
ment of fifty-one such , and I am going to mention a few as to 
their per capita debt. T his statement does not include the 
debt for which sinking fund is provided, but debt which must 
come out of tax rate . 

• 

M R . N ICKLE: Excluding public utilit ies a nd all that? 

M R. SMITH : Utilities deducted, and I give you the total 
debt and public u tility debt. 
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Per Capita Debt of Municipalities 

Total Public 
per Uti li ty 

Capita Debt 
Brantford .. . ....................... $127 85 $55 08 
Fort William..... . . . . . . . . . . . . . . . . . . . 269 01 109 30 
GaIt . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . 145 48 42 41 
Han1ilton ................ . . . ....... . 116 00 31 00 
Kitchener ......................... . 105 00 37 00 
London . . . . . . . . . . . ............... . 170 00 65 00 
Osl1a wa . .......................... . 120 00 37 00 
Ottawa . .................... .. ..... . 137 00 38 00 
Peterborough....................... 130 CO 44 00 
Port Arthur ............ . ... : . ..... ·. 392 94 156 00 

General 
Debt 

$72 77 
159 71 
103 00 
84 00 
68 00 

105 00 
83 00 
98 98 
86 00 

235 97 

up to 31st December, 1921. This gives you an idea of cities 
and towns in the Province. There are onl y nine out of 
fifty-one under $100 debt per capita. Toronto has $195.25 
total per capita; $96.58 public utility and S98.67 general 
debt per capita. 

T hese t hings have great significance in the welfare Qf the 
community. Some municipalities are so badly in debt they 
will have difficulty in financing themselves in a short time, 
and I th ink it is time people realize the war is over a nd get 
back to normal. (Applause. ) 

Per Capita Debt of the Provinces 

Now I have here a statement of the different provinces in 
the Dominion. They are in a much more fortunate posit ion 
than the urba n municipalities. Quebec is the lowest. Their 
liabi lities a re $62, 115,000; their revenue-producing debt 
$11,83 1,000, and general debt for which no provision is made 
except to take out of ordinary revenue, S50,283,770, or 
a per capita debt of $2 1.30. They stand first, Ontario 
is next. The direct liabilities, as I haYe already 
told you, are $240,000,000; revenue-producing debts, 
$152,000,000, leaving $64,000,000 after ded ucting sinking 
funds, etc., of a non- revenue- producing debt, or a per 
capita debt of $22.00. Nova Scotia is third, with a 
per capita debt of $27 .53; Saskatchewan, $33 .69; 
M anitoba, $44.03; New Brunswick , $44.65; Alberta, 
$59.77; British Columbia, $71.60. I have no hesitation in 
saying the Province of Ontario with her $22 per head debt and 
great resources will have the least difficulty of any in meeting 
her obligations. (Applause. ) 

• 

• 
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No New Taxation Contemplated 

This province must go on in its forward mo~e1nent, and 
nothing my honourable friends can say will stop it. (Applause.) 
I am fully decided at this t ime not to go into t he field of 
taxation any farther . (Applause.) Vve have no income 
tax in the province, nor direct per capita tax, and as long as 
I am Provincial Treasurer there never will be. 

MR. NICKLE : The only tax~s you can levy are eli rect 
taxes. 

MR. SMITH : That is perfectly true, but I mean direct, 
individual tax on everybody in the Province. 

They have direct individual tax in every province of the 
Dominion west of us. In British Colutnbia they have an 
income tax, and a poll tax of 60 cents a head to live t here. 
They have an income tax in Manitoba going through the 
House at the present time. They have a land tax in a ll the 
western provinces, two mills on the dollar for all unoccupied 
land. We have nothing of that description, nor do we intend 
to. We have plenty of revenue to take care of all our expendi
t ures and take care of them well. I am not especially interested 
myself as to whether there will be a big surplus next year as 
long as we pull out even. I don't think we have any right to 
t ry and pile up big surpluses because we are getting the 
money from t he people, and any benefits derived should go 
back to them. 

MR. MARSHALL: I presume the Minister is expecting. as 
much income or possibly more from the race-tracks as last 
year ? 

MR. SMITH: Approximately . 
. 

Millions Returned to lVl unic.ipaJities 

As I have already said , we do not tax the poor man, and 
I have here a statement of monies which you might say are 
returned to the ratepayers and from which the municipalit ies 
receive a direet benefit, thereby relieving local taxation . 
These facts are none too well known throughout the coun try . 
The House ·will be interested to know that t his statement 
of amounts expended in the past fiscal year, which are of a 
character from which the municipalit ies received direct 
benefit, totals no less a sum t han $23,800,000, made up as 
follows :-
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Administration of Justice: 
Counties and Districts ..... ................. . ... . 

Education: 
Grants to Schools 

Public, Separate and H igh Schools and Collegiate 
I nstitutes .............................. . 

Nor mal a nd :Model Schools ... ............... . 
Technical Educa tion (proportion paid by Prov-

ince) ... ............................... . 
Grants to Universities ....................... . 
Schools for Deaf and Dumb a nd Blind, a nd 

Northern Academy, Monteith .......... . 
Public I nstitutions : 

Ontario Hospitals for the I nsane .... ............. . 
Agricu lture : 

Commun ity Halls ..... ......................... . 
Grants for Agricultural Purposes ......... ... ..... . 
Agricu It u ra I Representatives ..................... . 
0. A. College and Farm ......................... . 

Colonization and Im migration .... .................. . . 
H ospitals, Refuges and Orphanages ........ ........... . 
Labour and Health Department: 

Employment Bureaus ........................... . 
1\Iothers' Allowance (proportion paid by Province) .. . 
P ublic H ealth Laboratories ... ................... . 
:Maternal and Child \Yelfare ..................... . 
Preventable Diseases ........... ................. . 
Free Vaccl. nc 

• 0 • • • • 0 0 0 0 • • • • • • • • • • • 0 • • • • • • • • • • 0 0 

L ands and Forests, including roads in Northern Ontario .. 
Colonization Roads. . . . . . . ........................ . 
Provi ncial Secretary : 

Purchase of coal for re-sale to municipalities ..... .. . 
Northern Ontario Relief ............... .. ... ..... . 
Unemployment Relief ........................... . 

Public High ways: 
County Roads . . . . . . . . . . . . . . . . . . . ...... . ..... . 
Township Road Grants . ... ..................... . 
Grants to Municipa li ties linking up Provincial high-

'''a)'S .... .............................. .... . 
Maintenance of Provi ncial h ighways .............. . 

Public \Vorks: 
Proportion of cost of works re Unemployment ...... . 
Drainage Aid Grants ............................ . 
Bridges, etc .......... .......................... . 

New Buildings:-
Ontario Hospital, \\'hi tby ... .................... . 
Ontario Deaf and Dumb Institute ................ . 

orthern Academy, l\!Ionteith ....... ............. . 
New Veteri nary College . ....... ................. . 
New D airy Building, O.A.C ... ................... . 
Stables, Veter ina ry College ... ................... . 
Eastern Dairy School ... . . . .. ................... . 
Students' Residence, Kemptville ................. . 
New Court Ilouse, S . S. lVIarie ................... . 
Addition to Court H ouse, Parry Sound ............ . 

S52 1,7-±6 oo 

3,702,346 00 
-!81,500 00 

542,000 00 
2,053,237 00 

263,648 00 

3,57 5,600 00 

29,5 11 00 
278,062 00 
166,997 00 
581,321 00 
111,961 00 

1,300,7 18 00 

160,69-l 00 
822,-±31 00 

3-!,507 00 
67 ,65-l 00 
74,729 00 
59,487 00 

1,408,613 00 
671, 184 00 

35,5-±6 00 
10,568 00 

335,758 00 

3,024,660 00 
701,350 00 

167,615 00 
903,732 00 

140,000 00 
65,600 00 

385,000 00 

355,310 00 
2-l-±,5-!8 00 

35,307 00 
158, 113 00 
127,605 00 

14,570 00 
24,807 00 
22,82 1 00 

164,37 1 00 
47,345 00 

-------
$23,872,572 00 
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Estima t es for Next Year 

From the s tatements on t he members ' desks it will be 
noti ced that :·-

T he est imated receipts for the fiscal year, end ing Oclobcr 
31st, 1923 . are . .. .. . . . .. .. . .............. .. ..... $39,372,029 08 

The est imated expendi ture, part of which was volecl in t he 
S upply Bill last Session , a nd t he balance of which '"'·ill 
be incl uded in t he S upply Bill of t he presen t session , is 25,598, 208 82 

Capital expendit ure, est imated . . . . ... ·. . . . . . . . . . . . . . . . 26,682,001 09 
--- --

Total .. ......... . ...... . .. .. .. .......... . . . $52,280,209 91 

As the members are aware, t his does not include Statutory 
Expendi ture. 

Future Borrowings 

This year I expect t o go in to t he money ma rkets for approxi
mately $35,000,000 and I wi 1l short ly be bringing do;,yn t he 
usual Provincial Loans Act giving a uthority to borrow t his 
a mount. T he Minister of H ighways being a \Yay, I do not 
know defini tely what his total will be, but his Depart ment 
has given me an estimate of $16,000,000. W e have Treasury 
Bills and Loans to refund during t he comi ng year of $11 ,000,-
000. T. & N . 0. R y., $3,000,000, a nd a bout $5,000,000 rnay 
be required for purchase of Succession Duty free bonds . 

• 

M R. NICKLE : Where did you get t he $10,000,000 yo u show 
in H ighway I mprovement Fund as receipts ? 

, 

MR. SMITH: Out of the T reasury D epa rt ment . They 
tnade a req uisition a nd we t ransferred it out of t he Consoli
da ted Revenue Fund. 

MR. N ICKLE: Charged to Capita l ? 

M R. SMITH: Yes . 

MR. NICKLE : W hy was it t he Governmen t changed its 
policy and did not take advantage of the legislation t he H ouse 
passed Jas t year .as t o the $2,000,000 capitali zation of motor 
tax? 

M R. SMITH: The season was pretty late a nd t he money 
tnarkets not very good , and we decided to let it stand over. 

• • 
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Municipalities Saved from Tremendous Obligation 

T o the cri t icism of t he kind I mentioned earlier, I pay no 
attention whatever. (Applause.) We have carried on an 
administration in an impersonal and impartial manner and 
the country has profited and developed generally by our 
administration. It is a well known fact that had the last 
election returned the old Government to power, we would 
have been launched into one of the largest schemes of radial 
rai !roads ever heard of in the history of the Province. I t is 
a lso well known and generally admitted by all who know 
anything of the circumstances t hat a ll the Chairman of the 
Hydro-Electric Power Commission had to do with the late 
Government was to come up with his proposition, hand them 
the pen, and say 'sign here.' If the late GoYernmen t had been 
returned to po·wer, \Ve \Yould have had a radial railway 
scheme that "'·ould have put the municipalities into such a 
tretnendous debt that they would never get out. 

Courageou s Attitude of Prim e 1\tlinis ter 

The Province of Ontario to-day owes a lasting debt of 
gratitude to the present Prime Minister for the courageous 
stand he took in the radial railway question alone. (Applause.) 
H eretofore, under the old regime, t here was never a negative 
side to any question relating to H ydro development or H ydro 
R ailways. Now H ydro development has been a wonderfu l 
boon to the Province of Ontario, yet a great many people 
were doubtful about the radial scheme, but, Mr. Speaker, no 
one had t he courage to say "You have got to show me," until 
the present Premier of t his Province did so. (Applause.) 
And the state of mind of the interested municipali ties was 
exempli fied very decisively in the Ja nuary elections. Let 
tne say fur ther, the Honourable Mr. Drury showed the 
sort of stuff he was made of, when immediately he heard 
of the conflagration in H aileybury, he jumped on the t rain, 
and rushed to the scene of disaster to see what steps could 
be taken for prompt relief. (Applause.) Any man who 
exempli fies a spirit of decisive action of this kind is courage
ous and honest, and t he sort of man we require as First 
Minister in the Province of Ontario. (Applause.) 

• 
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An Impregnable Budget 

In conclusion, let me say I have given to the H ouse an 
account of tny stewardship. I believe this stewardship has 
been justified by the results obtained, and that we have given 
the people of Ontario the greatest possible return for the 
capital invested. 

The Budget itself is impregnable, but I would like to have 
the usual opportunity of adding a few words before the close 
of the debate. 

No one can truthfully say that we have shirked our responsi
bilities. If the verdict of the people at the next election 
elevates t he honourable member for Grenville or the honour
able metnber for North Perth into the premier position of 
the Province, this Government will be quite content to 
abide by that Yerdict, confident in the knowledge that they 
have done their duty by the Province, and that the Province 
has benefited by this administration . (Loud and prolonged 
applause.) 

• 
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Balance Sheet showing the Receipts of the Treasurer of Ontario during the 
Fiscal Year ended 31st October, 1922, with the Cash Balances on the 

1st November, 1921. 

Receipts. Ordinary 
Receipts. 

Capital 
and 

Extraord inaq · 
Receipts. 

·---- ·--- ----------- 1-------------

Balances as per Public Accounts, 1921: 
Amount at Specia l Deposit, 12,040,000 00 
Amount at Curren t De-

posit ... . ..... . ... ... . . 6, 744,466 53 

From Dominion of Canada :
F rom Subsidy on popula-

tion, B. N. A. Act, 1907 .. 2,260,197 20 
From Subsidy, 47 Vic., 

Cap. 4. . . . . . . . . . . . . . . . 14 2, 414 48 
From Special Grant, B. N. 

A. Act, 1907 ........ . . . 
Arrears of Subsidy for 1921. 

From Interest paid by 
Dominion, see State-

240,000 00 
123,117 40 

ment 18.. .. . . .. .. . .. .. 73,73 7 49 
From Interest on Invest-

ments... . . . . . . . . . . . . . . 886,035 55 

From Lands and Forests Department 
( 4,439,340.03) ... . ................ . 

From Mines Department. .. .. .... . ... . 
IC Ed . - ucatwn .. ........... ... .. . .. . 
" Agriculture ... .. ... ....... ..... . 
" Game and Fisheries ............ . 
'' Provincial Secretary . ......... . . . 
'' Law Enforcement Branch, revenuE' 
" Motor Vehicles Branch .. . . ... .. . 
11 Department of Public Highways .. 
II I nsurance ............. .. ...... . 
11 Law Stamps .. . ................ . 
" Succession Duty . .... . . ... . .... . 
11 Succession Duty (Funds deposited 
in lieu of Bond for payment of Succes-
sion Duty) . . ...... ....... ..... .. . . 

From Corporations T ax 
Act, R.S.O., 1914, Cap. 
27, with amendments ... 5,567,396 42 

From Fire Marshal's Act.. 73,960 70 

From Casual Revenue ............... . 
" Department of Labour and Health. 
11 Mothers' Allowance Commission ... 
11 Temiskaming a nd Northern On-

tario Railway ... ............ . 
11 Hydro-Electric Power Commis-

sion- Interest .............. . 

$ c. 

2, 765,729 08 

959,773 04 

3,221,280 68 
570,219 15 
355,151 68 
312,711 42 
762,345 04 

1,540,940 51 
1,730,242 14 
3,477,430 13 

346,274 47 
128,944 51 
318,434 75 

6,303,284 89 

219,960 32 

5,641,357 12 

2,095,809 46 
136,836 71 
632,486 65 

600,000 00 

5,866,983 86 

~ "' c. 

1,2 18,059 35 

239, 703 38 

3,553, 705 52 

$ c. 

18,784,466 53 

• 
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Receipts.-Con cluded 

--------------------------------------------------~~-------------------Capital 
Receipts. Ordinary 

Receipts. 
and 

Extraordinary 
Receipts. 

---------------------1-----::-------l----------------
$ c. 

From Land Transfer Tax...... . ....... 521,115 48 
" Drainage Debentures, Municipal. .............. . 
" Dra inage Debentures , Tile .. . ................. . 
" Ontario Housing Commission. . . . . . ........... . . 
" Municipa l Debentures ........ . . . ..... . ........ . 
11 Municipal Securities, Municipal 

Sinking Funds, received for fiscal 
year ended October 31st, 1922 ................ . 

" Ontario Public Service Superannu-
ation receipts on account thereof. ............. . 

11 Settlers' Loa n Commission (ad-
vances repaid) . . . . . . . . . . . . . . . . . . ........... . 

11 Northern Deve1opmen t, Sales. . . . . . ............ . 
" Queen Victoria Niagara Falls Park 

Sinking Fund .............................. . 
11 Interest on General Sinking Funds . ........ . . .. . 
" Stationery Account, excess of dis-

tribution over purchases ....... . . ............ . 

$ c . 

32,590 59 
71,793 93 

314,442 82 
5,497 31 

93,022 64 

406,667 84 

84,096 98 
76,928 57 

9,000 00 
112,645 so 

5,374 21 

$ c. 

11 Loan Accounts per statement ...... . ....... . ... . . . . . . . . . . . . . . . 41,925,837 39 
-------------- ----- --

38,507,311 09 6,223,528 64 

Summary 
Cash on hand, October 31st, 1921 ......... . . .. .. . .......................... . 
Ordinary Receipts ...... . ..... . ........ ... ......... ...... ..... .. .. . ... . . . 
Capital and Extraordinary Receipts ....... . ........ . ..................... . 
0bt Receipts from Loans ...... . ......... .. ........ ..... ...... ..... .. ... . 

18,784,466 53 
38,507,311 09 

6,223,528 64 
41,925,837 39 

Receipts from Loans and Treasury Bills 
, 105,441,143 65 

Receipts-Loan Series ''ZZ'' . . . . ............ . ..... ... . . . .. . 
'' '' ''AB'' .............................. . 

'' ''AC'' . .................. . ..... . . . .. . 
''TT'' . .. . ....... . .. . ... .. . . ........ . 

II I I 
11WW" & ' ''YY" . ... . ................ . 

11 
" Ontario Government Stock ............ . 

Treasury Bills 11B" .. ... . .......... . . . .......... . .. . 
II II ''C'' ... . . ............... . . .... . ... . . . 

''D'' . . .... . . . ....................... . 
II ''E'' . .. . . . .. . . . .......................... . 

II II ''F'' .. . . .. . ............................ . 
II ''G'' .... . . . .. .. .. . . . . ... . . . .. . ....... . . . 

II ''H' ' . .. . . . . ................ . . ........ . 
II ''J'' . . .......... . ...... . ............ . 

II Bank of Montreal. . . ..... . ........ . .. . 
II 

• • • • • • • • • • • • • • • • • • • • • • 
11 11 Royal Bank . . .. . . . . . .. .. ............ . 

Ontario Savings Office .. . .. . ........... .. .... . .. . 
'-' Highways Loan-repayments ..... . . . .. . .. . 

Farm Loans-repayments ..... . ...... . .. . . .. . . .. . 
Agricultural Development Board . ........ . .... .. . . 

$ c. 
15,218,055 00 
14.611,350 00 
19,497,670 63 

493.300 61 
4,452.227 20 

504,087 50 
999,000 00 

1,998,000 00 
1,998. 500 00 

999,500 00 
998,750 00 

4,087,500 00 
4,976,500 00 
1.000,000 00 
5,000,000 00 
3.000,000 00 
1.000,000 00 
2,535 .000 00 

4,200 00 
426 45 

288,000 00 
- ------

$ c. 

84,562,06 7 39 
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Balance Sheet showing the Payments of the Treasurer of Ontario during the Fiscal 
Year ended 31st October, 1922, with the Cash Balances on the 

31st October, 1922 

Payments 

For Civil Government .... . . ...... .. ...... . 
I I Legislation ....... . .. .. .... .. ... . ..... . 
II Administration of Justice .. .......... . . . 
II Education .. .. .......... ..... .. . . .... . 
II Public Institutions .......... . ......... . 
" Colonization and I mmigration .... ...... . 
" Agriculture ........ . . .. ............... . 
" Hospitals and Charities .... . . .......... . 
" Repa irs and Maintenance .............. . 
" Colonization Roads, Maintenance .... ... . 
" Colonization Roads, Capital. ....... . .. . . 
" Charges, Lands a nd Forests ............ . 
" " Mines Department ........... . 
" Refunds . . . . ...... . .................. . 
" Game and Fisheries .................. . . 
'' H ighways D epartment ............. . . . . 
" Attorney-General's Department, Miscel-

laneous ............................ . 
Provincial Secretary's Department, Mis-

cellaneous .. .. .. . ................... . 
11 Treasury Department, Miscellaneous .... . 
" Miscellaneous Services ... ..... ........ . . 
11 Department of Labour a nd Health ... ... . 
11 Public Works ...... . ....... · · · · · · · · · · · · 

PUBLIC B UILDINGS. 

($1, 583,549. 21) 

For Public Buildings ......... .............. . 

STATUTORY E X PENDITURE . 

($85,981, 177 .92) 

Ordinary 
Expenditure 

$ c. 
1,883,821 52 

435,611 28 
1,515,460 80 
7,651,448 22 
3,640,282 89 

111,961 35 
1,482,563 14 
1,182, 718 59 

513,236 57 
268,4 73 79 

• • • • • • • • • 0 • 0 • • 

826,775 22 
112,514 78 
194,499 79 
283,349 62 
135,730 64 

31,262 91 

1,078 86 
295,509 51 

76,495 42 
1, 946,908 89 

86,944 40 

75,469 01 

Capita l 
and 

Extraordinary 
Expenditure 

$ c. 

2,203,836 88 

118,000 00 
17,605 70 

402,710 69 
744,657 60 

60,599 89 

38,048 35 

102,523 08 
214,748 19 

233,235 89 
588,942 16 

1,508,080 20 

For Sta tutory Expenditure.... . . . . . . . . . . . . . . 14,609,703 04 28,7 35,244 88 

SPECI AL WARRANTS. 

($1, 7 51,812.58) 

For Special Warrants .............. . ...... . . 
" Hydro-Electric Commission ........ . ... . 

81,165 59 
• 0 • • • • • • 0 0 0 • • • 

498,446 99 
1,172,200 00 

s c. 
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Payments. - Concluded 

Ordinary 
Expenditure 

Capital 
and 

Extraordinary 
Expenditure 

43 

-----------------------------------------------1-------------l------------
$ c. 

MISCELLANEOUS. 

For Advanced to H ydro-Electric Power Com-
• • 

ITilSSIOn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ............ . 

" Hydro-Electric Power Commission, Cap

ital Expenditure charged to Province ... 

11 Advanced to T. & N. 0. Rail way ....... . 
11 Amount at Special Deposit, October 31st, 

• • • • • • • • • • • • 0 • 

0 0 • 0 • • • • • 0 • • • • 

$ c. 

12,962,417 00 

230,000 00 

2,054,182 82 

1922~ ······ ................ 0. 0 •• 0 •• 0 ° •••••••••••• 
0 0 

••••• 

0 

•• 

0 

•••• 

11 Amount at Current Account, 
October 31st, 1922. . . . . . . 7,095,936 33 

Balance of Reception Hos
pitals for Insane Fund .... 2,768 28 .. .... . ..... . • • • • • 0 • • • • • • • • 

$ c 

9,013,972 89 

7,098,704 61 

-----------1-------------
37,442 985 83 51,885,480 32 16,112,677 50 

Summary 

Cash on hand, October 31st, 1922 .............. ...................... .... . 
Ordinary Expenditure . .. ........ . .. . .................................. . . 
Capital and Extraordinary Expenditure ................................. : .. 

Payments of Loans and Treasury Bills 

Payments:-(Statutory Expend iture) Treasury Bills "PP" . .... 
II II ''A'' . .. .. . 
II II ''B '' .... .. . 
" II ''C" . .... . 
II I I ~~D" ... . . . 
I I I I ''E'' . .... . 
I I I I "NN" ... . 

• I I I I Bk. Mont .. 
I I I I I I 

L S -· 11BB" oan- et tes- .. . ... ......... . .......... . 
'' '' ''CC'' . .... ..... ................ . 
II ''DD'' . . . .... . ................. . 

Agrl. Dev. Finance Act (11 Geo. V, Cap. 31) .. .. . 
" ' ' 

11 (11 Geo. V, Cap. 32) .... . 
11 Act (11 Geo. V, Cap. 32) ... ........ . 

Farm Loans Act ( 11 Geo. V, Cap. 33) .......... . . 

1,000,000 00 
15,000,000 00 

1,000,000 00 
2,000,000 00 
2,000,000 00 
1,000,000 00 

10,000 00 
5,000,000 00 
3,000,000 00 
3,000,000 00 
3,000,000 00 
4,000,000 00 
1,000,000 00 

988,000 00 
488,000 00 
150.230 00 

16,112,677 50 
37,442,985 83 
51,885,480 32 

------
105,441,143 65 

42,636.230 00 
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Bank Balances: 

FI)[AKCI.\L STATE~IEXT OF 

ASSETS AND LIABILITIES OF THE PROVINCE 

October 31st, 1922 

Cash and Debenture Assets 

Current Account....... . ...................... . ....... $7,098,704 61 
Special Deposits bearing interest........................ 9,0 13,972 89 

• 

- ---- $16, 11~ ,677 50 

Sinking Funds: 
Amount of stock purchased for the Province for sinking 
fund by the Bank of Montreal, Fiscal Agents, to the 31st 
October, 1922. 
One-hal f of 1 per cent. per annum on the principal: 

£ 154,063 15s. 3d. Loan, 5 Edw. VII, cap. 2 and 3 ..... . 
£137,986 lls. 8d. Loan, 8 Edw. VII , cap. 11 and 12 .. . 
£41,624 7s. 7d. Loan , 4 Geo. \1, cap. 9 .............. . 

749,776 97 
67 1,534 70 
202,571 98 

------- 1,623,883 65 

Amount of stock purchased for the P rovince for general 
sinking fund purposes..... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6;298,000 00, 

Debentures: 
Drainage Debentures, Municipal. ...................... . 
Tile Drainage Coupons ................................. . 
Sault Ste. Marie Debentures .................... . ...... . 
Village of Eganville Debentures ..... .... . . . ... . ........ . 
Town of Cochrane Debentures .. .. . .. . .. . . . . ... . . ...... . 
T ownship of Whitney Debentures .. . . ... . . . . . . . . ....... . 

285,086 33 
967, 195 18 

25,572 50 
9,040 92 

33,514 06 
16,673 08 
13,685 79 T ownship of Tisdale Debentures ...... ................. . 

-- --- 1,350,767 86 
Temiskaming and Northern Ontario Ra ilway. amount expended 

to October 31st, 1922. See Statement No. 7............ 25,653,675 02 
Hydro-Electric Power Commission of Ontario, amount ad-

vanced to October 3 1st, 1922. . . . . . . . . . . . . . . . . . . . . . . . . . . 106, 133,621 85 
Less Sinking Fund payments, with accrued 

interest. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 638,699 16 
Less Ontario Government Bonds deposited, 

cost . . . . . . 0 • • 0 • • • 0 0 • • • 0 • • 0 • 0 • • • • • • 0 • 0 540,074 70 
------- 1,178,773 86 

---- --- 104,954,84 7 99 
(Interest a nd Sinking Fund to be paid by M uni

cipalities.) 

Central Ontario Electric System, for purchase price thereof-
6 Geo. V, cap. 18-and advances thereto to October 31st, 
1922. . ...................... .............. . . ......... 11,606,312 78 

For purchase of certain pulp and timber in the Township of 
Bruton , 6 Geo. V, cap. 18 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 225,000 00 

--·--·---

Balance due from sale of Central Prison and Toronto Asylum properties ..... . 
Balance of interest due the Province for the years 1921 and 1922 by the Hydro-

Electric Power Commission ...... . ........ . ........... . .............. . 
Balance due and unpaid from Succession D uty as of October 3 1st, 1922 ...... . 

11,831,3 12 78 

473 ,320 00 

360,915 7 5 
400,000 00 
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ASSETS AND LIABILITIES.- Continued 

Northern Development Branch :. 
Cash Balances unexpended : Roads, farms, 

creamery, etc . ....... . . . . ............. . 
Soldiers' Settlement. . . . ................ . 

Settlers' Loan Account ...... - . . . . .. . ..... . 
Seed Grain , Notes outstanding .... .. ..... . 
Assistance of Settlers, Notes outstanding .. . 
Cattle Purchase, Notes outstanding ... . .. . 
Soldiers' Settlement, Notes outstanding ... . 
Settlers' Loans outstanding .... .... ...... . 

Contingent Assets: 
Shackleton Colony: Buildings and lmprove

m en ts . . . . . . . . . . . . . . . . . . . . . . . 1 5, 3 64 00 
Less SO% depreciation .... ...... 7,682 00 

Kapuskasing: School buildings and equip-
men t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . · 

New Liskeard Creamery ................ . 
Roads: Buildings, plant, equipment, ma-

chinery, motors, tractors, etc .......... . 

178,265 56 
17,545 71 

7,682 00 

4,600 00 
15,931 54 

142,812 79 

195,811 27 
15,000 00 
84,850 76 
83,395 18 

3,322 16 
48,322 65 

620,692 26 

1,051,394 28 

171,026 33 

Estimated amount outstanding on Crown Lands a nd interest ......... . ... . . . 
E stimated amount outstanding on Timber Dues, Bonus, etc., 31st October, 

19 2 2 . . 0 0 0 • 0 • • • • • • • • • • • • • • • • • 0 • 0 • 0 • • • • • • • • 0 • • .. • • • 0 • • 0 • 0 0 0 • • • • • • 0 • • • • 

Ontario Municipa lities-Indebtedness under The Ontario Housing Act, 9 Geo. 
V, cap. 54, to be repaid with interest . . . ..... . . . ....... . ............. . 

Trust F und of the Province held by the Dominion 

Common School Fund (See Consolidated Statutes, c. 26), 
1,000,000 acres set apart (proceeds realized to 31st Decem
ber, 192 1), after deducting Land Improvement Fund, 
$2,656,088.57, portion belonging to Ontario as per population 
of 1921............................................... 1,471,628 08 
NoTE.-See Awards, Sessional Papers, 1900 and 1901 ..... 

Common School Fund, Montmorency Bridge Debentures 
paid over to the Dominion re Quebec Turnpike Trust, 
$6,000.00, portion belonging to Ontario as per population 
of1921 ................ . ............................. . 

Present value of Buildings and Lands on which they stand 
and surrounding areas belonging to the Province, October 

3,324 35 

45 

1,222,420 61 

900,000 00 

1,300,000 00 

7,355,717 43 

1,474,952 43 

31st, 1922. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,892,055 86 
Capital expenditures on development account in fiscal years 

1919, 1920, 1921 and 1922: 
Northern Development, making of roads and farms.. ...... 4,855,981 80 
I mprovement to Highways............................... 39,103,160 27 
Colonization Roads.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,253,372 03 
Purchase of Hydro Power Plant, Monteith. . . . . . . . . . . . . . . . 27,061 10 

45,239,57 5 20 
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ASSETS AND LIABILITIES.- Continued 

Debentures : 
Ontario Highway Act, 1915, as amended by The Ontario 

Highway Act, 1920, section 37 (1) ................... . 
Agricultural Development Board Bonds, 11 Geo. V, cap. 

3 2 . . . . . . . . . 0 • • • • 0 • • • • 0 • • • 0 • • • • • • • 0 • • • • • • • • • • • 0 • • • • • 

Agricultural Development Board Debentures, 11 Geo. V, 
cap 3 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Ontario Farm Loans Act, 11 Geo. V, cap. 33, sections 48 
and 4 9 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Ontario Farm Loans Act, 11 Geo. V, cap 33, section 8, 
stock held by Government . .. ....................... . 

Estimated Assets- Resources 

Pine Timber ................ . ............. ..... ........... $132,000,000 00 
Pulpwood Timber, Ties, Poles, Hardwood, etc ................. 225,000,000 00 

• 

61,300 00 

200,000 00 

988,000 00 

148,430 00 

1,800 00 
------

254,843,652 08 

Mining Lands and Profits. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100,000,000 00 
Agricultural Lands. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 00 
\i\fater Powers... .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,000,000 00 
Sand, Gravel , etc.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000,000 00 
District of Patricia, area of 146,000 miles, Timber, Fisheries, 

Furs and Mining Possibil ities. . . . . . . . . . . . . . . . . . . . . . . . . . . 10,000,000 00 
-----$503,000,000 00 

T axable property in Ontario, actually assessed by Municipalities, over .... $2,000,000,000 00 



(1) 

HoN. PETER SMITH. 

Direct Liabilities of the Province 

Ontario Government Inscribed Stock (London, Eng., loan) 
5 Edward VII., cap. 2 and 3, 3~ per cent., principal due 
1st J anuary, 1946, for construction of Temiskaming and 
Northern Ontario Ra ilway, £539,635 2s. 4d., at par of 
exchange ........................................... . 

(2) Ontario Government Inscribed Stock (London, Eng., loan), 
8 Edward VII., cap 11 and 12, 1 George V., cap. 4, and 2 
George V., cap. 2, 4 per cent., principal due May 1st, 1947, 
for constuction of Temiskaming and Northern Ontario 
Railway, etc., £390,275 4s. 8d., at par of exchange ....... . 

(3) Ontario Government I nscribed Stock (London, Eng., loan), 
4 George V., cap. 9, 4~ per cent., principal due J anuary 

(4) 

1st, 1965, £212,830 9s. 2d., at par of exchange ......... . 

Ontario Government Bonds and Stock, 5 Edward VII., 
cap. 2, and 6 Edward VII ., cap. 4 (Canadian loan), 3~ 
per cent., principal due July 1st, 1926, a nd July 1st, 1936, 
for c0nstruction of Temiskaming and Northern Ontario 
Rail \vay . ...... ..................................... . 

(5) Ontario Government Bonds and Stock, 5 Ed·ward VII. , cap. 
2 and 3 (Canadian loan), 4 per cent., principal due June 
1st, 1939, for construction of Temiskaming and Northern 
Ontario Railway . . ................................... . 

(6) "A" Ontario Government Bonds and Stock, 8 Edward 
VII., cap. 12, and 9 Edward V II ., cap. 8 (Canadian loan) , 
4 per cent., principal due J une 1st, 1939 ...... . .. . ...... . 

(7) "B" Ontario Government Bonds a nd Stock, 1 George V., 
cap. 9, and 8 Edward VII. , cap. 12 (Canadian loan), Algon
quin Park Loan and Purchase Act, 4 per cent., principal 
due May 1st, 1941 ..... . . . .......................... . . 

(8) "C" and "D" Ontario Government Bonds and Stocks, 
8 Edward VII. , cap. 12, and 1 George V., cap. 4 (Canadian 
loan), 4 per cent. , principal due November 1st, 1941 ..... . 

(9) "L" Ontario Government Bonds, 4 George V., cap. 4, 
due May 1st, 1925 (Canadian loan), 4~ per cent ........ . 

(10) Ontario Government Bonds (Canadian loa n), 6 George 
V., cap. 2, 5 per cent., due J une 1st, 1926 .... . . .. . ...... . 

• 
(1 1) "M " Onta rio Government Bonds, 6 George V., cap. 18, 

4 per cent., due March 1st , 1926 .... . .................. . 
(For purchase of certain Water Powers.) 

(12) "N" Onta rio Governme.nt Bonds, R.S.O., 1914, cap. 39, 
due December 1st, 1926,. 5 per cent .................... . 

(13) "P" Ontario Government Bonds, 2 George V., cap. 2, due 
J anuary 1st, 1923, 5 per cent .......................... . 

47 

• 0 • • • 0 • 0 0 • $2,626,224 22 

• 0 • • • • • • • 0 1,899,339 45 

. . . . . . . . . . 1,035,774 89 

3,000,000 00 

• • 0 0 • 0 • • • • 1,150,000 00 

. . . . . . . . . . 3,500,000 00 

• • • 0 0 • • • • • 500,000 00 

• • 0 • • • • 0 • 0 3,000,000 00 

. . . . . . . . . . 4,000,000 00 

0 0 0 • • 0 • 0 • 0 4 ,000,000 00 

• 0 • • • • • • • 0 8,350,000 00 

• • 0 0 0 • • • • • 2,000,000 00 

• • 0 • • 0 • • • • 1,000,000 00 
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Direct Liabilities of the Province.- ContinueJ 

(14) "R" Ontario Government Bonds, .6 George V., cap. 18, 
due J uly 2nd, 1927 , 5 per cent. ................. . ..... . 

( 15) Loan from Dominion of Canada, 7 George V., cap. 2, 
due J anuary 15th, 1923 , 6}1 per cent. . ................ . . 

(16) Loan from Dominion of Canada, 9 George V., cap. 54, 
Housing Act, 5 per cent .. . ... . . ............... . ...... . 

(17) " T" and "U" Ontario Government Bonds, 7 George V., 
cap. 2, due February 1st, 1928, 6 per cent .. . ........... . 

(18) "V," "W," "X," "Y," Ontario Government Bonds, 8 
George V., cap. 21, due May 15th, 1928, and August 15th, 

(19) 

(20) 

(21) 

(22) 

(23) 

(24) 

(25) 

(26) 

(27) 

(28) 

(29) 

(30) 

(31) 

(32) 

(33) 

1928, 6 per cent ... . ...... . ............. . ......... . .. . 
• 

"E.E." Ontario Government Bonds, 9 George V., cap. 2, 
due August 15th, 1924, 5}1 per cent. .. . .. .. .. . . . .. . .. . . 

"F.F." Ontario Government Bonds, R .S.O., 1914, cap. 39, 
due September 23rd, 1929, 5}1 per cent . . .............. . 

"G. G." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due December 1st, 1929, 5}1 per cent ....... . . . ........ . 

" H .H ." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due January 1st, 1930, 5,72 per cent .................... . 

" J.J." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due March 1st, 1929, 5}1 per cent. ...... . .. . .. .. ...... . 

" K .K." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due April 1st, 1935, 6 per cent .. ... .................... . 

" L.L." Ontario Government Bonds, 7 George V., cap. 3, 
due April 15th, 1925, 6 per cent. ..... . .. . .. . .. . ....... . 

"M.M ." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due June 15th, 1930, 6 per cent .. .... ............ . . . . . . . 

"N.N." Ontario Government Bonds, 10 George V., cap. 6, 
due October 1st, 1923, 6 per cent . .................... . . 

Ontario Government Bond, 10 George V., cap. 99, sec. 10, 
Ontario Teachers' and I nspectors' Superannuation Fund 
Bond, due October 31st, 1930, 6 per cent ....... . ...... . 

"P.P." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due November 15th, 1927, 6 per cent .................. . 

"R.R." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due December 1st, 1935, 6 per cent .................... . 

"S.S." Ontario Government Bonds, R.S.O., 1914, cap. 39, 
due February 1st, 1941, 6 per cent ......... ............ . 

"T.T." Ontario .Government Bonds, R.S.O., 1914, cap. 39, 
due May 2nd, 1936, 6 per cent ........ . ........... ... . . 
11 U.U." and 11 X.X." Ontario Government Bonds, R.S.O., -
1914, cap. 39, due September 15th, 1943, 6 per cent .. . .... . 

• 0 • • • 0 0 0 0 • 

• • • • • 0 • • • • 

• • • • • 0 • • • • 

• • • • 0 • 0 • 0 • 

• • • • 0 0 • • • • 

• • • 0 • • • • • 0 

. . . . . . . . . . 

0 • • • • • • • • • 

0 • • • • • • • • • 

• • 0 • • 0 • • 0 • 

• • • • • 0 • 0 • • 

• 0 • • • • • • • • 

• • • • • 0 • 0 • • 

• • • 0 0 0 0 • • • 

• • • • • 0 • • • • 

. . . . . . . . . . 

• • • 0 • • • • 0 • 

• • 0 • • 0 • • • • 

• • • • • 0 • • • • • • 

225,000 00 

2,000,000 00 

8, 7 50,000 00 

3,000,000 00 

6,000,000 00 

4,000,000 00 

3,000,000 00 

3,000,000 00 

5,000,000 00 

2,000,000 00 

6,800,000 00 

8,000,000 00 

• 

3,000,000 00 

2,000,000 00 

5,000,000 co 

16,000,000 00 

10,000,000 00 

15,000,000 00 

15,000,000 00 

• 
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Direct Liabilities of the Province.-Continued 

(34) "W. W." and "Y.Y." Ontario Government Bonds, R.S.O., 
1914, cap. 39, due September 15th, 1943, 6 per cent . . ... . 

(35) "Z.Z." Ontario Government Bonds, 11 George V., cap. 7, 
due J anuary 3rd, 1937, 5~ per cent .............. . ... .. . 

(36) "A.B." Ontario Government Bonds, R .S.O., 1914, cap. 39, 
due April 1st, 1952, 5 per cent ........................ . 

(37) ''A. C." Ontario Government Bonds, 12-13 George V. , cap. 
8, due October 1st, 1942, 5 per cent ... . ................ . 

(38) "F" Treasury Bills, R.S.O. , 1914, cap. 39, 5~ per cent., 
due December 15th, 1922 .................. . . . . . . .. .. . . 

(39) "G" Treasury Bills, Provincial Loan Act, 8 Edward VI I. , 
cap. 12, 572 per cent., due J anuary 15th, 1923 ... . . .. . . .. . 

(40) "H" Treasury Bills, 12-13 George V., cap. 8, 5~ per cent ., 
due Apri l 25th, 1923 . .. .. .. . .......... .. ...... . .. . ... . 

(41) "J" Treasury Bills, 11 George V., cap. 8, 5 per cent., due 
October 1st, 1923. Security for Savings Office deposits ... 

Balance of Savings Office deposits to Oct. 31st, 1922 .•. .• 

(42) Treasury Bill, 12-13 George V., cap. 8, 6 per cent., payable 
on demand . . . . . .. . . ~ ........... .. ............ .. .. .. . . 

(43) Railway Certificates, present value outstanding on October 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

31st, 1922. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1 ,789,568 90 
Annuity Certificates, present value outstanding on October 

31st, 1922 . ................................ . ...... . 

(44) Common School Fund, collections by Ontario, from J anuary 
1st, 1922, payable to the Dominion, in Trust for both 
Provinces 

In Trust for Ontario .......... .......... ......... .. . 
In Trust for Quebec ................................ . 

670,787 68 

126 55 
101 87 

-------

(45) University of Toronto Certificates, $30,000.00 per annum 
for 13 years, 5 Edward VII., cap. 37, present value at 3~ 
per cent. per ann urn . ....... . ......... . .. . . ..... ..... . 

(46) Assurance Fund under the Land Titles Act, R .S.O., 1914, 
cap. 126, sec. 1_28 .. . . ............. . .................. . 

(47) Municipal Securities, 8 Edward VII., cap. 51, Municipa l 
Sinking Funds on deposit with the Province of Ontario to 
October 31st, 1922, with accrued interest ... ..... . .. ... . . 

(48) Queen Victoria Niagara Falls Park Bonds, Sinking Fund 
payments, with accrued interest ................ . . ..... . 

(49) Ontario Public Service Superannuation F und , 10 George V., 
cap. 4, amount at credit of Fund in Consolidated Revenue 
Fund to October 31st, 1922 ....... . .................. . . 

• • • • • • • • • • 

• • •••••••• 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 
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15,000,000 00 

15,000,000 00 

15,000,000 00 

20,000,000 00 

1,000,000 00 

5,000,000 00 

5,000,000 00 

1,000,000 00 

1,535,000 00 

1,000,000 00 

2,460,356 58 

228 42 

309,082 20 

110,000 00 

684,504 02 

424,766 86 

563)18 55 

$240,923,995 19 
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Indirect Liabilities of the Province and Guaran tees . 

(1) N iagara Falls Park Bonds-(50 Vic., c. 13) . ............. . 
(57 Vic., c. 13) .............. . 
(8 Edw. VII. , c. 29) .......... . 
(10 Edw. VII., c. 21) ......... . 

NOTE.-The income of the Park Commission from lease 
of power, etc., was sufficient to pay all maintenance and in
terest charges and leave a balance available for capital 
expenditure. 

(2) University of Toronto. 
Guarantee by the Province of Ontario, under authority 

Order-in-Council, 15th July, 1908, and 16th June, 1909, 
Debentures of above University, payable 15th July, 1910, 
to 15th J uly, 1949, 40 years, $500,000.00. 

Present value for 27 years at 4 per cent ............. . 

(3) University of Toronto. 
Guarantee by the Province of Ontario, under authority 

Order-in-Council, 7th April, 1911, Debentures of above 
University, payable 1st January, 1912, to 1st January, 
1951, 40 years, $130,000.00. 

Present value for 29 years at 4 per cent ....... . ..... . 

(4) Un iversity of Toronto. 
Guarantee by the Province of Ontario, under authority 

Order-in-Council, May, 1912, Debentures of above Uni
versity, payable 1st J anuary, 1912, to 1st January, 1951, 
40 years, $300,000.00. 

Present value for 29 years at 4 per cent ............. . 

(5) University of Toronto. 
Guarantee by the Province, under authority of Order

in-Council, April 14th, 1915, Debentures of above Uni
versity, payable 1st January, 1915, to 1st January, 1954, 
40 years, $110,000.00. 

Present value for 33 years at 43--2 per cent. ....... ... . 

(6) Town of Bruce Mines. 
Guarantee by the Province of Ontario under the auth

ority of R .S.O. , 1914, cap. 266, sec. 36, sub-sec. 3, amended 
by sec. 5, Stat. Law Amendment Act, 1914. Debentures 
of above Town payable J anuary 1st, 1918, to J anuary 1st, 
1947; interest, 6 per cent. per annum ................. . 

(7) Town of Cochrane. 
Guarantee by the Province of Ontario, under the auth

ority of 7 George V., cap. 9. D ebentures of above Town 
payable May 1st, 1918, to l\1ay 1st, 1947; interest, 5 per 
cent. per annum . . . ................................ . 

S525,000 oo 
75,000 00 

100,000 00 
200,000 00 

412,485 44 

111,549 07 

257,422 24 

101,711 58 

• • • • • • • • • • 

• • • • • • • • • • 

$900,000 00 

883,168 33 

25,000 00 

40,000 00 
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Indirect Liabilities of the Province and Guarantees.-Continued 

(8) Town of Matheson. 
Guarantee by the Province of Ontario under the auth

ority of 7 George V, cap. 9. Debentures of above Town 
payable June 1st, 1923, to J une 1st, 1937; interest, 6 per 
cent. per annum . .. ...... .. ....... .. ............ ... . 

(9) Township of Tisdale. 
Guarantee by the Province of Ontario, under the auth

ority of 7 George V, cap. 9. Debentures of above Town
ship payable December 31st, 1917, to December 31st, 
1931; interest; 6 per cent. per annum ............ . .... . 

(10) Township of Tisdale. 
Guarantee by the Province of Ontario, under the auth

ority of 7 George V., cap. 9. Debentures of above Town
ship payable December 31st, 1917, to December 31st, 
1931; interest, 6 per cent. per annum ................. . 

(11) Township of Tisdale. 
Guarantee by the Province of Ontario, under the auth

ority of Statute Law Amendment Act, 1918, sec. 67. De
bentures of above Township payable July 1st, 1918, to 
J uly 1st, 1932; interest, 6 per cent. per annum ......... . 

(12) Board of Trustees, R. C. Sep. School, T own of Timmins. 
Guarantee by the Province of Ontario, under the auth

ority of 7 George V., cap. 27 . Debentures of above Board 
payable December 1st, 1918, to December 1st, 1937; 
interest, 5 per cent. per annum ...................... . 

(13) Board of Trustees, R. C. Sep. School, Town of Timmins. 
Guarantee by the Province of Ontario, under the auth

ority of 8 George V., cap. 20., Debentures of above 
Board payable ] an uary 1st, 1923; interest, 7 per cent. 
per an n u m . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

(14) Town of Matheson. 
Guarantee by the Province of Ontario, under the auth

ority of 9 George V., cap. 4. Debentures of above Town 
payable April 1st, 1920, to April 1st, 1949; interest, 6 per 
cent. per annum . .. . ... ....... . . . .................. . 

(15) Board of Trustees, R. C. Sep. School, Town of Timmins. 
Guarantee by the Province of Ontario, under the auth

ority of 9 George V., cap .. 4. Debentures of above Board 
payable November 1st, 1919, to November 1st, 1938; 
interest, 6 per cent. per annum ...... ... . ..... . ......... . 

(16) T ownship of Tisdale. 
Guarantee by the P rovince of Ontario, under the auth

ority of 9 George V., cap. 4. Debentures of above Town
ship payable May 1st, 1920, to May 1st, 1924; interest, 
7 per cent. per annum .. ...... ..... .. . ... . .......... . 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • 0 • • • • 

• 0 0 • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • 0 • • • • 

• • • 0 • • • • • • 

0 0 • • • • • • • • 
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5,000 00 

25,000 00 

10,000 00 

10,000 00 

30,000 00 

30,000 00 

31.500 00 

15,000 00 

10,000 00 
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Indirec t Liabilit ies of the Province and Guaran tees.- Continued 

(17) Town of Matheson. 
Guarantee by the Province of Ontario, under the auth

ority of 9 George V., cap. 4 . Debentures of above To\Yn; 
interest, 7 per cent. per a nnum . ... . .................. . 

(18) Township of Tisdale. 
G uarantee by the Province of Ontario, under the auth

ority of 9 George V., cap. 4. D ebentures of above Town
ship payable June 1st, 1923; interest, 6 per cent. per annum 

(19)1Town of Capreol. 
G uarantee by the Province of Ontario, under the auth

ority of 10-11 George V., cap. 7. Debentures of above 
T own payable December 1st, 1922, to December 1st, 1939; 
interest, 6 per cent. per an num ...... . ................ . 

(20) Guarantees under the authority of the l'vl unicipal H ousing 
Act, 1920, Sec. 4. 

Sudbury . ..................................... . . . . . 
Fergus . ........................................... . 
Ford City .. ..... . .................................. . 
I<itchener . ........ . ........ . ....... . .............. . 
Sarnia . ........................................... . 
\N'a lkerville . .. . ............................. . . . .... . 
Beaverton . . . ...................................... . 
Tilbury . ......................... _ ................. . 
Stamtord Township ....... .................. ........ . 
Windsor . ..... . . ..... . ... ... . ......... ...... . .... . . 
London . ..... ... . .. . ........ .. ....... . .............. . 
Rivers~de . .. . . . ..... .... ... .. . ............ ........ . 
N iagara F alls . . ............ ..... ......... ... ...... . 
Point Edward ..................................... . 
Cochrane . . .. . ............. ......... . .............. . 

(21) H ydro-Electric Power Commission of Ontario. 

• 

Guarantees given by the Province in respect of bond 
and other liabilities assumed by and bonds issued by the 
Commission: 

Re Ontario Power Company. 
Borrowings from the Bank of Montreal in connection 

with construct ion of the t hird pipe line ..... .. ......... . 
Forty year 4% Debentures of the Commission given 

in purchase of the Capital Stock of the Onta rio Power 
Company, due 1st August, 1957 ...................... . 

Twenty year 6% Debentures (due in 1941), issued by 
the Commission for the purpose of retiring debentures of 
the Ontario Power Company, which matured in 1921. ... 

First Mortgage Bonds of the Ontario Power Company, 
due 1st F ebruary , 1943 .... . . ....................... . 

First Mortgage 5% Bonds of t he Ontario T ransmission 
Co., Limited, due 1st May, 1945 ..................... . 

• • • • • • • • • • 

. . . . . . . . . . 

• • • • • • • • • • 

$150,000 00 
10,000 00 

250,000 00 
135,000 00 
150,000 00 
340,000 00 

6,990 00 
11,000 00 

100,000 00 
925,00.0 00 
300,000 00 

50,000 00 
75,659 99 
17, 196 00 
75,000 00 

1,200,000 00 

8,000,000 00 

3,200,000 00 

9,092,000 00 

1,599,000 00 

• 

40,000 00 

2,988 34 

9,239 42 

2,595,845 99 

23,091 ,000 00 
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Indirect Liabilities of the Province and Guarantees.- Continued 

Re Essex System. 
Forty year 4 % Debentures of t he Commission, due 1st 

June, 1958 ... ......... . ........................... . 
Ten year 5% Debentures of the Commission, due 1st 

June, 1928 ... ................... . ................. . 

Re Thorold System. 
Forty yea r 4 % Debentures of the Comm ission, due 1st 

December, 1958 .... . ............................... . 

Re Sandwich, Windsor a nd Amherstburg Ra il way. 
Forty year 4~% Bonds of the Commission, due 1st 

April, 1960 . ......... . .... ............ . . ........... . 
Forty year 6% Debentures of the Commission , due 1st 

July, 1961 ......................................... . 

Re Port Credit and St. Catharinec; Ra ilway. 
Fifty year 5% Bonds of the Commission, d ue 1st 

November, 1969 ... ....... . .... . ................... . 

Re Toron to Power Company. 

200,000 00 

26,000 00 

0 • • • • • • • • • 

2,100,000 00 

900,000 00 

• 0 • • • • 0 0 • • 

Twenty year 6% Bonds of t he Commission, d ue 1st 
December, 1940, given in part purchase of the Capital 
Stock of t he Toronto Power Compa ny.. . . . . . . . . . . . . . . . 619,000 00 
4~% Guara nteed Debenture Stock of the Toronto 

Power Company, due 1st May, 1941. . . . . . . . . . . . . . . . . . . 12,383,831 95 

Re Toronto and York Radial R:1ilway Company and the 
Schomberg and Aurora Ra ilway Co. 

Twenty year 6% Bonds of t he Commission, due 1st 
December, 1940, given in purchase of the Ca pital Stock 
of the Toronto and York Radia l Railway Co. , a nd t he 
Schomberg and Aurora Rai lway Co .... . ..... ..... . ... . 

• 

• • • • 0 • • • • • -

226,000 00 

100,000 00 

3,000,000 00 

300,000 00 

13,002,83 1 95 

2,375,000 00 
------

$!6,i57,5i4 03 

• 
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ESTIMATED RECEIPTS F ISCAL YEAR END II\G 
OCTOBER 31sT, 1923. 

Subsidy ... . .. ... . ..... ..... ....................... . $2,765,729 08 

Interest on Common School Funds held 
by the Dominion ..... . ... . ....... . 

In terest on Im·eslments ... ............ . 
$75,000 00 
850,000 00 

La nds and Forests Department.. . . . . ................ . . 
.Mines Department . ................................ . 
Public I nstitut ions .................................. . 
Education Department . ............................. . 
Provincial Secretary's Department . ................... . 
Motor \ 'eh icles Licenses ... .......................... . 
Agriculture .... .................................... . 
Casual Reven uc .. ....... ... ....... . ... . ... ..... .... . 
Insurance Department ...... ......... ... .. · .. .. .... .. . 
The Am use men ls Tax Act .. ......................... . 
Succession Duties .... ... ....... ... ............... . .. . 
Corporation Tax Act ................................ . 
The Ontario T empera nce Act ........................ . 
La "v Stamps .... . ....... ........................... . 
Game and Fisheries ........................... . ..... . 
Labour . . ........ ..................... . ............ . 
Mother's Al lowance Revenue . ... . ...... . ............ . 
Land T ransfer Tax ........... ......... . ... ....... .. . 
Miscellaneous I tems .. ............................... . 
H ydro-Electric Power Commission, Interest, etc .. ...... . 
T emiska min g a nd orthern Ontario Ra ilway, from earn-

. 
1 n gs. . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

925,000 00 
3,500,000 00 

550,000 00 
1,000,000 00 

600,000 00 
500,000 00 

.t,-!00,000 00 
300,000 00 
700,000 00 
130,000 00 

1,600,000 00 
5,000,000 00 
5,650,000 00 
1,500,000 00 

350,000 00 
650,000 00 
124,300 00 
700,000 00 
525,000 00 
300,000 00 

7,002 ,000 00 

600,000 00 

Total Estimated Receipts . .................... ... . $39,372,029 08 
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ESTIMATED EXPENDITURE F ISCAL YEAR E:\D IKG 
OCTOBER 31sT, 1923. 

C ivil Government .................................. . 
Legislation .. .... . . . ............................... . 
Admin istration of J ustice . . . ......................... . 
Eclucation . ... ..... . ............................... . 
Public Institutions .. .. . ............................. . 
Agricul ture .. ... .... . .. . ....... . · ......... . ..... . ... . 
Colon izat ion and Immigration ........................ . 
I fospita ls a nd C ha rities ... .. . . . . . ..... . .... .. . .. . . .. . 
Maintenance and Repairs of Government Buildings .. ... . 
Public Buildings ............ .. . . .................... . 
Public \N' or ks .... .... . ........... . ................. . 
Department of Labour ..... . .. . .......... . .......... . 
Colonization Roads .. . .............................. . 
Highways Department .............................. . 
Game and Fisheries .. ............................... . 
Attorney-General's Department> Miscellaneous ......... . 
Treasury Department, Miscellaneous .. .. .. ........... . 
Provincial Secretary's D epartment, :Miscellaneous .. ... . . . 
Lands and Forests ..... .. .. . . ....................... . 
Department of Mines .... . . . . ......... . ............. . 
R efund Account ...... .. ... .. . .. . ... . ............... . 
M iscella n eo us Ex pen di t ure.. . . . . . .... ... . . . . . . ....... . 

CAPITAL 
Eclucation .. . ... .. . .. .. . . .. .. . . .. .................. . 
Public Buildings .. ... . . ........ ............ . .... . ... . 
Public \tVorks .... . ...... . ... ... ... ................. . 
Colonization Roads .. . ........ .. .. .. . ............... . 
Hospitals a nd Charities ... . . .. . .. . ..... . ........... . . . 
Came and Fisheries .... . ....... ..................... . 
Treasury Department, 1\tl iscellaneous ... .............. . 
Lands and Forests .. .. . . ... . . .. . .. .... .............. . 
Department of Mines ......... .. . . ... ... . . . ...... . .. . 
H ydro-Electric Power Commission ... . . ...... . . ... : . . . 
Temiskaming and Northern Ontario Rai lway .. .. . ..... . . 

• 

$2,085,315 00 
356,185 00 

1,800, 761 00 
8,387,927 77 
3,869,510 75 
1,639, 766 00 

148,450 00 
1,230,606 81 

515,186 35 
157,781 00 
266,133 00 

2,376,340 00 
342,920 00 
208,481 13 
243 ,450 00 

50,500 00 
342,290 50 

7,450 00 
1,0 63,600 00 

184,169 97 
132,334 54 
189,050 00 

$25,598,208 82 

$995-,000 00 
1,699,332 18 

318,300 00 
514,380 00 

10,000 00 
80,000 00 

222,593 94 
973,600 00 

20,000 00 
19,066,000 00 

2, 782,794 97 
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