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BUDGET ADDRESS

DELIVERED BY

HON. DR. J. D. MONTEITH

Treasurer of the Province of Ontario,

Tuesday, February 22nd, 1927.

MR. SPEAKER: Before moving that you do now leave the
chair in order that this House may resolve itself into a Com-
mittee of the Whole for the consideration of Supply, I should
be pleased to offer some observations pertaining more par-
ticularly to the finances of the Province.

We are now well across the threshold of the First Session
of the Seventeenth Parliament of this Legislature, the opening
ceremonies of which were as impressive as usual.

With other Honourable Members who have addyressed this
House, I wish at this juncture to pass on my congratula-
tions to His Honour, the Lieutenant-Governor. The choice
was a happy one, the Crown will be fittingly represented and
the true democracy of our people will be amply safeguarded.

CONGRATULATIONS TO SPEAKER AND CLERK

Passing from the Throne to the People, I wish to con-
gratulate you, Mr. Speaker, on being selected as the Speaker
of this House and spokesman for the people of this Province.
Your long parliamentary career eminently fits you for the
tasks that you have been chosen to discharge. You will
dignify the exalted position, and I bespeak for you the cordial
co-operation from the Members of the Chamber in the carry-
ing out of the functions of your office. May your term,
Sir, be pleasant and congenial to your tastes.

We have in the appointment of a new Clerk, a very
worthy and popular gentleman, in the person of Major Alex.
Lewis. May his length of service in his new office equal that
of his venerable predecessor.

The fortunes of political war have left their scars and
many good and able men have fallen by the way in the
December campaign, and we are to-day deprived in this

[3]
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Chamber of their counsel and advice. Nevertheless, their
places have been taken by new Members of outstanding
debating ability as well as legislative wisdom born of civic
experience. lo these I extend with other Honourable Mem-
bers a very cordial welcome to this Chamber.

I pay tribute with the other Honourable Members of the
House to the mover and seconder of the Address. They
have ably dealt with the substance in the Speech from
the Throne. It is a great compliment to their constituencies
to have them discharge this duty, and their election to this
Chamber reflects the wisdom of their respective Ridings.

FOUND EFFICIENT DEPARTMENT

Much as I appreciate the confidence placed in me and the
compliment shown to me by the Premier in calling me to his
Cabinet, much as I appreciate my predecessor as a man, as a
colleague, and as a Legislator, still more do I appreciate the
high standard of efficiency that he left behind him in the
Department of the Treasury. Yes, Mr. Speaker, it 1s the
handiwork of a financial genius. My tenure of office has been
too short to bring any direct credit to me personally for the
achievements in this office. That has been attained by the
operation of three outstanding factors: the hard work of the
Premier plus his ability to direct human forces; the astute
financial mind of my predecessor, Colonel Price; and the
hearty co-operation of the various heads of the Department.

I have been told that I had a very hard man to follow.
This 1s true, but he is also an easy man to follow. He 1s hard
because he has left a standard that requires arduous applica-
tion to live up to, and he is easy because he has left a beacon-
light to guide my footsteps through the maze of figures, in
short, a path-finder to the untrained.

PUBLIC ACCOUNTS AND ESTIMATES

I will draw the Honourable Members' attention to the
copy of the Public Accounts that has been laid upon their
desks, which contains all financial transactions for the fiscal
year 1926. You will find that this volume has been very
extensively improved in the last three or four years. It has
been reduced in size by fifty per cent. Originally it was a
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thousand-page volume. To-day we have the contents well
arranged and intelligently presented in a volume of about
five hundred pages.

The running totals in the various Departments are an
improvement. The indexing has been very greatly improved
and simplified so that any elector can very conveniently
ascertain the knowledge he desires from this book. The
saving in paper and printing alone in the preparation of the
present copy runs into thousands of dollars. When one com-
pares the Public Accounts with those presented a few years
ago, the improvements in the form and clarity of information
are particularly striking.

You will also find on your desks the Supplementary
Estimates of 1927, amounting to some three million dollars.
[Later will be presented the Further Supplementary Estimates
for 1927, and the Main Estimates for 1928. Also on your
desks will appear a digest of the Public Accounts for 1926 in
pamphlet form, together with a statement of the Estimated
Receipts and Payments for the fiscal year ending October 31st,
1927. On this will be based the forecast to which I will refer
later. May I add, also, that these documents are there for
yvour study, thought and deliberation, and, Honourable
Gentlemen, there is a responsibility on your shoulders to
take back that information to your constituents.

EARLY FINANCIAL STATEMENT

Those of you who may have consulted my early Financial
Report in December will find that, while it was to some extent
estimated, yet, with the final adjustments of 1926, it cor-
responded practically to the ultimate presentation of the
financial activities of 1926 which are presented to you to-day.

This preliminary Financial Report is in keeping with the
procedure established by my predecessor, the Honourable the
Attorney-General. It hasproved of great value to the average
elector of Ontario who has studied this report, as it puts him
in a better position to acquaint himself with the affairs of
the Province. Not only that, but it places in the hands of
the Honourable Gentlemen present a fairly accurate syn-

opsis of the finances of the preceding year at a very early
date.
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A WEALTHY PROVINCE

Mr. Speaker, if I were able, nothing would satisfy my
desire more to-day than to depict a mental picture of the
greatness of this Province, especially to new Members here
present. If I could in some way give to them a setting for
the mass of figures that are to follow, then my object would
be achieved to a very large extent. 1 know that finances,
either to study them or talk them, are not entertaining, but
at the same time, with a mind riveted on the finances of the
Province, you will observe the financial structure and become
enlightened. Therefore, what I may have to say regarding
hnances, while 1t may not be entertaining, will, I trust,at least
prove somewhat interesting and should be a little instructive.

First of all I say: Study your map of Canada and you
will see that Ontario 1s the key Province of the Dominion—
the hub around which the other Provinces revolve. We lead
all Provinces in industrial activity, in agricultural and mineral
production and in commercial pursuits. Within our bound-
aries we have approximately one-half of the wealth of the
Dominion and one-third of the population. Our Province
covers an area of over 400,000 square miles and carries a
population of about 3,000,000.

In the great north country, we think of forests, mines,
minerals, pulpwood, power, fish, game and furs. In older
Ontario we think of intensive industrial and commercial life
and agriculture.

The people of this Province carry a great responsibility
on account of the fact that our sister provinces constantly
and closely watch our actions and example. As a keystone
Province of this great Dominion, it should be our proud
tradition to assume leadership in the development of the
spirit of national life, which, after all, is the real spirit of
true citizenship.

This preliminary may to some extent furnish a setting for
the mass of figures we now approach.

Our estimated wealth is represented as follows:

Ve LS (OB 0) T8 o A B35 8 610 01T R B et ndid et oyl s 84 800,000,000
Property assessed by municipalities, over............... 2,600,000,000
Value of Mineral wealth........ S s e e e 2,000,000,000
Value of Crown lands undeveloped. . . ... ... ... ......... 230,000,000
Vahie ol fish, same and P e S 200,000,000
Valtie.of Water DOWerS. " v sis bathias Lo 0 (e Vet SO s 150,000,000

or in all about ten billions of dollars.
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This, of course, 1s estimated, but the true wealth would
be more likely. to exceed this amount. This will give some
slight impression of the great wealth of the Province, which
Honourable Gentlemen have come here to represent.

Then again, our widespread and intensive activities bring
to the people of the Province a huge sum of annual income,
set forth in statement as follows:

D200 ) 0 (o A o) Adiesret i SRRy B TS LA R R s S A el PR PR S $477,000,000
N U A T I OV L s . S b S o W o b b b Wi ayn, 4 Wi 1,397,000,000
BTG R o ol WO B e AN Sl e el Y 87,000,000
F OreSIE  OVEL i o Rt ey AR € Y e Vacsin 2 o e 103,000,000
B er1e8  OVEL i Lt Sl g e el il sk o il il 2,800,000
T e T 7 T T L T 3,400,000

making a total of over two billions of dollars.

This also will give vou some conception as to the extent of
our resources and industrial life. The magnitude of 1t 1s such
as to appeal to the pride of every citizen of Ontario.

ORDINARY REVENUE, 1904-26

The growth of the ordinary revenue of this great Province
is very satisfactory, and it i1s a remarkable achievement to
have increased our income from $34,000,000 in 1923 to the
tremendous sum of over $50,000,000 in 1926—an increase of
$516,000,000.

Tl el B g Syrbund, b S g L g e ke ity i A el $4.464,100
JOT0L a0 W UG OGN JAWN. 90T (0 st 0T (e 8,891,004
IO Vel iy ds e i Sk A s s Y 11,121,382
e n e I TR A I S U (e 19,270,123
D e et S s e RSk T g NS 1o 34,110,212
foA0 ROLW A LN Tl BT A 3040 (REoT Bl B 10,540,923
(OIS i S DS Sl B Vet el s 46,602,803
L Y T S i S R Y 50,841,043

GROSS PROVINCIAL DEBT

At this juncture, I wish to inform the House that as of
October 31st, 1926, this Province carried a Gross Debt of
$349,000,000. This would appear to be an enormous financial
load for any Province to endure and this is true.

LLet me present the following statement which illustrates
the growth of the Gross Debt:

IOIAC N TEE v e e o R e e L, L S e L $41,715,922
LD SRR RN o IR R s i A R SRR E T M 50,274,608
P16 - hsepdsisngg s din e 1 5oy 20 o A S e e e Rt A0159.335:535
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1907 re. sLodcmeys 2 st p vty Prvilegapiee bl o b bk fon 561,824,655
15 1 e o SO . Mg S il g o e I N s e 75,309,274
D L e e ey e 97:032.982
EO20) 257, Fepg saioyn feomaly gy SHRSrser SIREAr LN R Sareey 127,262,781
11319 AL TR SR I s WD IO S e - S 202,446,342
192 Sk SJUES 0 RAX WA WT ST am =8 WA ANy = Nl 12 N WY oy, 233,188,733
1093 | el B s laprenbess Sy Sinories iy bise sieies ot ke 291,024,768
TOTR o T B s w i a B  CRa s He E e rates i e g e Ry oo o 329,508,480
10 17,0 S S el s L e et i Wt o el I mr i, e i | 332,391,083
192600 (0L Lo, Gt ASETIET Ua e S R IVELL I OSSNt S 349,115,732
1919—(oross Debt. v v i v v e $97,032,982
1923—Gross Debt. . ... ........... - 291,024,768

Increase $193,991,786
1926—Gross Debt. . ... .. .. ... ... .. $349 115,732

Increase

over 1923 §58,090,964

It will be evident to all that Capital Indebtedness is in-
curred through accumulated Capital Expenditure and that
the only logical method by which it may be reduced or
entirely paid off is through a surplus of Ordinary Revenue
over Ordinary Expenditure.

[Let us consider for a moment the steadily growing and
mounting debt to which this Province has been subjected
through past years. In 1904 the first public borrowing was
made to finance the construction of the Temiskaming &
Northern Ontario Railway. The growth of the debt from
that time on for a number of years was gradual and moderate.

So tracing the debt up through the years we find there 1s
a very decided increase in the debt beginning at the year
1919, and that the same applies year by year until we reach
the year 1923. In that year the debt increase was over
$57,000,000 and the total debt 1in the yvear 1923 was $291,000,-
000, or, in other words, an increase to the public debt of
$194,000,000 in four years. This staggering increase during
the regime of the preceding Government naturally aroused
the public of this Province. They began to give it very
serious thought, and wondered why such a tremendous in-
crease to the mortgage on this Province could take place in
such a few years.

[.et me draw the attention of the House to this fact, that
for the five years during the administration preceding the
U.F.O. regime, the increase of Capital Indebtedness was
$55,317,000. The truth is that during the U.F.O. regime the
public debt got entirely out of hand—in fact, it appeared
during that Administration to be a matter of spending and
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charging it up to Capital Account. There seems to have
been no application of sound business methods nor any
attention to true economy,—so much so was this the case
that the public awoke to action and determined that such
extravagant expenditure along Capital lines should cease.

HEAVY DEFICIT FACED IN 1923

Note the deficit we faced in 1923!

If Honourable Members will refer to departmental files and
records, it will be found that during the regime preceding the
Ferguson Government, there was, on a proper bookkeeping
basis, a history of increased deficits until in the year 1923 1t
culminated in the enormous deficit of $15,000,000. That
means that in that one vear there was §15,000,000 more ex-
pended in the ordinary housekeeping operations of the Gov-
ernment than there was received. This condition also gave
the public intense alarm. During that regime it became
quite manifest to the people of Ontario that the whole finan-
cial operations of that day were unsound. The general senti-
ment of the people demanded an election in order to remedy
this very critical financial situation. The fact 1s that the
finances of that day were paralysed, yes, water-logged in the
mire of extravagance. The whole financial field was a litter
of wreckage and the people began to look for relief. 1 have
no doubt whatever that thousands of well-meaning and con-
scientious people voted for the Drury Administration in good
faith, but that Administration, either through inability, in-
efficiency or breach of public trust, did not live up to the
expectations of those who supported them. The whole affair
was a huge experiment and a very disastrous one, so costly
that the people are still paying dearly for this experiment.
The fact stands out that the financial conditions already
described existed and the present Government was called into
office to remedy an intolerable condition.

Now, the question would naturally arise—has this Gov-
ernment been able to live up to the expectations of the people?
Have they improved the financial status of this Province? Is
their record to-day one that can be applauded by the taxpayer?

CAPITAL EXPENDITURE REDUCED

We will now for a moment turn our attention to the years
following the entry to office of the present Government and
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see what has happened to the finances of the Province. The
Conservative Government came into office in July, 1923, and
assumed the enormous obligations already entered into by
the preceding Government. Among the first things the Fer-
guson Government had to do immediately was to float a
$40,000,000 loan to meet the extravagant Capital under-
takings of the Drury Government. The Prime Minister,
after the selection of his Cabinet, laid down the principle of
efficient, economical, and sound, business-like administration.
As a result of the application of these methods, we have the
following as applied to the Capital Account:

Capital Expenditure in 1923 .. ... .. ... . . . . $25,077,062
G A 1 R ) i b L P A Pl ) 12,788,268
Y \ B2 i s, e e s S e 15,025,100
e ¢ 1926 = b i S e ot o 13,867,552

RETRENCHMENT PERIOD

Honourable Gentlemen will notice at once that there was
introduced a period of retrenchment. Capital Expenditure
was cut in two and year by year was kept under control, and
at no time since the Ferguson Government entered office until
to-day, has i1t ceased to hold in control the Capital Expendi-
ture.

LLet me again emphasize this fact—that in the four years
of the Ferguson Administration up to the end of the fiscal
year, their increase of the Gross Debt amounted to $58,091,-
000. I would ask you to compare this with the increase of
the preceding Government of $193,993,000. At the same
time, all necessary Capital requirements were met. So far
as the Capital Indebtedness of the Province i1s concerned, the
present Government has fulfilled its obligations to the people—
the debt is under control and Capital Expenditures rigidly
restricted.

I would point out that in the last year ot the Drury
Administration, the increase of the debt was $57,836,000,
almost as much in one year as during the whole of the recent
regime of the Ferguson Government.

Allow me also to draw your attention to Capital Revenue.
Here again, this administration has given its untiring efforts
to improving the finances of this Province and has very
markedly increased the Revenue from this source. Increase
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of Capital Debt from year to year is restricted to meet the
normal demands of the people by way of public capital
service.

Let me further draw yvour attention at the present moment
to the existence of this Capital indebtedness. - Is it a healthy
condition of finance to allow a mortgage to stand year after
year on your house, on your farm, on your factory, without
any effort being made to reduce it or pay it off? This Govern-
ment feels that sound financing demands some provision for
the ultimate retirement of the public debt of any country.

Where in the history of the Province back to Confedera-
tion has there been any serious attempt to liquidate or pay
off this debt? Something, never before undertaken in any
effective way, has been assumed by this Government, and,
that is, to liquidate the debt.

We will take up the ordinary operations of this Govern-
ment since it took office and see what its record is so far as the
housekeeping part of the Administration is concerned. After
coming into office they found a deficit of $15,000,000. At
once the Prime Minister and the heads of the Departments,
with perfect co-operation, began to curtail, retrench and
hold down Ordinary Expenditure. An intensive system of
collection of Revenue was introduced by my predecessor,
the Honourable Attorney-General, and the results are, as
follows:—

Ordmary'Revenle, 192300003 % Sinl A0 A TNl nevss $34,110,212
Ordinary Expenaditure, 19230, . o cionis oh i b rsdon arbita koo stace 49,305,439
5 T 1S R0 Errr i s e YA i A T e S B Rt . $15,195,227

Ordinary Revenue in 1924 (first vear of Ferguson Admini-
SErA IOy SNt TR U Tl T L e e 840,540,923
Ordinary Expenditure, 1924.......... ... i 49,009,688
e R O N N e s N i B N R $8.468,765
OrdmaryiRevenue 1925 .t i N e o Nl it it s $46,602,803
Ozdinary ExXpenditine:]l 1928, L ri it s bttt o 1 s bz e Wit o ot 51,710,168
L e R o I N i N Ny W $5,107,365
Ordinary Revenue 1926 (last Fiscal Year)................ $50,841,043
OrdinacyExnenditige 1926 - Sro o o0 s trvs s Sernclaoid i 51,653,183

BleficaErota . vemeatnl. ) WBCc ool a2 i = o U T . $812,140
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You will notice, therefore, by these figures, that the
deficit gradually decreased year by year, until last fiscal
year the $15,000,000 deficit had contracted to $812,140.
It 1s an enviable record to show such a decided improvement
in the Revenue and in the holding down of Expenditure.

Permit me to draw your attention to this fact, that,
leaving out Interest Account and Discount on Leans, in
the year 1925, there was a surplus of $2,193,477, and, in the
year 1926, there was a surplus of Revenue over Expenditure
of $6,727,371.

Now, Mr. Speaker, in summing up, it will be observed
that the deficit in the last fiscal year has almest entirely
disappeared. In the Treasurer's address of last year, he
forecasted a deficit of a million and a half dollars, but the
real defictt was an improvement approaching a million dollars
under his estimate.

Allow me to draw your attention to this fact that the
Ordinary Expenditure of last year was, excluding interest,
over $1,000,000 less than in the year 1923, and, notwith-
standing the progress of the times and the increasing demands
of the people for extra services, this Government maintained
a high standard of Departmental service, and the deficit
almost entirely wiped out.

[Let us ask ourselves: What has happened to the debt
since this Administration came into power? What has
happened to the deficit during the present regime? It is
manifest to the people of this Province the vast improve-
ment which has come to the financial fibre of our Province
during the Administration of the Ferguson Government, as
may be readily veriied by the Departmental files and
records.

This presentation of the general activities since the
Government came into office cannot help but appeal to the
public as being safe, sound and business-like.

Who will say that this Government has not justified its
existence by a complete restoration of the entire financial
structure of the Province? Thus we leave the general
presentation of the administration with the public, to be
the tribunal in deciding whether or not this Government
has given the desired service to the people in the field of
finance.
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GREAT REVENUE-PRODUCING ASSETS

Now, although I have emphasized the large amount of
our Gross Capital Debt and our serious responsibility as a
Government to reduce this heavy hiability, I do not want
you to go away with the wrong impression that this Province
is financially beyond redemption. Let us look at the other
side of the situation: if we have heavy financial obligations, we
have also enormous resources of capital, immense interest
and revenue producing assets, so that our Capital Debt 1s not
so serious or overwhelming as one might think at first sight.

[ want you to get this idea, to analyze i1t and to take
it home to vour constituents. We are here to secure full and
correct information as to our finances and to contribute as
much as we can towards better management of our public
aftairs.

In order to simplify the statement of Ontario’s financial
standing, let me present a few figures in round numbers of
our Gross Debt and our Assets, both revenue producing and

current, as they stood at the close of the last fiscal year,
1926.

Total Funded Debt Outstﬁnding:

Stock and Debentures.................. $285,371,000
University and Railwav Aid Certificates
ANACADNTILIES s v i e i) o 3 00T il _ 2,562,000

$287,933,000
Deduct—Purchased for Redemption by
Brovanee d . cids el cum -t he bl sed. w1 17,513,000

Funded Debt outstanding. ... . ... $270,420,000

Unfunded Debt Outstanding:
Temporary l.oans, Savings Office De-
posits, Special Funds and Accounts
Pavablesnd dat & s ol s s . 78,695,000

==

Gross ebt. . ... . L . $349,115,000

Realizable and Income Producing Assets:
Capital Assets—Income Producing:
Hydro Electric Power Commission

NN CES Tt Yot pial Ange W3 Wl h peay | $142.473,000
" Temiskaming and Northern Ontario
Rafwasyr  AAVANCES . ..t ok . 30,208,000
l.oans to Municipalities—Housing,
Highwavs, Drainage, etc. . ......... 9,150,000

$181,831,000
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Current Assets—Realizable;
(Cash in Banks, Accounts Receivable
and Agricultural Development In-
OSETHENES, ol o s e ot hiind 50 $22,748,000

$204,579,000
INEE e cisims e B sy S P s e T $144.536,000

Other Assets (non-revenue producing):
Roads and Highways in Old and New
Ontario:
Capital Amount Ex-
pended 1903 to 1926. $99 465,845
[Less Capital Repay-

TN e A 13,743,157
$85,722,088
Public Buildings, Estimated. . ... ... 33,000,000
Queen Victoria Park Surplus........ 1,500,000

$120,222. 688

This, as you will note, leaves a nominal balance of debt
of $24,300,000, against which there is no specific asset.
Against this, however, we may array the wvast potential
assets of the Province which are being made more available
year by year on account of the Government'’s activities.

My desire in drawing this particular situation to the
attention of the Honourable Gentlemen 1s so that they may
have a good mental grasp of the situation of the Province
in relation to its huge debt.

PAST FISCAL YEAR

It becomes my duty to-day, in so far as I am able, to
refer possibly slightly more in detail to the financial opera-
tions of the past fiscal year. It will be noticed that the
same methods of economy, efficiency and sound business
administration have been applied as usual to the entire
operations of this year. It will be seen that there are several
increases in the wvarious Departments and likewise some
decreases.

Mr. Speaker, the Consolidated Revenue Fund might be
briefly referred to. This Fund is the money box of the
Province, and associated with it we have Capital and Ordinary
Accounts and refunding operations. All revenues, Ordinary
and Capital, are checked in, and all expenditures, Ordinary
and Capital, are checked out. Also refunding moneys find
their way in and out of this Fund. The relations of financing
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of fiscal year 1926 to the Consolidated Revenue Fund are
as in other years. All receipts are pooled into this Fund

and all payments checked out. B
Just here then would be of interest the following details

of 1926 financial operations:—

Ordinary Revenue:

Prine NIASEC e, o st e can o Sy $ 473,064
TR 30 1 Ta) 1 gy b o e 8 S S ST 17,812
Attorney-General........... o0 cioie s ains 1,743,726
IASHEANCE A kv, N At o oy b &0 e St Lo s 144,573
£ )8 (o 4ot (a0 ke Ml be St e e IR o B il 530,082
Landsand Borestaidia i lak thom:an dvia 3,281,330
Northern Development................. 396
o) B0 e e s i 4 e ) e T g 799,838
Game and Fisheries.......... P Y 682,063
PUDNCWOTES & iintiie e basnss ainms sons s adls o 17,692

Public Highways:
Road Maintenance, Motor Licenses and

Gas ot Ll L A o N L R 10,416,491
HealthW) = mb s wdnial 9o M Bt 1 e o 162,344
LT T R et o T 2 R e L L L I 940,251

Provincial Treasurer:
Succession Duties, Corporation Taxes,
Amusement Tax, Luxury Tax, Land

Transfer Tax, Race Track Tax, etc.... 19,379,827

S0 ohipte [ et ooy 5 o ) o omepe b IR D L e S S 1,805,546

Agriculture Sm L Rl L R L R o et 483,317
Interest:

O et e b ooty s B s il sa 8 SR it dars 7,791,640

NS I ATIeOOUR ot s o v os o s merary o7 e 2,171,051

Total ReceIpts . o . it s wepsssie - : $50,841,043
Net increase in 1926 over 1925............ $4,238,239

Honourable Gentlemen will notice by comparison sub-
stantial gains particularly in the Gasoline Tax, Succession
Duty Tax and Public Institutions, when compared with
last year. (See statement 1 (a), page 46.)

Ordinary Expenditure—1926:

[Lieutenant-Governor's Office.... ........ 5,450
Prime Minister’'s Office................. 649,104
P EgIIAtIONS BRI 2 e v ciote sine sions sisreas opere sis 343,757
Attorney-General’s Office............... 2,004,450
o T00 1240 (b o p (N 1 | ket R PR e Ay & IR 42,364
B dlCation g et il A s e i o 0,190,734
LandaandiBorests . .o . o simioim ol ool s 1,708,366
Northern Development................. 1,661,028
NEtRERNs 1 xl 0.1 Lourt Qi nb WSl oy Lo STl 291,400
Gameand Eisherien ... o .. o i saiovn 401,304
PubliciWorks: Bl R o8 A Gk 749,816

Public HIphwaya, s es o e s s 3,348 817
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Health Blepartoienit: s bl et sab
CabONE Departmient i u s i 2ol s -
Proviecial“Ireasures? S Siate gy
PEOVINCGIAL AUATEOL e o e sre o AP T
Provincial Secretary . ARE. NN, —— P
1455 (o 01 Ed Y o e b e NP o o e B 4 ) P e
Mascellaneons Jhetili. & on & v ot s daneba
S ATIORCEY s & i et
Interest, Exchange, etc.

Discount on 1. oans wntten off .

$646,967
2,318,361
2,218,874
100,567
6,008,049
2,240,911
173,895
46,766

17,100,801

401,402

Total Expenditure with Interest.... .

$51,653,183

(This represents a decrease in Expenditure when compared with

1925 of $56,985.)

TotallReceIpts .. « cax vivis dun = s siiarn bt

Deficit for fiscal vear, 1926. .. ... .. ...... ...

lLet me now draw your attention
and Expenditure:

Capital Revenue—1926:

LLands and Forests:. ... ot s Loy $
Northern Development........... ... ...
MiINEs v SR A B3tk v s e s i b e
Pubhic:Worlee 883 0« v 0 o sl S L
51 51080 Ry BT Rl A 0 A e s S e e
RrovincialfireaSurerns 200 LA s Suaa )
ActiCHtUre S o wh: Lon vove oo 6wy sk @ oa

nnnnnnnn

$50,841,043

--------

1,205,139
64,157
38,578
34,473

1,802,720

2,150
3,000

Total Capital Revenue....... .. .. ..

$ 812,140

to Capital Revenue

S 3,150,217

(Giving a net decrease as compared with 1925 of $4,156,871.)

These decreases were accounted for more especially in
the Departments of LLands and Forests, and Highways.

Capital Expenditure—1926:

) K G A (oF: 15 [0) 1 AT R s, L G- e s Sk $
Lands:and Forests. . ool niy maons i
Northern' Developruent: a2 none
NEIDES s et | =S ascrll & 8 S g iR
Game and Fisheries.... ..

Public Warkshaee oo o i i L v e gins &
Highwayvs N sl i S e SR
Provincial''Breasurer: . o i 8 e s
ProvinciallSecrefacy it har i s tats rr wiey

T Vo 55 5 A1 00 5 A e bR R A Ll S8 A a1

142,876

- 745,366
2,429,801
0,117
50,434
2,256,456
8,170,060
44,500
13,630
S .

Total Capital Expenditure. ..

$13,867,552

(Representing a decrease of Capital Expenditure as compared with

1925 of over $1,000,000.)
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SUCCESS IN THE MONEY MARKETS

[ will now draw your attention for a time to the refunding
operations for the fiscal year 1926. During this particular
year, the financing carried on by this Government has been
most successful. In Government refunding operations, a
great deal of money may be saved by taking advantage
skilfully of a favourable condition of the money market from
month to month, by issuing Government bonds when the
best terms are available. This 1s what we have tried to do.
[Let me give you an illustration of it. In major financing
there was a $21,000,000 414 per cent. 30-year Serial Bond
[ssue in December, 1925. This money costs the Province a
rate of 4.99, an exceptional rate at that time. This was the
first Serial Issue in accordance with the new Debt Retire-
ment Scheme. It found a very ready market and was
rapidly absorbed. The frst instalment of this issue—
$700,000—was paid in December of the present fiscal year.

[t would be interesting to Honourable Members to note
this very remarkable fact—that this was the first payment
made in reduction of the debt by this Province since Con-
federation, with the exception of the sterling issues prior to
1915 which carried with them a provision for a Sinking Fund.
This is not a visionary matter, the payment has been actually
made and each instalment as it comes due will be met, and
this entire 1ssue will have been liquidated at the expiration ot
the term of thirty years and no refunding will be necessary.
Again in May of the last fiscal year there was a $25,000,000
short term issue for one and two years in the form of Treasury
Bills. This money was secured at the remarkably low rate
of 4.53 per cent. At that time, nowhere else in the Dominion
was such a low rate obtained for short term money. As
maturing loans came along, during the balance of the Fiscal
year 1926, they were financed along with Capital Expenditure,

entirely by short term financing by way of overdrafts and
Treasury Bills.

I might refer, Mr Speaker, to the fact that throughout
that year major portions of money required were obtained at
the low rate of 434 per cent. This form of financing was
adhered to until such time as the market was favourable for a
long term issue for refunding purposes. I might draw your
attention to the fact that during the calendar year 1926 there
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was not one long term 1ssue put on the market. The refunding
was postponed until such time as a favourable market pre-
sented itself. In the judgment of the Government this
occurred in January last, and they went into the money market
believing they had selected the opportune time for the best
financial results and this it proved to be. The $24,000,000
414 per cent. 30-year Serial Bond issue offered in January
last proved to be one of the most attractive bonds that the
market has had for many years, proving again the growing
popularity of the Serial Bond in Canada and the United
States.

This 1ssue was for the purpose of refunding Treasury Bills,
Overdrafts and so forth incurred to pay off maturing long
term bonds and stocks, as follows:—

Date of Issue:

Mar. 1/20, “J.].,)" Loan due Mar. 1/25, 51549%..... $5,000,000—5.35

Cost with Exchange—7.67
APl 20 Pl te “. Apr.15/25, 6% ..... 6,800,000—

Cost with Exchange—38.06
Nas =15 o) - “ May 1/25, 4349%,..... 4,000,000—4.93
May 1/16,-“M.," T “ Mar. 1/26, 49, ..... 8,350,000—4.00
June 1/16, kS “ June 1/26, 5% ..... 4.,000,000—5.00
July 1/06, £ Sl Sl 26855 95, i 315,000—3 .50
Dec. =1/E6; <IN, £ “ Dec. 1/26, 59% ..... 2.000,000—5.069
Péc w125, b I =S “ Dec. 1726004369 - .« 700,000—4 .99

$31,165,500

The bidding was very keen, represented by three syndi-
cates embracing some thirty-seven financial houses in Canada
and the United States. The highest bid was 97.2335 by
the Bank of Montreal syndicate and the lowest bid was
07.1499 by the National City syndicate, representing a
difference of some $20,000 between the highest and the lowest.

[t must be apparent to the Honourable Gentlemen of the
House that the appreciation of the credit of this Province is
growing. There 1s a renewal of public confidence in the
finances of Ontario. I might inform the House that this
was the cheapest money that this Province has secured since
pre-war days, a rate of 4.77, slightly over 434 per cent. No
issue in the last four months in any part of the Dominion
~has brought such a favourable return as this. I draw this
to your attention simply to prove to this House that the
finances of the Province of Ontario to-day are sound and
wholesome, and have reached a stage where the outside world

ik it
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appreciates stable government. Another factor that enters
into this flotation is that the money secured replaces dearer
moneys, some with exchange against us having cost as high
as 8.6 per cent. Shrewd financing in this way results in
saving in interest amounting during a period of twelve months
to many thousands of dollars. It will be observed that the
cost of money has gradually become cheaper. It has been
reduced from the neighbourhood of 6 per cent. during the
regime of our predecessors. We will concede that dearer
money somewhat explains this. It 1s now obtained at
around 434 per cent. A difference of 1 per cent. on the
public debt means an interest charge of some three millions
of dollars, and even a fraction of 1 per cent.—14, for instance,
would mean a difference in interest charges of $375,000.
So it will be quite apparent to this House how important 1t 1s
to secure the very best rate possible when going into the
market for refunding purposes or for borrowing for Capital
Expenditure. We believe that the financial operations of
this Province in the last three and one-hall years have been
unequalled in the skilful determination of the proper time,
proper rate and proper amount to fix before entering the
market.

[ should like at this time, Mr. Speaker, to submit the
following tabulation regarding the cost to the Province of
some of the recent long term loans.

: Cost With
Date Series Rate Amount Term |Per Cent.| Exchange
1919 BB 59, §3,000,000] 3 yrs. 5.68 6.41
1919 &e 5159, 3,000,000 3 vrs. 5.088 6.01
1919 DD 59 4 000,000 3 vrs. 4.99 5.97
1919 EE 515% 3,000,000, 5 vrs. 5.58 0157
1919 I 5159, 4,000,000, 10 vyrs. 6.25 6.75
1919 GG 5159, 3,000,000| 10 vrs. 5.79 6.44
1920 HH 5159, 3,000,000{ 10 vrs. Sl 6.84
1920 5149 5,000,000 5 vrs. 5.35 7.67
1920 KKK 69 2,000,000| 15 yrs. 5.92
1920 1515 69, 6,800,000 5 yrs. 8.06
1920 MM 69 8,000,000| 10 yrs. 6.23
1920 NN 69, 3,000,00C| 3 yrs. 7.84
1920 PP 609 5,000,000 7 yrs. 6.70 /.24
1920 RR 69 16,000,000 15 vrs. 6. 81
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Cost With
Date Series Rate Amount Term | Per Cent.| Exchange
1921 | SS 6% 10,000,000 20 vrs. |  6.28
1921 TR 69 15,000,000/ 15 yrs. | 6.22
1921 |UU & XX| 6% 15,000,000 22 vrs. 6.271
1921 (WW & YY| 6% 15,000,000 22 yrs. 6.275
1922 L. 51459 15,000,000 15 yrs. SRS
1922 AR 5% 15,000,000| 30 vyrs. 5.16
1922 { AC 59, 20,000,000/ 20 yrs. | 5.20
022711 AD 5159 | 20,000,000 20 vrs. | 5.53
1923 AF 5% 410,000,00C| 25 yrs. 5.30
1924 AG 4159, 20,000,000] 20 vrs, 4905
1925 AH 4149 | 21,000,000/ 30 yrs. | 4.988
(Serial)
1927 AJ | 4159 | 24,000,000{ 30 yrs. 4.776 4. 770
| i (Serial)

SUBSTANTIAL PROFIT ON EXCHANGE

Allow me again to emphasize this fact: that a small
fraction of interest saved in interest rate means a great deal
of saving to this Province, and this effects all the wvarious
Commissions operated by the Province and to which money is
supplied by the Province, such as the Hydro, the T. & N. O.
Railway and Agricultural Development Board. One-half
of one per cent. on the borrowings of farmers from the Agri-
cultural Development Board, which were $12,000,000 at
October 31st last, means a saving to the farmer of $60,000,
and similarly it 1s reflected throughout all the services.
Allow me to instance you the following one particularly.
The recent $24,000,000 1ssue was made payable in New York.
Receiving a rate of 4.776 meant that the receipts of this
issue were $23,336,040. This money was deposited in the
Bank in New York. Some of it was required for obligations
in New York but we required for overdrafts, payments of
Treasury Bills, etc., in Canada, some $11,000,000. This
was transferred to the Canadian banks. The exchange of
12 of 1 per cent. meant something in our favour but it was a
matter of going into the money market when the Canadian
dollar was at a premium and securing the best exchange
possible. The current local rate would net us $11,000
profit on exchange, but by co-operation between the banks in
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Toronto and the Departmental officials we were able to
secure for this Province in one afternoon the handsome sum
of $15,000 by way of profit on exchange. This reduced the
cost of the loan from 4.776 to 4.770 per cent. These are the
kind of things which count during the fiscal year.

The following figures, Mr. Speaker, will give a fairly
accurate idea of the average cost of borrowed money since
1920 :—

AR ot et s et T et S T e e o e 0.20
LU 2 e o ATy [ ol R b W W 2 B L LO B e e, o R o Ml 6.350
N e I B e O R R L B i P R v AN Y 5.48
A TR AR R U e A e s OB e P D S e G O 5.381
S s sl = L T it e i et e e R o T e e +.9%6
5 P05 . i 1 R SR LR e 1 NS S SRS TR o © SR a O e ey e 22000
e R L T A ey IR T i vk o) 4 74

TREASURY REORGANIZATION

At this point I am desirous of drawing attention to the
marked improvement anticipated with the reorganization in
the Treasury Department recommended by my predecessor,
and, that is, the separation of the Revenue end from the
Expenditure. The object is an attempt to better the system
in the Treasury Department. Itisanimprovement, although
there are few people in the Province of Ontario who can
find much fault with the methods and system in vogue in
the Treasury Department of this Province during the past
three and a half years. However, this Government 1s of
the opinion that still another advance has been made and a
very striking one.

The Revenue for the last fiscal year, Ordinary and Capital,
excluding Loan Repayments by Municipalities and Special
Fund Receipts, amounted to $54,000,000. Expenditure on
Ordinary and Capital Account, exclusive of Loans to Muni-
cipalities and Special Fund Repayments, amounted to
$65,000,000. Including refunding, there is an annual turn-
over of about $200,000,000 in the Treasury, which, with all
that this involves, is a tremendous undertaking and places a
tremendous responsiblility on the Treasury and Audit
officials.

It has been considered advisable to create a special
branch of the Treasury Department to control the Revenues
of the Province. All Honourable Gentlemen know that the
Province must have Revenue. It will be the duty of this
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Branch to ascertain what Revenues are due the Province,
and to see that they are collected in the most efficient and
equitable manner. Accordingly, this branch has been
placed in charge of Mr. J. T. White, the Solicitor to the
Treasury Department, as Controller of Revenue, with Mr.
W. A. Orr as Assistant Controller of Revenue. These
capable officials will concentrate entirely on Revenue to see
that all Revenue properly due reaches the coffers of the
Province.

The control of Expenditure will be retained under the
Assistant Treasurer and Financial Controller, Mr. F. M.
Turnbull, with Mr. G. J. L. Jones, recently appointed as
Deputy Assistant Treasurer, to assist him. In addition to
carrying out the very important and responsible routine
duties of the Treasury Department, these two competent
officers will concentrate, so far as 1s possible, on all Expend:-
tures ot the various Departments to safeguard the Province
against spending beyvond its means. Also, by this arrange-
ment, the newly appointed Deputy Assistant will continue
the duties and functions of Departmental Secretary which
he has for many years been carrying out. This arrangement
should add greater efficiencv to the Department.’

The duties of these officials in regard to Expenditures will
not conflict with those of the Provincial Auditor, whose duty
it 1s to see that accounts are properly payable and have
proper authority, but control will be applied from a different
angle.

[ feel that this Government has endorsed a very effective
measure in putting into effect this reorganization in the
Treasury Department, because we feel that the financial
position of this Province will be further strengthened and
stabilized to a great degree.

SUCCESSION DUTY FREE BONDS

Referring briefly to the Bonds and Stocks free from
Succession Duty as at October 31st, 1926, I might give this
information. The original amount was:

R T, Vo et s ot s AR O TNt N 1 ) L S o T $13,998,600
InaSterling redfrm vt bt §HnEs S teitn B0 SniC RS ol e £2,457,841

A great portion of these issues have been redeemed or cancelled

S " -..I.r—.li.l.'u.u'
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and much has been bought in for Sinking Fund. There
remains in the public hands now:

I T eyt LA Mo v o e A - AR e $2,433,500
S O T O e e e s o (o R s oL oo e b o s e ek A e o ¥ ol £273.130

THE CANTEEN FUNDS

While discussing the matter of refunding, I wish to draw
the attention of the House to something that this Govern-
ment did only a few weeks ago. As many Honourable
Members are aware, there came into the hands of this Pro-
vince a sum of $940,000, known as Canteen Funds. This
was the allotment coming from the Federal Government for
certain war accumulations to be used for the benefit of
the veteran survivors, the widows, orphans and other de-
pendents of the man who paid the price and made his sacrifice
during the Great War. The Canteen Funds Commission
was not in possession of this amount of money beyond a
day or two when this Province came forward and offered
another contribution on behalf of the returned soldier and
his dependents. The Province offered to take in trust this
money for the Commission in charge. The result was
that a Treasury Bill for this amount, for one year, bearing
interest at 5 per cent. was sold at par to the Canteen Fund
Commission. This means that the soldiers of this Province
have a fund that is safely invested and they secure on their
investment, a rate of interest at least !4 per cent. better
than they could obtain elsewhere for a similar security.
This extra 14 per cent. to the Commission runs into a con-
siderable amount, but it is a matter entirely of lending a
helping financial hand to those who are so splendidly worthy
of 1it. I think no Honourable Gentlemen, no man in the
Province of Ontario will criticize unfavourably the fact that
the Province has allowed them 14 per cent. more for this
money than they could have secured elsewhere.

SAVING IN INTEREST CHARGES

A few references to interest in connection with the Capital
Debt of this Province:

Last fiscal year we paid in tnterest. ... .....c.convimesen.n $17,100,800
INE1925 Weipaldhiniinterest, ot i s M e s T 17,238,175

‘This means a saving over last year of . ... .%o iiu s isass $137,375
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This again 1s unique in the financing of the Province.
Go back as far as you may and I doubt if you will find any
one vear where there has been an interest charge less than
the preceding vear. It is the piling up of interest clarges
which so often leads to the breaking down of otherwise sounrd
methods of business. This Government has made it a
part of its duty to hold down, in so far as it is humanly
possible, all interest charges coming under its control. Had
this Government continued the course of extravagant Capital
Expenditures in the same ratio as that of the preceding
Government, the interest charges to-day would have been
millions of dollars higher than they are. The decisive
action on the part of the Government in curtailing, limiting
and controlling Capital Expenditure has meant an interest

saving to this Province during the Parliament of the Ferguson
regime of over $3.000,000.

NEW ERA OF TAX REDUCTION

The Ferguson Government has introduced a new era of
taxation reduction. From the day it entered office one of
its chief aims has been the relief of the taxpayer of this
Province with the result that there has been a very decided
saving of taxes under its administration. No Government
functions properly if its chief ambition is not a lightening
of the burden of taxation. Another object that has been
well observed by this Government is that it has endeavoured,
so far as possible, not to invade the field of taxation which
belongs to the municipalities. This Government has saved
rn taxation to the people of this Province, both directly and
indirectly, large sums of money.

Directly, thev have abandoned taxation on Pool-Rooms
amounting to $100,000 per annum, believing that this was a
municipal tax; Luxury Tax on carbonated drinks up to
$102,000; Amusements Tax (any entertainment up to 23 cents
exempt) some $600,000; Automobiles, $§5.00 on each car—
a saving to the people of one and three-quarters to two
millions of dollars.

While a direct taxation relief is large and substantial, yet
the indirect tax reductions represent more money and more
relief than the direct. We have saved indirectly large sums
of money in the refunding operations. Short-term financing
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during the entire calendar year of 1926 has saved this Province
many thousands of dollars. Still more important was the
consistent holding down of Capital Expenditure. By this
method the Government has been able to save this Province
in the three years of its office, a sum of money amounting to
$3,250,000. And this year, in the case of the last loan, we
made an exchange profit of $15,000 on the transfer of
$11,000,000, which added so much more to the proceeds of
the loan. Another matter by way of interest saved and
lightening taxation is the reduction of the deficit. Here
again we have an indirect interest saving, and all these
indirect taxation reliefs come very largely from the proper
handling and operation of the financial problems of this
Province, large and small.

In taxation relief alone this Government has established
an enviable record and the fact is well known to the tax-
paver of the Province.

DEBT RETIREMENT

It is with pleasure that I now draw the attention of the
House to a very unique plan of financing introduced by my
predecessor some two years ago—the Debt Retirement
Scheme of the Province. It occurred to the then Provincial
Treasurer that, in order to strengthen further the financial
standing of the Province, some effort ought to be made
annually to pay off a portion of thé debt. With this object
in view he enlisted the assistance of the Debt Retirement
Committee, namely, Messrs. Daly, Kemp and our own
Financial Controller, Mr. Turnbull. After much thought
and deliberation, a plan was worked out whereby the entire
then existing debt of this Province could be retired in a period
of forty years.

The plan ran as follows: The debt was divided into two
parts—the Main Provincial Debt, $192,765,308, and the
Hydro Debt, $127,198,046. The Hydro assumes its own
financing of the retirement of its portion of the debt and
1s to pay off a certain instalment provided by Sinking Fund
annually, thus liquidating its entire present debt in forty
years. I might inform the House that the Hydro has already
entered upon this plan and will pay to the Province this
fiscal year its first instalment towards the liquidating of its
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debt.  The fact is that in 1926 it surrendered to the Province
over $4,800,000 of accumulated Sinking Fund which had been
invested in Provincial Bonds. This was set against its debt
and to that extent the gross Provincial Debt was roduced.
This 1s a proof of what i1s being done and shows the dcter-
mination to carry out the plan of Debt Retirement. Already
in the cancelling of this $4,800,000 of bonds the Hydro has
shown to the public its good faith in carrying out its under-
taking, and, besides, as I have intimated, this year it will
pay to the Province the first annual instalment, according
to the Debt Retirement Scheme, the sum of approximately
$1,350,000. It will further be understood that, so far as the
Hyvdro 1s concerned, its part of the obligation will be promptly
looked after vear by vear and a good substantial start has
been made in caring for the liquidation of that part of the
Capital Debt.

Now turn to the Provincial portion of the Debt. The
plan as mapped out has provided that the Province pay
annually a sum approaching $1,500,000 each year. To be
exact: this year the Province will pay off the Public Debt
the sum of $1,668,000, and allow me to add that this will be
paid out of Ordinary Revenue and has been provided for in
the 1927 estimate of Revenue and Expenditure placed before
you. Between the Hydro and the Province the total amount
which, will be paid off the Public Debt this year will be
$3,007,000. |
| Honourable Members will be gratified to know that

already the Province has paid in December of this fiscal
yvear $700,000 of this sum. A remarkable feature associated
with this payment is that it i1s the first payment that ever
has been made towards the reduction of the public debt of
the Province. The balance of the 1927 quota will be applied
in the payment, out of Revenue, of that amount of other
maturing loans which will not be refunded. Year by year
these instalment pavments will be regularly and consistently
met. Thus, vear by yvear, our interest charges will be lessened
and the saving applied to debt retirement. The paying oft
of the debt will therefore proceed at a constantly accelerating
rate. |

As an illustration of the rate of acceleration, the amount
of debt to be paid off is shown at five-yearly intervals over
the forty-year period as follows:

- e
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PtV ar- =N o a I Ry b ol R bl e I O o e - 83,007,000
A G e b X e TS e Y i o 3,545,000
DR Y Ar=S1990 5 oy i L R R e N AR 4,311,000
BN Y earr—E0lvy A e 8 et o i B T, T L e e e, 5,335,000
PRI eat==1940 "0 5L ama )t T e SAD L 0,651,000

A R AT e b I g Rt LR o o TR NN g 8,261,000
SOth Y ear—=1956: % ). AR e S el ety 10.549.000

S BAr 19610 o WL bty ih g e frsaidads B O Th 13,320,000
AN Car——1066" =~ T St s o & BREY erg | M S A , 16,835,000

As has already been explained, the rapidly increasing rate
of retirement is effected by applying the saving of interest on
debt paid off to principal retirement. In other words, by
maintaining an annual charge against revenue of the 1926
interest, plus an additional amount of approximately
$1,500,000 per annum, for forty years, the entire debt as at
the end of 1925 will be paid off, leaving outstanding only
new debt contracted from 1926 onwards, in various stages
of repayment through the medium of Annuity Bonds.

The Serial Bond Issue of December, 1925, and the one in
January of this year have both proved a decided success. In
both cases, these were issues refunding the old debt. The
issue in January calls for an annual payment of $800,000, so
next fiscal year there will be retired the second $700,000
maturity of the $21,000,000 1925 issue, and the first $800,000
maturity of the $24,000,000 1926 issue, which means that, in
the future, each issue will be taken care of as the annual
maturities fall due. Therefore, in forty years’ time, if this
plan 1s persisted in by the various Governments that may
preside in this Chamber, you will have a Province free of
debt so far as the “old” debt is concerned. With careful
attention to the control of expenditure and doing without
things that cannot be paid for there is no good reason why this
should not be accomplished.

New Capital Expenditure, for which money must be bor-
rowed, will be financed by the issue of Annuity Bonds which
entail a less onerous burden e¢n the revenues of the Province.
My predecessor last year went fully into the merits of Serial
and Annuity Bonds, and 1 do not think it necessary to go
into them again. The whole matter 1s dealt with in the
Committee's Report, copies of which I shall be glad to furnish
to any member who has not one already.

[ might say that the general public of Ontario has analysed
this Scheme of Debt Retirement, and it has met with general
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approval. Bevond that, we have the endorsement and
favourable comment of many financial houses, and, further,
other Governments are beginning to investigate the principles
of the scheme of Debt retirement introduced by this Province.
Even the other day, one of the Honourable Gentlemen in the
Dominion House of Commons suggested the idea of under-
taking a liquidation of the Debt. True, it is a tremendous
financial undertaking, but it is also true that sound financing
will accomplish the objective.

One can readily understand the advantage of an Instal-
ment Bond as applied to Debt Retirement. In the first
place, it is growing more popular as years go by. Were the
Province to undertake an adequate Sinking Fund to retire
these Bonds at maturity, it would involve a large office staft
and considerable expense in order to be able to efficiently
handle the investment of the Sinking Fund moneys, apart
from the grave risk of loss through mismanagement. This
matter has been all thoroughly analysed and now the Province
1s acting on the plan as suggested by the Debt Retirement
Committee—liquidating its debt according to the plan of
Instalment Bond Issues.

HYDRO-ELECTRIC POWER COMMISSION

Every Ontario citizen has a fair knowledge of the Hydro-
Electric Power Commission. This great Provincial enter-
prise has reached such magnitude of development that, at
the present time, almost the entire Province is receiving
direct benefit from this publicly owned utility. You all
know what a great institution it is, and what a great boon
this enterprise has proved to be in the Province. It has won
a national reputation—an international reputation—of being
the greatest public-owned utility in the whole world. But
we cannot speak of it without remembering the name of the
man who nurtured it in its infancy, fought its battle in child-
hood and reared it to manhood, and who lived to see a realiza-
tion of his great project—Sir Adam Beck. Marble and granite
may mark his tomb in the silent population of Hamilton,
but this great project will be the enduring monument which
will keep him alive to posterity. We have the Ottawa River,
the Severn, and the St. Lawrence project, but the great
centre of generation is at Niagara Falls. All the people ot

.hf
|
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the Province to-day are feeling the benefit of hydro energy,
light, heat and power. Even the small children of our
Province are familiar with this great enterprise, and I have
told vou what we have done with it financially. It 1s a
great thing to have a vast public enterprise, but 1t 1s not
satisfactory if it is deep in the mire of debt.

Financially, Hydro is sound. As I have intimated before,
it has entered on a period of liquidation of its Capital indebted-
ness, and is supplying to the people of this Province the
every-day needs of life. True it is that the financial advances
have been heavy from year to year, but the time has arrived
when these advances are less exacting. The fact is that in
1926, the last fiscal year, they paid from their Sinking Fund
$4,812,000, and the advances of that year being only
$3,191,000, the net result was a reduction in their indebted-
ness to the Province of $1,621,000. The adoption by the
Hvdro of the Debt Retirement Scheme to the liquidation
of its indebtedness to the Province over a period of years on
a pre-arranged schedule will go a long way in assuring the
pzople of the Province at large of the sound and wholesome
condition of Hydro finances.

TEMISKAMING AND NORTHERN ONTARIO RAILWAY

Honourable Members, more especially those representing
the northern part of this Province, will have a more intimate
knowledge of the utility of the Government owned railway,
the T. & N. O. This undertaking has proved a great boon
to the people of the north country. It has stimulated trade,
colonization, mining, forestry and commercial undertakings,
in fact, it has opened up that portion of our Province in no
small way to general commercial and industrial activity.

The history of this road must prove to the people of this
Prov.nce that it has already justified the money advanced.
During the last two years, 1925 and 1926, the advances have
been nil, and up to date the total amount of monetary support
from the Province 1s $30,207,934. This pioneer road, as one
would expect, has had its difficulties and cash returns were
not looked for readily, but year by year it is growing stronger
and ‘operating more widely, and its financial condition 1is
steadily improving. Since 1923 it paid each year to the
Province in interest, $750,000, and last year this Province
received by way of interest $1,000,000.
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In interest alone it has paid to this Province $5,950,000,
although it yet has interest arrears amounting to $5,573,618.
With a continuation of improving interest rates and the sym-
pathetic support from the Government the future of this
road financially looks very hopeful indeed. |

THE PROVINCIAL HIGHWAYS

[Let me now direct your attention to something of great
interest to our people—our roads and highways. The moneys
invested in these have been steadily and rapidly increasing
as years have passed by. As far back as the year 1903, the
total expenditure by the Government on roads in this Province
was $182,168. Then, as time went on, the Government
assumed heavier cbligations in regard to road construction.
In 1912 it began to expend money under the Northern
Development Act, and in 1917, under the Provincial High-
ways Act, so that in 1926 (the last fiscal year) this Province
made an expenditure of $6,750,000 on Provincial Highways,
$3,222,099 on County Roads, $988,118 on Township Roads,
$75,224 on connecting links, $196,317 on Colonization Roads
and $3,736,612 on roads in Northern Ontario, making a total
of $15,075,242. The revolutionary increase in the use of
motor transport has, in fact, compelled the construction of
good roads throughout the land.

During the last year of the preceding Administration,
there was spent over $25,500,000 on roads of all kinds. The
point that I would like to make clear 1s that since the coming
in of this Administration the rules of efficiency, economy and
business-like methods have been applied very forcibly to road
construction with the result that much more mileage with
better quality of constructon has been built for less money.
By way of example, allow me to draw your attention to this
one item. In 1922, under the preceding Government, there
were 201 miles of road construction costing $11,516,533. In
1925, under the present Ferguson Government, there were
237 miles laid down costing $5,830,407. It will, therefore,
be plain to the people of this Province that the road con-
struction and maintenance so urgently demanded at the
present day have been fully met at the lowest possible cost.
This Government realizes the need and demand for increased
highways and road improvement, and year by year the
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Department of Highways is receiving increased attention.
Several hundred miles of superior road have been attached to
the Provincial Highways System, and as years go by there
will be a continually increased mileage laid down in this
Province. The Government feels, as the people feel, that
the day is here for extension of work along this line. Tourist
traffic will be cultivated by the programme of road con-
struction, and, moreover, the extensive use of' motor cars
by the public has made such activity by the Government
imperative.

Here, by way of striking comparison, let me present a
short statement showing the total amounts expended year by
year on all road construction from 1903 to 1926:

B e oTar e $182,168 95 |51 s M ol g ol $1,385,555 23
PO IERT: h A 267,148 28 FO16) LR A0 W 1,050,387 97
190 o2k ans s aa 224,394 61 ) s e R oL . 1,096,308 60
TS00 A S e o e, 314,701 26 1 8 5 Ve B AR T O 1,472,069 65
HOO NI e . 20 58, 380,297 37 Y019 - Loacn 5l . 4,112,599 22
1908 =y Yo ot 567,419 36 1920058, Tee s . 8,803,564 10
FO09 s s e it 581,690 64 19211 S0 i G 15823885 19
FOTD i e @ s 603,061 51 19220755 Cve.... 20,412,528 84
ROQANE,. Fo e are 4 630,799 52 12 PSS s e 1 - 25:521.515 34
LoV e e carl Fenes Bl 945,144 89 192400, o et 140915995512
B R A 1,805,157 50 VOZNI R st L 20 16,235,548 40
YA s i) v o 1,585,983 33 | 0 S T R 15,075,242 20

The people of this Province will remember that the recent
Government expended lavishly on road construction. The
present Government found it absolutely necessary, from a
financial standpoint, to make heavy cuts in these expenditures
to stabilize our finances, and yet while expending generously
are receiving practically the same mileage at about one-half
the cost.

RURAL CREDITS

The Agricultural Development Board i1s functioning very
successfully. The loans to farmers have increased during the
yvear from $9,584,176 to $12,191,375, thus showing that the
farmers of our Province are appreciating what this Board
means to them. This Government has also reduced the rate
of interest from 6 per cent. to 514 per cent., which means that
on the $12,000,000 borrowed by the farmers they are saving
$60,000 on the 14 of 1 per cent. reduction in rate.

The reserve held in the Consolidated Revenue Fund per-
taining to this activity is $66,400. The Agricultural Develop-
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ment Board has itself an operating profit of $57,030 during
the year, and an accumulated surplus to date amounting to
$113,176. The.total Farm Loans Reserve at the end of the
fiscal year, 1926, was therefore $179,576.

This Board has proved a great convenience to the farmer
by way of borrowings at a very moderate rate of interest,
and the repayments are most conveniently arranged—the
Board at all times doing its utmost for the convenience of
the rural borrower. Throughout its operations, it has had

little or no losses, which is somewhat unusual in the history
of Rural Credits.

SAVINGS OFFICES SHOW SURPLUS

The Province of Ontario Savings Offices, established in
1921, have been giving a very valuable service to depositors.

Il S TR e e DO S L WO Cr i A rsbots s Al ey e ool s o et e gy o $13,682,990
In-1926"the deposits Were. ., o b L i o 5B s 18,366,363

and the surplus to October 31st, last amounts to $133,000.
Interest paid to depositors, 39.
Interest allowed Savings Offices by Government on all deposits, 4.
Interest paid to Government by Agricultural Development Board,
435%. .
Interest paid by farmers to Agricultural Development Board, 5149.
Number of Branches in operation, 15.

During the year a greatly increased number of accounts
were opened at every Branch, and a very successful year is
anticipated in 1927. It will be seen by the public that the
Savings Offices are carrying themselves and are also building
up a reserve. This, it will be noticed, is done on a spread of
1 per cent.

MRr. MILLER (East Elgin): You pay 3 per cent. interest
on your savings accounts. You charge the farmer 514.
Would you kindly indicate what becomes of that 214 per cent.?

Hon. DrR. MoNTEITH: Interest paid to depositors, 3 per
cent. now; 1t was 4. Interest allowed Saving Offices by
Government on all deposits, 4; it was 5. Interest paid to
Government by Agricultural Development Board, 414; it
was 5. Interest paid by farmers to Agricultural Development
Board, 514; it was 6. Does that answer the question?

MR. MILLER: Yes, thanks.

HoN. Dr. MoNTEITH: The spread of 1 per cent. carries
all the way down. That type of money we have been using
reflects itself all the way down through the Departments and
Commissions, Hydro and T. & N. O. get the benefit.
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LIQUOR DISPENSARIES

Information pertaining to the Ontario Government Dis-
pensaries for the fiscal year 1926, appears as follows:

Sales atiDispensaries: i e T o L h s et $5,025,798
G ot Ol SO eI SON o coe o T e U koo OBt hora s i s Lo T 3,800,508
T T 0 3 e AR AT e e R s Ay AR el Bt $1,2235,290

Deduct from this amount operating expenses, discounts to
chemists and druggists, delivery expenses, etc., $482,647,
which leaves a net profit on Dispensaries Sales for the year
of $742,643. Add to this Bank interest, etc., $15,827, and
there 1s a net profit of $758,470.

INTENSIVE AUDITS

It will be interesting to the Honourable Members of the
House, to reflect once more on the results of the special audits
introduced by my predecessor, the present Attorney-General.
Now, owing to this strict method of accounting and auditing,
much money has been received by the Province that other-
wise would not have found its way into the Treasury, through
arrears, oversights, laxity, etc. However, there was brought
into the Treasury from the Companies Branch, Public Insti-
tutions, Attorney-General’s Department and Provincial
Treasurer's Department, a very substantial sum amounting
to date to about $390,000. As a result of the special audit
made a year or two ago a new system was installed in the
Highways Department and as a further result there was
received from municipalities in arrears over two million
dollars which might otherwise have been lost through lax
bookkeeping and the billing of municipalities.

The Honourable Gentlemen will well understand that had
it not been for this close auditing of receipts it would have
been difficult to reckon in actual dollars just what benefit
the Province would have lost.

Mr. Brown, the Provincial Auditor, and his staff have
applied themselves arduously to this very important duty
and their efficient work has indeed meant much to the
Province. The regular, businesslike methods of bookkeeping,
together with the strict audit of Receipts and Expenditures,
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will be continued in the operations of the Treasury Depart-

ment and Audit Office.

ASSETS AND LIABILITIES

The statement on Capital and Current Assets and Liabili-
ties 1s submitted for your information in the Public Accounts.
On consulting this statement you will observe many interest-
ing features, and all the information, I am fairly certain, that
you may desire regarding Assets and Labilities will be found
there. I hope that you may give it some study and any
further information that any Honourable Gentleman may
wish, in connection with this presentment of the financial
affairs of the Province, I should be only too pleased to furnish
on request. | |

Mr. Speaker, this concludes my financial statement as
applied to the operations of this Government up to the end
of the fiseal year 1926, and I have no doubt that the Honour-
able Gentlemen in this Chamber will be anxious to know as
to the forecast for the year 1927.

FUTURE FINANCIAL POLICY

Now then, what are we going to do about this year?
That is the question facing us. I have an interesting forecast
which-l want to spread before Honourable Members, and then I
have finished. The Ferguson Government proposes to
continue along the same principle, the same lines, as during
the last Parliament: Efficiency, economy, honest, businesslike
administration. There 1s going to be a close adherence to
regular bookkeeping and the Audit Office of this Government
1s going to apply itself as closely as ever. Regular methods,
system in the offices, and a close, intensive collection of
revenue; a restraining influence on expenditure, both Ordinary
and Capital, and there has been recently instituted a division
of revenue and expenditure, as I have just explained. And
not only that, but the Government will continue, as they have
in the past, to hold down the interest rate. We believe that

this Government has introduced a new era of tax reduction_

which is going to be continued. We shall keep a watchful
eye on the public debt and provide for debt retirement as
has been mapped out; and still we hope as time goes on to
have a continued further reduction of direct taxation to

Sl R
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relieve the ratepayer of this Province. And notwithstanding
these reforms there shall be no starvation of the public
Services.

A BALANCED BUDGET

All these influences will be spread throughout all the
Departments and, on the ground that those principles in the
past proved sound, we are fully determined to continue them
in 1927." As a result of these, Mr. Speaker and Honourable
Gentlemen, permit me to-day to make an announcement for
which the people of the Province have been yearning for a
number of vears. It has been a long, hard, patient struggle
to dispose of a deficit of fifteen millions of dollars that was
found on the door-mat when this Government took office,
and it is with delight that this Government to-day, through
its Treasurer, announces to the House and to the ratepayers
of the Province of Ontario something new in the history of
recent years,—a balanced Budget.

A balanced budget means a good deal, but a deficit changed
into a surplus and at the same time providing for $3,000,000
payment of the Capital Debt 1s a real accomplishment. This
announcement in the Chamber to-day is based on the estim-
ated Receipts and Expenditures which you will find on your
desks. (See Estimated Receipts and Payments, pages 38-9).

[ might say there will be some new revenue. We expect
that there will be a revenue from the Government Control
System of $3,500,000. I think the rest of these have been
given in the ordinary way, and I do not need to refer to them.

MR. SiNncLAIR: Would the Minister give us any elabora-
tion of how he arrives at that estimate of $3,500,000°?

Hon. Dr. MoNTEITH: I will tell the Honourable Leader
of the Liberal party that I had only one way of arriving at it,
and that was to consult the Attorney-General. It is arrived
at, no doubt, by comparisons with the operations of other

Provinces under government control. That 1s possibly the
basis of estimate.

Therefore, Mr. Speaker and Honourable Gentlemen, in
concluding this address, I wish to sum up my firm and con-
sidered opinion by saying that the financial record of this

Government surpasses any previous record of Ontario ad-
ministration since Confederation.
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Imagine its courageous achievement in getting under
control the public debt; its great accomplishment of reducing a
$15,000,000 deficit and replacing it with a balanced budget
and surplus. Has there ever been a government bold enough
to undertake the liquidation of a debt such as we have?
And the first payment they make this year, of over
$3,000,000—a wonderful record. Reduced interest charges,
the introduction of a new era of tax reduction! And while
doing all that still maintaining at a very high standard all
the activities of every Department; preserving a good,
wholesome financial structure, and giving the people what
they demand,—real service.




STATEMENT “A”

ORDINARY REVENUE AND

CAPITAL REVENUE AND

EXPENDITURE EXPENDITURE
= | |

Fiscal . ' _ Oy B s Deficiency || (Capital Capital Net Capital

Year Ordinary Revenuc Eara Y LEpe e *Surplus || Revenue | Expenditure | Expenditure

1923 . . |Excldg. Interest| $25,776,320|Excluding Interest..| $35,322,430| §9,546,110( $2,496,451| $25,077,062| $22,580,611
Int. Hydro, etc. 8,333,892({Public Debt Int. . . 13,510,708, 5,176,816
Discount on Loans, . 472,301 472,301
$34,110,212 $49,305,439|$15,195,227

1924 . . |Excldg. Interest| $30,819,715|Excluding Interest..| 832,692,977 $1,873,262|f $4,941,574 $12,788,268, $7,846,694
Int. Hydro, etc. 9,721,208{Public Debt. Int....[ 16,173,592| 6,452,384
Discount on Loans. . 143,119 143,119
$40,540,923 $49,009,688| $8,468,765

1925 . . |Excldg. Interest| $36,417,479|Excluding Interest..| $34,224,003|*$2,193,476|| $7,307,088 $15,025,100 $7,718,012
Int. Hydro, etc. 10,185,324|Public Debt Int... . 17,238,175] 7,052,851
Discount on loans.. 247,990 247,990
546,602,803 $51,710,168, $5,107,365

1926 . . |Excldg. Interest| $40,878,352|Excluding Interest .| $34,150,980|*$6,727,372| $3,150,217| $13,867,552| $10,717,335
Int. Hydro, etc. 9.962,691/Public Debt Int.. .. 17,100,801; 7,138,110
Discount on l.oans.. 401,402 401,402
S‘S(} 841,043 $51,653,183] $812,140

HLIFINOIN ‘(d [ 'NOH
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STATEMENT “B"
ESTIMATED PAYMENTS
Fiscal Year Ending October 31st, 1927

FINANCIAL STATEMENT OF

Ordinarv Capital
Lieutenant-Governor......... 35000001 v v
Prime Minister:
Miscellaneous. . . . T S95.000 00
Bonus Transmission 1. mc's ......................... 500,000 00
$395,000 00
Legislation. . $350,000 00
Attorney-General:
Law Enforcement, ete.. . .. .. . 8£2.575.000 00
Insurance Department. ... ... . . 45,000 00
$2.620.000 00
Educatinn_. R e o VA A L g Nl A i ol o W 0 T £9.200,000 00 S100,000 00
Lands and Forests:
Lands and Forests,........ $1.710,000 00 5745,000 00
Northern Development. .. 1,260,000 00 1,890,000 00
S$2,970,000 00| 8§2.635.000 00
Mines:
Mines, . £202.000 00 29,000 00
Game and Fisheries. . 470,000 00 70,000 00
WOl ORIt ) =0 oAl LT o TR RSy T At 75,000 00
SKR37.000 00 £79.000 00
Public Works and H]ghwa} g2
Public Works. . e, P S600,000 00f S1.700.000 00
Highways,....: ., 3,500,000 00 9,650,000 00
£4.100,000 00! S11.,350.000 00
Health and Labour:
2 Lol (A TR S ST iy S o O L L T e S650.000 DO
Labour.. Sy e R s 1 440,000 00
Mothers' +‘!.Hnwancr*- N R L 2,000,000 00
£3,090,000 00
Provincial Treasurer. . .. $2,000,000 00
Provincial Auditor. .. . $100,000 00
Provincial Secretary:
Companies Branch, . ... . $260,000 00
Public Institutions. ... . 5,750,000 00
$6.010,000 00
Agriculture....... 52,250,000 00
Miscellaneous, .. ... S200,000 00
Total, excluding interest. ... . 834,327,000 00
Interest on Public Debt .. .. .. .. 17.600,000 00
Debt Retirement ., .. . 1,488,000 00
Total, Ordinary and Capital . 853,415,000 00| S$14. Iﬁ4 Oi}ﬂ 00

lLoans and Special Funds:

Hydro-Electric Power Commission Advances
Agricultural, drainage and other loans. . .
Public Service Superannuation Fund . .
Other Special Funds, Repavments . .

- | ]

Total Payments. .. .. .. ..

+++++++++

$8.,000,600 00
3,355,000 00
230,000 00
447,000 00

$12,032,000 00

$53.415,000

8$26.196.000 00
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STATEMENT “C*
ESTIMATED RECEIPTS
Fiscal Year Ending October 31st, 1927
Ordinary Capital
Prime Minister:
AENCUTIT R S T 0 [ttt T S | i v e il e ST o o P $400,000 00
Legislation:
s s T 6100 rpll n SR o B i e g U e, B L I $20,000 00
Attorney-General:
Law Entorcement Branch i s oo o sweit v viana el $1,450.000 0O
Government Control of Liquor. .. ...... oot vrin ... 3,500,000 00
MR AN CORIE . e llis s e % ats soriaraale s ab abe ko) d Ml s4a 7ol broce 450,000 00
a0 0 b o Loy o9 P 0T 0 o) o | g P i Vi S S e S e e 145,000 00
$5,545,000 00
BAUCATION . o) s <k avas g e (e T e P e Wy N $530,000 00
Lands and Forests: -
EaAnaS and Foreats: v v o i o Bt i i s e $3,500,000 00| $1,250,000 00
N OTtHeIR I eVRIODDYBIIE . o o v v erein sie s imrasiinie e oo misi o pione 65,000 00
$3,500,000 00f $1,315,000 00
Mines:
)bt o i b e s e et R S TR L R S850,000 00 $39,000 00
GaAme AN B IgheTIon. . o i e ish o e e s sl pat a5 e 750,000 00
$1.600,000 00 £39,000 00
Public Works and Highways:
EODlCWNOXIEEEE 5, Sety L L e e e Ul S $25,000 00
R R R B L T o e o e e e L s o i et A a2 765,000 00| $1,480,000 00
T, £ 0 ) ool L o) 01 (0 | =1 Py £ g i o F o e e e S N = = 5,300,000 00
T P T D e Sl MU ol U ] I Sl 1 S S 3,600,000 004
£9.690,000 00| $£1,480,000 00
Health and Labour:
AT rtag s ada e =Sl o ) o I s e ot e W S175,000 00
By Y 1T e R B Yol Mo I sl T e 100,000 00
Mothers' Allowances, . ., 000,000 00
$1.175.000 00
Provincial Treasurer:
Dominion Subsidy.......... $2.643,000 00
OB O N s 5 o e Gl ey S5 e e a bRl 8,000,000 00
OIS 5 1A o) s T D e i S el O oy S N R Ao 5.000,000 00
AThUSEMents Branch w8 m s S St Sae s, s e 1,485,000 00
| 3055 T Y30 g8 oY1 () o8 M T SOl el o Tt Tl o 0 TR BT St el S 500,000 00
AN A A TP o s i v a el T B e R e B s | SR e e e e A 350,000 00
B TE TR A I S e S e o S e G TR e A e i 200,000 00
G BT TS T 31 1 ot e AT S et M L i e s IR it 400,000 00
| $18,578,000 00
Provincial Secretary:
GO ANICRIBTANCH T W S - S e 8 e S460,000 00
50 R o) 7o ETYT0 A 1A (0 11 P eyt e oo e e 1,450,000 00
$1.910,000 00
SN g Lo o F R Pt e L TS W e T B | Ll T £ a0 AL S$500,000 GO
Total, excluding Interest..............c.coi.ven..| $43,448,000 00| $2,834,000,00
Interest:
Hydro-Electric Power Commission. ... .. .. c.oevn e S$7.850,000 00
N O R A e Ay O IR0 e e crer s s ors s e et 1,000,000 00
NSO L AT OUIR Tk 13 48,5t s rars b A s Rl ot ) 1,273,000 00
$10,123,000 00
Total Ordinaryand Capitalis o woeieiraan o0 e sas 853,571,000 00 $2,834,000 00
Loans and Special Funds:
Hydro-Electric Power Commission, repayvment of
N B T oL L, A vy F M o T L) L i A Y $1,370,000 00
Hﬂus::ing. Drainage and other Loan repayments.... ... 1,247,000 00
Public Service Superannuation Fund.. .. ....... 500,000 00
Other Special Funds—Deposits.......... 228,000 00
W o; et U AT oo P e ) ML bl T D e S S 53,571,000 00/ $£6,179.000 00




Statement Showing Advances Made by Province and Interest Received from the Commission

STATEMENT “D”
HYDRO-ELECTRIC POWER COMMISSION

Advances by Province

Sinking Fund Investments Deposited

Net Advances

Interest Paid

Yearly To Date Yearly To Date To Date To Province

1909. . .. $486,893 73 o 2R IS R B AR N SR o | Dol ML e e SA8G:B0F 73 i N e
1910. . . 2,130,456 78 I M VTR 1 W e 8 e O ) JOR PR e LRl 2 GISEG. ST NS s Son )
B8 R = 1,564,572 34 (o2 o) .0 B A T Bt A SR et ] [ N Py et SR 4,181,922 85 $205,874 77
1912.. 479,315 48 4661 25883508, SRRl 8 Sk e TN it e 4,661,238 33 181,707 84
168 5 B I 1,361,407 89 00225080 S m IR s U8 o 5 TR e 5 SR T AR, 6,022,646 22 207,805 53
19140 4 087,556 70 {8 0 0 b b e T o0 ol Iy e 2y e ok P o M 10,110,202 92 316,287 75
1OTSSS, 2,380,509 16 12,490,712 08 $175,000 00 $175,000 00 12,318,712 08 452,320 81
19016 2. 0,772,955 64 22,263,667 72 150,000 00 325,000 00 21,938,667 72 515,083 30
00 i i el 5,700,000 00 27,963,667 72 1 *:-{) 000 00 475,000 00 27,488,667 72 1,185,091 42
T e 8, 704 0:,11 00 36,758,618 72 -H],U'-'}l 20 515,091 20 36,243,527 52 1,412,604 80
o9 11 ~L?'I 382 38 48,236,001 10 20,603 64 535,694 84 47,700,306 26 2,036,969 54
[O200. vl 8 Um 500 00 66,312,501 10 59,927 79 595,622 63 65,716,878 47 2,767,263 07
1921 .80 1 3i7.517.816.53 103,830,317 63 288,707 38 884,330 01 102,945,987 62 4,463,345 38
1922 .. 14134617 00 | 117.964.934 63 204,443 85 1,178,773 86 | 116,786,160 77 5,866,983 86
1923 . 8 831,2(1{} 00 126,800,194 63 1,261,220 14 2,440,000 00 124,360,194 63 6,548,135 006
1924 ... ! 10,885,021 61 137,685,216 24 200,000 00 2,640,000 00 134,045,216 24 7,584,349 17
1925....  8.844,092 83 | 146,529,309 07 2,172,000 00 4,812,000 00 | 141,717,309 07 8,151,078 90
1926.... (a) 1,620,895 54 144,908,413 53 |((b) 2,377,000 00 2,435,000 00 142,473,413 53 7,791,640 92

$144 908 413 53! | 0t 2t s 324351000 SO0V v s e et e $142,473.413 53 $49,686,542 12

FNDTE.—(H) $1,620,895.54—Refund by Hydro.

In 1926 $4,812,000 Bonds, representing Hydro Sinking
with the Province, as security for advances by the vamr,e were realized, and cash to an equivalent amount

paid by the Commission to the Province, as a repayment of advam es, 1n dCLﬂI‘(iﬂI]CE with the recommendations

uf the Debt Retirement Committee, and the Power Commission Act, 1926.

New Capital advances made by the Province during

the year amounted to $3,191,104.46.

refunded $4,812,000.00, the net result was $1,620,895.54 reductluns in advances,

(b) $2,377,000. 00—Net withdrawal of Bonds de osited.

uf $2 435,000, Results in net reduction in 1926 of $2 377,000.00.

Fund Investment deposited to October 31st, 1925,

$4,812,000 of Bonds withdrawn and new deposit

As the Hydro

0¥
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42 FINANCIAL. STATEMENT OF

THE GOVERNMENT OF THE

ASSETS AND LIABILITIES
Page
No. CArrTAL ASSETS
REALIZABLE OR INCOME-PRODUCING:
DoMiNioN oF CANADA

Capital Account—Capitalized at 5%,—

Annual Subsidy, B N AACE .. 5o sty oale S 4,800,000 00
Annual Grant, B N.A. Act.. ..... 45203944 00
Annual (mcreased) Subsidy, 470V Cap 4. . 2,848,289 60
Common School Fund—Ontario and Quebec . 1,473,563 29
Quebec Turnpike Trust—Ontario and Quebec oy 3,324 35
. . $ 54,329,121 24
51 Hypro-ELEcTrRIC POWER COMMISSION—ADVANCES—
H YAy O-SYSEeiT. s it e n e s, $135,049,183 09
Less—

Repayment from Sinking Fund $§ 4,812,000 00
Sinking Fund—Ontario bonds
deposited:: < s sz o won 2,435,000 00

S 7,247,000 00

- $127,802,183 09
Central Ontario Power Svstem. .. 14,671,230 44

” . 142 473,413 33
IEMISKAMING AND NORTHERN ONTARIO RAILWAY—

A D AN IS S L nurt o e & e A R oy - W 30,207,934 92 |
51 POANS O NUNICIPALETIES. ETC:ER ots s ononth: o derad s 9,150,300 34 |
236,160,770 03
QL B DINGS S R OADS T e o e b e i o b o8 121,929,819 75
ESTIMATED POTENTIAL REVENUE RESOURCES: |
Log Timber, Pine, Spruce, Poplar, etc. $241 050,000 00
Pulpwood Tlmber Ties, Poles, etc.... 337,200, 000 00
o vl (223 Ve £ S e e T i, 23,000,000 00
N ALY POWerS . & fvesrs Shidii i sama o Salis 55,000,000 00
Rash, 'Game and Fur. - o il v o . 15,000,000 00
G BT T o R e i 20,000,000 00
$691,250,000 00
TOTAL CAPITAL ASSETS. v « o« .. $358,000,589 7
(CURRENT ASSETS
SART BT TS B R NY (e, A e N S| i L) R el S 3,919,986 20
D ACCOUNTS RECEIV A B e s 5,071,021 29
61 AGRICULTURAL DEVELOPMENT FINANCE ACT—INVEST-
1 F 8 ol st T et s, Pt SN0 & S il 0 ol ) 0 2 13,757,156 44
MISCELLANEOUS INVESTMENTS . « s v vt v s vie viae v oe v saim e 4,802 60
83 PLANT, L1VESTOCK, STORES AND EQUIPMENT . .. .......... 1,039,469 24
BALANCE—
Excess of Current Liabilities over Cur-
YeNt ASEetS. v ) o el $54,003,466 98
TOTAL CURRENT ASSETS . vun:cvn-vu.. 24692435 18
53 D ERERRED AASSETS Y vis 2 s e ot s e o a L N (i Sais sl o e il 86,602 13
D3 D ISCOUNT ON TEOANS | v e = o O T i ] o et 8§ 3,790,079 77

L OTAT A SSETS t i ol e Sl 4o $382,869,627 68




Hon. J. D. MONTEITH 43

PROVINCE OF ONTARIO
AS AT OCTOBER 31st, 1926

Page
No. CAPITAL LIABILITIES
S (ONTARIO STOCK ‘AND IDEBENTERES Y 1 i v oo s s ot &aofeas $285,371,004 54
Deduct—
Redeemed under Retirement Plan.... § 4,812,000 00
60 Purchased for redemption (par value). 10,107,887 69
14,919,887 69
$270,451,206 85
[.ess—
60 Bank of Montreal, London, for pur-
chase of Inscribed Stock......... § 158,960 95
Ontario Bonds deposited by Hydro-
Electric Power Commission. . . .. 2,435,000 00
' 2,593,960 95
$267,857,245 90
YUNIVERSITY (OF T ORONTO CHBRTIFICATES % ol s sinss bt it sr bt e v 270,000 00
RATEWAY ATD—CERTIFICATES AND ANNUITIES. i+ tari s slosrer i s ers somsl &, 2,292,584 28

56 CONTINGENT LIABILITIES:
Bonds, etc., guaranteed by the Prov-

incelofi@ntaniol: b Shili i $ 52,252,165 60
BALANCE: |
Excess of Capital Assets over Capital
| 7 L B e e i+ Ll ) $87,670,759 60
TOTAT (CAPITAL Lo TABILITIES 0 o ot ot i £270,419,830 13

(CURRENT [.IABILITIES

TEMPORARY LOANS—TREASURY BILLS. . . .........c.o.... $48 066,000 GO
S B R e B T e e e e L S GBI PUCIIR S ERRPEN 2,784,991 21
61 PROVINCE OF ONTARIO SAVINGS OFFICE—DEPOSITS. ... ... 18,366,363 52
Ol N CCOUNTS P ANABEE AN i o NSk e et e e g T Mg 692,541 65
ACCRUED INTERESTUON PUBLIC DEBT I . S r o s i 4,634,100 64
O S PECIAY UNDSh s s s oyt e b Sl el Syl 4.217,905 73
TOTAL EURRENT ETABILITIES . . L7 v 18:695.902:15
O T AT L TABITL LT LIS ke e s e e i $349.115,732 93
BALANCE—Excess uf Total . Assets over Total Liabilities:, ... oo =2 35:453: 894.— 75

$382,869,627 68
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44 FINANCIAL STATEMENT OF P
i
Statemen ”i
REVENUE ) .1
Fiscal Year ended
f
State- - 4
Page | ment Departments Ordinary Capital Total '’
No. No *;l
_ REVENUE > s C S c. II1
14 P NI O T . s e oo s s e e i s e e s 4713064 051 a0 vassien 473,064 05
ol o TN BP0 AT T i e T (e s o el GO (O 0 B OY ] P e S R 17,811 68
c 14 4 |Attorney-General......... E7435026 101 ol s o 1,743,726 10=
15 L O 1 T 1 s e o P il i W T el e T T 144:872 33). . e et 144,572 33
w 16 0 | Ca IO T ol ik o1 o o s Widnatalanetleate s v ol b ate s s ie e s T R e sy 530,082 52 ¥
v 16 N 57T Tt e [ o) ) 2o ety S At S e g, 3 S 3,281,329 58| 1,205,139 36/ 4,486,468 94
1S B INOrthern DeX e oD RNt i v ik o et s a1t o os Lo i 395 84 64,156 86 64,552 70 .'
= 19 I Y B s R T N S e o g e S o 799,837 67 38,578 14 838,415 81 r
= 20 10 HGameand FIRheTIes. . . (et o s T b e g e OE2.063 321 300 taka i ot 682,063 32 {
Q900" 41 IPOBRE N ol L e, DM TN S 17,691 83 34,473 43 52,165 26
E 21 L SO B2 1oL (ol 5 01 i 0 e SR e e SO JRPOU N S i 10,416,491 30 1,802,719 71| 12,219,211 01 1
T R RS T R S e R e R S R 162,344 17 S ToRs il s 162,344 17
. 22 & S | DT 076 11 v R R Bty (] P e SR e e O s 040250 65] . iaaareses das 040,250 65 !
24 ARSI 2 Ve 0 8 1 0o Ty AR L e ML R s b o I 19,379,827 24 2,150 00| 19,381,977 24 |
p, 38 107 | PrOVInCIAl SeCRCtATY & b oy s viris sl v fa ols WHitatherars Lol 5 i L 8055485 9215 ite cmstinnlen 1,805,545 92
AR o A IR oo B e oo 0 oy i 483,317 01 3,000 00 486.31701
43 18 |Interest on L. nans EtC [ P s IR st A A ol 002091 08B i v il in e 0.9062,601 68 l
!
3
ToOTAL REVENUE. . ... 50,841,042 89 3,150,217 50| 53,991,260 39
(ORDINARY
OrdinaryExpenditure aspercontra.. .. ...........«.
Ordinary Revenue as aboOVe . ¢ o vuesicoiis oaiesnnarsis s 48
Excess of Ordinary Expenditure over
Add: Discount on Loans applicable to year—
On Treasury Bill Issues.. 2 g
OGN Bond TSRHeE . . o o s 2l b dels e sr e e s S |
Premium paid on Bonds and Stocks purchased for
redemption, etc., applicable to year. ... ...... ..
Deficiency of Ordinary Revenue for vear
CONSOLIDATED |
Fiscal Year Ended
State-
Page ment
No. No. RECEIPTS
Revenue as above—
g b s adnt e RCREIR e s e ST G e s mg?g{l}g%g gg
45 1 ® & B8 @ ] L] / ]
Gagnal $53.991,260 39
44 19 Public Debt— 't
Proceeds of Bond and Treasury Bill Issues, etc.. .. .. .... $58,021,527 65
50 20 Loans to Hydro-Electric Power Commission, "tlumnpahutﬂ etc.—
| F DT g ra b g b B T T Tl T e e s T S AR D £ 0 SO 6,526,740 82
50 20 Special Bande—DepnsiTa .. i cxiiom i aleiaten Sl sn ais wsiysia e als ateied 052,726 41

65,500,994 &8

$119,492,255 27
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45
No. 1
EXPENDITURE
3ist October, 1926
Page Departments Ordinary Capital Total
No.
EXPENDITURE $ ok 3 C. $ C;
A2 |Lieutenant-Governor's Office. .. .. .. .o i ieve v v nennonns S:A50H00L. iAo ey 5,450 00
| Bl B e T Lo BT 40 Tl K23 e P e W P S L T T R e 049104 111 . rociiim ol 649,104 11
- (C2 |Legislation.. S T e e e i s IR ISE 24 s Gt e o 343,757 24
e D2 Attnrney-General ..................................... 20044495010 Vi e B 2,004,449 59
BT L (Y SUTAIICE 20077 ot e a 8 W hes o cave e R aca e A S 3 LT 42363 OBl atia i i e 42,363 58
R R R R e L e Mo S S 0,100,734 30| 142875 61|  9,333'610 06
RGO ands and Torests .. Gntott i So S s s S et e o 1,708,365 61 745,366 23 2,453,731 84
iE BN orthertt I eveloDIMIENIt, | i st et b et e e o sie ¥ ned o 1,661,028 28 2,429 800 63 4,090,828 91
L R R GRS R e S SRS e e et L PR e A i e s S L RSB e 291,400 07 9,116 45 300,516 52
A MEETATRT Ve [ T T o [ plr B I R SRS S e S S g AV M AR 401,304 43 50,434 23 451,738 66
2 PUBHE WOTIES . 0 s o caie v o sy o areis o e aiath o T e Sobtat 749,815 65 2,256,456 29 3,006,271 94
| b e hWaN s o b s e e e T s e 3,348,816 90 8,170,060 39| 11,518,877 29
'E L] B T 2§ Vg e o oo S T NN D = SRR NG ) s B SR Al e Sl S 0 ETRRS L B R I et 646,967 15
T e R e Gl B e A i 2 R B o T o] b s .ol 2:318.360452
IE Y B Ry Te T PR I s 110D o o) G e e e ) v Sy S e T e N RN 2,218,874 41 44,500 00 2,263,374 41
RS2 L P rovInCIAL AMCITOY L oo e e ieiiere v bete araiel syt e tocs wfafobe it abaratels b 100,567 31| . a aasa e Ts 100,567 31
NG EAN B T e e e e B2 ) o SIS SRR R RS TR SIRTAEPS DAt SR 6,008,048 64 13,629 84 6,021,678 48
S TS R G (el [ T L ISR At LR e L BT A 2,240,910 78 5,312 30 2,246,223 08
B 52t General IMiscellaneoils s o ¢ v is vl he Ve st s i 173,895 83|. o 173,895 83
46 |Stationery Account—Excess of Purchases over amount dis-
| tributed to Departments during vear. . . ............ 20700 0R] v e 46,766 01
| 23 o § (ol BT oF e 69 (2 Fo o o F S e e e e RS S 17,100,800 75| . 17,100,800 75
[ O LAY X PEND I T U RE it i e sete ot e e oo v o 51,251,781 25| 13,867,552 03| 65,119,333 28
i
iRECﬁ.PITUI.ATlﬂN
T R e P $51,251,781 25
| .................................... 50,841,042 89
Revenue e e $410,738 36
s el e N $225,068 85
e A T LR 155,227 32
> 21,105 78
401,401 95
£§812,140 31
)
IIBEVENUE FUND
31st October, 1926
PAYMENTS

i_ Page
No.

& 48
W
50
- 50
61

—.T"r.:.'.‘:... o _:

Balance due to Banks—November 1st, 1925 .

Less—Adjustments—Home Bank cla:m old ﬂﬁtétandlng cheques, etc

Expenditure as above—
Ordinary....

Capital. ... .. ...........................
Public Debt— 3
Bonds, Treasury Bills, etc., matured and paid...... .. ....oo s

Loans to Hydro-Electric Power Commission,
Advances.

Special FUnds—ReDAYMENtS .. .« vuvrnrvsvsunerssnsnenssnnsnennnnns,

Balance in Banks (net)—October 31st, 1926

Municipalities, etc.—

$3,130,724 09

14,176 35

$51,251,781 25
13,867,552 03

$43,230,768 10
6,649,732 80

240,878 36

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

$3,116,547 74

65,119,333 28

50,121,379 26
1,134,994 99

$119,492,255 27




STATEMENT No. 1 (a)
COMPARATIVE STATEMENT OF ORDINARY REVENUE AND EXPENDITURE
| Fiscal Years 1923-26 |

ORDINARY REVENUE

ORDINARY EXPENDITURE

DEPARTMENT £ s
1923 1924 1925 1926 1923 1924 1925 1926

_ $ c e » C B L o no el 8 e B0 g
ST FLoT o o 1] o () T e L o s v o o e e R R T I S e e S 5,400 00 5,400 00 5,450 00 5,450 00
S bes (onv B o) (0 SR AR S e RSt b e e sy i 10 00 153,657 99 473,064 05 1,649 451 61 1,282,233 37 327,473 97 649,104 11
LIS ACION S b ilcis s masducdive e bove ot 18,340 66 21,560 64 31,421 29 17,811 68 457,531 34 314,867 38 365,933 51 343,757 24
Attorney-General ... ......... 1,611,216 40| 1,883.420 66 1,797,696 49 1,743,726 10 2,343,299 32 2,201,069 48 2.510.723 12 2,004,449 59
0 Eo{h E s % e el et S0 B SR SN 0 o e e 131,533 28 131,3/6 15 143,367 52 144,572 33 46,227 96 41,431 14 48,621 99 42.363 58
B ncation - il w 483,385 93 571,556 83 602,871 33 530,082 52 0,835,581 26 0,283,487 65 0,259,464 03 9,190,734 39
Lands and Forests. . ......... 1,903,448 40 3,335,206 03 3,555,006 92 3,281,329 58 1,510,878 20 1,263,128 31 1,664,453 20 1,708,365 61
Northetn Developne it s sl e e et b arell evats R 4 639 38 395 84 1,404,139 69 1.384.317 16 1,390,824 68 1,661,028 28
[0 D 8 | o e P R A VR T o 562,872 25 593,218 15 AR fa S 71900 837 67 315,454 77 324,408 66 278,115 27 201,400 07
Game and Fisheries, . ...... .. 621,148 08 667,233 46 709 455 73 682.063 32 356,672 04 323,985 29 357,476 46 401,304 43
Pub]ic VI EaT o e b s (I 2 A R 14,473 89 22 506 25 10,295 31 17,691 B3 1,000,640 21 850,000 31 805,181 26 749,815 65
Public Highways............. 45259028 14 5,498,028 75 8,482,939 96| 10,416,491 30 3,302,950 41 3,001,235 05 3,534,911 91 3,348,816 90
Healehis sl - et ek sl L2 L g e s) 83,305 49 118,913 49 162,344 17 513,936 77 554,721 57 606,306 58 646,967 15
Trabout i s s g 758,360 83 906,414 28 912,679 73 940,250 65 2,124 433 61 2,104,016 68 2,299,403 04 2,318,360 52
vagncga! TI'EEI:SI.H'EI'. i v eeeea| v 13,490,008 29| 15,172,277 78| 17,449,932 01 19,379,827 24 2,156,828 30 2,025,171 41 2.134,584 17 2,218.874 41
Provinciall Auditorc. oo v s T o [l e Er et e S o [ o et s AN A ol A SR s ot o 60,886 51 712,953 83 30,862 90 100,567 31
Provincial Secretary.......... 1,226,520 52 1,449,662 57 1,426,757 29 1,805,545 92 6,084,987 15 5,438,647 49 6,216,616 65 6,008,048 64
Ag_m:u!ture .................. 339,084 19 476,132 72 445,127 72 483.317 01 1,996,823 18 2.137.832 36 2.239.616 86 2.240910 78
Wbl b e N B e Vs A PSR e e s e i e e S s el 156,307 34 84,069 31 717,926 90 173,805 83
(ot 1y o FARD L i ) G, (R et Wl el (EORRIRLT | =S Sm iy i 3 18 I i, Tl I o L i e S L 11,056 22 46,766 01
Total—Excluding Interest..| 25,776,320 86{ 30,819,715 23| 36,417,479 84| 40,878,351 21| 35,322,429 67| 32,692,976 45| 34,224,002 72| 34,150,980 50
Interest, Exchange, etc. .. .... 8.333.801 76 0,721,208 42| 10,185,323 67 9,962,691 68| 13,510,708 26| 16,173,592 43| 17,238,175 78| 17,100,800 75
. 34,110,212 62| 40,540,923 65| 46,602,803 51| 50,841,042 80| 48,833,137 03| 48,866,568 88| 51,462,178 50 51,251,781 25
1D i1 Toled by a3l uf Bl BTo b o C o ma R A el (el S o0 NS o IR W S £ Al SO S W o N P il W Oy Vo 472.301 22 143,119 28 247,990 00 401,401 95

Deficiency of Ordinary Revenue| 15,195,226 53 8,468,764 51 5,107,364 99 812,140 31 =
5 b - 8 B e e 49,305,439 15( 49,009,688 16/ 51,710,168 50{ 51,653,183 20|, 49,305,439 15 4*},0{}9.;583 16] 51,710,168 50| 51,653,183 20
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Statement No. 1 (b) _
COMPARATIVE STATEMENT OF CAPITAL REVENUE AND EXPENDITURE
Fiscal Years 1923-26

CAPITAL REVENUE

CarPiTAL EXPENDITURE

DEPARTMENT
1923 1924 1925 1926 1923 1924 1925 1926
$ . $ o $ ¢ $ © $iL e $..c S, . e $ c
G gt e ) o Lt o2 ) Ger i S ¢ I L SN 2 e S T B e (. | [ 2l 20NN sy e
| BT Ny (0] ¢ et 1t PP TpCrom D | i Do oy (o iy M = 1] IR P ot S PR X (0l [ Wi s P S YA, S 202,200 00 307,532 80 172,256 76 142,875 67
Lands and Forests. ......c.... T08.516 86 1,181,037 52 1,458,800 93 1,205,139 36 1,416,327 28 881,757 32 710,186 19 745,366 23
Northern Development. .. .. .. 67,995 62 103,419 30 40,190 32 64,156 86 2,563,782 05 2,106,604 00 2,546,758 04 2,429,800 63
1 6 e Tl R e S T A R R e IR el Ay R 40,694 28 LT . B I L e RS e e o W | Sl o 7,748 18 9,116 45
Game and F.is.lmr,ies .................................................... St o T 34,750 15 14,680 74 29 725728 50,434 23
0] Do) 0] @ 4 T e | e P W TS g o A A 6,929 85 34.473 43 1,600,524 63 1,306,306 47 2,186,033 80 2,256,456 29
Public Highways. ... .c oot o 1,652 528-08 3.657.117 71 5,757,238 19 1,802.710 71 19,206,120 46 8,131,024 80 0,349,800 18 8,170,060 39
Provincial TreaSUrer v s v culnstro e o ialater o] SR o] ER et 2,150 00 53,558 00 D G o Ty e L T e e 44,500 00
o T e U o Bt cTon o 192 e i el @ ] e B L L e R IS ) oo e | [ s L 22,200 65 10,788 30 13,629 84
o o Tl LA Tt iy (U P Ve I £ 0 B e et o o [ v ar I i 3,175 00 ull 9 1010 TR0 10) oo o S T ] | A et e vy E e 18,713 64 5,312 30
ASTAZ A (0] 0L o ATre R e S S e 67,410 65 e e e e R R T e e Ve e et ile e st e o e s T e R 5
Botalni e 2,496,451 21 4,941,574 53 7,307,088 57 3,150,217 50| 25,077,062 57| 12,788,268 58| 15,025,100 34| 13,867,552 03
Statement No. 1 (c¢)
ol PUBLIC DEBT, LOANS AND SPECIAL FUNDS
Comparative Statement of Principal Receipts and Payments
Fiscal Years 1923-26
RECEIPTS PAYMENTS
1923 1924 1925 1926 1923 1924 1925 1926
; $i.C! $C $ c. S - S 9 c. $-3c R
Public Debt: .
Bonds, Treasury Bills, etc...| 76,030,667 76| 65,543,842 51| 47,949,876 50| 58,021,527 65| 19,316,198 14| 26,375,415 86| 49,906,601 15| 43,230,768 10
Loans to Municipalities, Hydro, ,
[ ¥ e o= MR~ 8 L TRV 1,079,063 94 3.434.008 73 1,117,543 04 6,526,740 82| 17,939,630 73| 23,221,447 53| 12,565,471 15 6,649,732 R0
Special Funds. . . 337,280 01 635,905 44 721,788 33 052,726 41 677,090 75 25,502 68 266,074 58 240,878 36
LOEAL: rh gl o 77,447,011 71| 69,613,846 68| 49,789,207 87| 65,500,994 88| 37,932,919 62| 49,622,366 07| 62,738,146 88| 50,121,379 26
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48 FINANCIAL STATEMENT OF

CAPITAL RECEIPTS AND EXPENDITURE
_ Fiscal Year ended October 31st, 1926

Receipts
LLANDS AND FORESTS:
L and ColleCtIONs=—75 DELICONE | < i s s e oot sahes e e g o e e $84,220 28
Bonus and Timber dues—30 per RN e g R ey § PR e Flih = AL 1,114,583 30
§ LT s ] ey r ) 1 R SR e R O NSO el Al NI S B X T R AT - 1,167 98
Clearing townsites and removing fite hazards., . . ... v i it ie s se s en onmnos 40
S A, e L s A b Ll L, o L U5 e L I N . 8 5,158 40 _
$1,205,139 |
NORTHERN DEVELOPMENT:
Asgistance 10 Settlers=—RepayITeNtE . . o v % vs b o ctoinie o oal s daiee ois anis e m o, $63,808 81
Colonization Roade—RelUnas . & ol 2 s sy e e ] 348 05 |
64,156 8
MiINES: Mining Land Sales... .. .. RS FBC g e W o LIS N e B e A )l L B 38,578
PusLic WoORrks: Sale of pmperty A LET P AT O R s o el o e 1oy, (S S SR~ Sl 34,473
PusLic Hicaways: County, Township and Suburban Areas—Repavments, etc. . .. .............. 1,802,719 1
ProvINCIAL TREASURER: Sale of Registry Office—Sault Ste. Marie. . .. ... ... i . 2,150 ¢
AGRICULTURE: Sale of New Liskeard Creamery—omn acCount . . .o ot e e e et e e e 3,000 ¢
$3.150,217
Expenditure
EDUCATION:
Guaranteed Debentures—Robillard and Truax.. .. .. .. .. ..t nns.s $130 78
i Ini P e et il e e ol A ol s A 8,797 92
Hamilton Technical School—Purchase of Property .. .. . ... ..o rn.s 335 48
University of Toronto Buildings. . B e e e s RN s 103,611 49
University of Toronto Buildings {( Ertlﬁcatf‘—‘;tatuturﬂ ..................... 30,000 00
LLANDS AND FORESTS:
Y LXE) xoie) i o ¥ LT h 1T et W ST et e BN P e Wl R gy . gl o T b Ty $125,529 19
e T s Y LT e S PP TN T O T B e R e e Y o Dl S 39,856 47
I O e ottty T a2 P T oM R S e S SR e 99,725 99
Reforestation. 206,316 87
Clearing tﬂWﬂSItEH ﬂud remﬂvmg hre hazdrda T et SR W SRt e R ) 7 T T 42,119 90
Retunds re-Palowond N ONCOSEIONE . $6 i o e e mbe s v e iy mobdar ote tor e bar dee TS = 30,000 00
L o N O e A N F il i 0, o 2,188 08
Purehase O e an g e s e s e s e T e e e e e & 108,284 75
Statutory Refunds—Crown duesand wild lands. . .. .. ... ... 0 inn. ... 1,344 98
745,366
NORTHERN DEVELOPMENT:
0] O 2 O R O A s o e s e i 0 o | ot T B e S, TS e $178,293 72
Roads—(Statutory). . VAT i e aTay 15 e v st e g T ot A ST it 2,226,995 40
AssmtancetnSEttlerq Pdrmq ote. 24 511 51
2,429,800 63
MINES:
R TY g o) 8 ks A 7 Lol e I S T I S R O e A e ST R e $180 00
i o 4 T T Py L T s s e I R N A D e T s vy e 3,936 45
Purchase of Gras VWells i oo e e e s e B s o g e o Vs e i S T e 5,000 00
9.116
GAME AND FISHERIES:
Boats and DoatBOUBES . 5 s vetin o oo maiot v e 0ot s roh e s e b a e s ra s i S Sk $4,298 15
GAne anIAls AN I DITAB 1. = el ifide s ahao e ST ahreL e s 0t uv oo dlas e e s o ot w1 o T e 659 58
Ponds ande i tdimes et e i - e T e P S e T e T e SR e AR A S 45,476 50
50,434
PusLiC WORKS:
Public BullAInES o it 5 arval g e oka it aralali, v et e s s 1os el et i 2 s $2,056,759 43
31303 ) LR L0 d o it A 1 4% o WM Sl S iy S N St el o T T e M Bl 180,597 86
B A A A . ol e i ae o il ol = P et T e e 19,099 00 4
2,256,456
PoBLIiC HIGEWAYSY. Rog CONStENCEION o, il s S it slasiers oiieans sireisis mis e s stetore st s i e s G s et 8,170,060
PROVINCIAL TREASURER: .
NIy RIAGE Bt o 5 s i e i el s eiaaialhea totss bt W(T o e e totar I et Ml blaTara i s 7,500 00
Industrial Schools Association, Toronto—Debentures secured on property ac-
quired by Province under Industrial Schools Act, 1925 .. .. .. ... .......... 37,000 00 Cotho
PROVINCIAL SECRETARY:
Provincial Institutions=—Baildinga i e e et ilohe e karlh (s ta ae el s aila ahe i vave  ega S s St 13,629 8
AGRICUETURE ] Eiave Stock: Bte 2 0 o P e R e i o e I o e 5,312

‘ $13,867,552
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PUBLIC DEBT

Proceeds of Loans for the Fiscal Year 1926
Bond Issues— '

Series ‘‘A.H.""—15 Geo. V, Cap. 2 and R.S5.0. 1914, Cap. 4—
4149 30-year Instalment Serial due $700,000 per annum December 1st.

1926-1955.

Payable Canada, London and New York.
P AT WA I i s te mre oiatsiorsiatls ara eraie b s e e et e e s o e ST i e e e 2 1L U000 700
Leas Mt oAl B . e et e Rt e By oy S 1,009,470 00

£19,990,530 00
Treasury Bills—
Series ""A.E.""—15 Geo. V, Cap. 2—
49 1-vear due May 26th, 1927
Payvable New York.
B T N s e e I I e S E0600.000/.00
Series “A.F.""—16 Geo. V, Cap. 6—
Pavable New York.
4% 1-yvear due May 26th, 1927.

Bat A e R ok, Bl e B 0 B e o R NI reotidt wilafe o Avesce 2,000,000 00
49, 2-vear due May 26th, 1928.
P AL Tl G des TR s 15,000,000 00

£25.000,000 00
(o TR DT e o Vo A S PPN, L. f 1= LT . s L b MERPEE | 203,425 00

24,796,575 00
Series 'A.G."'—15 Geo. V, Cap. 2—
434 % 6-month due March 1st, 1927

Pavable Toronto.
A O o vt T et e ey T e wiesie-< e hrr el $30000.0001000
T B T a1 g e i et e L e L o e e S 22,643 85

2,977,356 15
Series "A.H.""—14 Geo. V, Cap. 9 and R.S.0. 1914, Cap. 21—
43 9% 1-vear due September 15th, 1927.
Pavable New York.
D AT T AT e s o e e e N . i sdm et o 5,000,000 00
Series ‘'A.J.""—14 Geo. V, Cap. 9 and R.S.0. 1914, Cap. 21—
434 9% 6-months due March 15th, 1927.
Pavable Toronto.
B e e L it Y L e i B e ae s S el e ee 1 5,000,000 00

$57,764,461 15
General Sinking Fund for redemption of Public Debt:
InterestyeceiVed for TRINVEStMEIt, . & < it sis vo s oialviars viv e aie shvce)lsls sis v duiv st so slareisis viaa als s mmvitals 257,066 S0

$58,021,527 65

Payvments for the Fiscal Year, 1926

Inscribed Stock Sinking Fund Instalments . ... .. ... it et e e e e e et e e $21,688 85
Bonds and Stocks Matured—
Series "'JJ'' $5,000,000, 515 9%due March 1st, 1925 . ... ..ttt e rnnnninn s £3,000 00
S GEEE O BD0.000, 6 7 due APril I5th, 1925 . oot s S e e o 27,000 00
i Ol 2000000, 4 Zdue May 18t 1925 . . ol v vevme b eWie b vm vinie 2,000 QO
“ UMY 8,350,000, 4 9 due March 1st, 1926.... .. N N R T Ay 8,321,000 00
" 2U00.000,'5 Yo due June I8t 1926, 1% vi ciaie i aiyareralivarsia it ki 3.990,000 00
“ 315,500, 334 % due July 1st, 1926 . . . ..o e e oeeee e e 314,500 00

- 12,657,500 00

Treasury Bills Matured—

Series “'U'" $3,000,000. 3 99, due November 1st, 1925.. ... ... .. .......... $3,000,000 00
“ "Y' 10,000,000, 3159, due April 22nd, 1926.. .. ..... .. i innna. .. 10,000,000 00
el 5,000,000, 415 9% due September 15th, 1926. ... ........ ... ..... 5,000,000 00

“AB" 5,000,000, 41{9, dué September 15th, 1926.................... 5,000,000 00

23,000,000 00
Hvdro-Electric Power Commission Sinking Fund Bonds Purchased under Power
Commission Act, 1926.
5L 2R RS TON DRI A U YRR ool S SO DO 1 e NS oy SRRSO ot 0 e S T KT R
B T AT N s e i i b ia et i e ate o s 4 RS U s W A e T 175,408 75
4,987,408 75

Succession Duty Free Bonds and Stock—Purchased under Succession Duty Act,

1925,
PArvAlusOl Wt |, ol e BRE R S PR DB e EE ot 1 WY S valiiens $1,758,000 00
R T e Tt ol [ e el e Bl Al Wi e rascah + L s Tarara s o Taoa 56,811 00
: 1,814,811 00
Province of Ontario Savings Office—withdrawal of deposits. . .. .....ooutiiininrr e i e onn. 335,563 10
General' Sinking Fund-—Bond s purchasedd s civ ious sores satiils assers waliiar o betalii s 45 w20 Ll e 406,000 00
Retirement of Inscribed stock—7 Geo. V, Chap. 3,
110004 % atacle dus M avidat, LOAT: At COBE 5.5 s aorseloinaaliein e s en sals niaoie siein s/aaisis ararersie e s 7,796 40

$43,230,768 10
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LOANS AND SPECIAL FUNDS

Receipts and Payments for Fiscal Year 1926

Receipts Payments
LOANS—
PRIME MINISTER’S DEPARTMENT—
Hydro-Electric Power Commission—Advances. . ... ... $4,812,000 00 §3,191,104 46
PuBLIC WORKS—
Bread and Cake Bakers’ Association—
Payment on account cost of erection School of
1ot S Y R e W . L L i 10,000 00 ° = 5. aanz.
NORTHERN DEVELOPMENT—
SetElera oasis . o o e . Liare sois Caits e B 100,989 60 50,000 00
PROVINCIAL TREASURER—
Agricultural Development Board—Debentures........ 052,000 00 3,125,000 00
Tle IDFAmAge 008 v a0t s Dt s e e e e 109,265 00 174,700 00
Municipal Drainage Loans. .. ..........ccovtiununn. 36,344 58 41,029 11
| S ST o L7002 51 Ly O e B S NIl O W ot O 48,504 29 24,700 00
MurmCIDAl- D EbENtUEES i oo cvrers s tarests wmidisisiole alEnrel se (ars 40,842 71 5,176 95
Highway Loans.......... S 14 980 OB e s
PROVINCIAL SECRETARY—
HOUSING UBATIEL v o fevs owres s s avays oot sosis s oral e onaliets 401,584 11 38,022 28
AGRICULTURE—
J. Brillon—On account of mortgage. ................ 2] AR A S
$6,526,740 82 $6,649,732 80
SPECIAL FUNDS—
PRIME MINISTER'S DEPARTMENT—
Ontario Public Service Superannuation Fund. ........ $756,195 56  $227,197 06
ATTORNEY-GENERAL—
Surplus Registry Office fees deposited—
re and Titles Office. . ... cowie i o i bbobent LT, AN AN (N S B
EDUCATION—
Bequést—Isaac Brown. . ... ... cnnointions st NOALTE. o Bitseng s
PROVINCIAL TREASURER—
Municipal'Sinking Eunds. . .« .o s owtietl 0L SRS o 113,245 34 5,263 94
Queen Victoria Niagara Falls Park Commission—Sink-
e Bund deposit. . . o ivning sl ki et 3 0.000:08 A 202505 aas o
Toronto Registry Office—Assurance fund............ | 7331 OR WIS o e
PROVINCIAL SECRETARY—
Beqguest—J. B FarewWell. ... ¢ v e s niemsioaass sisiars 3o {00 0 I L 8 e et
AGRICULTURE— |
Vimy Ridge Farm—Boys' Trust Fund............... - A AL, SR g
INTEREST ACCOUNT—
Reserve for Earm LOansi i v m i oiish chs sl wiatunio s 40633 1Y .
FEDERAL SUBSIDY FOR AGRICULTURE . o v .« oot s oot smnnasss. dessidonses 8,417 36
| $952,726 41  $240,878 36
TOXa) ol i s s dT e St SR e e Tl el $7,479,467 23 $6,890,611 16
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HYDRO-ELECTRIC POWER COMMISSION
Amount Advanced to October 31st, 1926
Hydro C. Ontario
System System Total
file $ 10 el $ull o
mount advanced on Capital Account to
Gletober 1St 19250, 5., . & tun oo slstere S outa b 4t 132,010,046 51| 14,519,262 56| 146,529,309 07
dvances during current year.............. ; 3,039,136 58 151,967 88| 3,191,104 46
Total advanced to October 31st, 1926. . . . . 135,049,183 09 14,671,230 44| 149,720,413 53
epayments under Debt Retirement Plan....| 4,812,000 00f.............. 4,812,000 00
Net balance advanced to October 31st, '
BO26, e i it avdbalrs) e it sitababe faar By ot ok 130,237,183 09| 14,671,230 44| 144,908,413 53
‘rovince of Ontario Bonds representing Sink-
ing Fund investment, deposited as security
for repayment of advances.............. 2,435,000, 00 ousiafy St gl | 2,435,000 00

LOANS TO MUNICIPALITIES, ETC.
As at October 31st, 1926

lousing L.oans—Ontario Housing Act
Jrainage Debentures—

lllllllllllllllllllllllllllllllllllll

Manicipal/IDramage AId ACE: « o vauirsiimg cieio srerapsists s $ 351,470 77

Bl e D e N A e A CH e e 1,248,200 56
) T BT Ly e O OO R DRI It P VSO s s Ay s i
Aunicipal Debentures—

POWI O COCHTATE NI UL = s &t s s s st o A b 33.514 06

O O A DS R ST T O o e e e oo o e 4t <0 e st S5 g 21,729 04

oW S D Ol NN D OVt T et s s s 5m s 5 mdie mioes oimte o mseTematie ot 17,147 85

Vallagerof Beanvalle dires. o i vulatiid s it sl dbamaiab s H e s 7,764 93

lighway Loans—Ontario Highways Act
oldiers’ Aid Commission
BB Tl on== N O EaAT e s s e e e b s e e
-operative Marketing Loan Act. . .oo. v oo o s o

ichool Boards—Guaranteed Debentures—Robillard and Truax............ ...

llllllllllllllllllllllllllllllllll

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

$ 6,755,795 24

1,599,671 33
666,609 28

80,155 88
12,660 00
25.883 50
7.551 99

1,450 00

523 12

$ 9,150,300 34

BUILDINGS, ROADS, ETC.
As at October 31st, 1926

’rovincial Buildings and Lands

mprovements to Highways, 1919-1926
Northern Dmelnpment—-Ruads and Farms, 1919-1926
lonization Roads—1910:1026 . 0u . oo e oo e s e e o e

?[uee.n Victoria Niagara Falls Park—Surplus of Assets
ydro Power Plant—Monteith

lllllllllllllllllllllll

lllllllllllllllllllllll

llllllllllllllllllllllllllllllllllllllllll

$33,497,168 46
71,090,652 41
13,522,964 09

2.329.272 02
1,462,701 67
27.061 10

$121,929,819 75
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BANK BALANCES
As at October 31st, 1926

-

BALANCES DUE BY BANKS— !
eI Ce D e R o SN e b ol e ey o S S 427,197 32
Commeree;, New York Ageney s . o i o T T e oy 22,158 63
B0 770103 (a1 s O o ot RRORR. <. (NI RO e e e T B 583,314
Home (10 MguIdatION) . « .« o visuebe suseta s vz o Bia SSRGS - URIOER 4 13 ... 1,100,000 OO
Monfreal,t Toronto NG00, TS GO Rk Yo s ains st s tus sa hilat s 275,762 33

bt CATHON BEATICH.. 35 tole i oty - s bos f e d i u et saniiise - FEREINEY 151,292 50
“ 2T eys DTy el 0019 £ (o Semmmrrrpsrmor o, SIS SROBIp ot CRI Nt et = Mg S 6,842 22
NatiohalCitas WewiYork. . 281 BRLSMEcod $. 0 RN A TS, TROeaiifn.r S AL 15,237 ";
NOVAISCOtIAT Tk b e v ol 08 SERICE IR Lo c AR AT 1 SO0LE T 62,382 14
Lo R Lo e b o o < ey i St e IR P SRR Bl PR 125,633 36
Standard ;. 1 & ian i i ek it ay s s v e St . Mt D IneveE o 507,466 ILJ
L OrON O T e L L AT TR RSO b doy it 2 250 557 bt fadh s o o 2o 642,699 '1
$3,919 086

BALANCES DUE 1O BANKS— ] -
Montreal—New York Agency....... .cooimiiiiennnnenns $2.738,547 24 {

b peTu n ] s s T e K e B 46,443 97 :
2,784,991 2

$1,134,004 9¢

ACCOUNTS RECEIVABLE
As at October 31st, 1926

Lands and Forests—
Timber dues, fire protection, ground rent, etc............. $ 1,539,641 71

Crown Lands and Interest—estimated................... 817,823 42

$ 2,357,465 13

1eS5—D)ePOSHE TECEIVOA .. i i i v sivis v moe v e Sonin oanne b 2,263,645 76

S 93,8193
Northern Development—Unexpended balances and notes outstanding. ...... .. 234,132 4:
Hohways—MunicIpalities BEC v o v « bialoiraasisg pbaleir el s s bbb alh ot et n, 1,702,706 0O¢€
Public Institutions— Maintenance of Patients, €tC... .. ...t vv it i e enennnn. 339,066 73
Sale of Central Prison and Toronto Asylum properties—balance. ............. 473,320 OC
SUCCEERION AULIEE . il Bl e rimin s foas ioiel o sraote ok @llere scass STorn <y SRR, gl S 1,485,000 OCH
Municipalities—Mothers’ Allowances. . . ... ... e 126,209 S(C
Public Service Superannuation Fund—Emplovees—1926 balance . ............. 107 24
Cake and Bread Bakers’ Association—

Balance re'School of Baking . . Bh#. SEAIRM. Sesel I IV . .. e it weis 30,271 4(
Agricultural Development Board Debentures—Accrued Interest to date........ 580,360 0O¢€
Returned cheques:foricollection ... &80 —tplE wonl bl 0 80 .0 e fubd B0 s 6,028 4¢

$5,071,021 2¢
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PLANT, LIVESTOCK AND EQUIPMENT
As at October 31st, 1926

Rtario Government IDISPENSATIES . .. «sbbab aa o sy & 5ate Sreis euels sblis s sl oias $§ 888,737 21
e BT TYS SR Eh 5000 1 e ity £ e Pt e S s SUIE RRR (L TR o S it U L B e 892, 527 03
e s Printer—Stationery STOCK:, . i i el Ua g fruls 5o iovm b s orarol s alse st 90,677 26
Btario Blitter Grading STATIONS, ... o) v sreiote = Soroie £5 5wt o oo 5 woaacells 425 atarn o s 56,427 74
Enartment @f Eealtho s C, M ol s s B RS & S e o N S T 11,100 00

$ 1,939,469 24

DEFERRED ASSETS
As at October 31st, 1926

own of Matheson—

Debentures and Interest paid under Debenture Guarantee Act............ $ 32,699 90
ttawa Separate Schools Commission—

EEomiSsory<INotesipaidi i s i el SO EEY ol SRR e b o R 53,902 23

$ 86,602 13

DISCOUNT ON LOANS, 1923-1926

iscount on Bonds—

SAIUNCaaf-=— 0 opaps il -« et N S e b e I b 82,000 00
<2 W DR ¥ TSI SR v b R sl S R A L, 1,651,880 32
“AGT TR Ciatis il 607500 o i r R AT S e e 1,026,060 00
o7l o OO SO0 % MEST A% Fece ook RATIY oo, o G R 1,009,470 00

$ 3,769,410 32
Pess—Eharced off to datedy .ok o i e bt B 359,477 32

$ 3,409,933 00
1iscount of Treasury Bills—

N R B T o LT R PR TR I . L U AL 5 6 1. $ 269,340 00
AR, TR e ATy o L el Bt S A LR b T 203,425 00
NGO rTonES s o e ol S sk e s s e 22,643 85
$ 495,408 85
lLLess—Charged off todate. . ......... ... ... ........ 330,408 85
| 165,000 00
remium on Bonds and Stock purchased for redemption. ... ... $ 232,219 75
Less—Charged off todate. . Jooiuian. voieswe s s b 17,072 98
215,146 77

$ 3,790,079 77




PROVINCE OF ONTARIO—STOCK AND DEBENT

NY—--NEW York: .—Lon

| PURCHASED FOR REDEMPTION Amount
Maturity Nature Date of Issue | Rate| Amount of Outstandin
Issue Held for Public
Cancelled Cancellation
1926, Dee. . A:.. Bonds Dec. 1, 1916 | S 2.030,000 - 3 ..... 3 7 = 2.300 ':r:_"s
Dec. 1...| Ser. Bonds Dec. 1, 1925 | 414 21000,0005 | - 55 AFdNiTe 21,000,0
(1926-1955).. .|
1927, July'™ 2., Bonds July 2, 1917 225,000 225,_
1927, INOY. A5 Stock Nov. 1, 1921 | 6 525,000 525,00
(1928-1929).. . |
1927, Nov. 15.. Bonds Nov.15 1920 | 6 5,000,000 5,000,00¢
1928, Feb. 1. Bonds Feb. 1. 1918 | 6 200000050 o i iian, 1 e btk A 3,000,000
May 15. Bonds May 15, 1918 | 6 42500001 i saee || Eesesaesens 4,250,000
Aug. 15... Bonds Aug. 15, 1918 | 6 Y0000 T aans v 1,750,000
1929, Sept. 23. .. Bonds Sept. 23, 1919 | S} 400000001 iie i amas ' o aentratie 4,000,000
Dec. 1. Bonds Dec. 1. 1910 | 514 T e b d g e e 3,000,000
1930, Jan. 1. Bonds Jan. 1, 1920 | 5% 3.000:000/1 .5 i90 hilies St Lres 3,000,000
June 15. Bonds June 15, 1920 | 6 8,000,000 88,500 7,000 7,004,500
Oct. 31. Bonds Oct. 30. 1920 | © 2000000 o= Gaaad (0 seaaneaak e 2,000,000
1935, April 1. ., Bonds April 1, 1920 | 6 2,000,000 12,000 2,000 1,986,000
Dec. 1. Bonds Dee. 1. 1920 | 6 16,000,000 648,000 44,000  15,308,00¢
1936, May 2. .. Bonds Mav 2. 1921 | 6 15,000,000 359,000 190,500 14,450,500
July 1. B&S Julv 1. 1906 | 3% 2,684,500 2,336,500 348,000
1937, Jan. 3... Bonds Jan. 3, 1922 | 5% 15.000.000:0 San vemanls [ St aule e o 15,000,000
1939, June 1.,. B & S June 1, 1909 | 4 105000001 | iivmone bl R o ol 1.150,000
June 1...| B&S June 1. 1000 | 4 3,500,000 | ......... 2,831,900 668,100
1941, Feb. 1. .. Bonds Feb. 1. 1921 | 6 10,000,000 208,500 121,000 9,670,5 #
May 1... B&S Mav 1, 1911 | 4 498,600 274,600 224,0€ 1
Nov. 1.., B & S. Nov. 1. 1011 | 4 3,000,000 1,806,600 1,193, ?
1942 Oct. 1., Bonds Oct. 2. 1922 | 5 20,000,000 20,0000 i
Dec. 1... Bonds Dec. 1, 1022 | 512 20,000,000 022,000 SH,SUGI 18,733,5 f
1943, Sept. 15. .. Bonds Sept.15, 1921 | 6 15,000,000 11,000 14 9089 .00 ,:
Sept. 5. .. Bonds Sept.15, 1921 | 6 15,000,000 232,500 119,500 14,648 00 1
1944, Sept. 1...| Bonds Sept. 1. 1024 | 414 20,000,000 650,000 150,0000  19,200,0€ {
1948, Oct. 15... Bonds Oct. 15. 1923 | 5 40,000,000 1,691,500 2,000 38,306,5
1952 April 1. .. Bonds April 1, 1022 | S 15,000,000 15,000,0¢ it’
On Demand . . .. Bonds 5 9,350,000 9,350,040 d
1946, Jan. 1. Stock Jan. 1, 1906 | 3% | 2,056,406.30% ......... 814,436 41| 1,241,969.89
£422 549!‘4;’1{} I
1947, May 1.. Stock Mav 1, 1900 | 4 1,547,175.701 622,403.74 024,771 I
£317,912/16/4 ' -5
1065, Jan. 1.. Stock Jan, 1, 1914 | 4% 834,412,541 420,047.54|  404,465.01
£171,454/12/8 §
| 285,371,094.54 4,812,000 10,107,887 .69|270,451 206 i
. W—Winnipeg; V—Vancouver; R—Regina; C—Calgary; H—Halifax; St. J.—St. John, N. !;

éﬂn, Eng .

tRegistered Stock—Bank of Montreal, London, England—Amount outstanding.




OUTSTANDING AS AT OCTOBER 31st, 1926

Series Authority Interest Dates Where Pavable t Denom- |Exemption
inations
$
N R.S.0. 1914, Cap. 39....| 1 June & Dec.| Prov. Treas. & Bk, Mtl., N.Y.| 1,000 None
AH 15 Geo. V, Cap. 2, R.S.0.] 1 June & Dec. | Prov.Treas. & Bk.Mtl.,, M., W.,
1914, Cap. 14 E(R C.}, H. & St. J.; N.Y,,| 1,000 None
. (Eng.
R 6 Geo. V,Cap. 18......] 1 Jan. & July | Prov. Treas. & Bk. Mtl.,, N.Y,.| 1,000 & None
' 500
...... 1iGeo. VI Capli 2. . T E - May & Nov | Bl NVEEL, NN v el e None
PP R.S.0. 1914, Cap. 39....] 15 May & Nov. Prg{v;{Treas. & Bk. Mtl., M. or{ 1,000 None
T&U 7Geo.V,Cap.2.......| 1 Feb. & Aug. Prov. :I‘reas. & Bk. Mtl.,, M.,| 1,000 & None
N.Y. or W. S00
VWX 8Geo.V,Cap.2.......| 5 May & Nov. Prﬂvi’Treas, & Bk. Mtl., M. or 1,08{30, 500 None
=N 100
Vv 8 Geo. V,Cap.2...)....] 15 Feb. & Aug. | Prov. Treas. & Bk. Mtl., N.Y., 1.?&00,0500 None
100
FF R.S.0. 1914, Cap. 39....| 23 Mar. & Sept.| Prov. Treas. & Bk. Mtl.,, N.Y.| 1,000 None
GG R.S.0. 1914, Cap. 39....] 1 June & Dec. | Prov. Treas. & Bk. Mtl.,, N.V.| 1,000 None
HH R.S.0. 1914, Cap.'39... 1 Jan. & July | Prov. Treas. & Bk. Mtl., N.Y.| 1,000 None
MM R.S.0. 1914, Cap. 39....| 15 June & Dec. | Prov. Treas. & Bk. Mtl,, M...| 1,000 & None
500
S'Teac%ers:i 10 Geo. V, Cap. 99. . JOADPIr.&310ct, | Prov. Treas. . ..c.c.. e oeeanan 1 Bond None
up. Fun
KK R.S.0. 1914, Cap. 39....] 1 Apr. & Oct. | Prov. Treas. & Bk. Mtl., N.Y.| 1,000 None
RR R.S.0. 1914, Cap. 39.. 1 June & Dec. Pr‘?ﬁr. Treas. & Bk. Mtl.,, M. or|] 1,000 & None
: 500
4 i R.S.0. 1914, Cap. 39....| 2 May & Nov. | Prov. Treas. & Bk. Mtl., M...| 1,000 & None
500
______ 5 Ed. VII, Cap. 2; 6 Ed.|] 1 Jan. & July | Prov. Treas..... 1,000 & [Succ. Duty
VII, Cap. 4 500 Free
Tz 11'Geo: V., Capaid. oo 3 Jan. & July Pva‘YTrEHE' & Bk. Mtl., M. or| 1,000 None
______ 5 Ed. VII, Cap. 2 & 3...] 1 June & Deec. Prov. Treas. & Bk. Mtl., M...| 1,000 & None
500
QB VI Cap. 8l . = 1 June & Dec. | Prov. Treas. & Bk. Mtl., M. or| 1,000 & |Succ. Duty
N.Y. 500 Free
SS R.S.0. 1914, Cap. 39....| 1 Feb. & Aug. | Prov. Treas. & Bk. Mtl., M...| 1,000 & None
- 500
B 1Geo.V,Cap.9.......| 1 May & Nov. | Prov. Treas. & Bk. Mtl., M. or| 1,000 & |Succ. Duty
N.Y. 500 Free
C&D b Geo, Vi Eapl 4.0 o0 . 1 Mav & Nov. | Prov. Treas & Bk. Mtl., M. or| 1,000 & |Succ. Duty
N.Y. 500 Free
AC 12-13 Geo. V, Cap. 8....| 1 Apr. & Oct. | Prov. Treas & Bk. Mtl., M. or| 1,000 None
N.Y.
AD 12-13 Geo. V, Cap.8....| 1 June & Dec. | Prov. Treas. & Bk, Mtl., M...| 1,000 & None
500
UU & XX R.S.0. 1914, Cap. 39... 15 Mar. & Sept. Prov. Treas. & Bk. Mtl., M. or| 1,000 None
N.Y.
WW & YY R.S.0. 1914, Cap. 39....| 15 Mar. & Sept. Pr{)ﬁ*}f. Treas. & Bk. Mtl.,, M. or| 1,000 & None
' ; 500
AG 14 Geo, V, Cap. 9. ..... 1 Mar. & Sept. | Prov. Treas. & Bk. Mtl.,, M.,| 1,000 None
N.Y.or L.
AF 13-14 ' Geo. V, Cap. 2.. 15 Apr. & Oct. | Prov. Treas. & Bk. Comm.,M.,| 1,000 & None
W., V., H. or St. J. 500
AB R.S.0. 1914, Cap. 39....|] 1 Apr. & Oct. Pr%v?Trﬂas. & Bk. Mtl., M. or| 1,000 None
LN o Xy
Do of \'Can:] 19:Geo iV, CapiSad. v b llite s oo e ite e Pravsihreanal ok s na i ey ey, None
Housing LLoans
...... S Ed. VII, Cap. 2 & 3...| 1 Jan. & July | Bk. Mtl., London, Eng.. .....| ..... None
...... 2Geo.V,Cap.2.......] 1 May & Nov. | Bk. Mtl., London, Eng. . ..... Suce. Duty
Free
...... 4 Geo. V, Cap.9.......| 1 Jan. & July | Bk. Mtl., London, Eng. . ..... cssse |Suce. Duty

Free
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Indirect Liabilities and Guarantees of the Province of Ontario
As at October 31st, 1926

(1) Niagara Falls Park Bonds—50 Vic.,c. 13................ $525,000 00
SV Gt ER el B et o s 75,000 00

S Edw. VILI,¢.29...... ... 100,000 00

10 Edw., V1], e 20008 5 vd v 200,000 00

$900,000 00
Less Sinking Fund payments with accrued interest........ 533,258 26

$366,741 T4

NoTE.—The income of the Park Commission from
leases of power, etc., was sufficient to pay all maintenance
and interest chargea and leave a balance available for
capital expenditure.

(2) University of Toronto. :
Guaranteed 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 July, 1949, 40 years, $500,000.00.
Present value for 23 yearsat 4 percent.............. $375,283 7

=1

University of Toronto.
Guaranteed 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 25 yvearsat 4 percent.............. 102,605 82

University of Toronto.
Guarantee of the Province of Ontario, under authority
Order-in-Council, May, 1912. Debentures of above
University, pay abl& Ist January, 1912, to 1st January,

1951, 40 years, $300,000.00.
Present value for 25 yearsat4 percent.............. 236,783 86

University of Toronto.
Guarantee by the Province of Ontario, under authority
Order-in-Council, April 14th, 1915. Debentures of above
University, pavable 1st January, 1915, to 1st January,
1954, 40 years, $110,000.00. k
Present value for 29 years at 424 percent............ 95,730 79

University of Toronto.
Guarantee by the Province of Ontario, under authority
Order-in-Council, June 17th, 1924. Debentures of above
University, pavable 15th July, 1925, to July 15th, 1944,
20 vears, $200,000.00.
Present value for 18 yearsat S percent.............. 116,895 90
027,300 14

(3) Town of Bruce Mines.
R.S.0. 1914, cap. 266.
January 1st, 1918, to January 1st, 1947, 6 percent.................. 21,366 19

(4) Town of Matheson,
7 Geo. V, cap. 9

June 1st, 1923, to June 1st, 1937, 6 percent.......... $4,060 28
9 Geo. V, cap. 4.

April 1st, 1920, to April 1st, 1949, 6 per cent......... 28,156 19
9 Geo. V, cap. 4.

May 6th, 1924, to May 6th, 1948, 6 per cent......... 44,992 31

o 67,208 78

Carried forward. . ....... $1,382,616 85
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Indirect Liabilities and Guarantees of the Province of Ontario—Continued

Brought forward. . .. ..... $1,382,616 85
(5) Town of Capreol.
10-11 Geo. V, cap. 7.
December 1st, 1922, to December 1st, 1939, 6 percent.coveeen. ... .. 7,424 62
(6) Township of Tisdale.
7 Geo. V, cap. 9. |
Dec, 31st, 1917, to Dec. 31st, 1931, 6 per cent........ $12,657 54
7 Geo. V, cap. 9.
Dec. 31st, 1917, to Dec. 31st, 1931, 6 per cent........ 5,063 02
Statute Law Amendment Act, 1918, sec. 67.
July 1st, 1918, to July 1st, 1932, 6 per cent........... 5,063 02
22,783 58
(7) Town of Cochrane.
7 Geo. V, cap. 9.
May 1st, 1918, to May l1st, 1947, 5 percent.......... $33,361 37
14 Geo. V, cap. 3.
July 2nd, 1925, to July 2nd, 1944, 514 per cent....... 37,642 56
14 Geo. V, cap. 3.
July 2nd, 1924, to July 2nd, 1943, 514 per cent....... 100,005 74

171,009 67

(8) Town of Haileybury.
14 Geo. V, cap. 3.

April 1st, 1925, to April 1st, 1944 6 percent......... $18,879 98
April 15th, 1925, to April 15th, 1944, 6 per cent.... .. 1,627 70
April 1st, 1925, to April 1st, 1934, 6 per cent,........ 3,126 50
July 15th, 1924, to July 15th, 1943, 6 per cent........ 13,701 85
Feb. 12th, 1925, to Feb. 12th, 1934, 6 per cent........ 4 218 56
May 10th, 1925, to May 10th, 1934, 6 per cent....... 13,682 94
April 15th, 1925, to April 15th, 1944, 6 per cent.. .. .. 2,220 87

57,458 40

(9) Board Trustees, R.C. Sep. School, Town of Timmins.
!/ Geo. V, cap. 27.

Dec. 1st, 1918, to Dec. 1st, 1937, 5 pericent........:.. $21,336 31
9 Geo. V, cap. 4.

Nov. 1st, 1919, to Nov. 1st, 1938, 6 per cent.......... 11,577 23
14 Geo. V, cap. 3 and 15 Geo. V, cap. 3.

April 1st, 1926, to April 1st, 1940, 514 per cent....... 122,287 93
14 Geo. V, cap. 3 and 15 Geo. V, cap. 3.

April 1st, 1926, to April 1st, 1940, 514 per cent....... 68,786 96

223 988 43

(10) Presqu’lle Park Commission.
13-14 Geo. V, cap. 6.
Payable May 1st, 1943, 6 per Cent..ceeeessooe . svssennnarenonssoses 20,000 00

(11) Town of Kapuskasing.
14 Geo. V, cap. 3.
August 1st, 1926, to August Ist, 1945, 6 percent.........oovuueenns 77,825 24

(12) Town of Englehart.
15 Geo. V, cap. 4.

Pec: 3kst, 1924 to'Dec, 31t 1943 n vt $6,750 00
15 Geo. V, cap. 4.
Dec. 34st, 1924, to Dec. 31st, 1943 ....c00vvr e onns 13,500 00
15 Geo. V, cap. 4.
Dec. 31st..1925:- 40/ Deci 3 st 1944 A A L s, 3,610 00
- 23,860 00

Carried forward. . . ...... $1,986,966 79
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Indirect Liabilities and Guarantees of the Province of Ontario.—Continued

Brought forward. . . . ... .. 31,986,966 79

(13) Guarantees under the authority of the Municipal Housing
Act, 1920, sec. 4.

BeaVerton ., :cu s sns dnns N b, of tod —ael waibmvoul Y. & $£5,917 25
COCHIATE 5. e B e AT e S BE b e e 66,080 86
Y i T R K DRI 2, S N ) | ey 1,471 80
| 10 Casi(D) o SO O P S O N O ol et o o e (I 304,037 70
Kiatchéner . an o aw, Lt e il S S S 109,401 17
LB EOWEL s i s v Fart TR e Ay ol S NP W 49,160 88
Liondoni iRas e an s, dde il ctmal aiumin o BUEE - achii i) 254,027 43
NiagarayBallssh o . im i nn g oin, co  Sanilouiem: » 66,237 80
T o e A 181,828 64
5701 Tl DA B2 e b e TN o S e A s A, 40,110 40
B Ve B R e LR - ot e o ot B o e e 0 e 2 179,292 72
T 2 3 e Mt e . | S Rt " il I IO I N 127,895 12
) (0105 4 77c) |0 1§ b, S e g ol O emenly gl Bt sy S el 22,836 32
SIAIOrd TOWHEIID S ©ahs o = avse e alele el la ol aers S1sia e 86,110 50
SUADUEY s aa air - et - e, 0 s S TR I T e b & 123,374 50
T I s e L T e T 38,794 44
VT g 71 L A el S sliie s e ¢ £ (O 245,339 43
W IRABORUCMEIMA . ) o o B i (e L 802,719 91

2,704,636 87

(14) Guarantees by the Province of Ontario, under authority of section 6b of the
Department of Education Act and Amendments.............conu.... 2,840,833 36

(15) Hydro-Electric Power Commission of On-
tario.

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

Forty year 4 per cent. Debentures
of the Commission given in purchase
of the Capital Stock of the Ontario
Power Company, due 1st August, 1957 $8,000,000 00

Twenty year 6 per cent. Debentures
(due 1n 1941) issued by the Commission
for the purpose of retiring debentures
of the Ontario Power Company, which
maturediin 19 20 v s et ois oo are s 3,200,000 00

First Mortgage Bonds of the Ontario
Power Company, due 1st February,
|87 5y e e ot e SN 1 S SO 8,601,000 00

First Mortgage S per cent. Bonds
of the Ontario Transmission Company,
Limited, due 1st May, 1945.......... 1,479,000 00
$21,280,000 00

Re Essex System.,
Forty year 4 per cent. Debentures
of the Commission, due 1st June, 1958  $200,000 00
Ten year 5 per cent. Debentures of
the Commission, due 1st June, 1928. .. 26,000 00

Re Thorold System.
Forty year 4 per cent. Debentures of the Commis-
gion, due 15t December; 1998 <. . cavcainisiotesis voarsismias 100,000 00

226,000 00

Carried forward. .. ...... $7.532,437 22
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direct Liébilities and Guarantees of the Province of Ontario—Continued

Brought forward. . ....... $7,532,437 22

) Hydro-Electric Power, etc.—Continued

Re Sandwich, Windsor and Ambherstburg
Railway.

Forty year 414 per cent. Bonds of
the Commission, due 1st April, 1960... $§2,100,000 00

Forty year 6 per cent. Debentures of

the Commission, due 1st July, 1961. 900,000 00
Twenty year 5 per cent. Bonds of the

Commission, due 1st September, 1943 . 966,205 00
Twenty year S per cent. Bonds of the

Commission, due 1st July, 1945...... 750,000 00

$4,716,205 00

Re Port Credit and St. Catharines Railway,

Fifty year 5 per cent. Bonds of the Commission, due
e N OV e R L G e s M s o o e e 500,000 00

Re Guelph Railway.

Ten year 6 per cent. Bonds of the Commission, due
e VAN HOSE (& sl it - Wb ety e aviae e es 276,000 00

['e Toronto Power Company.

Twenty year 6 per cent. Bonds of the
Commission, due 1st December, 1940,
given in part purchase of the Capital
Stock of the Toronto Power Company. § 619,000 00

414 per cent. Guaranteed Debenture
Stock of the Toronto Power Company,

duer ISt Mav oA=L S 00 LU e 10,027,523 38
Fifteen year 5 per cent. Bonds of the
Commission, due 15th June, 1939. .. .. 4,000,000 00

14,646,523 33

Re Toronto and York Radial Railway Com-
pany, and the Schomberg and Aurora
Railway Company.

Twenty year 6 per cenl. Bonds of the
Commission, due 1st December, 1940,
given in purchase of the Cap ital Stﬂck
of the Toronto and York Radlal Rail-

way Company, and the Schomberg and

Aurora Railway Companysaramal s $2,375,000 00
Twenty year 6 per cent Bonds of the
Commission, due 1st December, 1940, . 600,000 00

2,975,000 00

44,719,728 38

$52,252,165 60
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INVESTMENTS FOR REDEMPTION OF PROVINCE OF ONTARIO "
STOCK AND DEBENTURES
As at October 31st, 1926 N

As at October| Purchased [As at Octobe
31st, 1925 | during year | J3lst, 1926

GENERAL SINKING FUND: $ e $L g $ B
Series “MM" 6 %Bonds due .......... 10300011 seliianes 7.000 00 7 000 0
« GRR" ¢ o &« « Uttt 1935 2.000 00|, ........... 2/000 0
' MRRI 6 G % SO R 1935..| 9,000 00| 35,000 00 44000 O
G ST (6 B e 1936. .| 100000 00| 90.500 00|  190'500 @
Eaie. b 3146/ Bonds and Stockdue . 1936, .| 1,5638.500 00h . . .. .. 1,538.500 0
AT O S e L 1939. .| 27627900 00| ... ... 2'627.900 0
iy ISSH G 1941. .| '105000 00 16,000 00| 121,000 0
ity Dt " e TR 101 | 163600 G0)ead L 153,600 0
Gl e it T e (00T L AT r00 00l s {171,600 0
« “AD 5%% i Rl 1942 | '239'500 00| 105,000 00| 344 500 @

TN B RCERE A 1943, 9000 o0ol.... . . .. ... 9,000

o uspyml gl G @ "I O 1043 2000 00| . ...l 2/000

a, oyt ERW0H o T 1943, | 75,500 00 500 00|  76.000

on OV 16 IO e o e 1943 | 43’500 00|............ 13,500

(O R G O SRS G S {044, ul. ~ ooy e 150,000 00| 150,000

T Ol T R R SR R 10481 1 Sl Sdmo 2000 00 2'000

6,077,100 00] 406,000 00| 6,483,100

SuccessioN Durty FREE SECURITIES ACQUIRED
FROM ESTATES:

SELTeR: . o vdis 319, Bondsand Stock due..1936. .|............ 798,000 00 798,000
“° “AY 4 G Bondsdue.........: 1030l i e 204,000 00{ 204,000
s [leepn, WG Sor i S S R Loty T el b 121,000 00| 121,000

MR s e e Ualmriihent. ] TG 7 Al e i 635,000 00| 635,000
............ 1,758,000 00| 1,758,000

INSCRIBED STOCK SINKING FUNDS:

3149, Stock due 1946—Par value stn{:k 3‘} 4, 45% 848,057 81 9,449 25 858,407
R A T S £ e 761,033 04 8,481 O8 769,515
4140F e LHE 1965 “ & “ & 232,753 85 6 L1876 238,865

1,842,744 70 24,042 99| 1,866,787
ToraL—Ontario Bonds and Stock held..| 7,919,844 70| 2,188,042 99| 10,107,887

INSCRIBED SToCK SINKING FUNDS:
Funds in hands of Bank of Montreal, l.ondon,
for purchase of Stock—
In British Treasury Bills, £30,000 at cost................. 144,286 16

In Cash on deposit atinterest..........cco00cvnn.. s 14,674 79
158,960

10,266,848




Hon, J. D, MONTEITH

PROVINCE OF ONTARIO SAVINGS OFFICE

Statement Showing Deposits and Investment thereof
As at October 31st, 1926

1ESTMENT THEREOF:
Agricultural Development Finance Act—

Bonds and Debentures of Agricultural Development Bd. $13,213,000 00

[Less—Repaymentstodate..................... 988 000 00
$12,225,000 00

Farm Loans Act—Short Term lLoans. . ............. : 175,940 08
Farm Loans Act—Capital stock in associations. . ... .. 2,400 00

Dominion of Canada—§1,000,000 5159,
Victory Bonds—
Due 1934—atcost..............
[Less—Proportion of premium
ChATETEAROME ! o ot osizn s oot o wom & wibesiocs

$1,041,337 50

4,032 80
1,037,304 70

Savings Offices—
Eashon hand and it banks. ... . . oohstmt el
Accounts:recelvable., Wi, o o o e aiare siedei
Fixtures (depreciated value) .. ..................

298,511 66
1,000 00
17,000 00

01

Bhsirs BY PUBLIC AT OCTOBER SEST, SB201 s« sl et eisrats o atia sl s ihaiot s 1o $18,360, 363 52

13,757,156 44

Baldnce intGonsolidated Reventie Elind e o o o o os - o e =

ACCOUNTS PAYABLE

As at October 31st, 1926

[RuITts dite e D S | e e <ie s ) stioys earte bcer ol aiaa pflfe Ladimis st
EldS matured outstanding
famnionof Canada—Common School ' Fund.: . .. .o secat sianions s sims v o
plus Registry fees—re Land Titles Office... . o . . iic o osion s s - Ve o

llllllllllllllllllllllllllllllllllllllllllllll

$4,609,207 08

$622,000 45
46,000 00
1,028 63
23,512 Si

SPECIAL FUNDS
As at October 31st, 1926

'JﬂlClpal Smkmg Eunds=—deposits el ettt Rl a At B S e L v ie o,
een Victoria Niagara Falls Park Commission—Sinking Fund deposit. .. ....
Jsurance Fund under Land Titles Act.
suran-::e Eund —RorontoiRegistry i OMICe St e rins ) o st ot e i viisn AR s 2
emption of Ontario Bonds and Stocks—Interest on investments in General.
Sinking Fund—Balance for re-investment. .. .............contiinnun..
'::ieral sub51d for Agriculture—balance unexpended. . ......................
ricultural Develﬂpment Finance Act—Reserves..............c.oiiiiniinnn.
Erovitce of ORtariotSavinos OICes s 205, ot ule iy i sitses s s it s

B O B O S B I R e o e oo A e s by i (o e A e

sstitution Account Suspense—P. Smith.

|||||||||||||||||||||||||||||||||||

Foeclities miot etirealized . o B ) el ari e oo e S s ot
:posit in lieu of Fidelity Bond—G. Patullo. ... ..... .. ... ... ... . .........
my Ridge Farm—-—-Bﬂys Erust EUmd M SR X e e o ettt sl i sl mmeita EALES
e, R R SR P Rl Y it i al AN IR SR Y sl ey X
oY TR R e DCTE TR o o B S e S e S A ST

$692,541 65

$1,664,333 92
1,261,012 82
533,258 26
235,000 00
4,993 94

20,620 70
29,259 32

133,438 65
66,400 43

4,802 60
500 00
743 37

107,564 78

155.976 94

$4,217,905 73




62 FINANCIAL STATEMENT OF

PUBLIC SERVICE SUPERANNUATION FUND
10-11 Geo. V, Cap.

As at October 31st, 1926

Balance at credit of Fund—November 1st, 1925, ............ o ''''uunn..
Contributions to Fund—
By -Employeesscil iy S48 Shrr st o it sl el st ol tr s $216,237 54 J
By Government— "
(Employees, $216,237.54; less refunds, |
P25 810 5) 0 o0 e s § 190,927 39 |
For Sheriffs, 12-13 Geo. V, Cap. 5, Sec. 3 9,280 43 |
Interest— J
On balance to credit of Fund at J
November 1st, 1925. 70,023 00 |
On Employees’ contributions $4 572 67 |
On Government i 4,572 67
$9,145 34 *
Lessinterestallowed Govern- | .}
ment on payments...... 4.542 86 |
4 602 48
274,833 30 )
491,070
$ 1,891,530
Deduct— '{
Benefits Paid— |
A O WA GBS it o e s e o e L e $186,755 16
LUump sim payments: . . ;565 sndi onudelpmlino, o & - 12,148 29
Refunds under Sec. 9. ...t e ens 25310545 |
Interestonrefunds............ .o, 2,983 46 i
227,197 |
Balance at credit of Fundiat October318t, 1926 . ol st ot S 1,664,333j
STATEMENT OF RECEIPTS AND EXPENDITURES
November 1st, 1920, to October 31st, 1926 |
Year Receipts Expenditure Surplus
$ C. $ C. $ C
1.9 15 I, O SR N S oy e O oG 1, L 331,412 32 62,709 95 268,702 3
A I i [ T it L ot ST e SR e Al 406,744 96 111,728 78 295,016 1¢
D e R WA o o= R i e e o B R 485,151 01 170,199 39 314,951 6.
R R R U e R T P 467,864 22 199,815 11 268,049 1
L L s e o il e v sy cot s e PEr DY (VSR Tos L 466,060 66 212,319 80 253,740 8¢
AT e O Ot o e (s 491,070 84 227,197 06 263,873 7¢
BOERL 35 o SR e e e e 2,648,304 01 083,970 09 | 1,664,333 9:




STATEMENT SHOWING AMOUNT EXPENDED ON ROAD CONSTRUCTION IN ONTARIO COMMENCING WITH THE FIRST PAY-
MENT MADE ON THE GOOD ROADS SYSTEM, 1903, FIRST PAYMENT UNDER THE NORTHERN DEVELOPMENT ACT, 1912,
FIRST PAYMENT UNDER PROVINCIAL HIGHWAYS ACT, 1917, AND EXPENDITURE ON COLONIZATION ROADS, 1903.

THE HiGHWAY IMPROVEMENT AcCT, 1926 oo s Roads in
s ——= Colonization NIGhR v
Year Provincial Township |Object Lesson| Connecting |Tor.and Ham.| Indian Roads orthern car
Highways | County Roads Roads Roads Links Highway Reserve Ontario
5t X R e b I St Y b D T S e el oS S TSR PRSI TR | | S ey e o [ S T e $159,258 44].......c0c0v...}..1903
1904 . 1cssvn A L g T Y | b N B R [ P i o (PR et ry [ s T o 175,620 74]....... . .]..1904
1008 e s o B B e e e ) e R S N A | M e S O 178,313 02]... .|..1905
1006 ol St 1o 1 B N -5 ) N S S X o (e = e s e S o e e L P e b0 [0 ML e S O R | s .. 1906
1907 ¢ olicansias 0:3: 390,981 % v ae S10900° 39 i atere an it valsls ..1907
1908, .1... 107,524 63|...... 459,894 73|........ ..]..1908
i e e e e R YA 8 {1 gl ) ) PR I T (SRR R AR B R e | (S R ey e b 449:209 60] . civiinn scen saisin] b AU
1910..1 .. IR 8 5o o B e e S | R i e W [n P s okl (e St 2 o d 452,745 33|.. .1..1910
RO ) e e e e fataa e s aiace 1 i A ] e I Al it B e e Sfes v 5 o ESL LY 200 s laa aarela e ..1911
191250 0% 244.088: 101-, viea vi oo $30,000 00]....... 433,623 22 $236,833 57|..1912
1L S el i e L i XU S ol T o (S e e Cirda el T o]0 } e L R | L A el BT e 406,034 29 1,063,655 55(..1913
1934 e 204187 38| <. oiaas : e b R B e et s e | (ORGPt et T gt 480,845 27 804,939 09{..1914
1915..].... 261,840 61]....ccnnubnns 2100 ] G Erey syl 110 S e TR L e, e 220,262 26 556,252 36|..1915
LT YR P R e s e 0 L B B 7 Tl [ ey Ll [P o s gy WS Pt Rt B i 253,539 11 526,335 52|..1916
1917.. $12,000 00 S AT LR I S e G B S 1O S OO0 e et dl i Ieoas e oo S ia L aTal v R et el ars o Te 263,743 10 482,401 74)..1917
1918.. 77,000 00 483.621:321'.% . v v o (0 T3 X 1) O I ) R e [ S TR 267,577 38 627,505 85(..1918
1919, . 1,417,000 00 827,135 93|.... 15583 12l iy s etee el A e el ] e e s R A al 390,621 54 1,462,258 03|..1919
1920.. 4,450,000 00 PP F ) s N ¥ 4IRS e B 33,730 217 $2,900 00| . 451,808 59 1,241,405 90(..1920
1921.. 0,925,022 95 3,635,267 34 $326,668 81 5,000 00 10022 1O s cita s o bavainl uirezsitea) wia 506,180 80 1,409,126 19},.1921
1922 .. 12,050,000 00 5,110,217 49 A ECT L Il m S L 167,615 08 - 7 e by R A 671,184 48 1,694,880 56|..1922
1923..| 16,897,172 79 4,257,871 34 669,483 05]... 169,631 26 11:349 441, . ..o i 827,855 98 2,688,151 48|..1923
1924 .. 6,600,000 00 3,418,059 04 013800 4] o v 40,523 00 22872 Q2 ik e i 447,444 66 2,049 239 56|..1924
1925+ . 8,350,000 00 3,213,783 60 038 BO8 EL] . . ave ocvsine 53,575 42 s A R0 R e 474,409 34 3,381,301 86/..1925
1926.. 6,750,000 00 3,222,099 91 088,118 04|...... 15,224 28| v iuiiineuiee ool 6870 09 296,317 27 3,736,612 01|..1926
$66,528,195 74| $29,368,098 72| $3,038,288 16/ $164.490 68| $526,091 14| $174.765 05| $6.,870 69|| $9,254,066 23| $22,860,908 27

Summary of Expenditure on Roads for a Period of 24 Years for
both Construction and Maintenance.

Provincial Highways. .. .......--

County Roads...ceceovieis
Township Roads........

Object Lesson Roads
Connecting Links

Toronto and Hamil:on Highwavs

Commission.......

Indiat} Rqserve... ool T T S, e i
Colonization Roads. ..

Roads in Northern Ontéf‘i‘n‘

Expenditure
Repayments.........
Total expen

|||||||

Capital

$54,551,515 50
21,914,541 08
1,796,138 26

164,490 68
526,091 14

04,168 46
6,870 69

5,552,439 74
14,859,590 38

$99.,465,845 93

diture.........

Ordinary

$11,976,680 24

7,453,557 64
2,142,149 90

80,596 59

llllllll

L [ -

3,701,626 49
8,001,317 89

$33,355,928 75

RECAPITULATION

lllllllllllllllllllllllllllllll

Capital
$909,465,845.93
13,743,157 .29

.e......$85722,688.64

Subsidy from the Federal Government.

Year

A e e atane

iiiiiiiiii

Summary of Repayments from Counties and Towns and

Repavments Subsidy Total
S SMLST N N mraie e $5.251 57
14,733 64 14,733 64
C TRy I S PR e . 78,261 82

654,277 00 $1,315,633 67 1,969,910 67

1,561,149 44 2,058,613 62 3,619,763 06

088,454 00 705,048 24 1,693,502 24

2,834,155 43 839,303 48 3,673,458 91

5,067,807 75 865,414 90 5,933,222 65

1,977,814 99 50,000 00 2,027,814 99

$13,181,905 64

$5.834,013 o1

$19,015,919 55

Ordinary
$33,355,928.75
5,272,762.26

$28,083,166.49

Total

$132,821,774.68
19.015,919.55

$113,805,855.13

G. A. Brown,
Provincial Audstior

"NOH

. 1*

HLIALNOIN (]

=)






