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BUDGET ADDRESS

DELIVERED BY

HON. DR. J. D. MONTEITH

Treasurer of the Province of Ontario,

Tuesday, 26th February, 1929

MR. SPEAKER: In rising to move that you do now leave
the Chair in order that this House may resolve itself into a
Committee of the Whole for the consideration of Supply, I
wish to make a few observations before explaining the financial
transactions of the Province.

It is a pleasure for me to welcome the new Members to
the Legislature, and to congratulate my honourable friends
from Hamilton (West) and Renfrew (North) on their elevation
as Ministers Without Portfolio in the Ferguson Cabinet. The
Prime Minister has made wise selections in choosing men of
such sound judgment and sterling character, who are emin-
ently qualified to advise in all matters pertaining to the
Province of Ontario. I am also pleased to join with other
Honourable Members in passing on my congratulations to
the mover and seconder of the Address. Their efforts were a
compliment to their constituents as well as a credit to them-
selves, and their presence assures to this Legislature a decided
increase in debating ability.

The Financial Statement which I shall endeavour to pre-
sent has demanded months of arduous and faithful application
on the part of the staff of the Treasury and the Audit Office.
[ desire to express my sincere appreciation of their loyal and
hearty co-operation in the task of the preparation of the
Budget. The Deputy Minister and every member of the
staff of the Treasury and Audit Departments have been
untiring 1n their efforts to have the Public Accounts, the
Estimates and the various financial statements ready for
presentation to-day. I wish to take this opportunity, also, to
draw the attention of this House to the sympathetic co-
operation of outside financial institutions. Their advice and
guidance in finance have helped us materially in our operations,
and I wish to voice my appreciation of the great assistance

[3]



4 BUDGET ADDRESS

their sympathetic co-operation has been to the Province
during a difficult period.

PUBLIC ACCOUNTS

As usual, you have placed before you a copy of the Public
Accounts 1in much the same form as last year—concise and
easy to understand; also a copy of the Supplementary
Estimates for 1929, Statements of the Provincial Assets and
Liabilities, and a Forecast for the coming year. An innova-
tion this year, which I am sure the Members will appreciate,
is a chart of the revenue and expenditure, which shows at a
glance the sources from which our revenues are obtained with
a concise analysis of the expenditures. As the Session ad-
vances we will duly bring down the Further Supplementary .
Estimates for 1929 and the Main Estimates for 1930.

PRINCIPLES OF FINANCE

In order that one may ascertain, Mr. Speaker, the sound-
ness or otherwise of this or any Government it is necessary to
have a fairly accurate knowledge of the condition of its
finances. To this end, therefore, I will apply myself this
afternoon to analyzing the financial operations of this Pro-
vince during the fiscal year 1928. My object 1s that honour-
able gentlemen may be informed on the finances of this
Province to the full extent of my ability. We are about to
approach many facts and figures and multiples thereof. While
these are all relatively important and necessary to a well-
rounded knowledge of all the financial ramifications, vet it is
infinitely still more important that one should realize and
know the principles of finance from which they are evolved.

In order to have a true setting for this information it is
well to preserve a mental picture of the immensity of this
Province and its ever-increasing activities, not forgetting that
in annual income we exceed two billions of dollars and that
our potential wealth, embracing crown timber, municipal
assessment, agriculture, manufacturing, forests, mines, fish
and game, 1s estimated at over ten billions of dollars.

It might be interesting at this point to make a few refer-
ences to the principles on which healthy finance is based.

First, a very simple phrase but of great potency: ‘“Pay
vour way, and live within your income.” This is a principle
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of finance that 1s fundamental and ever proves to be a pro-
tection to the individual, corporation or government. Con-
formity to this old-established and well-tried rule of finance
always brings its reward in financial contentment. To deviate
means defeat, despair, and loss of financial strength.

Secondly, I would refer to what I would call the laws of
finance. Honourable gentlemen no doubt will agree with me
when 1 say there are divine laws, natural laws, and health
laws, a breach of which invariably demands the payment of a
penalty. There are also commercial laws, business laws and
financial laws. I therefore offer as a suggestion that a study
of the financial laws will greatly aid any government in
directing its efforts along sane lines.

If a government expends a certain sum of money, if in due
time the money does not come back, nor its equivalent in assets
of service, then you enter the realm of reckless financing which
brings with it extravagance and waste, resulting in financial
distress and collapse. This is the penalty that is paid for a
breach of the financial laws.

It might be interesting now to draw your attention to
another basic principle which regulates successful finance, and
that is a condition explained by the words expansion and
retrenchment. During a period of expansion money is plenti-
ful, and people develop the mental attitude of buoyancy and
prosperity. Such a period has always been followed, and will
always be followed, by a period of retrenchment when there
1s less business activity, less money in circulation and less
money to spend. This is what we term ‘‘hard times,”” and 1s
usually accompanied by some discontent and unrest. It 1s
just the swing of the pendulum to a time when people should
adjust their finances so as to meet the situation and spend less,
incur fewer obligations and be content to conform to the
existing condition. By so doing a people can be as happy and
content under a period of retrenchment as under expansion.
The main idea of it all 1s to adjust the financial activities so as
to be in keeping with conditions of the world’s affairs.

INVESTMENTS

[ will now refer you to another set of terms that may be
considered as basic in all financial movements, and that is
investment and finance. One might say that there 1s little or
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no difference in these terms. True, it may be difficult to draw
a line between them, but nevertheless the word finance is a
broader term and in reality includes investment,—investment
is more restricted in its meaning. The thought I desire to
bring out, Sir, is this, that the greater the security of the
investment the less amount of interest you may expect to
receive. For greater interest yield you may expect a junior
security which has the element of chance and risk. Where
the element of chance and risk is present then your capital
holding 1s jeopardized, or in other words becomes speculative.
If it 1s desirable to keep intact your capital holdings, it is
absolutely necessary to make your investments in a senior
security such as government and municipal bonds, and to be
content with the lower rate of interest.

This Government 1s not an investment house. We are
not in business, but nevertheless we have certain funds in our
custody that we do invest. For instance, there 1s the Teach-
ers’ and Inspectors’ Superannuation Fund, totalling close to
twelve millions of dollars. As authorized by statute, this
money 1s invested in Ontario bonds from time to time, earning
not a particularly high rate of interest, but yet sufficient to be
in keeping with this grade of security. Then again we have
the funds of the savings banks, amounting to some twenty
millions of dollars. These are invested from time to time in
the bonds of the Agricultural Development Board, which are
reinforced by mortgages on farms on which money is loaned
through the Development Board. These mortgages represent
S0 per cent. of the appraised value of the farm. You will
notice here the high type of security which safeguards the
money advanced. Then again we loan to the municipalities
of this Province a sum equal to two millions of dollars, in
return for which we have debentures of the municipality
bearing five per cent. These are known as the Tile Drainage

Debentures.

There are many kinds of inance. We have careful finance
and reckless finance, frenzied finance and high finance, but
there 1s only one kind of finance that this Government or any
other government can justify, and that i1s sound finance.
Sound finance rests on the fundamental principles just
referred to. These are the agents that have directed this
government since 1923. These are the supporting timbers
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and unyielding underpinning of the financial edifice of this
Province at the present day. Thus there has been firmly
imbedded in this Province a well-stabilized background in
matters of finance.

One might well ask what has been the net result? [ am
happy to say that the financial houses of Canada as well as
the United States look upon Ontario at the present time as a
province with outstanding credit. Also by observing such
sound principles this Province has been lifted from an era of
deficit to one of balanced budgets and surpluses, and, what is
not least, a controlled debt with an approved retirement
scheme.

I am assured that the people all over the Province concede
a record to this Government. The ratepayers in every corner
of Ontario testify to a growing confidence in the general
administration of this Government.

May I now draw the attention of honourable gentlemen
to some of the lesser activities that pertain to the functions of
the Government? Many of these, especially the Commis-
sions, are more or less detached from the central operations
of the Government, and regulate largely their own finances,
but still each one is attached to some Department for the
purpose of establishing reponsibility.

Much time in last year’s Budget Address was devoted to
the main structural work of the finances of the Province.
While that is of supreme importance, yet may I say that the
lesser activities ought to have a very close place in the heart
of every honourable gentleman present. I think possibly they
are closer to your constituents than even the debt. Some-
times they come home to your municipalities in which they
have a very direct interest. I will consider with you, there-
fore, first, the Mothers’ Allowance Commission.

MOTHERS’ ALLOWANCES

What is the greatest asset to our Province after all? Is it
not the people as a nation? The home is the bulwark of the
nation, the mother is the bulwark of the home. What are we
doing for the mothers in the homes of this Province?

The Mothers’ Allowance Commission is operating under
the chairmanship of Hon. Dr. Jamieson and attached to the
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Department of Health and Labour. It is doing a very exten-
sive, useful and humane work in the Province. Last year
there was distributed $2,190,000 to over five thousand mothers
having two or more dependents under sixteen years of age.
The number of children benefitted as the result of this bene-
volent activity on the part of the Province exceeds fifteen
thousand in 1928. There is a refund from municipalities of
50 per cent. of the amount distributed by the Province, though
the unorganized districts of the northern part of Ontario are
not expected to make any refund. The actual cost to the
Province, therefore, would be over one million dollars. The
amount distributed each year increases by an amount between
$150,000 and $200,000.

One can readily appreciate the growth of this movement
when one realizes that the last year of its operation the
expenditure of the Commission was $2,190,000. The total
disbursement in the eight years of its operation was over
$13,000,000. There was appropriated for the fiscal year 1928,
$87,000 for the administration. The actual amount expended
was $77,000, leaving an unexpended balance of over $10,000,
the actual cost of administration figuring 315 per cent.

TEACHERS’ SUPERANNUATION FUND

The Teachers’ and Inspectors’ Superannuation Fund is
another interesting fund, and is associated with the Education
Department. It was established by an Act of this Legislature
in 1917. The fund at present amounts to practically $12,-
000,000, and 1s made up by contributions from the teachers
and inspectors of 214 per cent. of their salary and a like amount
contributed by the Province. The superannuation is based
upon the number of years of service, together with the average
salary for the last ten years for a thirty-nine year service.
The lowest pension paid is $365 and the maximum $1,250. In
the fiscal year 1928 there were 752 teachers and inspectors
deriving benefit from this fund.

These funds are invested in Ontario bonds purchased in
the open market. The average yield over a period of years
has been approximately 514 per cent., and the average yield
of bonds purchased during the past year was 4.66 per cent.
This was a distinctly favourable yield considering the un-
favourable market for high grade securities during the year.
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Had the Superannuation Fund invested direct in Ontario
bonds at the interest cost of our last loan, the yield would
have been only 4.41 per cent. Therefore, by buying in the
open market we improved the situation by one-quarter of one
per cent., which represents on an investment of $1,300,000, a
profit for the year of $3,300. This will very clearly set forth
the fact that the fund is not the loser by buying in the open

market.
WORKMEN’S COMPENSATION BOARD

Another service of importance which is rendered to the
people of this Province is through the Workmen’s Compen-

sation Board, administered by the Attorney-General under
the chairmanship of Mr. V. A. Sinclair, K.C.

[ have no doubt every honourable gentleman here has
had contact with some of his constituents regarding adjust-
ments in connection with claims as a result of accidents.

During the fiscal year 1928 there were in this Province
over 79,000 accidents reported to the Board, and the total
compensation awarded, amounted to approximately six million
dollars, while over one million was paid out for medical aid as
a result of these accidents, a total expenditure of $7,600,000 1n
one year. Since its establishment in 1915 there has been paid
over $70,000,000 for compensation and medical aid. In 1928
the Board also disbursed some $115,000 to safety associations
promoting safety work along many lines. Another very
interesting feature in connection with the Board’s functions
is the pensioning of those who are incapacitated as a result of
accident. In the one year this involved a sum of $1,800,000.
The entire pensions paid since inauguration of this work,
amount to over $21,000,000. The cost of administration of
this Board comes out of the fund from which awards are made
and which is financed by levies or assessments on employers.

SAVINGS OFFICES

I desire now to draw your attention to the operation of
two activities which go hand in hand,—namely, the Provincial
Savings Offices, under the direction of Mr. M. E. McKenzie,
and the Agricultural Development Board, whose chairman is
Mr. A. G. Farrow. The Savings Offices are attached to the
Treasury Department, while the Agricultural Development
Board is attached to the Department of Agriculture.
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During the fiscal year 1928 the Savings Offices made a very
creditable report, and they had another successful year. At
the end of the fiscal year 1928 there was on deposit the sum of
$19,800,000. During the year the deposits increased by over
one million dollars as compared with half a million dollars in
1927. The number of accounts operated during 1928 was

over 15,000 as compared with 12,000 in 1927.

The volume of business done in 1928 was $54,000,000, as
compared with $46,000,000 in 1927. The operating charges
of the Savings Offices is provided by one per cent. on the
amount of deposits, as three per cent. is paid to the depositor,
and the Savings Offices receive four per cent. from the
Government.

To administer this branch in 1928 cost slightly over
$202,000, leaving a balance of some $12,000 by way of surplus.
This will bring the total surplus for reserve of the offices to
$158,000.

The Ontario Savings Offices exist mainly to provide money
for the purpose of making rural loans at reasonable rates.
The number of branches now operating in Ontario is sixteen;
and $540,000 in interest was paid to the depositors during
1928.

MRr. ProuLx—In the Provincial Savings Bank do you pay
4 per cent to depositors?’

Ho~n. Dr. MoNTEITH—No, 3 per cent.
MR. ProuLx—Why not 4 per cent.?

Hox. Dr. MonTEITH—We would have to charge the
farmers more. That one per cent. would cost the farmers just
that much more. The fact that we are paying a fair rate of
interest to our depositors is recognized by the fact that our
deposits increased last year by over one million dollars.

RURAL CREDITS

The Agricultural Development Board sell their bonds to
the Province on which they pay 415 per cent., and in turn they
lend this money to the farmers at 514 per cent. Out of this
spread of one per cent. they meet all operating costs of the
Board. To administer this branch of the work last year cost
$104,964 and there was a surplus of $109,617, thus increasing
their surplus total over the history of their operations to
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$302,906.74. l.oans at the end of the fiscal vear 1928 to
farmers amounted to $19,500,000. Since the beginning of
this Board's history, they have passed on loans of $27,000,000
on properties with a valuation of over $62,000,000. The
number of loans passed in 1928 was 1,567 as compared with
7,254 throughout the whole period of their existence. In 1928
they passed loans to the amount of $5,670,000 on properties
valued at over $13,000,000. The total advanced to 1928 by
the Treasury to the Board is slightly over $22,000,000, but
there were repayments of something like $2,600,000, leaving a
net balance in advances of about $19,500,000. Comparatively
few farms have come back on their hands, and of these some
have been sold to cover the liability.

MR. ProuLx—What percentage was there of losses?

Hon. Dr. MonTEITH—In the whole history of the Act
there have been 115 foreclosures, 99 of the farms have been
sold, 92 of the farms sold for more than the claim of the
Government against them, and the overplus was handed back
to those to whom it belonged. Seven farms showed a loss of
$5,540, but I want to bring to your attention the fact that the
legal fees for conveyances where the sale realized more than
the Government claim, neutralized even that loss, and the
Board to-day report no loss over that entire period.

HOUSING COMMISSION

The Housing Commission functions as a service to re-
turned soldiers and workingmen, by way of providing con-
venient and cheap money for the purpose of erecting homes.
The Ontario Housing Act of 1919 authorized the borrowing by
the Province from the Dominion Government for that purpose,
and the money was loaned to the municipalities, who in turn
organized local Housing Commaissions to supervise the loans
to individuals.

Under this Act there was about $9,000,000 involved, and
five per cent. was the rate of interest. There has been re-
turned to the Province by the local municipalities something
over three million dollars in principal and the same amount in
interest. There 1s outstanding slightly under $6,000,000 to
the Province by the municipalities. Some seventy-six
municipalities took advantage of this cheap money, and
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there were 2,500 houses constructed under the scheme. So
promptly have payments been kept up to the Province that
there are now only three or four municipalities in arrears.
Under this Act the Province stands to lose no money.

In 1920 the Municipal Housing Act was introduced.
Under this Act the municipalities issue their own bonds, which
are guaranteed by the Province. Under this Act some
$3,000,000 have been used for the purpose of constructing
houses, of which there were 775. The 1919 Act is no longer in
force, so far as regards making loans, and under the Act of
1920 there is still outstanding something over two and a
quarter millions in municipal debentures guaranteed by the
Province of Ontario. Here also the Province should in nowise
sacrifice anything in a financial way.

THE NIAGARA PARKS COMMISSION

May I at this point, Mr. Speaker, draw the attention of
the House to the Niagara Parks Commission.

During the year this Commission issued $2,000,000 4 per
cent. debentures guaranteed by the Province, which were
disposed of on a cost basis of 4.42 per cent.

The Niagara Falls Park has been well named ‘‘the front
door of Ontario,”” although we might also mention Windsor
and Sarnia, and say we have two front doors to Ontario, one
in the east and one in the west. But at all events it has proven
a great source of interest and a great attraction to our own
people and those from the United States who visited us last
season. |

As to the financial aspect, assets amounted to $4,000,000,
with a hability of $2,000,000, leaving a surplus of $2,000,000
1n assets acquired out of accumulated revenue.

For the last fiscal year of the Commission ended 30th
November, 1928, the revenue, 1including water rentals,
amounted to $1,113,000; expenses, including provision for
depreciation and the retirement of its funded indebtedness,
to $424,000, leaving a surplus of $689,000.

TEMISKAMING AND NORTHERN ONTARIO RAILWAY

The present Government i1s very active and enthusiastic
in support of its railway, the Temiskaming and Northern
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Ontario Railway. This is a development which benefits not
only the Province but the whole Dominion. The history of
this road shows that it has been very successful since its
inception, and all governments and parties have been sympa-
thetic towards its support. It was originally started as a
colonization road and has since developed and expanded so as
to be a very important factor in the settlement, the develop-
ment of natural resources, the expansion of industry and in
the mining and lumbering activities in the great north country.
[t has a mileage of over 600 miles, including its subsidiary, the
Nipissing Central. There has been constructed within the
last vear some thirty or forty miles extending to the Rouyn
district, and still further towards its terminus at James Bay.

Settlement and expansion of trade in the territory it serves
has been outstanding. Millions of dollars have been circulated
by reason of the timber, pulpwood, precious metals and other
activities. The total amount of dividends from the silver
camps and the Kirkland and Porcupine gold areas since the
road was constructed amount to over $185,000,000. Last
yvear the gold production in these territories amounted to
$33,000,000, as compared with the entire gold production
seventeen years ago of $43,000. The T. & N.O. is very capably
managed from North Bay by a Commission, the chairman of
which 1s Mr. Geo. W. Lee, who 1s aggressively sympathetic
towards the development of the north country.

The finances are in a healthy condition. Last year they
paid into the Provincial Treasury $1,300,000 for interest and a
like amount in 1927. By such a payment the T. & N.O. 1s
about meeting its interest charges and paying its way. The
fact is that this amount has not only paid its interest charges
due for the fiscal year 1928, but also a portion of the arrears
of interest that have been accumulated during its early years
of operation. Besides this they are meeting their interest

charges and retirement provision on their bond issue of
$6,000,000.

I might mention here that the T. & N. O. does its entire
financing within itself. By legislative enactment 1t 1s now
empowered to go into the money market and sell its own
securities, guaranteed, of course, by the Province. It is
notable to mention that in January, 1928, they went into the
market to raise money, issuing $6,000,000.00 in annuity bonds
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and realizing the very attractive price of 4.21 per cent. This
was the cheapest money obtained during the fiscal year in
Canada, excepting an issue by the Province of Quebec which
sold on a cost basis of 4.19 per cent.

Year by year their operations have been developing and
their earnings greatly increased over the previous year. In
1928 their gross revenue was over five and one-quarter millions,
which was a net increase over 1927 of $186,0C0. After paying
all operating expenses their net earnings showed a figure of
one and a quarter million.

There 1s invested 1n this road some $37,000,000, including
the Nipissing Central Railway. The T. & N.O. has a very
encouraging outlook for the future, as it 1s now the main
artery and avenue for settlement, freight and passenger service
and general development in the rapidly growing and much
appreciated north country.

Hon. MRr. Nixon—Is that $6,000,000 all the bonds they
have raised?

HoN. DrR. MoNTEITH—Yes. That 1s all they have 1ssued
to date.

HYDRO-ELECTRIC POWER COMMISSION

| shall now, Mr. Speaker, draw the attention of the House
to what might be considered the most important and gigantic
enterprise under Government supervision, and that is the
Hydro-Electric Power Commission. As 1s well-known by all
honourable gentlemen, this not only has a national but an
international reputation. It is practically the greatest exam-
ple of a publicly-owned utility in the world. Its growth has
been particularly rapid, and its foundations have been well
and soundly laid. The work of this great public utility was
made possible by the untiring efforts of that great Canadian
statesman, the late Sir Adam Beck, and to-day it has a trans-
mission of over 8,000 miles, almost half of this being rural.

It generates and distributes over one million horse-power
to the citizens of the Province. It provides light and heat at
a cost easily one-third of the price charged by privately-
owned concerns in the United States. It serves 440,000 homes
in the Province and its annual growth runs into thousands.
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Rural expansion has in recent years been very active. Last
year there were constructed 1,000 miles of rural lines, to
which the Government contributed approximately one million
dollars. Since the bonusing of the rural lines, this Government
has contributed over three and a half million.

Their total indebtedness represents slightly over $200,-
000,000. Of this they are obligated directly to the Province
for advances of $153,000,000. The balance is represented by
bond issues guaranteed by the Province. Last year the
Province advanced to the Hydro five and a half millions for
expansion and capital expenditures. They paid to the
Province over $8,000,000 for interest at an average rate of
5.27 per cent. They have reserves of $35,000,000 and are
retiring their debt by means of sinking fund collections over
a period of forty vears.

This utility 1s owned by the municipalities and attached
to the Department of the Prime Minister to establish respon-
sibility, and operated by a Commission under the efficient
chairmanship of Mr. C. A. Magrath.

The Hon. Leader of the Opposition party referred some time
ago to a Hydro contract in Oshawa. That contract is based on
business principles. There is nothing wrong in signing a
contract. Is there anybody who ever signed one of these
Hydro contracts and regretted it? Is there anybody who
would say, ‘“Take the Hydro out, the contract has not served
me well”’? All the contract needs is a little intelligent explana-
tion. All the contract needs is an explanation to the farmer
who feels he has been deceived or badly used.

CONSOLIDATED REVENUE FUND

We will refer for a brief period to the Consolidated Revenue
Fund, the cash box of the Province, not that there are accum-
ulated monies in the vaults, but rather funds protected by a
methodical system of bookkeeping. The object of the Govern-
ment 1s to maintain this fund in a regular form, with a proper
and regular system of accounting and auditing. All revenue,
both ordinary and capital, comes into this fund and out of
the fund is checked all payments, ordinary and capital.

The fund really reflects the cash position of the Province
from day to day and from week to week. It will be noticed
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that there are two classes of accounts, Capital Account and
Ordinary Account, and the proper classification of all accounts
1s of great importance.

Now shortly after my first statement went out I heard a
criticism to the effect that our surplus was obtained by
switching the accounts to capital when the items belonged to
ordinary operation.

Mr. Speaker, I desire to announce here and now that
throughout the operations of this Government since 1923
there has not been a dollar charged up to capital account
when it belonged to ordinary account. The placing of ordin-
ary expenses in capital accounts would be an irregular practice, -
and what good would it be? It does not do the Treasury any
good, it does not do the Government any good, it does not do
the people any good, it does not do anyone any good. Sup-
pose you have a half-million dollars of true deficit and you
swing a million ordinary expenditure over into capital account
and thus give vourself an apparent surplus of half a million
dollars. You have no assets to show for it. It is an evident
weakness. Now what are we doing? That can be said in a
sentence: we are trying to catch up with the deficit caused by
the Drury Government. That deficit was caused by incapacity,
[ suppose. But an outstanding feature was improper classi-
fication of accounts. There is the rock on which the govern-
ment of that day foundered,—improper classification. There
is the rock on which many governments founder. That is
what we have to avoid; there is no good reason for it and
you cannot justify it. The 1dea is to keep your account in a
proper classification. If you have a deficit, meet it, report it,
and your financial position is just as good or better, and
everybody knows where you stand.

Ordinary Account, 1928

Mr. Speaker, I am now going to take up the ordinary
operations of the Government for the year 1928—a record

year.
PRIME MINISTER’S DEPARTMENT

We will first consider the Department of the Prime
Minister. In this Department the expenditures are light,
consisting chiefly of $91,000 for administration expenses;
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advertising tourist attractions, $61,000; entertaining dis-
tinguished visitors, $6,000, amounting 1n all to $162,000.
The revenue in the Prime Minister’'s Department for the last
fiscal year was much heavier than ordinarily, amounting to
§2,790,000, being made up chiefly of water rentals, $650,000;
returns from the Ontario Gazette, $29,000; and repayment of
advances by Hydro of $2,102,000.

I desire to call the attention of the House to this one item
of repayment of advances. First of all it has been suggested
by certain critics that this should have been received as
capital revenue. I desire to draw your attention to the fact
that these monies were advanced out of ordinary revenue
from time to time over a period of some years for certain
surveys, engineering and research work pertaining to Hydro
activities, and for that reason they have been received and
accepted as ordinary revenue.

I also desire to state that this includes some $800,000
interest on the advances, and further, that an endeavour has
been made for some years to have an agreement or settlement
made with the Hydro regarding these advances; but not until
this year was there an opportunity of making a final settle-
ment. When it was ascertained that an opportunity pre-
sented itself for settlement, the Government naturally
accepted what appeared to be a fair adjustment of all claims.
This amount did not appear in the forecast owing to the fact
that at that time the Government was not sure of completing
its settlement with the Hydro. May I suggest that there were
other sources of unexpected revenue besides the Hydro, such
as $225,000 from the Liquor Control Board, $575,000 from
Highways, $253,000 from Corporations Tax. This condition
exists at any time—you have unexpected revenue and
unexpected expenditure.

Some critics have offered the suggestion that had this
$2,000,000 from the Hydro not come in by way of revenue,
we would have had a deficit. One might as well say that if
we had received $500,000 less from succession duties a deficit
would have resulted. Those who take this ground do not
understand or appreciate our methods. The fact 1s that our
financial arrangements are based on a fairly accurate knowl-
edge of the current financial situation of the Treasury. The
work of scrutinizing the revenue and expenditure and check-
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ing them up with the estimates is carried on continuously
throughout the year, and thus a measure of regulation and
sound financial administration is effected which would other-
wise be impossible. This is necessary, moreover, to ensure
that the revenue of the Province is expended along the lines
of public service where the greatest need exists, and if it was
not possible last year to deal adequatelv with everything
that justified expenditure, the reason will be found in the
determination of the Government to live within its income.
For instance, $900,000 extra was spent on maintenance of
institutions, and also unavoidable increases for Education,
Agriculture, Health, and Northern Development.

LEGISLATION

[ shall now refer to Legislation. In this service there was
an expenditure of $357,000 with a revenue of $49,000. The
chief items of expenditure include indemnities to Members,
$228,000; Sessional Salaries, $28,000, and Stationery, Printing,
etc., $30,000. The revenues are received from the sale of
Statutes, Bills, and Fees for Private Bills, etc.

EDUCATION DEPARTMENT

The Department of Education, which 1s almost entirely
a spending department, shows an outlay for 1928 of something
over $10,000,600. The revenue from this Department was
slightly over one-half million dollars. There have been many
essential and timely reforms that have necessitated an
additional expenditure such as the carrying of education to
remote parts of the Province by portable schools, etc., and
then there are increased grants that automatically occur all
over the Province as a result of higher standards and increased
efficiency.

The main 1items of expenditure are the grants to public
and separate schools, as well as provincial and other univer-
sities. These two items amount to something over $7,000,000.

It might also be mentioned that there was approximately
$1,000,000 expended in technical education. One item of
revenue was the subsidy of $330,000 from the Federal Govern-
ment in aid of technical education.

PUBLIC WORKS AND HIGHWAYS

[Let me now, Mr. Speaker, draw the attention of the House
to a department that has very wide scope, and which entails
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a large amount of money both by way of revenue and expendi-
ture—I refer to the Department of Highways.

The ordinary expenditure last year was upwards of four
and a half million dollars, while the revenue exceeded eleven
and three-quarter million dollars, an increase in expenditure
over 1927 of $381,000 and in revenue an increase of $1,288,000.
As s well k own throughout the Province there is an increas-
ing demand for more roads and better roads by the tax-
payers generally. There seems to be a general sentiment for
this, and a willingness to pay for them.

The outstanding items of expenditure are County Roads,
$1,193,000; Township Roads, $859,000; Provincial Highways,
$1,867,000. Automobile markers cost last year $54,000;
policing the highways, $§127,000; while $60,000 was expended
towards advertising and safety movements.

The revenue from this Department was very substantial,
about $6,500,000 from auto licenses, $4,600,000 from gasoline
tax, and $500,000 from refunds from counties and townships.
Although there have been large sums of money involved in
the operation of this Department, it is generally acknowledged
by all our citizens that our type of road is of the highest
standard and has an international reputation for efficient and
substantical construction.

The Department of Public Works is operated under the
supervision of the Minister of Highways as well. The ordinary
expenditure in this Department was $867,000 and the revenue
$61,000, the outlay being along the lines of maintenance of
buildings of various types in the different departments of the
Government.

TOURIST ATTRACTIONS

Speaking of our roads and highways at once brings to our
minds the tremendous value to the citizens of Ontario of our
magnificent system of roads; not only do our own people
enjoy them, but they are an attraction of first importance to
our tourist friends who year by year take greater advantage
of the opportunity that Ontario affords for holiday seekers.

During 1928 more than 2,760,000 cars entered Ontario,
being an increase of 14 per cent. over the previous year, while
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the total number of tourists entering the Province by railroad,
steamship and motor-bus was 11,144,000. It 1s estimated

that these tourists spent in Ontario during the year no less
than $103,000,000.

The Government expended in advertising tourist attrac-
tions the sum of $67,000 and received in revenue from the
tourists approximately $764,000 as follows:

Gastilax toe Lan, aafeppgss Ts Seias e $342.000
Liquor Permits 5 a5 L 16, Sl ynenal . sis. 176,000
Blunting Licensess st ass s rasuis: 161,000
Hishing liicenses: Mty Ky amiis, o 185,000

So far as the Government is concerned, this would appear
to be a revenue which amply justified the expenditure.

The rugged grandeur and singular beauty of our country
are yearly becoming better known and appreciated, and it is
quite evident that we must attach great importance to our
tourist attractions and possibilities.

ATTORNEY-GENERAL’S DEPARTMENT

We will now refer for a few moments to the Department of
the Attorney-General. Expenditures in 1928 were $2,132,000
while the Revenues shows $7,767,000.

There was a decrease of some $346,000 in the expenditure
as compared with 1927 and an increase of Revenue of about
$3,000,000—to be exact $2,940,000. Expenditures include ad-
ministration of justice amounting to $808,000, Law Enforce-
ment $640,000 and the administration of the Department,
Supreme Court, etc., $677,000. The main sources of Revenue
in this Department are profits from Liquor Control amounting
in the last fiscal year to $7,225,000 and fees, fines, etc.,
$530,000.

In the last fiscal year there has been in operation legisla-
tion for the protection of the citizens against fraud of various
types. This has proven to be comforting to those interested
in investing money in various securities, and has met with
popular approval.

The Insurance Department, which is under the jurisdiction

of the Attorney-General, shows an expenditure of $52,724
and a Revenue of $162,962.
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PROVINCIAL SECRETARY’S DEPARTMENT

We shall now make a few references to a very important
Department that has a wide range of activity—the Depart-
ment of the Provincial Secretary. The Expenditures in this
Department are very substantial, amounting last year to
$7,425,000, while the Revenue was $2,306,000. The chief
expenditures are the maintenance and administration of
the ten Ontario Hospitals, amounting to almost five and
one-half million dollars.

Then there are grants to municipal sanatoria for con-
sumptives, $443,000, and General Hospitals, $730,000.
There was a revenue of $677,000 from Companies Returns,
Letters Patent, Commissions, etc. Maintenance of patients
brought in one and a half million dollars.

The Institutions of the Province are to-day maintained
at a proficient standard, all services to inmates are kept at a
high level and general efficiency and economy prevails here
as in all other Departments of the Government.

MINES DEPARTMENT

May I now, Mr. Speaker, draw to the attention of the
House a Department that is of intense interest to all the
citizens of Ontario, besides attracting the attention of many
investors in the United States and England. 1 refer to the
Department of Mines. The expendituresin 1928 were $331,900,
the revenue, $894,000, a decrease in expenditure of $3,000
and an increase of $98,000 in revenue over 1927. The admin-
istration costs are the largest item, and the expenditure for
that purpose reached $187,000. Then there are the Mining
Recorders and Field Assistants running into some $50,000.
The largest source of Revenue might be noted as the Royalties
on Sand and Gravel, $127,000, Profit Tax, $356,000, Recorders’
Fees, $147,000, and Miners’ Licenses, $107,000.

It might be noted that the development of gold production
has increased rapidly in recent years. In 1927 and 1928 the
amount produced was about $33,000,000 each year, whereas
in 1921 1t was $14,500,000 and seventeen vyears ago the total
gold output did not exceed $50,000.
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GAME AND FISHERIES

We shall now turn our attention to another very important
department under the control of the Minister of Mines,
namely, the Department of Game and Fisheries. The
ordinary expenditure in this Department was $564,000.
The Revenue was $732,000. Game Wardens in districts
entailed an expenditure of $232,000, Hatcheries, $142,000,
Wolf Bounties, $92,000, Experimental Fur Farms, $12,000.
The Revenue comes chiefly from Game and Fish Royalties,
$138,000, and Game and Fish Licenses, $548 000. Under
this branch of the service careful attention is being paid to
the conservation and increase of the fish supply in the waters
of Ontario. |

AGRICULTURE

Just a word on agriculture. We expended in 1928 a
total sum of over $2,492,000 in intensive activity among the
farmers of this Province. Of course, this 1s not a Depart-
ment from which we expect much revenue, but last year
this item amounted to $517,000

I just want to mention a few of our activities. I want
to show this House that the money expended on agriculture
is along lines of real usefulness to the farmers, and some-
thing from which they get real returns.

In addition to the Agricultural and Horticultural Branches,
the Livestock Branch, the Institutes Branch, the Dairy
and Fruit Branches we have an Agricultural Representatives
Branch on which we expended $418,000 last year, an increase
of some $63,000. Then we have the markets and co-operation
branch, $25,000; Colonization and Immigration, $171,000.

In recent vyears there have been decided advances in
bringing scientific knowledge of agriculture to our young
farmers by way of short-term courses. There are throughout
the Province many schools and colleges for developing a
knowledge of scientific operation, and for the purpose of
giving to our young farmers a larger opportunity to obtain
the best results. Then there have been many miscellaneous
grants for research work of wvarious kinds. For instance,
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there was some $7,000 for the Empire Marketing Board.
I notice, too, an item for the restriction of corn-borer ac-
tivities amounting to $10,000. These items indicate the
lines on which we have been expending money for agriculture.

Now, Mr. Speaker, that in a general way will show you
what we are doing for agriculture, and I want to bring to
your attention this fact which may not appear to directly
affect this matter, but after all is direct; we are expending
many thousands of dollars on Hydro rural transmission lines.
These are giving excellent satisfaction, and are giving no
trouble whatever. We are going ahead and building the
lines and the consumers pay 50 per cent. spread over
forty years by way of sinking fund, and the other 50 per cent.
amounting to date to over $§3,500,000 we pay outright.
Then we have $19,500,000 in farmers’ loans which they bor-
rowed from us through the Agriculture Development Board
at 5145 per cent. Is there any farmer who can get money
cheaper than that on easy terms? It is not often any farmer
has trouble with the Agriculture Development Board.

What else do we do for Agriculture? We have advanced to
the extent of $2,500,000 for the purpose of drainage on the
farm at an interest rate of 5 per cent. We contribute $2,000,000
to Township and County roads from the Treasury of this
Province. 1 want to bring these things to your attention so
that you may come to the conclusion that after all, this
Government has been very generous to the farmer and has
expended for the benefit of the farmer up to our ability so far
as money on hand would allow.

DEPARTMENT OF HEALTH

We will now devote a few moments to the Department of
Health. We all realize what health means to an individual
as well as to the people. An honest effort i1s being made
in this Department in the wise expenditure of money for the
prevention and cure of diseases throughout the Province.

[Last year the expenditure was $737,000 and the revenue was
$130,000.

Chief among the expenditures are $83,000 for Maternal
and Child Hygiene; $42,000 for District Health Officers;
$299 000 for the Prevention of Diseases; $89,000 for L.abora-
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tories; $64,000, Registration of Births, Deaths and Marriages;
and $36,000 for Sanitary Engineering.

In the supplying of insulin alone last year the Province
spent $50,000 and I may say that great progress in supplying
serum and vaccines for the purpose of the prevention and
curing of diseases has been made. These are supplied gratis
to all those unable to pay. The revenue is not an outstand-
ing feature in this Department, as this service is essentially
one of expenditure. However, $130,000 was received during
1927 of which $91,000 came from {ees, etc. for certificates of
registrations.

LABOUR DEPARTMENT

The Department of Labour is also administered by the
Minister of Health. The expenditure in this Department
was $2,644,000 and the total revenue, $1,091,000. The
chief expenditure here of course is due to the Mothers’ Allow-
ances of $2,190,000, the Employment Bureau, $183,000;
Factory Inspection, $70,000; Boiler Inspection, $36,000.
The revenues are derived chiefly in refunds from muni-
cipalities of Mothers' Allowance, $979,000; and subventions
from Federal Government, $66,000.

LANDS AND FORESTS

The Department of Lands and Forests is chiefly con-
cerned with the development of the great North Districts of
the Province, in which all citizens of Ontario are deeply
interested. Expenditure during 1928 was $1,736,000 and the
revenue, $3,557,000. The administration cost $256,000,
forest ranging, $257,000, and fire-ranging slightly over one
million dollars. The chief sources of revenue are rentals of
Crown leases, $191,000; land tax, $157,000; bonus and timber
dues, $2,553,000; fire protection tax, $367,000, and ground
rentals, $105,000.

NORTHERN DEVELOPMENT DEPARTMENT

Another activity carried out under the Minister of [Lands
and Forests is that of Northern Development, which has to
do primarily with the opening up of new country by the
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construction and maintenance of colonization and other
roads. The expenditure was $2,087,000 during 1928, and
this service has little or no revenue to collect. The chief
items of expenditure in Northern Development is construction

of roads and bridges, $1,802,000, and colonization roads,
$143,000.

Its work is carried on under the Northern Development
Act of 1912 and the Colonization Roads Act of 1903.

TREASURY

And lastly, Mr. Speaker, I will refer to my own Depart-
ment—the Treasury. This Department has very close
affiliation to all the Departments of the Government per-
taining of course to financial transactions, revenues, ex-
penditure, etc. The expenditure of the Treasury last year
was $1,891,000, which includes the Archives Department,
$15,000; the House Post Office, $87,000; Public Service
Superannuation, $386,000; Teachers’ and Inspectors’ Super-
annuation, $698,000; Motion Picture Bureau, $84,700;
Board of Censors, $21,400, etc.

The Treasury is the largest revenue-collecting Depart-
ment in the service, and last year's revenue amounted to
over $15,700,000, a decrease of $4,900,000 when compared
with the previous year, due mainly to a reduction in the
revenue from Succession Duty amounting to some $5,000,000.

The chief items of revenue were the Dominion Subsidy,
$2,642,000; Liquor Permits, $893,000; Amusements Tax,
$1,187,000; Corporations Tax, $4,853,000; Luxury Tax,
$308,000; Succession Duty, $4,668,000; Land Transfer Tax,
$539,000; and Law Stamps, $356,000. These with other
revenue give us the amount above outlined. |

Bringing the control of revenue under a separate branch
of the Treasury is providing greater efficiency in the collecting
of revenue in all branches of Government service.

INTEREST

May I now, Mr. Speaker, draw the attention of the
House to the Interest Account which always reaches large
proportions both as to Revenue and Expenditure. All
interest 1s of course included in Ordinary Account. Interest
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on the Public Debt is our main outlay amounting to $16,-
862,000 for the fiscal year 1928. Interest on deposits of
Savings Offices, $749,000; interest on Bank overdrafts,
$191,000, a total for the year in interest charges of $17,877,000.

It might be noted here that the amount expended on
Debt Retirement was $1,394 000, discount on bonds amounted
to $343,000. These added to the actual interest of over
$17,000,000, give an expenditure of $19,615,000 on the Public
Debt.

Our interest revenue 1s derived chiefly from Hydro,
$7,808,000; T. & N. O., $1,300,000; Agricultural Develop-
ment Board, $607,000; Drainage Debentures and Ontario
Housing Loans, $381,000. Our total revenue in interest
was $10,370,000. It will be noticed, therefore, that the
actual interest charges which really represent the charges
on the Net Debt amount to approximately $9,000,000.

I might inform the House that our overhead interest
charges this year have been kept well in hand, our refunding
has been satisfactory considering the condition of the money
markets, and the control of Capital Expenditure has been
such that the Interest Statement of the year 1928 shows a
satisfactory control of all interest charges.

SURPLUS—$228,236

In summing up the entire operations of all the Depart
ments for the fiscal year 1928, we find that there has been a
total Ordinary Revenue of $58,426,982 with a total Ordinary
Expenditure of $58,198,746, leaving an excess of Revenue
over Expenditure of $228,236. This represents our surplus
on Ordinary Account for the year.

I am pleased to call to the attention of Honourable
Members that this has been the second surplus shown in
succession which, with over $3,000,000 applied: in debt
retirement and a balanced budget, gives evidence of stable
and sound financing.

[t will be noticed that the Province has changed its
position in recent years from an era of deficits to one of
surpluses, and the results as above outlined have been ac-
complished without weakening any public service.
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EXPENDITURE 65 PER CENT. UNCONTROLLABLE

[t might also be noted in the Expenditures for the year
that in reality there was a large percentage of uncontrollable
payments such as interest on the Public Debt, the debt
retirement and discount on bonds, amounting to $19,615,000.
This item is of course entirely beyond any control and has
to be met. Then again we have certain outlays that can
only be considered as under partial control, such as an item
of $1,340,798 for the Administration of Justice and Revision
of Statutes; $8,000,000 for Education, grants to Universities
and Public Schools, etc.; $280,000 to Public Health; $2,-
200,000 for Mothers’ Allowances; $1,000,000 for Super-
annuation Funds; over $1,600,000 for grants to Hospitals
and Charities, and so on throughout the various Depart-
ments, there are certain maintenance charges that cannot
be avoided.

These with interest on the Public Debt represent 65

per cent. of our outlay that is beyond control, leaving about
$20,500,000 that might be considered controllable.

RECENT TAX REDUCTIONS

Following up the ordinary operations, one might logically
make a reference to the taxation during the same period.
Taxation of course is one of the chief functions of the Govern-
ment, having in view always the betterment of Public Service
through a minimum of taxation. The policy of the Govern-
ment 1s to have a taxation system which is logical and equit-
able, the guiding principle being ability to pay, and we are
at all times watchful that the poor and less fortunate are
not expected to carry the burden of the rich in matters of
taxation.

The tendency of this Government since coming into
power has been to reduce year by year certain tax levies.
This has been notable in the cancellation of the billiard room
licenses, removal of the luxury tax, removal of a portion of
the amusements tax on all admissions up to 25c¢ and a re-
duction a year ago of $5.00 on all motor vehicle licenses,
also a reduction in race track taxation. There has been a
total reduction in taxation over a period of years of over
$3,000,000. There has been indirectly a substantial re-
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duction representing practically 1 per cent. on the Capital
indebtedness of the Province.

There has been no tax imposed since this Government
came 1nto power except the luxury tax which was removed,
a small tax on land in unorganized territories (the Provincial
[Land Tax), and the Gasoline Tax of three cents per gallon
in 1925. This has proven to be a very logical tax, and 1s
accepted by the people as being just and equitable, the
principle being that those who use the roads have a right
to help pay for them.

Besides this of course there must not be forgotten the
fact that the proper control of interest charges is reflected
in lighter taxation. Much money can be saved in twelve
months in the financing of a Province by way of making the
best of a good or bad money market or restricting Capital
Expenditure. This item is most important as a method of
relief to the taxpayer, as interest charges increasing faster than
the normal increase in existing taxes must be provided for by
increased taxation.

PROVINCIAL DEBT

[Let us now, Mr. Speaker, turn our attention to that all
important subject in the consideration of Provincial Finances,

the Debt.

The gross debt of Ontario to-day is $393,747,000; afte:
deducting Assets which are of an income producing or real-
1zable nature, such as advances on account of Hydro, Temis-
kaming & Northern Ontario Railway and Agricultural and
other Loans, we are left with a net Debt of $173,793,000.
These figures represent an increase over last year of approxi-
mately $24,800,000 in the gross debt, and $16,000,000 in
the net, and I may say that such increase in the debt is
represented by a corresponding amount of assets.

The gross Debt increase of $25,000,000 is represented by:

Capital Expenditures during year on Highways, Northern
Development, Provincial Lands, Buildings, etc., Less

ReDaVIIENES, "y o r twbiat ot e i s rodo i Mo oes, g e e iz g < $15,700,000
Advances to Hydro, less repayments during year.......... 5,500,000
Agricultural and other loans—Advances during year....... 3,500,000

This accounts for the increase in the public debt of twenty-
four million dollars last year. Can it be justified? This




HoN. J. D. MONTEITH 29

is the way the money went. There is your investment.
Take Highways alone,—that accounts for eleven and a
half millions of dollars, and Northern Development for
another two million dollars,—that is to say, between them
they have accounted for thirteen and one-half millions of
dollars of the fifteen million dollars of Capital Expenditures.

Hon. MRr. Nixon: That increase of twenty-five million
dollars in the public debt does not include the loan issued by
the T. and N. O.? Does not that constitute a debt just as
much as the other items?

Hon. DrR. MontEITH: No, we do not regard that as
funded debt. We have faith that they are going to repay it.

The Debt may be greater but the financial status still
improved. As we have argued before, a debt is justifiable
providing it is under control and you have assets representing
such debt. This Government looks upon it as being healthy,
sound finance to have not onlyv assets representing its lia-
bilities, but also to control its capital indebtedness by way of
systematic retirement out of Ordinary Revenue, so that
depreciation of the assets will be cared for and at the expira-
tion of the life-time of many assets the financial obligations
incurred therefor will be entirely wiped out. The status of
the debt reflects the integrity of your ordinary operations
from year to year. It is more or less the barometer of the
whole financial field. Any deficit, or surplus of Ordinary

Revenue finds its way to the debt as a capital charge or
capital credit.

LONG TERM FINANCING

Our borrowings during the past fiscal year have been very
satisfactory. In November, 1927, a $24,000,000, 30-vear,
415 per cent. issue, maturing serially, cost the Province
4.56. In May, 1928, the first Annuity issue of the Province
was floated, being $30,000,000, 4 per cent. 40-year Debentures,
which cost the Province 4.41. Of the total of $54,000,000,
$34,000,000 was for the purpose of refundmg maturing
loans and $20,000,000 new money.

To date the Province has issued three Serial issues, with
total annual maturities of $2,300,000. Also one Annuity
issue, with an initial maturity of $110,000 on “Old”’ Debt
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account and $217,000 on “New’’ Debt account. These
1ssues provide convenient maturities to be retired under the
retirement policy, and will not be refunded at maturity.

In addition to the above loans, the Niagara Parks and
Temiskaming and Northern Ontario Railway Commission
each floated a loan during the fiscal year; in each case, guaran-
teed by the Province, and each in Annuity form, with annual
maturities to be retired out of the Revenue of the Com-
mission, and not to be refunded at maturity.

In December, 1927, the Parks Commission issued
$2,000,000, 4 per cent. 20-year Annuity Bonds at a cost of
4.42, and 1in January, 1928, the Railway Commission floated
$6,000,000, 4 per cent. 40-year Annuity Bonds, at a cost of
4.21, the cheapest long term money secured during the
Fiscal Year anywhere in the Dominion, with one exception.
Both these issues were handled by the Treasury Department.
The average cost of these four issues was 4.4535.

The rate of 4.41 obtained on the 830,000,000 issue com-
pares very favourably with other Provinces and even the
Dominion, being the lowest rate secured by any Government
during the Fiscal Year for a long term issue excepting one
issue of $5,000,000 by an Eastern Province.

In face of an adverse market, Mr. Speaker, for a great
part of the fiscal year there has been a very creditable showing
in our long term borrowings. As a matter of fact, when the
£30,000,0C00 1ssue was sold in May, time money 1in New
York was 7 per cent. and call money 10 per cent. We were
most fortunate in securing such cheap money. Almost
immediately thereafter, the bond market took a turn for
the worse, from the borrowers’ point of view, and has re-
mained unsatisfactory ever since. We fortunately have not
been forced into the market.

SHORT TERM FINANCING

May I now, sir, venture to say a few words regarding
Short Term Financing.

There has been considerable short term financing during
the fiscal year 1928, by wayv of Treasury Bills and Bank
Credits, and, although the market has been anything but
good, we feel assured that we have made the best of a bad
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situation caused by the speculative spirit that has gone
abroad. During the last eight or nine months the price of
money has been very high, although I am free to state that
the Banks have treated us very generously, the cost ranging
from 4.10 to 534 per cent. Of our unfunded debt, $40,000,000
is borrowed on Treasury Bills for various periods, entailing
therefor much activity in this field. As I have said, the
speculative spirit of the people has driven money to the
Stock Market to such an extent that the demand for high-
erade bonds has been considerably diminished. During
recent months, due to the high rates obtainable on call money,
money has been by no means plentiful for short term financing,
although we have been able to get along quite comfortably
at what might be considered a reasonable cost. Our recourse
is, as will be known, to the Banks of our country, and they
have responded most loyally to our needs. The monies we
have received from them might easily have netted them, if
otherwise utilized, a very much greater return.

We are hoping there will be a return to normal conditions,
and an adjustment in the market, which financial men tell us
is now long overdue, when our boriowings may be 1estored
to a cost basis somewhat on a par with a year ago. We do
not claim to be able to regulate the money market, but what
we do claim is that we have succeeded in the fiscal year 1928
in making the best of a good market as well as the poor market_

[.et me cite an instance:—In October, 1928, we found
ourselves in need of funds with the market in an extremely
unfavourable condition—time money in New York 71% per
cent., call money 10 per cent., and no money available in
Canada or New York for less than 515 per cent.

At this time we investigated the LLondon market and
found that we were able to secure £2,000,000 one year Treas-
ury Bills, costing the Province 5.01 per cent. It will be seen,
therefore, that on this transaction the Province saved one-
half of one per cent. on $10,000,000, which meant a saving
to the Province of $50,000. This is an example of making
the best of a bad market. The same may be said of other
borrowings. In the face of an adverse market, we secured

for the whole year our short term financing at an average
rate of 4.78 per cent.
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Finally, I may state that we still are in hopes that we can
hold out of the long term market until there is a keener
demand for gilt-edged securities. Our credit at the Banks is
good and if we can succeed as we hope in pursuing our course
of short term financing, then we shall not be obliged to tie
ourselves for a large sum of money at a high cost for a long
term of years.

By a thoughtful study of the markets during the fiscal
yvear 1928, for both long and short term financing, considering
the amount of loan, when to go into the market, where pay-
able, the length of term, other conflicting issues, etc., we have
secured comparatively cheap money, thereby saving large
sums in interest charges. We submit, therefore, that our
borrowing operations have been eminently successful.

DEBT RETIREMENT

Mr. Speaker, I shall now turn my attention to the Debt
Retirement Scheme, which has been discussed considerably
since its introduction.

Our undertaking in 1927 was to pay so much per year off
the Debt, starting with $3,000,000 obtained from Ordinary
Revenue of the Province and the Hydro. I think no one
will question the wisdom of keeping the debt under control,
and that adequate depreciation provision i1s sound finance.
To the present the plan has been met in every particular.
In 1927 the debt was reduced by an amount slightly over
$3,000,000. In 1928, an amount somewhat larger has been
applied. This has been done without any difficulty, and
there is no reason why it should not be continued. Our
yvear's payment on the debt will increase, and this is made
possible by the fact that the annual interest charges are
reduced year by year. For instance, the $6,000,000 odd
which has been paid on the debt will mean a saving in interest
charges. This is turned over and applied to the annual pay-
ment from year to year. As the years pass by, therefore, the
interest charges aré growing less and the payment on the
debt greater, so that in forty years, the old debt of 1925 of
$319,000,000 will be paid off. Some have cast doubt on the
possibility of carrying out this plan. There can be no doubt
whatsoever attached, as we know just how much will be paid
off each year, and we know just how much will be taken from
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the revenue of the Province to meet this charge. As far as
the old debt is concerned, there will be no greater amount
than what was taken out of Revenue the first year, namely,
$1,500,000. A like amount will be taken out of the revenue
each and every year during the forty years. The annual
increase on the Debt payment is made up by the saving in
interest as the payments are made from time to time. As
regards the “‘Old”’ Debt, it will be no more difficult to meet
the situation in the last year, 1966, than 1t was 1n 1927.

When we come to New Debt, Mr. Speaker, borrowings are
being made by the issue of Instalment Bonds, maturing in
such a way that the total annual payment of principal and
interest together, will be the same throughout the term. As
the interest payment decreases each year, the principal pay-
ment increases accordingly, and the total payment will be
made out of Revenue. With Capital Expenditure controlled
to a reasonable figure it will not be impossible to provide the
required amount to bring about the situation that this
Government has in view. As the new debt accumulates, the
requirements, of course, from Ordinary Revenue will grow,
but at no time would they be so great that they cannot be met.

As an example, figures have been compiled, based on a
net Capital Expenditure of $10,000,000 per annum, entailing
the borrowing of that amount of money at 5 per cent. Bor-
rowings for Hydro Advances are omitted, as the Commission’s
Sinking Fund would provide for their retirement. In the
fortieth year, when charges would be at their peak, the total
additional charge on Revenue would be $3,300,000 to effect
retirement in forty years of the $400,000,000 of ““New’’ Debt
borrowed during the period. Adding to this the last instal-
ment to be provided on the ““Old’ Debt, $1,400,000, we have
a total of $4,700,000 to be provided out of Revenue in the
fortieth year, when the peak would be reached. Thereafter,
the “‘Old’’ Debt of $319,000,000 will have been fully paid off,
Interest charges and Retirement provision thereon will cease
and the Revenues will immediately be relieved of these
charges, amounting to some $17,000,000.

The Provincial Debt would stand at $276,000,000, repre-
senting forty years’ borrowings of $10,000,000 per annum,
in various stages of retirement, with annual retirement pro-
vision out of Revenue equalling new borrowings. The Debt
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would remain constant at $276,000,000, with Interest and
Retirement charges similarly constant, at approximately
$24,000,000 per annum.

Had there been no Retirement Scheme adopted, at the
end of forty years, the total debt, with a $10,000,000 annual
Capital Expenditure, would amount to $719,000,000. This
amount at five per cent. would represent an Interest charge
of some $36,000,000. Full retirement provision would only
entail an additional charge of approximately $4,700,000 at
the maximum 1n the fortieth year, falling to $3,300,000
thereafter.

These figures have been carefully worked out to show how
much would be required from the Public Revenues each year
to carry out the plan devised. The amount to be devoted
to Debt payment is classed with interest as an uncontrollable
expenditure, and one which must be provided for.

My object here has been to show that it is not an impossi-
ble task, and that the Old Debt can be liguidated and the
New Debt under control without an excessive demand on the
Revenues of the Province.

THE ANNUAL BORROWING AUTHORITY

Following the regular practice, I shall shortly be asking
this Legislature for authority to take care of the borrowing
of the Province until the next Session of the Legislature.

Fifty Million Dollars was the amount authorized during
the last Session, and approximately a similar or smaller
amount will be included in the Act this year. It is antici-
pated that about $50,000,000, with such balances as are left
over from other years, will give us ample borrowing powers
to cover any necessary refunding or loans on Capital account.

It is interesting to note that the total borrowings since
1920, with the rates of interest applicable to the year, range

as follows:—
Average Cost of

Year Amount Borrowed Money
1920 smondn. vk samy, Sl E s o $ 52,500,000 6.20 per cent.
1 i N ot S s M W e e g 104,000,000 G0 8 MG
L 2 sara staati—unas Biava VAU A 717,525,000 S5EAS %0
1923 5l e ke . 84,000,000 5L ] - WIS
e O < B M A e, 36,000,000 41996, " | &
TDZSMIn0 00, ol S IR L LR e B ot 33,000,000 412665351118
e b A L R 59.000,000  4.7445 «  «
FO2 Fs i o Gt W A e LT I 58,440,000 4.5948 « «

1028576, , SRHTATNIS E] S 58,408,832 4.549 « «
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FORECAST FOR 1929

[t is the determination of this Government, Mr. Speaker,
to continue sound businesslike administration, to adhere
strictly to sound bookkeeping methods and regular auditing
of Receipts and Expenditures with a proper division of
Capital and Ordinary Accounts; intensive attention to the
collection of Revenue and control of Expenditure, control of
interest charges and the easing of taxation wherever possible;
the refunding operations to receive the same close attention
as in years gone by, the regular careful control of the public
debt, the carrying out of the Debt Retirement scheme by
meeting the annual instalments, the third balanced budget
to appear at the end of the fiscal year 1929, accompanied by
a substantial surplus.

The statements setting forth the Revenue and Lkxpendi-
ture for 1929, which indicate the expectations of the Govern-
ment in their financial activities as of the present fiscal vear,
are in the hands of the Honourable Members for their scrutiny
and analysis.

The forecast calls for an estimated revenue of $358,806,000
and expenditure of $58,608,000—leaving an estimated sur-
plus of $198,000—I estimate revenue from the Liquor per-
mits at $900,000 and the profits at $7,225,000—or $8,125,000
from that source; Succession Duty, $4,750,000; Amusements
Tax, $1,000,000. In the Highways Department the estimate
is $15,500,000—over $3,700,000 more than last year due to
the expected noimal increase in the revenue of that Depart-
ment, and to the proposed increase in the tax on gasoline.

Our estimated expenditure, it will be noticed, places our
interest charges at $19,300,000 and we are also providing for
a payment of $1,824,000 towards debt retirement which,
with the Hydro portion, will meet the 1929 instalment ot
over Three Million Dollars.

SUMMARY OF 1928 FEATURES

By way of a summary of the financial activities of the
fiscal year ending October, 1928, there are a few outstanding
features that might be drawn to the attention of the House;
first, a second successive balanced budget and a surplus of
$228,000, an era of surpluses replacing one of deficits. An-
other annual instalment of $3,000,000 applied in debt retire-
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ment in fulfilment of the requirements of the Debt Retire-
ment scheme, making a total of over $6,000,000 since its
inauguration. It will be noticed, therefore, that, so far as the
annual debt payment is concerned, the Government has lived
up to its undertaking. Both long and short term financing
have reflected satisfactory activities in the refunding opera-
tions, interest charges have been kept well under control.
An outstanding feature in this field is the financing in the
[.ondon market of a $10,000,000 loan. Capital Expenditure
has been well restricted. The revenues from the Depart-
ments generally have been buoyant, public services efficiently
and economically maintained, tax levies logical and equitable.

Other outstanding features are the payment of $1,300,000
into the Treasury by the T. & N.O., which about represents
its carrying charges. The Hydro's payments of some $8,000,-
000 in interest may also be noted with satistaction, and $8,-
000,000 of revenue from the Liquor Control Act is also a
feature of this vear’s operations. The Savings Offices and
Farm Loan Board continue successfully to meet needed
services to the people. The balance sheet of the Province
shows a substantial excess of Receipts over Expenditures, and
our surplus assets are $33,000,000 over our liabilities.

CONCLUSION

In conclusion, may I offer the remark that this Govern-
ment has responded to a certain influence that finds its way
into the affairs of every man as well as corporations of all
kinds, and that is the psychology which is established by the
two simple words in the English language, namely, success
and failure. This Government does not think in terms of
failure—that word breeds hesitancy, timidity and depression,
as well as lack of courage. We may make mistakes, that of
course belongs to all human agencies, but I can assure this
House that our efforts are never minimized or haunted byv
failure—we think in terms of success. May I offer the
opinion, therefore, that this attitude of thought accounts in
a large measure for the fact that another outstanding suc-
cessful yvear has been added to the annals of the history of
finance in this Province of Ontario.
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THE GOVERNMENT OF THE
ASSETS AND LIABILITIES

Page
No. Capital Assets

REALIZABLE OR INCOME-PRODUCING:
DoMiNION oF CANADA _
Capital Account—Capitalized at 59—

L g, w0 R EE———

Annual Subsidy, B.N.A. Act.............. $ 4,800,000 00 :
Annual Grant, B N.A. Act..........c.... 45,203,944 00
Annual (increased) Subsidy, 47 V, Cap. 4... 2,848,289 60 !
Common School Fund—(Ontario and Quebec) |
Ontario's shareofifund.. .7 conis s nuves 1,474,483 93 ;’
Quebec Turnpike Trust—(Ontario and Quebec). 3,324 35
$ 54,330,041 88 |
49 HyDprRO-ELECTRIC POWER COMMISSION—ADVANCES—
H}Ldm SVStERT e e $145,030,680 86
esSsS—

Repayment from Sinking Fund 7,568,096 45

$ 137,462,584 41

i | R o O . =

Central Ontario System. ...... 15,473,235 21
152,935,819 62

s TEMISKAMING AND NORTHERN ONTARIO RAILWAY— -
ADVANCES, (o 2Bl Lo b il e ol ) B0 30,207,934 92
50 LoANS TO MUNICIPALITIES; ETC: 0 ool o b sivnis: siats ars 8,450,109 00

$ 245,923,905 42
50 BUIEDINGS  ROAD S HETC i e e S e L LR B L A P s s 151,600,525 34

ESTIMATED POTENTIAL REVENUE RESOURCES:
LogTimber, Pine,Spruce, Poplar,etc.$ 241,050,000 00
Pulpwood Timber, Ties, Poles, etc.. 337,200,000 00

e O P e I U

Crown Landsi e cii v inde ot 23,000,000 00 b
N At ey POWerS o st S Faul S 55,000,000 00 ]
Fish, Gameand'Fur. ... 0oy L L0 15,000,000 00
MEIness Aok i vz Etis S o oo 20,000,000 00

$ 691,250,000 00

ToTAL CAPITAL ASSETS. . .. v.vun.... $ 397, 524,430 76:
i
Current Assets :
50 CASH IN BANKS. . 2.nloliahtcanianle alt st el R e A $ 3,176,300 45 [
51 AcCCOUNTS RECEIVABLE. .. .. S e A T e S e 4,822,375 16
63 AGRICULTURAL DEVELOPMENT FINANCE ACT—INVEST- |
MENTS ANDICASHILL, £O8A 0 Vi, SENEL ML L 20,727,535 19 |
51 PLANT, LIVESTOCK, STORES AND EQUIPMENT. . .......... 1,523,497 89 | !
TorAL CURRENT ASSETS. ......... 30,249,708 69 ‘
51 DERERRED /ASSEES iov. Mo iier oMt - ondio onde Wove, SUE 5 o= mep I wef SRR D e Pl i 03,666 81 i
51 IDISCOUNT ONCICOANS . oo haie sreinreiols vtaio e st e et et $ 3,180,599 31 i

T OTAL ASSETS S5 s ian sivia e $ 427,867,800

-"r-.'-

tl~
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' PROVINCE OF ONTARIO
| AS AT OCTOBER 31st, 1928

Page Capital Liabilities
1 ®No. -
52 ONTARIO STOCK AND DEBENTURES. .. ot ot v vvn e nenenn. $ 322,365,844 54
Deduct—
58 Registered Stock Sinking Fund.l. ... ... cive silinaes 2,251,041 13
: $ 320,114,803 41
B UUNIVERSITY OF TORONTO CERTIFICATES. .« /s siee ool oo sieia s aie o v oia siese sisle 210,000 00
50 RAILWAY AID—CERTIFICATES AND ANNUITIES. + v v v vttt ntennninnennens 1,900,459 20

‘54 CONTINGENT LIABILITIES:
' Bonds, etc., guaranteed by the Prov-

(] S I T e e e Rl $ 62,669,215 09

NoTE:—The Hydro-Electric Power Commission has deposited with the
Province, Ontario Bonds of par value of $366,000 on account of
Sinking Fund for repayment of advances, in excess of cash pay-
ments called for under the Debt Retirement Plan.

TOTALCAPITAL LLTABIEITES . oisiisis sroraioioiole $ 322,225,262 61

_= Current Liabilities

.. TEMPORARY LOANS—TREASURY BILLS. ............... $ 40,173,333 33

) O TOABAINIES. o o o % e 5 s oe Sels s she s winis oiaie o siie 5iea o aln o 409,608 19

53 PROVINCE OF ONTARIO SAVINGS OFFICE—DEPOSITS. . .... 19,844,106 02

HERACCOUNTS PAYABLE . . viece i ohtie olisivuerote cisls s oie’s olos slsiaie sios 681,564 85

. ACCRUED INTERESTON PUBLIC DEBT .. .4 cvviecucnisenne 5,138,283 26

RS PIRCTAT. BIINDS. £ o cisin s o s aheiolainrare s sl e e PR S v 5,641,369 94

| TorAL CURRENT LIABILITIES............ 711,888,265 59
TOTAL EIABIEITIES o - ¢ ca e $ 394,113,528 20

DEBT RETIREMENT RESERVE:
Amount provided out of Ordinary Revenue to date
in accordance with Debt Retirement Plan.... .. $ 3,443,620 22

BALANCE—Excess of Total Assets over Total Liabilities. .. .............. 33,754,278 06

| | $ 427,867,806 26
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REVENUE AND ®
Fiscal Year endedl*

1
Statement |}

State-
Page | ment Departments Ordinary Capital Total
No. No.
REVENUE $ C. S C $
16 v Prime VI Ister ¥ s s g At el L AT R = e e O OG0 SRR . ey e 2,797,960 36
16 T § A ) Y e e s O - D s S R 49 1217 08) - n Al N 49,121 08
17 O VN 7o) o3 Lo B o a [ o> 1 S e S LS el {1, T 00T 41921 v 7,767,417 92
18 O D S ATIC o e e ae e o o NS o S L e o T T AL A Y e A O 162,962 26
18 6 |EAUCAION: i c i s et te s oo o e et L Sratave s faotia 524020 B8l r S A e 524,020 88
19 T |Eands a0/ IOTESS. .« 1ics »oosais s oieis 5 o os s ore s ot sieriens 3,557,462 69 1,183,766 62| 4,741,229 31
20 & [Northern Development o oo . uiiseans enmiar i e 3,069 96 61,758 11 64,828 07
21 9 Y b T NI A 2 W I I, N S 894,307 04 73,936 80 068,243 84
22 10! ViGameland Bishettes o b s ol e e Bt el e 732,808 75 451 00 733,259 715 ¢
22 ) N %1 53 Ta ) 0] ) 7 e s B A DR TAN - o it ot 61,164 99 90,637 18 151,802 17
23 12 1Public:Highways s ittt S et seiys. LN, 11,758,004 74 1,577,884 60| 13,335,889 34
25 i 5 S B 2 0 o 3 e | O PR RV e Vi % 5.5z e kot et e Gy et S 130,061 tASL 5 Gty 130061 45
25 14 |Labour.. . Lo b ot B 0 e B Mcomelh S e S Tt 1,091,707 15}
27 15 |Provincial Treasurer. ... .. .........oooouoooonii. 150702639164 A5 3L BeLk 15,702,639 64
41 16 ‘|Provincial Seeretary:, .., . il Jikameeniyr s W Sl 21306388 541 hllicd sipen 2,306,388 54
44 17 |Agriculture. . G Bt L M R v 517,001 22°
46 18 |Interest on lﬂans, i o S ) M LR 1037088398150 50n2en 1aals 10,370,883 98
[
|
NOTAL RRVENTIE. e o s e e o S e 58,426,982 65 2,988 434 31| 61,415,416 96
RECAPI I |
ORDINARY REvENU‘E |
Ordinary Revenue as above. . .. L
Ordinary Expenditure as per COMETA, 5w or o o e
Surplus of Ordinary Revenue over Ordinary ';
CONSOLIDATED || |
Fiscal Year ended |
Page .
No. RECEIPTS

47
48
48

Balance in Banks—November 1st, 1927

Revenue as above—

(I8 0 o 8 o e ey = oA B TRE LT R e I PR
B 1 ) - 3 e T e s P

Public Debt—

-------------------

-------------------

Proceeds of Bond and Treasury Bill Issues,etec................

LLoan Repavments—Municipalities:
Hvdro-Electric Power Comission, etc.. .. ...
Special Funds—Deposits

llllllllllllllllllllllll

lllllllllllllllllll

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

$58,426,982 65

2,988,434 31

$102,203,987 75

4,881,255 01

2,609,538 36

|
109,694,781 12

$638,315 81

61,415,416 96

$171,748,513 89

|

{
Ly
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'Nu. 1
. EXPENDITURE
October 31st, 1928
J Ii?ge Departments Ordinary Capital Total
0.
EXPENDITURE Y C: $ C: $ C.
A2°IEjentenant=-Gavernor' s Office. .. o o e e L 5025 DN . S s 5,025 00
B2 e MIANISEeE 1 . 10 et 1m0 2 T i e e erisren ik o 73 A e o 162,053 47 740,247 00 002,300 47
RSN 2o (r] ¢ e N SN St i N SO S S A LO6 L e 8 T 357,106 13
2 N L AL L O eV (e AL . 5y i e i s et sl s AT e S 23201 T G s s e s 2.132.711 16
LRI Ty F oo 1 a5 o Kl S e F o P B e 52,724 76
PO B ANCATON i 8 - e o e R i ek s g e Bl e Tl o2 10,052,814 57 148,799 86| 10,201,614 43
2 ands and Horests £ moatmemeur Sy Mo g Sy e A8 Ea e g 1,736,923 12 1220051235 2,857,235 45
H2 |Northern DeVeloDment . o v o vvici sivoss il st s o siein s sin ws 2,087,566 31 2,153,274 42 4,240,840 73
PR A0 B AT S i e 4 (e e el Sl o e e 331,975 45 1,071 59 333,047 04
3Bl LY Lo L b 25 0F T ol ol et S B s ol e e bl Ll et e i oy S 471,829 48 46,225 48 518,054 96
G 2 A I O N D o i r e e e b e e e A W A L B 3 A e I 867,849 61 1,342,855 96 2.210,705 57
LESI B VY o) bl m BT 0T 220 (G o ol S M il i Mo S A i 4578,448 17 13,121,501 72| 17,699,049 89
L B e o ) R T S N S B o G e e s W S el I e LS ) B e LR, SO P e 737,538 91
I BE U L el el VA A 42 At o NI+ G DOl J N AN 20 R 2164419 Bl - i s 2,644,191 81
B T 1 e e 8 B e 1 o s T e T 1 e 1,801,863 87 1,891,863 87
B OV NG AN GO s s o A i s Sl o o e Rl 100026 681 5 e o 100,026 68
A B A N el Lol DYoot b oyl el e L S oo S ot i il TR SIZ0N 200 o e e N 71,425,396 20
R A e T o e o e St s e s b s e el T ea foVe o 2,494,257 42 5,000 00| 2,499,257 42
oo Bt BETCT B 3 Ve 0y 1L (o, A, N e e e, o TR S i i A R 0 421,640 67 754 92 422,395 59
S A EON e A COOMRE - frs s e o oo e B s e e e et TUr Ao et L L g 30,914 10
(Excess of purchases over distribution to Departments
during vear).
'_ OS5 |Public Debt—Interest and Debt Retirement. ............ 19.615. 889 B0, i av e mr 19,615,889 32
!
Eﬁ L OTAL EXPENDITUIRES . n v eiois v viaieis v, oiafurnivie siorrss 58,198,746 21| 18,680,043 28| 76,878,789 49
ﬁ
"! -
_' TULATION

lf Expenditures for the vear. ... .. .. ... .. $228,236 44

;::'

REVENUE FUND

' October 31st, 1928

. Page

jINoO. -, : PAYMENTS

| Expenditure as above—

i o e o e e e
| BE 1) L) e s e e A e At T

=

fﬂ AND EXPENDITURE

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

T1
T1
T1

50

ceee .. $58,426,982 65
58,198,746 21

Public Debt—

Bonds and Treasury Bills, etc., matured and paid. . ...............

[Loans Advanced—M unicipalities:

Hydro-Electric Power Commission, etc.. .. ............
Special Runde=—=Repayments. .. i o5s oo e dlosishie dise. s o0k

Balance—

In Banks (net)—October 31st, 1928 . ... .. .. .. o0 v v un.
Returned cheques held for collection, ete. . ............

-----------

+++++++++++

lllllllllll

rrrrrrrrrrr

£58,198,746 21
18,680,043 28

$77,896,850 00

13,369,305 22
833,574 66

$2,766,692 26
3,302 26

$76,878,789 49

02,099,729 88

2,769,994 52

$171,748,513 89




STATEMENT No. 1 (a)
COMPARATIVE STATEMENT OF ORDINARY REVENUE AND EXPENDITURE
Fiscal Years 1923-1928

ORDINARY REVENUE

DEPARTMENT
1923 1924 1925 1926 1927 1928
$ c $ ¢ $ ¢ $ = $ c 8 c
et enantslaDy CrT O o st ot e o arekaie o aim o srane’ Sl smin o wnoiiat ehuie wiial | h v e et wri Ot I | (F SR HEAg t Ju [ S S ot A | I o L RN oy Sghees
Prime MINISEEr. « v o v oo i oreisilssve siaie s s svace 10.00 153,657 99 473,064 05 546,825 87 2,797,960 36
L eRiSIatIon & o B o e rava st s 18,340 66 21,560 64 31,421 29 17,811 68 21,501 59 49121 08
Attorney General........... 1,611,216 40 1,888,470 66 1,797,696 49 1,743,726 10 4,827,148 06 1,767,417 92
A SUEATICE Siare. e hetd o lhs e ter et e s 131,533 28 131,376 15 143,367 52 144,572 33 152,590 23 162,962 26
D70 4768 5007 1 Sy, 0o oo D) e il 483,385 93 571,556 83 602,871 33 530,082 52 628,282 77 524,020 88
Lands and Forests.......... 1,993,448 40 | 3,335,206 03 | 3,555,006 92 | 3,281,329 58 | 3,445,763 21 3,557,462 69
Northern/IDevelopmenty . ol e < s sils wets amiaks ol Sraslo sl ere o r 4,639 38 395 84 4002 38 3,069 96
IVLIRO8: 2o s s horo s Sie il one o b 562,872 25 593,218 15 572,717 68 799,837 67 796,084 17 894,307 04
Game and Fisheries. . ....... 621,148 08 667,233 46 709,455 73 682,063 32 721,576 25 732,808 75
PUDBHE WOLES. « . e ieion o mreios 14,473 89 22,506 25 10,295 31 17.691 83 16,138 60 61,164 99
Public Highways............ 4,525,928 14 5,498,028 75 8,482,939 96 | 10,416,491 30 | 10,469,820 30 | 11,758,004 74
Health. .. 858 = 8 B e s e A 83,305 49 118,913 49 162,344 17 136,592 29 130,061 45
LB 7017 | G o SRS RN - e 758,360 83 906,414 28 012,679 73 040,250 65 1,043,300 16 1,001,707 15
Provincial Treasurer......... 13,490,008 29 | 15,172,277 78 | 17,449,932 01 | 19,379,827 24 | 20,647,488 26 | 15,702,639 64
ORI () o REla bl o) o Ay Ak SOy | | I ol g ¢ | WSINE- o s SRS o || 8 0ol o ek g ) W T LR R W e e S
Provincial Secretary......... 1,226,520 52 1,449,662 57 1,426,757 29 1,805,545 92 1,886,545 31 2,306,388 54
Avrichlture® . o e W s 339,084 19 476,132 72 445,127 72 483,317 01 545,929 02 517,001 22
Niscellanmens: fu, Tum e il aals smrs eeie sinvea ol Dt den olils vemat s <ot e et St i s s o el 2 e e ey
SY ¥ kA (0] 1{o o, o s At os e S s S PR SR e R T 5 e [T T St SO | SR R T S Y SRR T 7 Sl [ K e e
Total—Excluding Interest..| 25,776,320 86 | 30,819,715 23 | 36,417,479 84 | 40,878,351 21 | 45,922,594 91 | 48,056,098 67
Interest. o R ... . o im i 4 8,333,891 76 0,721,208 42 | 10,185,323 67 0,962,691 68 | 10,383,629 60 | 10,370,883 98
34,110,212 62 | 40,540,923 65 | 46,602,803 51 | 50,841,042 89 | 56,306,224 51 | 58,426,982 65
D I CIENICY s s s e T 15,195,226 53 8,468,764 51 5,107,364 99 S1Z. 220 3N Es cal s e vile chriime v s s
49,305,439 15 | 49,009,688 16 | 51,710,168 50 | 51,653,183 20 | 56,306,224 51 | 58,426,982 65

B ]
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ORDINARY EXPENDITURE

DEPARTMENT
1923 1924 1925 1926 1927 1928
$ C. $ C. $ C. P C. 8 C. $ C.
Lieutenant-Governor........ 5,400 00 5,400 00 5,450 00 5,450 00 5,450 00 5,025 00
Prime Minister. . ........... 1,649,451 61 1,282,233 37 327,473 97 649,104 11 255:522,43 162,053 47
Legislation . v vt eetoriate sty 457,531 34 314,867 38 365,933 51 343,757 24 366,049 08 357,106 13
Attorney General........... 2,343,299 32 | 2,201,069 48 | 2,510,723 12 | 2,004,449 59 | 2,479,317 61 | 2,132,711 16
Insuraneesfaaten: & Sttt tet b, 46,227 96 41,431 14 48,621 99 42 363 58 52,288 46 52,724 76
FACAEION faoie 5w orora ameradelloc 0,835,581 26 | 9,283,487 65 9,259,464 03 0,190,734 39 | 9,514,789 22 | 10,052,814 57
[Lands and Forests. ......... 1,510,878 20 1,263,128 31 1,664,453 20 1,708,365 61 1,762,231 60 1,736,923 12
Northern Development. . .... 1,404,139 69 1,384,317 16 1,390,824 68 1,661,028 28 1,823,918 35 | 2,087,566 31
I e e e R e e e T 315,454 77 324 408 66 278115 27 291,400 07 334,972 31 331,975 45
Game and Fisheries. ........ 356,672 04 323,985 29 357,476 46 401,304 43 434,752 12 471,829 48
BUblICIWOTLKS. o v v v e nia recsiale 1,000,640 21 850,000 31 805,181 26 749 815 65 822,120 06 867,849 61
PublicHighways st v 3,302,950 41 3,001,235 05 3,534,911 91 3,348,816 90 | 4,196,708 58 | 4,578,448 17
6 ) e A T o 513,936 77 554,721 57 606,306 58 646,967 15 682,080 65 737,538 91
L A DO U et o rerswessl S rar s 2,124,433 61 2,104,016 68 | 2,299,403 04 | 2,318,360 52 2,455,963 65 | 2,644,191 81
Provincial Treasurer.........| 2,156,828 30 | 2,025,171 41 2,134,584 17 2,218,874 41 1,882,819 55 1,801,863 87
Provincial Auditor. .. ....... 60,886 51 72,953 83 89,862 90 100,567 31 103,024 03 100,026 68
Provincial Secretary......... 6,084,987 15 5,438,647 49 | 6,216,616 65 | 6,008,048 64 | 6,547,780 81 7,425,396 20
AoricHlture s s 1,996,823 18 | 2,137,832 36 | 2,239,616 86 | 2,240,910 78 2,339,409 12 2,494 257 42
Miscellaneous............... 156,307 34 84,069 31 77,926 90 173,895 83 339,511 09 421,640 67
DtAtIONeNY, pira s g oo s o v IR tomn dor Bt [ Lo s o o mpmn, L 000 11,056 22 46,706 011 cnrinnhnans 30,914 10
Total—Excluding Interest| 35,322,429 67 | 32,692,976 45 | 34,224,002 72 | 34,150,980 50 | 36,398,708 72 | 38,582,856 89
Interest, Debt Retirement, .. | 13,983,009 48 | 16,316,711 71 | 17,486,165 78 | 17,502,202 70 | 19,548,292 40 | 19,615,889 32
Discount on Loans, etc.
49,305,439 15 | 49,009,688 16 | 51,710,168 50 | 51,653,133 20 | 55,947,001 12 | 58,198,746 21
SUrplus ol Ordmary - RevenUe [l vivas: sibemi. <ol o vl e[ Briecs e ot b | s oo R LT T pre 359,223 39 228,236 44
49,305,439 15 | 49,009,688 16 | 51,710,168 50 | 51,653,183 20 | 56,306,224 51 | 58,426,982 65
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Statement No. 1 (b)

COMPARATIVE STATEMENT OF CAPITAL REVENUE AND EXPENDITURE
Fiscal Year, 1923-1928

CAriTAL REVENUE

DEPARTMENT
1923 1924 1925 1926 1927 1928

$ C. - S e i $ C. $ C. $ C. $ C.

[Lands and Forests. ......... 708,516 86 | 1,181,037 52 1,458,860 93 1,205,139 36 | 1,218,661 82 1,183,766 62
Northern Development...... 67,995 62 103,419 30 40,190 32 64,156 86 35,199 82 61,758 11
NIATCR S s rsinimn it tamseiaten amind C1L LR IR SRS oo | P e o) SN § 40,694 28 38,578 14 43,709 26 73,936 80
Giamie and: Fasheriens oo iarislsvsrierstater shralar svdll o sbotet sttt st ster st il rare o5 Weuitals 0os il ls o vl s ist v i v Bl s eer e e 451 00
R T e | P e e SRl T L e, e e 6,929 85 34,473 43 33,412 63 90,637 18
Public Highways............ 1,652,528 08 | 3,657,117 71 5,757,238 19 1,802,719 71 1,417,179 20 1,577,884 60
PrOVINCIA L LECASULEY .1t eheinre s il s A G S Xallotls: ells: Ao 3 DA wats offaise 3 | v XIS e X ] 20050 O ttub %I & chime: ks 0] v, 448 Sales ity o
AOPICHIEUYe . sinitrin o ovimsmrire tetarararal| s onan s SURAGIRE: AEER b ot wrRA ot . 3,175 00 3:00000%] . Lnso BE s 0 bl o T A T Tlers
Miscellaneous - . .iis « »ieie srote s ; R WP | Sy g sk e SR8 | OSe gi Bie | (BT oy 0 B e e et ool | B L e e
2,496,451 21 4941,574 53 | 7,307,088 57 | 3,150,217 50 | 2,748,162 73 | 2,988,434 31

CAPITAL EXPENDITURE
DEPARTMENT
1923 1924 1925 1926 1927 1928

$1 1E $ ¢ $ c $ c $. vC $ .c

RELE IVIANIBERT S 5 v i vovavira "o ol v 4 M- BaTe i Eats il s =3 s BT i s at e S EBEYe St e i A A | 1,100,000 00 740,247 00
AL OOV CGRERETATL . v % s teverall o 80 i A A 29420 00 1. dissarsces aos ol diten daw tune ko ? i s Sgda vt 5 S s e Rk e
HANCABION: <= 5555 i s s o sere s 202,200 00 307,532 80 172,256 76 142,875 67 100,937 85 148,799 86
ILands and Forests.......... 1,416,327 28 881,757 32 710,186 19 745,366 23 764,914 47 1,120,312 33
Northern Development. .. ... 2,563,782 05 | 2,106,604 00 | 2,546,758 04 | 2,429,800 63 | 2,682,215 76 2,153,274 42
) BT R AR i T S ! | (R St et | IR " T 7,748 18 0,116 45 4 098 35 1,071 59
Game and Fisheries. ........ 34,750 15 14,680 74 22725 25 50,434 23 57,720 76 46,225 48
RUbUCIWOTKS: & o feer ciais sioine 1,600,324 63 1,306,306 47 | 2,186,033 80 | 2,256,456 29 1,353,973 85 1,342,855 96
Public Highways............ 19,206,120 46 | 8,131,024 80 | 9,349,890 18 | 8,170,060 39 | 9,762,557 65 | 13,121,501 72
Provincial Treasurer......... 53,558 00 ey o ke D Bl e o e TR A TR A 44,500 00 OO T R e T e e
RrovINCIAl SeCTetar Vi e vomn oo ol ohike st oGl b 22,200 65 10,788 30 S0 00 A B Bl ot o SR o S A e e i
ATRICHIEALE, i s < iviaimainaeima gl i el st st vaers S A L b 18,713 64 | DA b2 SO s adveiinn s iais 3s 5,000 00
M1SCEIlANCOUB . i < oivn il tvis s na s att e St R o A S o e e 345 72 754 92

25,077,062 57 | 12,788,268 58 | 15,025,100 34 | 13,867,552 03 | 15,828,464 41 | 18,680,043 28
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' Statement No. 1 (c;)“
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"PUBLIC DEBT, LOANS AND SPECIAL FUNDS

Comparative Statement of Principal Receipts and Payments
Fiscal Years 1923-1928

:

T —

RECEIPTS
1923 1924 1925 1926 1927 1928

Public Debt: $ c, $ . ¢ $ ¢ $ " $ © $ e

Bonds, Treasury Bills, etc..| 76,030,667 76 | 65,543,842 51 | 47,949,876 50 | 58,021,527 65 | 63,202,159 57 (102,203,987 75
I.oans to Municipalities, Hy-

ArONRICIENIIN. o T e ot 1,079,063 94 | 3,434,098 73 1,117,543 04 | 6,526,740 82 | 3,985,689 11 | 4,881,255 01

Special’Bunds...... c.ovecn e 337,280 01 635,905 44 721,788 33 052,726 41 | 2,187,215 97 | 2,609,538 36

Total..........co00nnn. 77,447,011 71 | 69,613,846 68 | 49,789,207 87 | 65,500,994 88 i 69,375,064 65 1109,694,781 12

PAYMENTS
1923 1924 1925 1926 1927 1928
Public Debt: $ ¢ $ < $ e $ =S¢ SERC $ c
Bonds, Treasury Bills, etc..| 19,316,198 14 | 26,375,415 86 | 49,906,601 15 | 43,230,768 10 | 47,485,000 00 | 77,896,850 00
Loans to Municipalities, Hy-
adro, et ..h e B o 1o i 17,939,630 73 | 23,221,447 53 | 12,565,471 15 | 6,649,732 80 | 9,102,743 76 | 13,369,305 22
sSpecial Funds. .7 . Sais i 677,090 75 25,502 68 | 266,074 58 240,878 36 745,670 22 833,574 66

nnnnnnnnnnnnnn

37,932,919 62

49,622,366 07

62,738,146 88

50,121,379 26

57,333,413 98

92,099,729 88
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46 BUDGET ADDRESS

i

CAPITAL RECEIPTS AND EXPENDITURE |'}
Fiscal Year Ended October 31st, 1928 1
Receipts
LANDS AND FORESTS:
LEand Collections—75 DeliCeIE. . oo miriiatoia s e aieisimareliler s olabic et ain B seomislesaidisie tals sk $79,390 49
Bonus'and Timber IDes—30 Der Colili . ch i dimm et e el 20 s ale n s siss e s 1,094,553 43
Retorestations i cinithaete et La, ctihosis ot 5, o o ot et o o g o St 8,075 76
SUTVEVE. ol ivin D aira e B N O V. JESL v 1,746 94
$1,183,766 62
NORTHERN DEVELOPMENT: Assistance to Settlers—Repayments. . .. .. .. ..ot vt e s s nnnas 61,758 11
MINES: Mining Dand Sales . a. s c d s diimonh oo s S bic aia i o e s s et el ot e e 73,936 80
GAME AND FISHERIES: Experimental Fur Farm—Sale of Pelts. . .. .. .. it ittt it it ee et ve e snns 451 00
PUBLIC WORXKS: Sale of Property, Materials lelc . 1o . bt it ittt e v i sl w0 mhista 4ha i W e 90,637 18 |

PuBLic HicHwWAYS: County, Township and Suburban Area—Repayments, etc. . .. .. .. .o o ir v 1,577,884 60 !
$2,088,434 31 |

Expenditure :
PRIME MINISTER: Bonus, Rural Power TransmiSSion DoIMIEs: . u civrs e uis i v sisvatalinss s r st e ais e setial s ieoia e th < $740,247 00 °
EDpUCATION: ;
Guaranteed Debentures—Robillard & TruaX.. . .. .. v it ir it ir ittt e v neanes $130 78
EIniversity Of=Eoronto—BULIAINPR . 5n vt sniin i sl S e v bt | 0 SR a1V 1 79,710 65
University of Toronto—Buildings (University Aid Act) . . .. ... ..., 13,480 75
University of Toronto—Buildings (University Lands Act) .. .. .. ... ..o on.. 52,157 68
Ontario School for Dealf—School EQuipmient. . o e vt ceses s saias oenetioess s 3,320 00
148,799 86
ILANDS AND FORESTS: '
SUuryevet, aeWes e AL el e el N s RaRE s B i e et $111,849 43
Forest Ranging . 187,399 42
Expenditure under F:}restr}r Ao S 1= o Y R e 44 933 20
|2 g UL e M T B Ll o e Yo ks I O, L LI B e DO L L) b 1,059 92
53 ot o) R0 b (0 Y 2 WY AT I O 2 it 1D WA A i B A (e bty L e ot e ST AR S b St e 375,187 82
Yoy w2 LTINS ) R LN e NGRS | IR 0~ S e B - | 784 60
} T b g S it 1y B 0T e et e N Rt e s kb o M o 4 e et B 201,462 74
Ifgect Control—REquipment. < coe b e oo o nts Lo P s e e e 15,088 75
leating TEOWNSIEeR . 2o i o it e ote| Siererd i At e s el e s e A ol s 71,075 34
Statutory' Refunds, Crown'Dues and Wild Lands. | s o it or e e e s 506 73
LA Sl St arage I AT . o o crtui sl s e aimrid . i S L ) 100,000 00
LongrPoint Frovincial P ark R aad n fir o e e A e eatats e e e Ay et e 10,149 38
AllowWances Lo SChO0l Se T ON S . st iar ol e e, e s ouatl ' ST R 700 00
RO A G e T L S ) T R S o st it s s N A SR s RS i o< i, 8] 25 00 |
1,120,312 33 |
NORTHERN DEVELOPMENT:
Ol NI 2t O T R AT S s s o e N Dt e Tt s e Pt T ol I ST TPt | e e B avsa o 8 $215,613 88
i oA T K s R 212 F L7 g, /0 JUR SRR DU S oot USRS o i i) S e Y 1 S | 1,914,330 19
A sistAnte tOT St el s i ar ) it s e e e B e e e e 23,330 35
2,153,274 42
MINES: |
Erecting Dam—26 Mile Creek—TemisRaming . . .o vivs s in oo eris s s snas aeas $921 59
Temiskaming Testing Laboratories—Equipment. . ... .. .covvnivrn cnnnnscennos 150 00 ? |
1,071 59 §
(GAME AND FISHERIES: |
Boatsarid BoathoUSESE ok «iesis ~dsin ciamion seistile ata bt ey o i $7,440 28
Crame AnIMalsand Birds . fici os coa s 5 on it Shgeit . w i S snaiine Shi s 683 50
Ponds and Buildings, etc. 35,781 70
Chapleau Game Preserve—Purchase of Indian Reserves. . .. .. ........c.ooov... 2,320 00 :
46,225 48
PugrLic WORKS: :
Bublc Butldings . . . oo v ss sos saEas faamgei s Rl 2o Si amellhy Sl s i $1,078,000 18
50301 PRI oy o L MG (RN S T A M [l NR (e e . i B e 127,528 26
VT 11 o ol 3 L0 ST AR oA AT et B AL Aot P iy TN A P o i b S e g 7 16,846 00
| 2 P T ] 002 o3 o) M 7oy bt of o Mg W, SR el i) £SO M. SRR I T - L R N 120,481 52 5
1,342,855 96 ¢
PUBLIC HICHWAYS: Road Constriction . - il i e dws b 55 st oot etete e e el o lain Talel 5 ol ove iuls etaies 13,121,501 72 ':
AGRICULTURE S Vimy Ridge Farm FqUiDment . .n .o seve s st o o oo dbedi b B8 Lo RS iears 5,000 00 |
MISCELLANEOUS:
Land Improvement Eund—NuniciDalities . . o . oh o o oo ot e o 0ol o o aia e s el o e i i e e eatcey e ke 290 52 ¢
Ridgetown Experimental Farm—Tile Drainage Taxes Commuted.. .. .. .. .. ...t inennnnen. 464 40'
$18,680,043 28 3’,

N
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HonN. J. D. MONTEITH

Statement No. 19
PUBLIC DEBT

Statement Showing Proceeds of Loans for the Fiscal Year 1928

IND ISSUES—
Series 'AK'"", 17 Geo. V, Cap. 2, and R.S.0. 1914, Cap. 21—
414 9% 30—15.'?:181; 1Igr;n';_,s_‘?t:alln:luent Serial due $800,000 per annum, November 1st,
2 :

Payable Canada, New York and London.

Par value . . 355 s s e v adeiad ok

Leat Distolitss. i tofu ot b S il e e 266,082 .40

Deposit with tender received October 26th, 1927.... 240,000 00

Series "'AL", 16 Geo. V, Cap. 6, and R.S5.0. 1927, Cap. 23, and 18 Geo. V, Cap. 6.
4 7% 40-year Instalment Annuity due in varying amounts per annum, 15th

! May, 1929-1968
i' Pavable Canada, New York and London.
! B S o L O B N T o ety o arm O PN Py B e LA DD [T o
S o L) o L s o s s e i e e S e R Taa s 3 e i i e WA T
SURY BiLLs—

Series ‘AL, 14 Geo. V, Cap. 9, and R.S.0. 1927, Cap. 23—
59, 1-vear, due 1st February, 1929.
Pavable Toronto (Canteen Fund Committee).

Series “‘AS", R.S.0. 1927, Cap. 39—
6 months, due May 31st, 1928,
Pavable Toronto (Discount at 415 %).
| EETT T ) [ Dl e, A e e b
Series "'AT’”", R.S.0. 1927, Cap. 23—
49 9 months, due December 14th, 1928,
Pavable New York.
R A A R e o o s e e arh, Savers il e o aleve 105 AT e e e e e £ e raa e Rl
T L R T e e ot Mo e piw i Etdon o ¢ e mtls

Series ""AU"', R.8.0. 1927, Cap. 57—
49 9 months, due December 15th, 1928.
Payable Toronto.
B O N A e B T (e v ba s el o s el e e i a g el il e e o Eaul
(0 B 7o ey 1T ol o et ke e L) Sy e i | N 8 Y e N, Rl

llllllllll

.« .. $24,000,000 00

406,082 40

$30,000,000 00
1,770,000 00

o e T T T T N Ty W el

$ 5,000,000 00
4,000 00

$ 5,000,000 00
12,700 00

Series "'AV"', R.S.0. 1927, Cap. 23—
414 9% 1-year, due May 26th, 1929,
Pavable Toronto.
Par valte 5 s
L.ess Discount.. ...

Series “"AW"', R.S.0. 1927, Cap. 57—
| 59% 6 months, due January 30th, 1929.
Pavable Toronto.
R T A O P N e v et SR e i
Series ‘'AX"", R.S.0. 1927, Cap. 23—
534 % 3 months, due December 14th, 1928,
Pavable Toronto.
| REE s R LT T s D SOOI COPRY o= s o e TRy e
Series “*AY’"", R.5.0. 1927, Cap. 57.
1-year, due October 1st, 19209,
Pavable LLondon, England.
TN PR 1] B [ ) D e e R i e L TR e p
Discount (434) stamp duty and commission.. ...... ... ouveeon..

lllllllllllll

OVINCE OF ONTARIO SAVINGS OFFICE—
Amount deposited with the Provincial Treasurer. ..o oo v esor s sesonessnnness

Payments for Fiscal Year 1928
NDS AND STOCKS MATURED—

Series ‘TU"" $3,000,000 6 9; due February 1st, 1928, . .... .. oe it vt nnrens

| B VS 2500000 60 Y5 due May. Isth, Y028 . s s itate 5 is
ol (EURE 1, 750,0006. Y5 due Angust 15th, 1928, . .. o sinsneone cs o

e e B Ry SIOE000. 5 e O due NEATER LS, 028 o v oo aciiats st iomis b aters 556

e PPY 5,000,000 6 9 due November 15th, 1927 .. ... .....c..cvvu..

O “AH'" 21,000,000 4149 due December 1st, 1927 .. ... ..o v ivnennn..
“YMAJY 24,000,000 4159 due January 15th, 1928 ... .. ... i iiih i e s

— -— 03500008 Y9 due ondemand. . . ..uues ee e s esanaena e
Stock 525,0006 9% due November 1st, 1927 ... . .. .v.vesossvss s

EASURY BiLrs MATURED—

| Series ‘‘AF’"' $15,000,0004 9% due May 26th, 1928 . .. .. ..............

- AL 940,000 5 9 due February 1st, 1928. .. ... ... ..cc. .. .u..
£ YMAO" 10,000,000 415 9% due November 26th, 1927, .. .....ccovvinnnn
B PAD 5,000,000 434 9% due May 26th, 1928 ... .. .. ciovivevensosesos
& AP ,000,000 4-2/59 due March 1st, 1928 . . .. .. ...\ v iv s

2

* “AQ" 5,000,000 414 % due March 15th, 1928 . . .......oiiiiiiiinnn.
‘“  “AR" 5,000,000 414 % due September 14th, 1928. . .................
' “AS"™ 10,000,000 43 % due May 31st, 1928 .. . ... .eueeiianaiinannn

:cession Duty Free Bonds purchased—

$ 5,000,000 00
24,000 00

£2,000,000

llllllllllllll

$9,733,333 33
479,366 67

47

$23,593,917 60

28,230,000 00

940,000 00

10,000,000 00

4,996,000 00

4,987,300 00

4,976,000 00

10,000,000 00

4,500,000 00

9,253,966 66

726,803 49

$102,203,987 75

$ 2.993.600 00
4.240:500 00
1,723,600 00

2,000 00
4,997,000 00
700,000 00
800,000 00
9,350,000 00
150,000 00

. $15,000,000 00

940,000 00
10,000,000 00
5,000,000 00
2,000,000 00
5,000,000 00
5,000,000 00
10,000,000 00

Rt A O e TN e TR 1O i s o R e S e A A TR e

llllllllllllll

$£24 956,700 00

52,940,000 00
150 00

$77,896,850 00
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LOANS TO MUNICIPALITIES, ETC.

Receipts and Payments for Fiscal Year 1928 }

i

Receipts Payments |

PRIME MINISTER'S DEPARTMENT— |
Hydro-Electric Power Commission—Advances............ $2,399,005 19 $7,848,918 0§

NORTHERN DEVELOPMENT— |
ettt NLOANEE vivis v S ateisrsres Shsihotaraie e el s e e e s s ra il 92,274 21 53,625 0¥

PROVINCIAL TREASURER—

Agricultural Development Board—Debentures............ 1,000,000 00 5,050,000 OC
Tile Drainage | Loansifv: « <5 imesiis aemis s 55 i s tumieis oma s s 105,632 41 374,200 O€
MunicipaliDramage Loans ey colis s b st s sa s i it ITELZ2551, 2,611 8¢
| D2 S5 TIL B 7 16 ooy e 40 o o B B A R L K Y 37,848 50 34,775 OC
NMunicipaliDeDentires, o o signems: camvonns sl S 0T EiAT, 1,432 00 5,175 34§
Highway Lioaiis s s imiva s s i e S s came § 1,880 00 s e
Dominion of Canada Victory Bonds..................... 776,812 50 © ....... 98
Soldiers’ Aid CommisSION . v v v vt it e oo e e eeeeeeeens 309188 41 visiivaan
SeecbGrain LoaiS .. . unernmmsets s amerslsairerin mos ko G o st 460,13 -1 7P !

PROVINCIAL SECRETARY—

O DO OANS s s i sorh s s s e e 4041820:60. "0 10 8 il
AGRICULTURE—
J. Brillon—On account of mortgage..................... SOOI vt 1

$4,881,255 01 $13,369,305 2.




HoN. J. D. MONTEITH

SPECIAL FUNDS

Receipts and Payments for Fiscal Year 1928

Receipts
PRIME MINISTER'S DEPARTMENT—
" Ontario Public Service Superannuation Fund............. $696,545 02
,:_ 'ROVINCIAL TREASURER—
Municipal Sinking Funds. . c i ool toaeens aion daleis woe s 121,115 58
Surplus Registry OMice e i . v vioe amivmeinnd sia s s isiole sias ol 54,612 78
Toronto Registry Office—Assurance Fund................ 2,954 38
Suspense Account (Refund)i: . s ovr vaii + in s st aicaes 200 73
Debt Redemption Reserve. .. .......cciiiiiiiiinannan.. 1,642,062 04
AGRICULTURE—
Vimy Ridge Farm—Boys’ Trust Fund................... 17,463 67
(NTEREST ACCOUNT—
| ResetvetiorzFarm 1i0ans. ; - ISR N . D l00 55 e s 74,985 62

BEDERAL, SUBSIDY FOR AGRICULTURE . s a v v s cie v e casnoononses avnsisonis

SURPLUS REVENUE, 1927—
B Applied 1o Debt Retitemnent o Ve sncivies: vamewin vadenas s e v selis s

$2,609,538 36

49

Payments

$297,711 92

101,076 94
62,365 S7

iiiiiiiiii
llllllllll

----------
llllllllll

339,223 39
$833,574 66

— e ——
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HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO

BUDGET ADDRESS

Amount advanced to October 31st, 1928

Hydro
System

Central Ontario
System

m—

Amount advanced on Capital Account to
October 31st, 1927
Advances during current year—>See page 12....

---------------------

Refund of capital advances not required—See
page 12

lllllllllllllllllllllllllllllll

Total advances to date

-----------------

Repayments from Sinking Fund under Debt
Retirement Plan—

lllllllllllllllllll

Fiscal year 1926
Fiscal year 1927
Fiscal year 1928

iiiiiiiiiiiiiiiii
iiiiiiiiiiiiiiiiiii

Total repayments to date

lllllllllllllll

Net amount advanced to October 3lst,
1928

----------------------------

Province of Ontario Bonds representing Sinking
Fund investments, deposited as security for
repayment of advances.................

$138,698,793 40
6,978,918 00

$14,937,680 41
870,000 00

$153,636,473 81
7,848,918 00

—l--

$145,677,711 40
647,030 54

$15,807,680 41
334,445 20

$161,485,391 81
081,475 74

$145,030,680 86

$15,473,235 21

'l
$160,503,916 07

$4,812,000 00
1,338,567 00
1,417,529 45

--------------

iiiiiiiiiiiiii

lllllllllllll

i

$4,812,000 00
1,338,567 00
1,417,529 45

$7,568,096 45

--------------

$7,568,096 45
e

$137,462,584 41

$15,473,235 21

i1

$152,935,819 62,

$366,000 00

iiiiiiiiiiiiii

1§
|5

$366,000 00

|
|

i
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LOANS TO MUNICIPALITIES, ETC.

As at October 31st, 1928

B S I N O OATIS . o T bt s e sites S s e ST B s e ol e o e A N s ot $ 5,809,910 72
' Drainage Debentures—

! Municipal Drainage Aid Act. ... ...t iiinnnnnnnnn. $§ 281,663 73

'; iBHe IDIATNADE AACE. « .o sias oo s wts olishieie sieis = siels 87l & siatie wiss s 1,696,155 32

[_ 1,977,819 05
R e e e e S B e e L e O SRR LS 572,500 96
" Municipal Debentures—

! WO COCTANE Sl s o i s % s lets nidiute aiete Satla o siars arain s prste $ 33,514 06

; LW NI Ol WRIERCY- s v syiyssiesinmisessms s st o s s 17,147 85

.I B O B T O A L e To 74 oy S 14V aitere 1w S e eTa e s s 7,470 25

* 58,132 16
B iers! A COMISSION. - ' v.e 5 ervie = eie v oioi scvie i miniasioin smmn v o owiearo s 6 o e S50 22,191 62
] Brillon— M Oortgage. . . vt i e e 7,048 61
B -operativie N ar et er L Oam A CE (o s e s s = as s as e o it reis ataiale o e sioie o wsta 1,450 00
7 School Board—Guaranteed Debentures—Robillard and Truax................ 1,085 88
:

Fr $ 8,450,109 00

il S S

|

? BUILDINGS, ROADS, ETC.

[ As at October 31st, 1928

BEEovincial Buildifigs'and'Eands, . SSREE GrnIE 0N ainht Sn B8 oo P $ 36,100,409 92
ilmprovements to Highways, 1919-1928. . . .. . ircteionereonvinnoeanesvmaas 90,979,647 98
| Northern Development—Roads and Farms, 1919-1928....................... 17,781,532 68
B olonization Roads; 1919-1928 08 il Saii DE S TalliSas ST ie dos o iy, 2,843,421 68
' Niagara Parks Commission—Surplus of Assets...........covieinininnrenn..n. 2,028,204 98
Wlydro Power Plant—Monteith. .. .o uieenvodniiohdioniion it e 27,061 10
- Rural Power Transmission Lines—Bonus 1927 and 1928..................... 1,840,247 00
| -

| $151,600,525 34
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BANK BALANCES

As at October 31st, 1928
BALANCES DUE BY BANKS—

DOMINION ¢.a c'e - oin aiiohivintaasiovuotaralirasuirete aerake aautesare Meiuteters o Wear s oo e A e S a A $ 193,368 02 { :
Home |(in liguidation). .« s o cqenssswnias sansmas sannms 0B e R 425,000 00|
InAPeRIall: odn st el s ste e 6% BH6T01sLaTeva el it s e e S e T 82,782 59

Montreal,; Toronto. f25. . o Vet st.08.555 cank an i ahh il o St A, 49, 915 78

Montreal: London  Basland. . ...coni 250 boebis e S ML ool e o s WayNites S 10 930 03

Voo U P BRI a6 o et T 1 o T s o O o S e s e 1.455,217 04

N OV S COtIA 1 il e s s an e I n s P 5 e e e e s e s s e T P s R 828,056 38

Standardi:. o tinn ey e e e i ot 4, 2 ' 33,282 78

BarOnton f S e R e S T T T T Sl Bt et S b e s 1 2 2 Sy 97,746 93
-

$ 3,176,300 45 i

BALANCES DUE TO BANKS—

Commerce...... s e el e R $182,061 75
Royal....... S M SRR Nl tpm b i ony S0 XA et A 227,546 44 1
409,608 19

$ 2,766,692 26 |

:

I T
ACCOUNTS RECEIVABLE ‘
As at October 31st, 1928

Lands and Forests—Crown Landsand Interest. . ........c.ccoviiiiiiin... $ 908,227 05 !
Northern Development—Unexpended balances and notes outstanding......... 272,885 92
HighWays—NMUunICIDaAEIES, 610 o s mals ot s o ml et o i, s SOt S S L St 1,811, 131 60
Public Institutions—Maintenance of Patients, etc.. . ... .....cviiiinennnnn.. 335 063 53
Sale of Central Prison and Toronto Asylum—balance........................ 473, 320 00
SUECCESBIONIDUEICR . oo v rioe siois simorenshaossons fofsiaaimie i s o em e D L L B A o 328, 000 00
Mothers’ Allowances—Municipalities. . . ........ciuiiiiiiiieninnnneenn.. 119,525 45
Public Service Superannuation Fund—Employees, 1928...................... 37 03 |
Agricultural Development Bnard——Ar:crued Debenture Interest .ol onale s oe o 564,029 00
Returned:cheques hield for collection. - ceic i viee csindmine st cieimneisisisrs foiemsis ol sisrronss 10,155 58

$ 4,822,375 16 I
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PLANT, LIVESTOCK, STORES AND EQUIPMENT

i As at October 31st, 1928

B BTG TN ST N IO TS5t ot o Gt s e S s o A e R e e S s e e 27 $ 1,234,153 68
NS Printer—Stationery SEOCK 1. i o5 o - als bl 34 55l Bats S5 wihias Srtalsas 66 613 09
a0 ] e e e e e S T L 143, '839 39
e aartmentiof Health!, . . 0l s ot n Sl e Lot b otionoboalvmamt onmatiid ok 10, 000 00
| Department of ' Bublic T HIghways. L. wud i s b Bavotnebovmdi: Sdie s Al st 68,891 73

k.
| $ 1523497 89

NEFERRED ASSETS

As at October 31st, 1928
Town of Matheson—

§

i

i Debentures and Interest paid under Debenture Guarantee Act............ $ 39,764 58
. Ottawa Separate Schools Commission—

i'- Promissory INOLES PATA. o o oot - widloiminia e & & dinio o oot wiobis «iviess wiazs seaidl sheiels 53,902 23
$ 93,666 81

DISCOUNT ON LOANS, 1926-1928

e

1 Balance Charged oft Balance

b October 31st, during October 31st
’ 1927 year 1928

| Treasury Bills— : $ C. $. e $ C.
| SEI’IES “A.O0.""—1 year due May 26, 1928. .. .. 3,625 00 30250 o I R s
“A.R.” 1 year Sep tember 14,1928 10,937 50 109371507 0 s
% 2 UALSII6months Yt May 31, o S i 213.082 119w 5F | snliceingd
'- « C“AT" Omonths “ December 1411928, . ot 3,238 00 762 00
| 0 SRRSO months” *  December=t5 1928 ".o: L - 10,215 22 2,484 78
i & YANILE 1 year SN ay 12621929 2580 8 nhel S 10,000 00 14,000 00
e & WENYLM 1 vear # i0ctober 1:1929. .0 o sl 39,947 22 439,419 45

14,562 50 291,045 13 456,666 23

*" Debenture Issues refunding maturities of Issues prior
to October 31st, 1925:

{ _ Series “A.J." —30 yearsdue 1956. .. ........... 641.828 00  22.132 00 619,696 00
| il Shs W CERR BRI R T [fy e el s o B i anb O seatit Bs 5,536 08 160,546 32
B & AU V% 38 Gearst B0 1066,. i s s bl B e 7'310 00 548,175 00

641,328 00 34,978 08 1,328,417 32

‘ Premium on Bonds and Stock purchased for redemp-
| B LT i At O T G s BRI Al (el A e 198,073 78 17,073 02 181,000 76

854,464 28 343,096 23 1,967,084 31

Debenture Issues—New Debt since October 31st, 1925—
' Discount provided for by payment of annuity

1 maturities out of Ordinary Revenue........ | . |
Series “A.L."—40yearsdue 1968. ... ........c.. e e 1,214,515 00

$3,181,599 31
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BUDGET ADDRESS

PROVINCE OF ONTARIO—STOCK AND DEBENTURES

Amount
Maturity Nature Date of Issue Rate Amount of Redeemed and | Outstanding
Issue Cancelled Public
$ g £ _
1928, Nov. 1...... Stock Nov. 1, 1921 6 525,000 150,000 375,000
(1927:8-9) " 1 Do
o O o [l Ser. Bonds | Nov. 1,1927 414 24,000,000 .............. 24,000,000
(1923-195?). e
| § For LS [———— Ser. Bonds Dec. 1, 1925 419 21,000,000 1,400,000 19,600,000
(1926-1955). . .
Jan. 150 Ser. Bonds | Jan. 15, 1927 414 24,000,000 800,000 23,200,000
(1928-1957) . . . l
1929. Mav 18...:0:. Annuity May 15, 1928 4 30,000,000} .. ............ 30,000,000
(1929-1968). . .....
Sents 23 5 Bonds h Sept. 23, 1919 514 4000000 . . cooti Toraaisa 4,000,000
Pee: Y=z .5 Bonds Dec. 1, 1919 514 30000001, o Lrubc. SN 3,000,000
1930 Jan, 1. Bonds Jan. 1, 1909 51 3,000,000f.............. 3,000,000
June 15......... Bonds June 15, 1920 6 8,000,000 96,500 7,903,500
Oct. 31 Bonds Oct. 30, 1920 6 200000015 s 2,000,000
1935, April 1......... Bonds April 1, 1920 f 2,000,000 14,000 1,986,000
DecH) 1. oo Bonds Dec. 1, 1920 6 16,000,000 692,000 15,308,000
1936 May: 2.3 Bonds May 2, 1921 6 15,000,000 558,500 14,441,500 5_
July 1.. B&S July 1,1906 | 314 2,684,500 2,336,500 343,omi
1937, Jan. 3......e..] . , Bonds Jan. 3,1922 | 54 15,000,000/ ........... 15,000,000
1939, June 1......... B & S June 1, 1909 4 11505000k i vtcaoted 1.150.001‘.!]'
June 1....... B &S June 1, 1909 4 3,500,000 2,834,050 665,950 |
1041, Feb. 1..... Bonds Feb. 1, 1921 é 10,000,000 339,500 9.660.500;%]:'
May " .o o B &S May 1, 1911 4 498,600 274,600 224,000
|
Nov i ot B &S Nov. 1, 1921 4 3,000,000 1,811,600 1,188,400
1942, Oct. 1......... Bonds | Oct. 2, 1922 5 90.000:0001- - civs s 20,000,000
Dttt Bonds Dec. 1, 1922 514 20,000,000 1,266,500 18,733,500
1943, Sept. 15......... Bonds Sept. 15,1921 | 6 15,000,000 11,000 14,989,000 II;T
Sept: 17, ..o vs Bonds Sept. 15,1921 | 6 15,000,000 352,000 14,648,000 {i!l
1044 °Sept: o Lo oo Bonds Sept. 1, 1924 414 20,000,000 800,000 19,200,000
'
1048, Oct.— 15: s Bonds Oct. 15, 1923 5 40,000,000 1,693,500 38,306,500
1952, April 1...... Bonds April 1,1922 | S 15,000,000] .. .. ... 15,000,000
1946, Jan. 1.. - Stock Jan. 1, 1906 314 2,056,406.30%] .. . 2,056,406.30
£422,549/4/10 {
1947, May 1.. Stock May 1, 1909 4 1,547,175.70%]. . .. 1,547,175.70
£317,012/16/4 |
1965, Jan 1. Stock Jan. 1, 1914 414 834,412.54| .. .. .. iin. .. 834,412.5¢

£171,454/12/8.

r

337,796,094.54

15,430,250.00

322.365.844.54

t—Montreal;

W—Winnipeg; V—Vancouver;

=

NY—NEW York; L—London, Eng.
tRegistered Stock—Bank of Montreal, London, England—Amount outstanding, of which there has been purchased
for Sinking Funds, $862,038.75 314% stock: $699,204.19 4% stock, and $437,551.73 414% stock.

R—Regina; C—Calgary; H—Halifax; St. J.—St. John, N.B.;
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)JUTSTANDING AS AT OCTOBER 31st, 1928

53

|
i
i
{,'.
|
| Series Authority Interest Dates Where Payablet Denom- |Exemption
| inations
| s
R ... 1 7 Geo: V, Cap: 2. -:.::] YMay & Nov. |"'Bk: MtL, NV ..o e o None
{ )
i"’ AK 17 Geo. V, Cap 2, R.S.0.] 1 May & Nov. |Prov. Treas. & Bk. Mtl.,, M, W.,| 1,000 None
L 1914, Cap. 21 E"{%" c}.. H. & St. J.; N.Y.,
! . (Eng.).
'-P AH 15 Geo. V, Cap. 2, R.S.O.] 1 June & Dec. |Prov. Treas. & Bk.Mtl.. M., W.,
| 1914, Cap. 21 E.,(IE.. C}., H. & St. J.; N.Y.,| 1,000 None
il . (Eng.
{ AJ 16 Geo. V, Cap. 6; R.S.0.| 15 Jan. & July |Prov. Treas. & Bk.Mtl.,, M., W.,| 1,000 None
| 1914, Cap. 21 Viy R G H &St JaoNGY 3
L. (Eng.)
:f AL 16 Geo. V, Cap. 6, 18 Geo.| 15 May & Nov. |Prov. Treas. & Bk.,Mtl., M., W.,| 1,000 None
i V, Cap. 6, R.S.0. 1927, V., Rs, C., H. & St. J.: N.Y.:
| Cap. 23 L. (Eng.)
! FF R.S.0. 1914, Cap. 39..... 23 Mar. & Sept. |Prov. Treas. & Bk. Mtl.,, N.Y.| 1,000 None
|
I* GG R.S.0. 1914, Cap. 39. ... 1.June & Dec. |Prov. Treas. & Bk. Mtl.,, N.Y.| 1,000 None
,% HH R.S.0. 1914, Cap. 39..... 1 Jan & July |Prov. Treas. & Bk. Mtl, N.Y.| 1,000 None
‘L MM R.S.0. 1914, Cap. 39..... 15 June & Dec. |Prov. Treas. & Bk. Mtl., M... l.gﬂog & None
'-]‘ g‘eac%l‘era:i Ill] Geo. V, Cap. 99. ... 130 Apr.&31 Oct.. |Prov. Treag . i.c.ceesessosass-] 1. Bond None
| Sup. Fun
} KK R.S.0. 1914, Cap. 39..... 1 Apr. & Oct. |Prov. Treas. & Bk. Mtl, N.Y.| 1,000 None
1}‘ RR R.S.0. 1914, Cap. 39..... 1 June & Dec. Pr‘?{;i Treas. & Bk. Mtl., M. or Lﬂgg & None
i) . . : S
| TT R.S.0. 1914, Cap. 39.....| 2 May & Nov. |Prov. Treas. & Bk. Mtl., M. .. I.ggg & | None
I
! s S Ed. VII, Cap. 2: 6 Ed.] 1 Jan. & July |Prov.Treas...........es50%a% 1,000 & [Succ. Duty
:' VII, Cap. 4 500 Free
! ZZ 11 Geo. V,Cap. 7.......| 3Jan. & July |Prov. Treas. & Bk. Mtl.,, M. or| 1,000 None
i N.Y.
Q ...... 5Ed.VII,Cap2 & 3....| 1 June & Dec. |Prov. Treas. & Bk. Mtl.,, M 1,o£ & | None
! 5
i A 9 Bd. VII, Cap. 8.2 5 1 June & Dec. |Prov. Treas. & Bk. Mtl.,, M. or| 1,000 & |Sucec. Duty
il [ R L LG R e el S 500 Free
? SS R.S.0. 1914, Cap. 39.....1 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
| NV, 500 Free
s C&D 1Geo.V,Cap.4........ 1 May & Nov. |Prov. Treas. & Bk. Mtl.,, M. or] 1,000 & |Succ. Duty
N.Y. 500 Free
r AC 12-13 Geo. V, Cap. 8..... 1 Apr. & Oct. PrﬁvirTreas. & Bk. Mtl.,, M. or| 1,000 None
,5 AD 12-13 Geo. V, Cap. 8..... 1 June & Dec. Prm;. "I‘reas. & Bk. Mtl., M. .. 1'0008 & None
| 5
F UU & XX iR.S.O. 1914, Cap. 39..... 15 Mar. & Sept. P‘ri?qvi;l‘reas. & Bk. Mtl.,, M. or| 1,000 None
| WW&YY |R.S.0.1914, Cap. 39.....| 15 Mar. & Sept. Prﬁ. Treas. & Bk. Mtl., M. or 1,000 & | None
h AG 14 Geo.V,Cap.9.......!| 1 Mar. & 'Sept. va‘. Treas. & Bk. Mtl.,, M.,| 1,000 None
k’ N.Y. or L. (Eng.)
| AF 13-14 Geo. V, Cap. 2..... 15 Apr. & Oct. |Prov. Treas. & Bk. Comm., M.,| 1,000 & None
i W., V., H. or St. J. 500
-’g AB R.S.0. 1914, Cap. 39.... ] 1 Apr. & Oct. |Prov. Treas. & Bk. Mtl.,, M. or| 1,000 None
| N.Y.
|| e 5 Ed. VII, Cap. 2 & 3....| 1 Jan. & July |Bk. Mtl., London, Eng........ None
. ... 2 Geo. V, Cap. 2........ 1 May & Nov. |Bk. Mtl., London, Eng........ Succ. Duty
| ree
...... 4 Geo.V,Cap.9........] 1Jan. & July |Bk. Mtl,. London, Eng........ Succ. Duty

Free
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Indirect Liabilities and Guarantees of the Province of Ontario
As at October 31st, 1928

(1) Timiskaming and Northern Ontario Railway Commission.

Guaranteed by the Province of Ontario, under authority
17 Geo. V, cap. 16. Bonds of above Commission, due
1st February, 1939, to 1st February, 1968, 4 percent...... $6,000,000 00

(2) Niagara Parks Commission.

Guaranteed by the Province of Ontario, under authority

17 Geo. V, cap. 24. Bonds of above Commission, due
1st December, 1928, to 1st December, 1947, 4 per cent....

(3) University of Toronto.

Guaranteed by the Province of Ontario, under authority
Order-in-Council, 15th July, 1908, and 16th June, 1909.
Annuity Debentures of above University, payable 15th
July, 1910, to 15th July, 1949, 40 years, $530,460.00 out-
standing.
Present value for 21 yearsat4 percent............... $ 354,376 58

Guaranteed by the Province of Ontario, under authority
Order-in-Council, 7th April, 1911. Annuity Debentures
of above University, payable 1st January, 1912, to 1st
January, 1951, 40 years, $151,064.00 outstanding.

Present value for 23 yearsat 4 percent............... 97,579 74

Guarantee of the Province of Ontario, under authority
Order-in-Council, 15th May, 1912. Annuity Debentures of
above University, payable 1st January, 1912, to 1st !
January, 1951, 40 years, $348,611.00 outstanding. \

Present value for 23 yearsat4 percent............... 225,185 15

Guaranteed by the Province of Ontario, under authority 1
Order-in-Council, April 14th, 1915. Annuity Debentures -
of above University, payable April 15th, 1916, to April 15th, {
1955, 40 years, $161,325.00 outstanding.

Present value for 27 yearsat 415 percent. ............ 92,321 53

Guaranteed by the Province of Ontario, under authority
Order-in-Council, June 17th, 1924. Annuity Debentures
of above University, payable July 15th, 1925, to July 15th,

1944, 20 years, $160,000.00 outstanding.
Present value for 16 yearsat Spercent............... 108,377 70

(4) Town of Bruce Mines.

R.S.0. 1914, cap. 266. s
January 1st, 1918, to January 1st, 1947, 6 per cent., outstanding...... 20,265 63

(5) Town of Matheson.

7 Geo. V, cap. 9.
June 1st, 1923, to June 1st, 1937, 6 per cent., outstanding  $3,501 62
9 Geo. V, cap . 4.
April 1st, 1920, to April 1st, 1949, 6 per cent., outstanding 26,922 03
May 6th, 1924, to May 6th, 1948, 6 per cent., outstanding 33,331 10

877,840 70|

|

63,754 15 |

(6) Town of Capreol.

10-11 Geo. V, cap. 7. ' i
December 1st, 1922, to December 1st, 1939, 6 per cent., outstanding. 6,345 72

Carried forward. ... .. $8,968,206 80
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| Brought forward. . . . ..

'f (7) Township of Tisdale.

h 7 Geo. V, cap. 9.

| Dec. 3Ist 1917 to Dec. 31st, 1931, 6 per cent., outstanding  $8,919 43
J' Dec. SIst 1917 to Dec. 31st, 1931, 6 per cent., outstanding 3,567 77
| Statute Law Amendment Act, 1918, sec. 67.

July 1st, 1918, to July 1st, 1932 6per cent., outstanding 3,567 77

| (8) Town of Cochrane.

| 7 Geo. V, cap. 9,

May lst 1918 to May 1st, 1947, 5 per cent., outstanding $31,446 69
14 Geo. V, cap .3,

f July 2nd 1925 to July 2nd,1944, 514 per cent.,outstanding 35,018 67
July 2nd, 1924, to ]uly 2nd 1943 51/’ per cent.,outstanding 92,393 18

. - =

:-1 (9) Town of Haileybury.

14 Geo. V, cap. 3.
A rlllst 1925, to April 1st, 1944, 6 per cent.,outstanding $17,621 55
A pril 15th 1925 to Apnl ISth 19446 per cent.,outstanding 1,519 21
A ril 1st, 1925 tnA ril 1st, 1934 6 ercent nutstandmg 2,475 717
Jul ISth 1924 t{:-]ul 15th 1943 6 ercent ,outstanding 12,701 39
Feb. 12th 1925 to Feb 12th. 1934. 6 ercent outstanding 3,340 54
May IOth 1925 to May 10th 1934, 6 per cent., outstanding 10,835 06
&pnl ISth 1925 to "lpnl 15th 1944 6per cent. nutstandmg 2,072 84

'10) Board Trustees, R.C. Sep. School, Town of Timmins.

7 Geo. V, cap. 27.

Dec. lst 1918 to Dec. 1st, 1937, 5 per cent.,outstanding $18,588 36
9 Geo. V, cap
Nov. lst 1919 to Nov. 1st, 1938, 6per cent.,outstanding 10,314 16
14 Geo. V, cap .3 and 15 Geo. V, cap
| April lst 1926 to April 1st,1940, 51/2' er cent.,outstanding 109,904 00
ﬂtpr:l Ist, 1926 to April 1st, 1940 515 per cent. nutbtandmg 61,821 00

(11) Presqu’lle Park Commission.

13-14 Geo. V, cap. 6.
Payable May 1st,; 1943, 6.pericent. .. 2005, 2ol 0. G WRmiadieii..

(12) Town of Kapuskasing.

14 Geo. V, cap. 3.

Aug. lst 1926, to Aug. 1st, 1945, 6 per cent.,outstanding $73,076 42
Jan. 1st, 1928, to ]an Ist, 1947, 6per cent.,outstanding 19,456 31

,JS) Town of Englehart.

15 Geo. V, cap 4.
Dec. 3151: 1924, to Dec. 31st, 1943, 6 per cent.,outstanding $6,000 00
Dec. 313t 1924, to Dec. 3151: 1943, 6 per cent. .nutstandmg 12,000 00
Dec. 313t 1925, 'to Dec. 31st, 1944 6per cent.,outstanding 3,230 00

57

| Indirect Liabilities and Guarantees of the Province of Ontario—Continued

$8,968,206 80

16,054 97

158,858 54

50,566 36

200,627 52

20,000 00

92,532 73

21,230 00

Carried forward. . . ...

$9,528,076 92
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Indirect Liabilities and Guarantees of the Province of Ontario—Continued

Brought forward. ... ..

(14) Guarantees under the authority of the Municipal Housing
Act, 1920.

) 3T T q v e) ) e S e . Bl g g 4 I, e Tl o e
Cochrane ¥i%¥ As. o Sl Cag S Syl a ey S R

BOrd Gty vsove vnvis 5o pojils vl amtdlen e s byl 5
KN s s vrave o IS, IR A LR el
L1 e e e e o o o ePe arite Linri R 4
[London. .
Niagara Fallg. ..o vios as G AR e elEaTe eye SsTpla B e s
Oshawa. .
RIveraide, Setai gl oot sl o b om it o St shansaats v S5« s
Point Edward
AT et Al T e 5 Ty el Gy S W e o S e RV e 1
Sioux Lookout. .
SO A LOWHBDID. s ot s s o Sais o eis s e s
Sudbury
Tilbury
Walkerville. o) . Gt an s A ains st et s & i litataa
NI RO i et s S T s o i b e s s b s R T & CEare o

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

lllllllllllllllllllllllllllllllllllllll

-----------------------------------

---------------------------------

llllllllllllllllllllllllllllllllllllll

lllllllllllllllllllllllllllllllllllllllll

$5,392 67
60,778 44

1 063 00
276,879 02
98,677 13
45,259 29
231,545 15
60,713 76
167,987 62
165,416 25
36,994 68
116,950 06
21,168 85
78,713 00
111,683 50
35,373 04
32,415 18
735,482 38

(15) Guarantees by the Province of Ontario, under authority of section 6b of the

Department of Education Act and Amendments. ...... o3

(16) 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 Cmnpany, due August 1st, 1957

Twenty year 6 per cent. Debentures
(due in 1941) issued by the Commission
for the purpose of retiring debentures
of the Ontario Power Company, which
mMAtUred anEO2 o o . ok oo e Se e

First Mortgage 5 per cent. Bonds
of the Ontario Power Company, due
February 1st, 1940 - c<ic cois olule 2ot os

First I \flortgage 5 per cent. Bonds
of the Ontario Transmission Company,

Limited, due May 1st, 1945......... .

$8,000,000 00

3,200,000 00

8,366,000 00

1,421,000 00

Re Essex System.

Forty year 4 per cent. Debentures of the Commission,
dueJune 188, 1988, o o5 o5 cuis s sals olaiols ole oia e alniaiatuie

Re Thorold System.

Forty year 4 per cent. Debentures of the Commis-
gion, due December 18t, 1958 . : svas sias siue slaialnlaaioers

------------

$20,987,000 00

200,000 00

100,000 00

$9,528,076 92

$ 2282493 02

3,060,872 54

$14,871,442 48

L]
1]
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Indirect Liabilities and Guarantees of the Province of Ontario—Continued

Brought forward. . .. . .. $14,871,442 48
'16) Hydro-Electric Power, etc.—Continued

| Re Sandwich, Windsor and Amherstburg
Railway.

| Forty year 414 per cent. Bonds of
the Commission, due April 1st, 1960.. $2,100,000 00
Forty year 6 per cent. Debentures of

! the Commission, due July 1st, 1961.. 900,000 00
i Twenty year 5 per cent. Bonds of the
:" Commission, due September 1st, 1943. 966,205 00
f Twenty year 5 per cent. Bonds of the
| Commission, due July 1st, 1945...... 750,000 00

Twenty year S per cent. Bonds of the
Commission, due September 1st, 1945 100,000 00

Twenty year 5 per cent. Bonds of the
Commission, due July 15th, 1946. . ... 1,000,000 00

o — -

=

$5,816,205 00

Re Port Credit and St. Catharines Railway.

Fifty year 5 per cent. Bonds of the Commission, due
November 1st, 1969—$1,200,000 pledged as security
for Bank Loan of $500,000. ... ...... .00 vurrennnn.. 500,000 00

Re Guelph Railway.

Ten year 6 per cent. Bonds of the Commission, due
May: st BOSARB. . . o o bl n oo thiabe sl oo PR Heal s 276,000 00

e ey

Re Toronto Power Company, Limited.

Twenty year 6 per cent. Bonds of the
Commission, due December 1st, 1940,
| given in part purchase of the Capital
Stock of the Toronto Power Company.. $619,000 00
| T 414 per cent. Guaranteed Debenture
Stock of the Toronto Power Company,

e

due Mayv 18t 1941 ... . oiven s v s as o 8,706,067 61
Fifteen year S per cent. Bonds of the
| Commission, due June 15th, 1939..... 4,000,000 00

13,325,067 61

Re Electrical Development Company of
Ontario, Limited.

First Mortgage S5 per cent. Gold
Bonds of the company due 1933...... 3,618,500 00

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

Twenty year 6 per cent. Bonds of the

| Commission, due December 1st, 1940,
| given in purchase of the Ca pital Stock
of the Toronto and York Radlal Rail-

way Company, and the Schomberg and

| Aurora Railway Company........... $2,375,000 00
Twenty year 6 per cent. Bonds of the
Commission, due December 1st, 1940, 600,000 00
2,975,000 00
47,797,772 61

$62,669,215 09




60 BUDGET ADDRESS

REGISTERED STOCK—SINKING FUNDS

Investment Account as at October 31st, 1928

3149 Stock due January 1st, 1946—£422 549-4-10:

Ontarm Reglstered 3 1% Stock due 1946. Par value $577,825 29
% “ 1947. S 186,276 59
«“ « 41/(7 «“ 1965 § . 150,268 31
British 59, War Loan due, 1929/1947 £24 900-14-4 at cost. 122,278 11
— $1,036,648 30,
49, Stock due May 1st, 1947—£317,912-16-4:
Ontarm Registered 3159% Stock due 1946. Par value.. $228,499 53
pe 4 9% “ 1947. U e 414,839 61
- g 4159 - 1965. - 189,219 42
British 59, War Loan due 1929/1947—£3,101-7-10 at cost. 15,313 05
Commonwealth of Australia 59 stock 1945/1975—
£15:406-992 at cost. wud. . runlaamurnni b ats el antt, . 73,750 17 |
— 021,621 78
4149% Stock due January 1st, 1965—£171,454-12-8:
Ontarm Reglstered 3 /ﬁ% Stock due 1946. Par value.. $55,713 93
% “ 1947. et | 08,087 99
° 3 4%‘? ¢ 1965. “ 98,064 00
British 5% War Loan Hue 1929/1947—£421-17-10 at cost. 2,079 11
Commonwealth of Australia 59 Stock, 1945/1975—
£8.100-3-21 at COBL. o vviiiie iriaivnies s bt Bl TE - Al 38,826 02 ) 05 1
292, |

I

$2.251,041 13

l
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: PROVINCE OF ONTARIO SAVINGS OFFICE

| Statement Showing Deposits and Investment thereof

"; as at October 31st, 1928

e PosITS BY PUBLIC AT OCTOBER 31ST) 1928. .« . yesuussnnsinvise wasslivn s $ 19,844,106 02
§AGRICULTURAL DEVELOPMEN™ FINANCE ACT—INVESTMENTS—

Agricultural Development Board—Debentures. ... ...................... $ 22,388,000 00
| Less: RepaynientS 0 (At s s iv e son sR bt ta. 1y oz ovorari ererswerarvaes LI T: 2,688,000 00
I:
! $ 19,700,000 00
; Farm Loans Act—Farm L.oan ASSOCIAtIONS. . . .ot c vt vreevoaio o sioseson s 144,493 33
| 5 B¢ “ —Capital Stock in Associations: f. .Ms .ot s, DY BRI . 2,400 00

$ 19,846,893 33
Savings Offices—

Cash on hand and 1 Danks: .. i v cramseeimms bl oot $ 845,484 10
A OIS T CEIVAILE ) 5 et o s e A Tt S 18 8 1,000 00
| Fixtures (depreciated value)................ o 34,157 76

880,041 86
' $ 20,727,535 19

ACCOUNTS PAYABLE
|' As at October 31st, 1928

Ecounts . due by Departments.’. . .. .. .o oo ciie sute s sve nia sin voie o minie sreissin o o $§ 601,966 48
Dnds matured OUtSEANAING . o o« o o ciiv oo osieslin s sieais oo Sobs v sis amis & o o/ wisie s i 56,300 00
{Dominion of Canada—Common School Fund............................... 671 70
pdurplus Registry Office fees—re Land TitlesOffice.......................... 22,626 67
:

[ $§ 681,564 85
lL; SPECIAL FUNDS

| As at October 31st, 1928

|Ontario Public Service Superannuation Fund—see page 26................... $ 2,304,842 46
TRt RE i) S v oLt (s b P R S, 8 et e i R SR i 1,428,959 44
EEPHOSIts Nt N IBEr-Sales b s, L o e st v oy g e b T s T 1,000,997 24
Eecurance Eund under Land: Titles ACE, o nmtan s Bl stelbis o sma sas + sib s 235,000 00
| Assurance Fund—Toronto Registry Office. ... ....oovvvriniiiineoninennnn. .. 10,951 45
' Federal Subsidy for Agriculture—balance MNEXPERACH .. onivs s ionsion Susin s s s 2,457 11
| Agricultural Development Finance Act—Reserves:

| Rrovince of OntariorSavings Qe s o ol i s oo o bina o opos it st ha o) s s s 158,419 41
{ | 7o) ) 672 1500 0 D10 7 (- i s o s e e e S o S i e < 202,595 01
' Vimy Ridge Farm—Boys’ Trust Fund................. R R e 26,199 81
At ey editestss oot s il s il o lee i e e e ol oS e S 107,564 78
B rophy Estate—Estreated . . ... .ot was o i v s s o s +/ms s sials sramms s s 163,066 94
]Suspense Account. . .... e s G st e AR e e i S A SR S 316 29

|
|
|
|5

$ 5,641,369 94




62 BUDGET ADDRESS
PUBLIC SERVICE SUPERANNUATION FUND
R.S.0. 1927, Cap. 16, Part III
As at October 31st, 1928
Balance at credit of Fund—November 1st, 1927 . .. ... ..o, $1,906,152 26 |
Contributions to Fund—
B N D ONEES v x e wviiermiorats s/l sieis ot agels/lise oo Tara s e e Siose orarr e $309,549 50
By Government (Sec. 39)—
Employees. .. . - stiiwivie.sin.es $309,549 50
LLessrefunds.............. 36,309 23
$273,240 27
FornSherfl s (5ec. 00)  osr i iase sisiars S 10,883 00
Interest—
On balance to credit of Fund at
November 1st, 1927.......... . 05,307 61
On Employees’ Con-
trabtions. « v wes $6,613 15
On Government Con-
tributions........ 6,613 15
$13,226 30
Less interest allowed
Government on
payments. ..... 5,804 56
7,421 74
386,852 62
696,402 12
$2,602,554 38
Deduct— |
Benefits Paid—
Allowances to superannuates and beneficiaries, ....... $242 345 14
Lump sum payments, Secs. 34 and 35................ 12,892 61
Refundsunder Sec. 36, ... cax oo mpis e ioine sims siais susiee-sls 36,309 23
Interest on lump sumpayments...........ooiuu.... 1,347 84
Interest onrebunds: oy v PR RN T SFOL JOISR ko 43817 10
297,711 92
Balance at credit of Fund at October 31st, 1928, ... ottt tntneeneennnnnn $2,304,842 46
STATEMENT OF RECEIPTS AND EXPENDITURES
November 1st, 1920, to October 31st, 1928
Year Receipts Expenditure Surplus
$ C. $ C. $ C.
1 01947 DU 1 SN U ) I 331,412 32 62,709 95 268,702 37
81 LT SO IS SN L L o i 406,744 96 111,728 78 295,016 18
e e e e S 485,151 01 170,199 39 314,051 62
YO2 ot s S e S S 467,864 22 199, 815 11 268,049 11
JOD AT BRI @ o el R e S e e e 466,060 66 212,319 80 253,740 86
| 5 V45 Yt L M B LB 491,070 84 227,197 06 263,873 78
114 1007 T S o Mo e, o W L S o i & 497,250 65 255,432 31 241 818 34
L = s e A A S e 696,402 12 297,711 92 398,690 20
O L T e 3,841,956 78 1,537,114 32 | 2,304,842 46




R N et

' STATEMENT SHOWING AMOUNT EXPENDED ON ROAD GDNSTRUGTION 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.

Vear THE HiGawAy IMPROVEMENT AcT, CHAP. 54, R.S.0. 1927 Golonization Roadain
Provincial Township |Object Lesson| Connecting |Tor.andHam.| Indian Roads Northern Year
Highways County Roads Roads Roads Links Highway Reserve Ontario

L]0 Ly SR A a0l 10 I ) | Ui | O 1) 1 . N | Ml $159,258 44]. .]..1903
KA THY: g (e ol SO o * A L L e e P S e | Mo o e S TPl KRR A S ot | e it o e PORe e | G v 2 sl LTS 020 T AL s s 1904
y 021 1 IFR A (St T o UTE0 R DT Y P S o e e s R | Lo s SRS | o (1L S B ) e e R LIS 3I3 02 = it s ..1905
RO A s aiaicrs oo atene e o L O R O TN 2] L N | PR (e [tV s RO (o P O] Tt 2L S A ..1906
I 1 o) e S A e e 63:390108 i i e s L st s e | e e e e R e e A e AT [ e e st e 316,906 .39, o inis v eaailon 1907
1008er 1 .- L . 1 0 S IR ) D SPSOTIN Si () Mgt e T | SR S 0T || LT N [ 1] | P 459,894 73|.. .. 1..1908
1909 i i® s n e vt 132 ABO Ot s i o e RS s R gt | v e e ARty e s 449 209 O6) s citen saliialt 1909
00 10 T [ = | 1T 00 Jr e (520 R o B, i o e = B e N (N = i Lo T o — B e T R T 0 3 = 452045V 3IN I . i A e 190
T B NN, ] 170/638% G Nt In L 1o o ey s e I M ooy MR |4l 5 R B |1 ool VI Lo B0 19515 (et S lon S ol Ble 1 1911
POEZn gl i B 244 688MN0) 50 o v e LS {00000 10 (B S s SR R e oniic ] |t A 433,623 22 $236,833 57|..1912
100 o S| [t NG B -8~ 28BSOV | 1 R | e | (e o e | [ B e 406,034 29 1,063,655 55]..1913
W1 SR e S S e Re SR St DOLTRTSAR = QDR L SO e rl s avre el el st | AN AR sea als e s 480,845 27 804,939 09]..1914
1L BNl e R 04 e ) 2615840R6GLILY ... o= 200c00] 7x e v 2 Al e i oWl e, HI] e s oy 220,262 26 556,252 36]..1915
L T [ b A DY 1 | e B e A NI it e (B ) RN, A o ey P TR L | R 253,539 11 526,335 52|..1916
1917 .- $12,000 00 S27663: TO| s ioe e = e (L0 R e e A T i | o T e, e I S, ST 263,743 10 482,401 74|..1917 e
1918 .. 77,000 00 A8 0212 I e 16365 L romores commillmans me st e e mm e 267,577 38 627,505 85|..1918 (@)
1919.. 1,417,000 00 VAP B RS TLE B) e  AhAL LSBT i e el eatal sy ey | et e et e 390,621 54 1,462,258 03]|..1919 Z
1920.. 4,450,000 00 21023579 IR e e e e 33,730 27 23000008 . o i everan sl e e tarare ks s 451,808 59 1,241,405 90|..1920 5
1921.. 9,925,022 95 3,635,267 34 $326,668 81 5,000 00 16622 105 oo sl e ans v 506,180 80 1,409,126 19}]..1921 oo
1922.. 12,050,000 00 5,110,217 49 101,349 611. . .onviveiniens 167,615 08 U IR AN A el e 671,184 48 1,694,889 56]..1922 ®
1923 .. 16,897,172 79 4,257,871 34 669,483 (5] .. vviva s sinaa 169,631 26 11349 BN st 827,855 98 2,688,151 48|..1923 :
1924 . . 6,600,000 00 3,418,059 04 613,860 54f... 40,523 00 22472 02 s 447,444 66 2,949,239 56|..1924
1025.. 8,350,000 00O 3,213,783 60 638,808 11]............ 53,575 42 A B0 A R e e s 474,409 34 3,381,301 86|..1925 Z
1926. . 6,750,000 00 3,222,099 91 ORS. XN e = (228 D8 s s £6,870 69 296,317 27 3,736,612 0O1}..1926 O
1927 .. 9,150,000 00 2,878,724 84| 1,319,173 80!........ ... 32,782 10}. 1,714 73 408,188 75 3,943,361 77}..1927 E
1928 .. 11,650,000 00 3,740,443 99| 1,602,547 95]... 15022 200 im0 brevnsnnmeas: 13,459 92 359,383 68 3,919,084 42|..1928 =

$87,328,195 74| $35,987,267 55| 86,860,009 91| $164,490 68) $559,895 44| $174,765 05| $22,045 34/|$10,111,638 66| $30,723,354 46| .. .. .. E
Summary of Expenditure on Roads for a Period of 26 Years for Summary of Repayments from Counties and Towns and

both Construction and Maintenance Subsidy from the Federal Government.

_ _ Capital Ordinary Year Repayments Subsidy Total
Provincial Highways........... $71,634,137 96 $15,694,057 78 ) S ) S, $5,251 57 oy i $5.251 57
County R oads!y o o in e e e atalia e 26,293,538 03 9,693,729 52 1919 e s (B0 S 145738 040 & ol 14,733 64
Township Roads............... 3,134,491 59 3,725,518 32 L N I b s & S 78,261 82 e, e 718,261 82
Object Lesson Roads........... 164,490 68 T Ao e 192 sl e 654,277 00 $1,315,633 67 1,969,910 67
Connecting Links.............. SOV BOS AL & S e e e L R e 1,561,149 44 2,058,613 62 3,619,763 06
Toronto and Hamilton Highway B e i 988,454 00 705,048 24 1,693,502 24

COMIMISRION S e s alo ars ame e ats 2% 04,168 46 80,596 59 ig%% SR ggg%égg %g 83?.303 48 3,673,458 91
Indian Reserve. . 17,10 , 7 Vevessas s ) ; 865,414 90 5,933,222 65
o a0 hodealo 1006 G 1,977,814 99 50,000 00  2.027.814 99
Colonization Roads.... 6,066,923 80 4.044.714 36 1027 55 s S e 1,5?2.67] 18 53.269 37 1.625.940 55
Roads in Northern Ontario. . .. .. 19,195,658 93 11,527,695 53 L 2B i e s alla v s 1,950,806 64 R bl R 1.959:806 64
$127,160,405 44 $_4_4.T?1.25? 39 $16,705,383 46  $5,887,283 28 $22.592.666 74
RECAPITULATION
+ Capital Ordinary Total
B XDENATLIEC:, L coieis s iwialidialoinloimisaialotelaan ..$127,160,405 44 $44,771,257 39 $171,931,662 83
Repayments........ .00 ceseeseneeneenaaan. 16,648,581 29 5,944,085 45 22,592,666 74 G. A. Brown, o
Total expenaditlure., oo s oeiaelsisiele $110,511,824 15 $38,827,171 94 $149,338,996 09 Provincial Audilor S




ESTIMATED RECEIPTS

Fiscal Year Ending October 31st, 1929

——

Ordinary Capital
Prime Minister:
Waterrentals......... $290,000 00
Miscellaneous. .. .... 38,000 00
$328,000 00
Legislation....... $23,000 00
Attorney-General: |
Liquor Control Board. . $7,225,000 00
Miscellaneous. . y 546,000 00
Insurance Department 162,000 00
$7,933,000 00
Education..... $345,000 00
Lands and Forests:
BT (o f s Lo 0 0] goy . D o .l 0 ML D B S e B £3,598,000 00| $1,237,000 00
Northerit DevelODMent: i o s oslis s nrra o demaa siars 3,000 00 35,000 00
£3,601,000 00| $1,272,000 00
Mines:
Miitén, . atvornl] FRE el IWURE ol e e e astedd e b $£900,000 00 £100,000 00
Game and ' FIsheries . . o i e ai reiales aee: sa: dherala e ti 720,000 00 EFRE
$1,620,000 00 $100,000 00
Public Works and Highways:
STl b (oA T ¢ o p e S BRI S B S Seely & g gt g £64,000 00 £22.,000 0O
PUDHC TG RWAYE 55 as o o iahe s s wta\sinits o/ et i i82ars. &1 s 670,000 00 1,827,000 00
Motor Vehieleg. 5 Sods vlas cin s ot glatmi - s 7,570,000 00
Gasoline Tax. .. i e T Y 18 P & e i _ 7,260,000 00
$15,564,000 00| $1,849,000 00
Health and Labour:
HeAItH (o sivitn v v g it ol b aate cra i L s e Rt S e £127,000 00
Labour. . 106,000 00
Mothers' Allnwances 1,000,000 00
$1,233,000 00
Provincial Treasurer:
B 7Y rhb) o) oWt 1 o o) (6 b oMkt B~ o oE LRI et [ $£2,643,000 00
SR O D s o v ats e oo ta s telenala” sceme e s 4,750,000 00
GO DOratIoNs LaX i Tt v ol cimte s d3aceriis ois, o nin 4,600,000 00
Amusements Branch. ......... 1,000,000 00D
Land Transfer Tax. .......... 550,000 00
Law Stamps. . 360,000 00
Liquor Permit Fees. .. . : 900,000 00
Miscellaneous. ............. 260,000 00

Provincial Secretary:

$15,063,000 00

Companies . : $700,000 00
Phbhc FRatt b onE o oo ot 1,400,000 00
$£2,100,000 00
Agriculture. . . $496,000 00| __
Tntal excludmg lntEtESt .................... $48,306,000 00| $3,221,000 00
Interest: |
Hydro-Electric Power Commission..................| $8,000,000 00
T. & N.O. Railway Commission. .. .. ........co00c4.. 1,300,000 00
MISCelIANOOMIB. o i oo s el By ale s o ebes ol s e b 1,200,000 00
$10,500,000 00
Total, Ordinary and Capital. .. .............. $58,806,000 00| $3,221,000 00
LLoans and Special Funds:
Hydro-Electric Power Commission—Repayment of
T b1 Lo T I v i o B o S, $1,500,000 00
Housing, Drainage and other Loan repayments... .. .. 1,940,000 00
Public Service Superannuation Fund—Deposits. . .. .. 700,000 00
Other Special Funds—Deposits. . ... ............... 2,580,000 00
I"s' 6,720,000 00
TOTAL RECEIPTS . o o sy bt S e o 2 $58,806,000 00| $9,941,000 00




ESTIMATED PAYMENTS
Fiscal Year Ending October 31st, 1929

Ordinary Capital
et e D AT OV O IOT ¢ o v v ol e araiocitke whasm o aisl docis a” siia mie. buiidCe $5,.000 00
Prime Minister:
|0 BT T T (o) 2 (o o e g o e Sy i il o o R e $165,000 00
Bonus—Rural Transmission Lines. . .. $1,000,000 00
$165,000 00 $1,000,000 00
B DT ATe] (e g, SRR il o ) O S NS S $360,000 00
Attorney-General:
Administration of Justice, Law Enforcement, etc. ....| $2,120,000 00
R ANCE B D A I I i i e et atais = srul wifa ' an s e7s oo Al b 56,000 00
$2,176,000 00
1 175 ) el YA (g 1 Tty e A B g £9,902,000 00 $147,000 00
Lands and Forests:
Landsand Forastsl . . oot ws e $1,762,000 00| $1,215,000 00
Northern Development. . . . 1,600,000 00 2,400,000 00
$3,.362,000 00 $3,615,000 00
Mines:
Mines. o $381,000 00
Game and FlShE!‘IEb 536,000 00 $83.000 00
£917,000 00 $£83,000 00
Public Works and nghm ays:
Public Works. o : $904.000 00| $£2,090,000 00
Public H:ghways 3,100,000 00| 15,000,000 00
£4,004,000 00| $17,090,000 00
Health and Labour:
52 PO E L T L T SO £712,.000 00
T 1T 1] Qg i Sy e e L R S e 2,887,000 00
$3.599.000 00
Provincial Treasurer............. $1.950,000 00
Provincial Auditor. . .. .. .. .. $105,000 00
Provincial Secretary:
COMIDANICS iy aieiervis oe ot st at e s $328,000 00
Public Institutions. . 7,010,000 00
$7.338,000 00
Miscellaneous. . $335,000 00
Agriculture.. $2.676,000 00

Tﬂtal excludlng interest .

Public Debt Charges'
Interest.
Debt REtlI’EmEI‘lL
Discount on Lnans

Total, Ordinarv and Capital .

L.oans and Special Funds:
Hydro-Electric Power Commission—Advances.
Agricultural, drainage and other loans. ... ..
Public Service Superannuation Fund b&neﬁts, etu:. -
Other Special Funds, Repayments. . WL,

ToTAL PAYMENTS. .

1929
Estimated Ordinary Revenue.. . ..
Estimated Ordinary Expenditures. . .. . . ..

ESTIMATED SURPLUS. . .

$36.894,000 00

$21,935,000 00

$19,300,000
1,824,000
590,000

00
00
00

£$21,714,000 00

$58.608,000 00

$21,935,000 00

$10,000,000 00
5,480,000 00
350,000 00
140,000 00

$15,970,000 00

$58,608,000

$37,905,000 00

00
00

$58,806,000
58,608,000

$198.000 00
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