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BUDGET ADDRESS 
DELI VERED BY 

HON. DR. ]. 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 observat ions before explaining the fi nancial 
transactions of the Province. 

I t is a pleasure for me to welcome t he new Members to 
the Legislature, a nd to congratulate my honourable friends 
from Ha milton (West) and Renfrew (North ) on thei r elevation 
as Ministers Without Portfolio in t he 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 a m also pleased to join with other 
Honourable Members in passing on my congratulations to 
the mover a nd seconder of the Address . Their efforts were a 
compliment to their constituents as well as a cred it to them­
selves, and their presence assures to this Legislature a decided 
increase in debating a bility. 

The Financial Statement which I shall endeavour to pre­
sent has demanded months of arduous and faithful appl ication 
on the part of the staff of t he Treasury and the Audit Office. 
I desire to express my sincere appreciation of t heir loyal and 
hearty co-operation in t he task of the preparation of the 
Budget. The Deputy Minister a nd every member of the 
staff of t he Treasury a nd Audit Departments have been 
untiring in their efforts to have the Publ ic Accounts, the 
Estimates a nd the various financial sta tements ready for 
presentation to-day. I wish to take this opportuni ty , 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 materi ally in our operations, 
and I wish to voice my appreciation of the great assistance 
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t heir 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 in much the same form as last year- concise and 
easy to understand; al so a copy of the Supplementary 
Estim ates for 1929, Statements of the Provincial Assets and 
Liabilities, and a Forecast for the coming year. An innova­
tion t hi s year, which I am sure the Mem bers 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
v ince during the fi scal year 1928. My object is that honour­
able gentlemen may be informed on the finances of this 
Province to the full extent of my abi li ty. 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 a ll the fi na ncia l ramifications , yet 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 
P rovince and its ever-increasing activi t ies, not forgetting that 
in annual income we exceed two billions of dollars and that 
'our potential wealth, embracing crow n timber, municipal 
assessment, agriculture , manufacturing, forests, mines, fish 
.and game, is estimated at over ten billions of dollars. 

I t 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 
your way, and live within your income." This is a principle 
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of finance that is 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 rewa rd in financial contentment. T o 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 ag ree with me 
when I say there are divine laws, natura l laws, and health 
laws, a breach of which invariably demands the payment of a 
penalty. There are also commercial laws, business law s and 
financial laws. I therefore offer as a suggestion that a study 
of the financial laws will greatly aid a ny government in 
directing its efforts along sane lines. 

If a governmen t 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 fin ancing which 
brings with it extravagance and waste, resulting in financial 
distress and collapse. This is the penal ty that is paid for a 
breach of the financial laws. 

I t 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 
is less business activity, less money in circulation and less 
money to spend. This is what we term " hard times," and is 
usually accompanied by some disconten t and unrest. It is 
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 is to adjust the financial activities so as 
to be in keeping with conditions of the world's affairs. 

INVESTMiENTS 

I will now refer you to another set of terms that may be 
considered as basic in all financial movements, and that is 
investment and finan ce. One might say that there is little or 
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6 BUDGET ADDRESS 

no difference in these term s. True, it may be difficult to draw 
a line between them, bu t nevertheless the word finance is a 
broader term and in reali ty 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 a nd risk is present then your capital 
holding is jeopardized, or in other words becomes speculative. 
If it is 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, a nd to be 
content with the lower rate of interest. 

This Government is not an investment house. We are 
not in business, but nevertheless we have certain fund s in our 
custody that we do invest. For instance, there is the Teach­
ers' and Inspectors' Superannuation Fund, totalling close to 
twelve millions of dollars. As authorized by statute , this 
money is invested in Ontario bonds from time to t ime, earning 
not a particularly high rate of in terest, but yet suffi cient 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 farm s on which money is loaned 
through the Development Board . These mortgages represent 
50 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 Dra inage 
Deben tures. 

There are many kinds of finance. We have careful finance 
and reckless finan ce, fren zied fin ance and high finance, but 
there is only one kind of finance that thi s Government or any 
other government can justify, and that is 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? I 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 con trolled debt wi th an approved retiremen t 
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? M any 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 hea rt 
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 municipali ties in which they 
have a very direct interest. I will consider with YOll, there­
fore , first, the Mothers' Allowance Commission. 

MOTHERS' ALLOWAl'lCES 

What is the greatest asset to our Province a fter 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 331 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 is made up by contributions from the teachers 
and inspectors of 231 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 531 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 ~hich 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. 

I 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 in 
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 en tire 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 <;Iepositor, 
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 surpl us 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. 

MR. PROULX In"the Provincial Savings Bank do you pay 
4 per cent to depositors? 

HON. DR. MONTEITH No, 3 per cent. 
MR. PROULX Why not 4 per cent.? 
HON. 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 4Y2 per cent., and in turn they 
lend this money to the farmers at 5Y2 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. Loans at the end of the fiscal year 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 amoun t of S5,670 ,OOO on properties 
valued at over SI 3,OOO,OOO. The total advanced to 1928 by 
the Treasury to the Board is slightly over S22,OOO,OOO, but 
there were repayments of something like 82,600,000, leaving a 
net balance in advances of about $19,500,000. Com paratively 
few farm s have come back on their hands, and of these some 
have been sold to cover the liability. 

MR. PRO ULX What percentage \\'as there of losses? 
• 

HON. DR. MoxTEITH In the whole history of the Act 
there have been 115 foreclosures , 99 of the farm s 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 farm s 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 Commissions 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 dolla rs in principal and the same amount in 
interest. There is outstanding slightly under $6,000,000 to 
the Province by the municipali t ies . Some seventy-six 
municipalities took advantage of this cheap money, and 



• 

12 BUDGET AODRESS 

there were 2,500 houses const ructed 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 gua ranteed 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 f ron t doors to Ontario, one 
in the east and one in the west. But at all events it has proven 
a great source of in terest and a great attraction to our ow n 
people and those from the United States " ho visited us last 
season . 

As to the financial aspect, assets amounted to $4,000,000, 
with a liability of 82,000,000, leaving a surplus of $2 ,000 ,000 
in assets acquired out of accumulated revenue. 

For the last fiscal yea r of the Commission ended 30th 
November, 1928, the revenue, including water rentals, 
amounted to $1,113,000; expenses, including provision for 
depreciation and the retirement of its funded indebtedness, 
to 8424,000, leaving a surplus of $689,000. 

TEMISKAMING AND NORTHERN ONTARIO RAILWAY 

The present Government is very active and enthusiastic 
in suppor t of its ra ilway, 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 , a qd all governments and parties have been sympa­
thetic towards its support . It \\as originally star ted 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. 
It has a mileage of over 600 miles, including its subsidiary, the 
Nipissing Central. There has been constructed within the 
last year some thirty or forty miles extending to the Rouyn 
district, and still further towards its terminus at J ames Bay. 

Settlement and expansion of trade in the territory it serves 
has been outstanding. Millions of dollars have been circulated 
by reason of the t imber, pulp"ood, precious metals and other 
activi t ies. The total amount of dividends from the silver 
camps and the Kirkland and Porcupine gold a reas since the 
road was constructed amount to over $185,000,000. Last 
year the gold productidn in these terri tories amoun ted to 
$33,000,000, as compa red with the entire gold production 
seventeen years ago of $43,000. The T. & N .0 . is very capably 
managed from North Bay by a Commissi'on, the cha irman of 
which is Mr. Geo. W. Lee, who is aggressively sympathetic 
towards the development of the nor th 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 .0. is 
about meeting its interest charges and paying its way. The 
fact is that this amount has not only paid its interest cha rges 
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 retiremen t provision on their bond issue of 
S6,OOO,OOO. 

I might mention here that the T. & N. O. does its entire 
financing within itself. By legislative enactment it is 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 

• 



• 

14 BUDGET ADDRE SS 

and reali zing the very attractive price of 4.21 per cent. This 
was the cheapest money obtained during the fi scal year in 
Canada, exceptin g an issue by the Provi nce of Quebec which 
sold on a cost basis of 4.19 per cent. . 

Year by year their operations have been developing and 
their earni ngs 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 $186,000. After paying 
all operating expenses their net ea rnings showed a figure of 
one and a q ua rter million. 

There is invested in t his road some $3 7,000,000, including 
the N ipissing Central Railway. The T. & N.O. has a very 
encouraging outlook for t he future, as it is now the main 
artery and avenue for settlemen t, freight a nd passenger service 
and general development in the rap idly growing and much 
appreciated nor th country. 

HON. MR. NIXON Is t hat $6,000,000 all the bonds they 
have raised ? 

HON. DR. M ONTE ITH Yes. That is a ll they have issued 
to date. 

HYDRO-ELECTRIC POWER COMMISSION 

I sha ll now, Mr. Speaker, draw the attention of the H ouse 
to wha t might be considered the most important and gigantic 
enterprise under Government supervision, and that is the 
Hydro-Electric Power Commission. As is well-known by all 
honourable gentlemen, thi s 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. 

I t 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 bon using 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 guaran teed by the Province. Last year the 
Province advanced to the H ydro 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 years . 

This utility is 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 Opposi tion 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 
con tract. 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 li ttle intelligent explana­
tion. All the contract needs is an explanation to the farmer 
who feel s he has been deceived or badly used. 

CONSOLIDATED REVENUE FUND 

We will refer for a brief period to the Consol idated 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 is to ma in tain 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, ordina ry and capital. 

The fund really reflects the cash position of the Province 
• 

from day to day a nd frofU week to week. It wil~ 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 
is 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 yourself 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, 
I 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 goyernments founder. That is 
what we have to avoid; there is no good reason for it and 
you cannot justify it. The idea 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. Spe"ker, 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 in 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 reven ue. 

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 settlemen t, the Government naturally 
accepted what appeared to be a fair adj ustment 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 a ny 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 is 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 wit h the est imates is carried on continuously 
th roughout the year , and thus a measure of regulation and 
sound financial administration is effected which would other­
wise be impossible . This is necessary , moreo\·er, to ensure 
t hat the re I enue 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 adequately with el erything 
that justified expenditure, the reason will be found in the 
determination of the GO\ ernm ent to Ii I e within its income. 

For instance, $900,000 extra was spent on maintenance of 
institutions, and also unavoidable increases for Ed ucation, 
Agriculture, Health, and Northern Development. 

LEGISLATION 

I 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 Salari es, $28,000, and Stationery , Printing, 
etc., $30,000. The reven ues are received from the sale of 
Statutes , Bills, and Fees for Private Bills, etc. 

EDUCATION DEPARTMENT 

The Department of Ed ucation , which is almost entirely 
a spending department, shows an outlay for 1928 of something 
over $10,000,000. The revenue from this Department was 
slightly over one-half million dollars . There have been many 
essential a nd timely reforms t hat have necessitated an 
additional expend iture such as t he carrying of education to 
remote parts of the Province by portable schools , etc., and 
then t here are increased grants that automatically occur all 
over t he Province as a result of higher standards and increased 
efficiency. _ 

T he main items of expenditure are the gra nts to public 
and separate schools, as well as provincial a nd other univer­
sities. T hese two items amoun t to something over $7,000 ,000. 

I t 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 yea r was upwa rds of four 
and a half million dolla rs, 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 swell k own t hroughout the Province there is a n increas­
ing demand for more roads and better roads by the tax­
payers generally . There seems to be a general sent iment for 
this, a nd a willingness to pay for them. 

The outstanding items of expenditure a re County Roads, 
$1,193,000; Township Roads, $859,000; Provincial Highways, 
$1,867 .000. Automobile markers cost last yea r $54,000; 
policing t he highways, $127,000; while S60,000 was expended 
towards advertising and safety movements. 

The revenue from t his Department was very substantial, 
about $6,500,000 from auto licenses, S4,600,000 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 th is Department , it is generally acknowledged 
by all our cit izens that our type of road is of the highest 
standard and has a n international reputation for efficient a nd 
substantica l construct ion. 

The Department of Public Works is operated under the 
supervision of the Minister of Highways as wel l. The ordinary 
expenditure in thi s Department was $867,000 a nd the revenue 
S6 1,000, the outlay being along the lines of main tenance of 
buildings of various types in the different depar tments of the 
Govern ment. 

TOURIST ATTRACTIONS 

Speaking of our roads and highways at once brings to our 
minds the t remendous value to the citizens of Ontario of our 
magni ficent 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 is estimated 
that these tourists spent in Ontario during the year no less 
than $103,000,000. 

The Government expended in advertising tourist att~ac­
tions the sum of $67,000 and received in revenue from the 
touri sts approximately $764,000 as follows: 

Gas Tax ....... .... .............. . 
Liquor Permits ................... . 
Hunting Licenses ................. . 
Fishing Licenses .................. . 

$342,000 
176,000 
161,000 
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 Detter known and appreciated, and it is 
quite evident that we must attach great importance to our 
tourist attractions and possibilities. 

ATTORNEY-GENERAUS 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 \\ ith 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 Expendi tures in this 
Department a re very substantial , amounting last yea r 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 alm ost five and 
one- half million dollars. 

Then there are grants to municipal sanatoria for con­
sumptives, $443,000, and General H ospital s, $730,000. 
There was a revenue of $67 7,000 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 profi cient standard , a ll services to inmates are kept at a 
high level and general efficiency and economy prevails here 
as in all other Departments of t he 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. I refer to the 
Depa rtment of Mines. The expenditures in 1928 were $33 1,900, 
t he 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 S50,000. 
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, a nd Miners' Licenses, $107,000 . 

• 

I t might be noted that the development of gold production 
has increased rapidly in recen t years. In 1927 a'nd 1928 the 
amount produced was about $33,000,000 each year, whereas 
in 1921 it was $14,500,000 and seventeen years 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 expend iture in this Department was $564,000. 
The Revenue was $732,000. Game Wardens in districts 
entai led an expenditure of $232,000, Hatcheries, $142,000, 
Wolf Bounties, S92 ,OOO , Experimental Fur Farms, $12 ,000. 
The Revenue comes chiefly from Game and Fish Royalties, 
$138,000, and Game a nd 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 ,raters 
of Ontario. 

AGRICUL TURE 

Just a word on agriculture. We expended in 1928 a 
total sum of over $2,492,000 in in tensive activity among the 
farmers of this Province. Of course , this is 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 AgricultllTal 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 years there have been decided advances in 
bringing scientifi c knowledge of agricu lture to our young 
farmers by way of short-term courses. There are throughout 
the Province many schools and colleges for developing a 
knowledge of scientifi c 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 various kinds. For instance, 

• 
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there was some S7,OOO fOJ th'e Empire Marketing Board. 
I notice, too, an item for the restriction of corn-borer ac­
tivities amounting to SI0,OOO . These items indicate the 
lines on which we have been expending money for agriculture. 

Now, Mr. Speaker, that in a genera l way will show you 
what we a re doing for agriculture, a nd I want to bring to 
your attention t his fact which may not appear to directly 
affect t his matter, but after all is direct; we a re expending 
many thousands of dollars on H ydro rural t ransmission lines. 
These are giving excellent satisfaction, a nd a re giving no 
trouble whatever. We are going ahead a nd building the 
lines a nd t he consumers pay SO per cent. spread over 
forty years by way of sinking fund , a nd the other 50 per cent. 
amounting to date to over $3,500,000 we pay outright . 
Then we have 8 19,500,000 in farmers' loans which they bor­
rowed from us through the Agriculture Development Board 
at SY2 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 clo we do fo r Agriculture? We have advanced to 
t he extent of S2,500,OOO for the purpose of drainage on t he 
farm at an interest rate of 5 per cent. We contr ibute $2,000,000 
to Township and County roads from the Treasury of this 
Province. I want to bring these things to iour attention so 
that you may come to the concl,usion that after a ll , this 
Government has been very generous to the farmer and has 
expended for the benefit of the farmer up to our ab ili ty 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 is being made 
in this Department in the wise expenditure of money for the 
prevention and cure of diseases throughout t he Province. 
Last year t he expendit ure was $737,000 and the revenue was 
$130,000, 

• 
Chief among the expenditures are $83 ,000 for Maternal 

and Child H ygiene; $42 ,000 for District Health Officers; 
$299 ,000 for the Prevention of Diseases; $89,000 for Labora-
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tories; $64,000, Registration 0'£ Bir.ths, 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. H owever, $130,000 was received during 
1927 of which $91,000 came from fees, etc. for certifi cates 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, S36,000. 
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 pepartment 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 administrati9n 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 a nd bridges, $1,802,000, a nd 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 Governm ent 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 H ouse Post Office, $87,000; Public Service 
Superannuation, $386,000; Teachers' and Inspectors' Super­
annuation, $698,000; Motion Picture Bureau, $84,700; 
Board of Censors, $2 1,400, 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 a mount 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 (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 is 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. In terest 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 is derived chiefly from Hydro, 
$7,808,000; T. & N. 0., $1,300,000; Agricultural Develop­
ment Board , $607,000; Drainage Debentures and Ontario 
Housing Loans, $381,000. Our total revenue in interest 
was $10,3 70,000. I t will be noticed, therefore, that the 
actual interest charges which reall y 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-S228,236 

-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 
retiremen t and a balanced budget, gives evidence of stable 
and sound financing. 

I 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 

It 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 bond s, amounting to $ 19,615 ,000. 
This item is of course entirely beyond any control and has 
to be met. Then again we have certa in 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.; 8280,000 to Public Health; $2,-
200,000 for Mothers' Allowances; SI ,OOO,OOO for Super­
annuation Funds; over $1,600,000 for grants to H ospitals 
and Charities, and so on throughout the various Depart­
ments, there are certain maintenance cha rges 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 REDUCTIO,NS 

Fol1owing up the ordinary operations, one might 10gical1y 
make a reference to the taxation during the same period . 
Taxation of course is one of the chief fun ctions of the Govern­
ment, having in view a lways the betterment of Public Service 
through a minimum of taxation. The policy of the Govern­
ment is to have a taxation system which is logical a nd equit­
able , the guiding principle being ability to pay, and we are 
at a l1 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 Governmen t since coming into 
power has been to reduce year by yea r certa in tax levies. 
This has been notable in the cancel lation of the billiard room 
licenses, removal of the luxury tax, remova l of a portion of 
the amusements tax on al1 adm iss ions up to 25c and a re­
duction a year ago of $5 .00 on a l1 motor veh icle licenses, 
a lso a red uction in race track taxation . There has been a 
tota l 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 represent ing pract ically 1 per cent . on th e Capita l 
indebted ness of t he P rovi nce. 

There has been no tax imposed since this Government 
came in to power except t he luxury tax which was removed, 
a small tax on land in unorgani zed territories (the Provincia l 
Land T ax), a nd the Gasoli ne T ax of three cents per gaJlon 
in 1925. This has proven to be a very logical tax, and is 
accepted by the people as be ing just and equitable, t he 
pr inciple being that those who use the roads have a righ t 
to he lp pay fo r them . 

Besid es t hi s of course there must not be forgotten t he 
fact that t he proper cont rol of in terest cha rges is reRected 
in lighter taxa tion. M uch money can be saved in twelve 
months in t he fi nancing of a Province by way of mak ing t he 
best of a good or bad money market or restricting Capi tal 
Expenditure. T his item is most important as a method of 
relief to the taxpayer, as in terest charges increasing faster than 
the normal increase in exist ing taxes must be provided fo r by 
increased taxation. 

PROVINCIAL DEBT 

Let u.s now, Mr . Speaker , turn our attention to that a ll 
important subj ect in t he conside ra tion of Provincia l F inances , 
t he Debt. 

T he gross debt of Ontar io to-day is $393,747,000; aftel 
ded uct ing Assets which a re of an income producing or real ­
izab le nature , such as advances on accoun t of H yd ro, T emis­
kaming & Northern Ontario R a ilway a nd Agricultura l a nd 
other Loans, we are left with a net Debt of $ 173,793,000. 
These fig ures represent a n increase over last year of approxi­
mately $24,800,000 in the gross deb t, and $16,000,000 in 
the net, a nd I may say that such increase in the deb t is 
represen ted by a correspond ing amount of assets . 

The gross Debt increase of $25,000,000 is represented by: 
Cap ital Expenditures during year on Highways, Northern 

Development, Provincial Lands, Buildi ngs, etc., Less 
Repayments ............. . ......... . ......... .. ..... $15,700,000 

Advances to Hydro, less repayments during year. . . . . . . . . . 5,500,000 
Agricul tural and other loa ns-Advances duri ng year . . . . . . . 3,500,000 

This accoun ts for the increase in the public debt of twenty­
four mill ion dolla rs last year. Can it be justi fied ? This 
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is the way the money went . There is your investment . 
Take Highways a lone, that accounts for eleven and a 
half millions of dollars, and orthern Development for 
a nother two million dollars,-that is to say, between them 
they have accounted for th ir teen and one-half millions of 
dollars of the fifteen million dollars of Capital Expenditures. 

HON. MR. NIXON: That increase of twenty-five million 
dollars in the public debt does not incl ude the loan issued by 
the T. a nd N. O .? Does not t hat constitu te a debt just as 
much as the other items? 

HO N. DR. MO NTEITH: No, we do not regard t hat as 
funded debt . We have faith that they are goi ng to repay it. 

The Debt may be grea ter but the financia l status still 
improved . As we have argued before, a debt is justifiable 
provid ing it is under control a nd you have assets representing 
such debt . This Government looks upon it as being healthy, 
sound finance to have not only assets representing its lia­
bilities, but a lso to control its capital indebtedness by way of 
systematic retirement out of Ordinary Revenue , so that 
depreciation of t he assets will be cared for and at the expira­
tion of the life-time of many assets the fi nanc ial obligations 
incurred therefor will be entirely wiped out. The status of 
the deb t reflects the in tegrity of your ordinary operations 
from year to year. It is more or less the barometer of t he 
whole financial field. Any deficit, or surplus of Ordi nary 
Revenue fmds 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 Novem ber, 1927 , a $24,000,000, 30-year, 
4y? 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 t he Province 4.41. Of t he total of S54,OOO,OOO , 
$34,000,000 was for the purpose of refundi ng maturing 
loans a nd $20,000,000 new money. . 

To date the Province has issued three Serial issues, with 
total annual ma turities of $2,300,000. Also one Annui ty 
issue, wi th a n initIa l maturity of $110,000 on "Old" Debt 

• 
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accoun t a nd $2 17,000 on "New" Debt accoun t. These 
issues provide convenient ma turi t ies to be retired under t he 
retirement policy, and wi ll not be refunded at maturity . 

In addit ion to the above loans, the N iagara Parks and 
Tem iskami ng a nd Nor thern Ontar io Ra ilway Comm ission 
each Aoated a loan during the fi sca l year ; in each case, gua ran­
teed by the Province, and each in Annuity form , with annua l 
maturities to be retired out of t he Revenue of the Com­
mission , a nd not to be refu nded at maturity. 

In December , 1927, t h e Pa rk s Comm ission iss ued 
$2,000,000 , 4 per cent. 20-year Annu ity Bonds at a cost of 
4.42, a nd in J anuary, 1928, the Railway Comm ission floated 
$6,000,000, 4 per cent. 40-year Annuity Bonds, at a cost of 
4 .21, t he cheapest long term money secured during the 
Fiscal Year a nywhere in t he Domin ion , with one except ion . 
Both these issues were band ied by the T reasury Depa rtment. 
The average cost of these fo ur issues was 4.455. 

T he rate of 4.4 1 obtained on the $30,000,000 issue com­
pares very favourably with other P rovi nces a nd even the 
Dominion , being the lowest rate secured by any Government 
d uring tne F isca l Yea r for a long term issue excepting one 
issue of $5,000,000 by an Eastern P rov ince. 

In face of an adve rse market, M r. Speaker, for a great 
par t of the fisca l yea r there has been a very credi table showing 
in our long term borrowings. As a matter of fact, when the 
S30,000,000 issue was sold in May, t ime money in New 
York was 7 per cent. and ca ll money 10 per cent . We were 
most fort unate in securing such cheap money. Almost 
imrrediately thereafter , the bond market took a turn for 
the worse. from the borrowers' poin t of- view, a nd has re­
ma ined unsatisfactory ever si nce. \Ve fo rtunately have not 
been forced in to the ma rket. 

SHORT TERM FIN ANCING 

M ay I now, s ir , venture to say a few words regard ing 
S hor t T erm Financing. 

T here has been considerable shor t term fi nancing d uring 
the fi scal year 1928, by way of Treasury Bills and Ba nk 
C redits, and, a lthough the market has been anything but 
good , we fee l assured t ha t we have made t he best of a bad 
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situat ion caused by the speculative spirit that has gone 
abroad. During the last eigh t or nine months the price of 
money has been very high , although I am free to state that 
the Ba nks have treated us very generously, the cost ranging 
from 4.1 0 to 5% per cent. Of our unfunded debt, $40,000,000 
is borrowed on Treasury Bills for var ious periods , entai ling 
therefor much activity in thi s field . As I have said , the 
speculative spirit of the people has driven money to the 
Stock Ma rket to such a n extent t hat the demand fo r high­
grade bonds has been considerabl y d iminished. During 
recent months, due to the high rates obtainable on call money, 
money has been by no means plentiful for short term fi nanc ing, 
a lthough we have been able to get a long quite comfortably 
at what might be considered a reasona ble cost . Our recourse 
is, as wi ll be known, to the Banks of our country, a nd they 
have responded most loyally to our needs. The monies we 
have received from t hem might easi ly have netted them, if 
otherw ise uti lized , a very much greater return . 

We a re hoping t here will be a return to normal conditions , 
and an ad.iustment in the ma rket, which finan cial men tell us 
is now long overdue, when our borrowings may be Iestored 
to a cost basis somewhat on a par with a yea r ago . We do 
not claim to be able to regulate the money market, but what 
we do cla im is that we have succeeded in the fiscal year 1928 
in ma king the best of a good market as well as the poor market. 

Let me cite an instance: In October, 1928, we found 
ourselves in need of fund s wi th the marke t in an extremely 
unfavourable condition- time money in lew York 731 per 
cent., call money 10 per cent. , and no money available in 
Canada or New York for less than 531 per cent. 

At this t ime we investigated the London market and 
found t hat we were able to secure £2,000 ,000 one year Treas­
ury Bills, costing the Province 5.01 per cent. I t will be seen, 
therefore, t hat 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 sa id of other 
borrowings. In the face of a n adverse market, we secured 
for the whole year . our short term finan cing at an average 
rate of 4.78 per cen t. 

• 

• 
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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 gi lt-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 
year 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 confl icting issues, etc., we have 
secured comparatively cheap money, thereby saving large 
sums in interest charges. \fIle 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 is 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 
year'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 are 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 it was in 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 v iew. 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 ou t of Revenue in the 
fortieth year, when the peak would be reached. Thereafter, 
the "Old" Debt of $3 19,000,000 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 Re,'enue equalling new borrowings. The Debt 
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would remain constant at S276,OOO,OOO, with Interest and 
Retirement charges similarly constant, at approximately 
S24,OOO,OOO per annum. 

Had there been no Retirement Scheme adopted, at the 
end of forty years, the total debt, with a S10,OOO,OOO annual 
Capital Expenditure, would amount to S719,OOO,OOO. This 
amount at five per cent. would represent an Interest charge 
of some S36,OOO,OOO. Full retirement provision would only 
entail an additional charge of approximately S4,700,OOO at 
the maximum in the fortieth year, falling to S3,300,OUO 
thereaf ter. 

These fi gures 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 liquidated and the 
New Debt under control without an excessi"e demand on the 
Revenues of the Province. 

THE ANNUAL BORROWING AUTHO~ITY 

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 S50,OOO,OOO, 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. 

I t is interesting to note that the total borrowings since 
1920, with the rates of interest applicable to the year, range 
as foil ows ::-

Year 
1920 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
1 9 21 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
1 92 2 . • . . . . . . . . • . . . . . . • . . . . . . . . . . . 
1 923 . . . . . . . . . . . • . . . . . . . . . . . . . . . . . 
1 924 . . . . . . • . . . . . . • . . . . • . . . . . . . . . . 
1 925. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
1926 ....... .. . .. ... . ..... .. _ .... . 
1 9 2 7 . • • . . . • . • . . . . • . . . . . . . . • . . . . . . 
1928 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Amount 
S 52,500,000 

104,000,000 
77,525,000 
84,000,000 
36,000,000 
33,000,000 
59,000,000 
58,440,000 
58,408,832 

Average Cost of 
Borrowed Money 

6 . 20 per cent. 
6.50 " " 
5.48" u 
5 .381 u " 

4 .996 " u 
4 . 2665" " 
4 . 7445" u 
4 .5948" " 
4 . 549 " " 
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FORECAST FOR 1929 -
I t is the determinat ion of this Government, M r. Speaker, 

to continue sound businesslike administrat ion, to adhere . 
strictly to sound bookkeeping methods and regu lar a uditing 
of Receipts a nd Expenditures with a proper division of 
Capital a nd Ordina ry Accounts; in tensive attention to the 
collection of Revenue and cont rol of Expenditure, control of 
in terest charges and the easing of taxation wherever possible; 
the refunding operations to receive the same close attention 
as in years gone by, the regular ca reful contro l of the public 
debt, t he ca rrying out of t he Debt Retirement scheme by 
meeting the annual instalments. the third balanced budget 
to appea r at the end of the fisca l year 1929, accompanied by 
a substant ia l surplus. 

T he statements setting forth the Revenue and Expendi­
t ure for 1929, which indicate the expectations of the Govern­
ment in their financial activities as of the present fisca l year, 
are in the hands of the Honourable Members for their scrutiny 

• 

and analysis. 
The fo recast calls for an estimated revenue of $58,806,000 

a nd expenditure of $58,608,000 leaving an estimated sur­
plus of $198,000- 1 estimate revenue from the Liquor per­
mits at 8900,000 a nd the profits at $7,225,000- 01' S8, 125,000 
from that source; Success ion D uty, $4,750,000; Amusements 
T ax, 81,000 ,000. In t he Highways Depar tment t he estimate 
is 815,500,000- over $3,700,000 more than last yea r due to 
the expected nOI ma l increase in t he revenue of that Depart­
ment, a nd to the proposed increase in the tax on gasoline . 

Our estimated expend iture, it will be not iced, places our 
interest charges at $19,300,000 a nd we are also providing for 
a payment of $1,824,000 towa rds debt retirement which, 
with the H ydro portion , wi ll meet the 1929 instalment of 
over T hree Mi llion Dollars. 

• 

SUMMARY OF 1928 FEATURES 

By way of a summa ry of t he fi na ncia l activit ies of t he 
fi sca l year ending October, 1928, there are a few outstanding 
features tha t might be drawn to the attent ion of the House; 
first , a second successive bala nced budget and a surplus of 
82 28 ,000, a n era of surpluses replacing one of deficits. An­
other a nnual instalment of $3,000 ,000 a pplied 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 liver! 
up to its undertaking. Both long and short term financing 
have reflected satisfactory activities in the refund ing opera­
tions, interest charges have been kept well under control. 
An outstanding feature in this fielr! is the financin g in t he 
London 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 lev ies 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 satisfaction , and $8,-
000,000 of revenue from t he Liquor Con trol Act is also a . 
feature of this yea r 's opel ations . The Savings Offices and 
Farm Loan Board cont inue successfully to meet needed 
services to the people. The balance sheet of the Province 
shows a substantial excess of Receipts over Expendi t ures, and 
our surplus assets are $33 ,000,000 over our liabilities. 

CONCLUSION 

In conclusion, may I offer the remark t hat this Govern ­
ment has responded to a certain influence t hat finds its way 
into the affairs of every man as well as corporations of a ll 
kinds, and that is the psychology which is established by the 
two simple words in the E nglish language, namely, success 
and fai lure. This Government does not think in term s of 
fai lure- that word breeds hesitancy, timidity and depression , 
as well as lack of courage . Vile may make mistakes, that of 
course belongs to a ll human agencies, but I can assure this 
House t hat our efforts are ne,'er minim ized or hau nted by 
failure we thi nk in terms of success. May I offer the 
opinion, therefore , that th is attitude of thought accoun ts in 
a large measure for the fact that another outstanding suc­
cessful year has been added to the a nnals of t he h istory of 
finance in t his Province of Ontar io. 
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Page 
No. 

BUDGET ADDRESS 

THE GOVERNMENT OF THE 

ASSETS AND LIABILITIES 

Capital Assets 

REALIZABLE OR INCOME-PRODUC ING: 

• • 

49 

•• 

50 

50 

DOMINION OF CANADA 
Capital Account-Capitalized at 5%-

Annual Subsidy, B.N .A. Act .. . ........... S 
Annua l Grant, B.N.A. Act. ........ ..... . 
Annual (increased) Subsidy, 47 V, Cap . 4 .. . 

Common School Fund-(Ontario and Quebec) 
Ontario's share of fund ... . .............. . 

Quebec Turnpike Trust-(Ontario a nd Quebec) . 

4,800,000 00 
45 ,203,944 00 

2,848,289 60 

1,474,483 93 
3,324 35 

$ 54,330,041 88 
HYDRO-ELECTRIC POWER COMMISSION- ADVANCES-

Hydro System ....... . ... . ... $145 ,030,680 86 
Less-
Repaymentfrom Sinking Fund 7,568,096 45 

• 

S 137,462,584 41 
Central Ontario System. . . . . . . 15,473,235 21 

152,935,819 62 
TEMISKAMING AND NO RTHERN ONTARIO RAILWA¥- -

ADVANCES. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,207,934 92 
LOANS TO MUNICIPALITIES, ETC ......... . .. . ...... 8,450,109 00 

------S 245,923,905 42 
BUILDINGS, ROAD S, ETC... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 151,600,525 34 
ESTIMATED POTENTIAL REVENUE RE SOURCE S: 

LogTimber, Pine, Spruce, Poplar,etc. S 241,050,000 00 
Pulpwood Timber, Ties, Poles, etc.. 337,200,000 00 
Crown Lands. . . . . . . . . . . . . . . . . . . . 23,000,000 00 
Water Powers. . . . . . . . . . . . . . . . . . . 55,000,000 00 
Fish, Game and Fur . . . . . . . • . . . . . . 15,000,000 00 
Mines . . . . . . • . . . . . . . . . . . . . . . . . . . .20,000,000 00 

S 691 ,250,000 00 

------
T OTAL CAPITAL A SSETS . .•• .. • ...... S 397,524,430 76 

• 

Current Assets 
50 CASH IN BANKS . . . ... . . . . . ............. . . ........... S 3, 176,300 45 

4,822,3 75 16 51 
63 

51 

ACCOUNTS RECEIVABLE ....• .. . _ . . . _ . _ . _ ............ . 
AGRICULTURAL DEVELOPMENT FINA NCE ACT-[NVEST-

MENTS AND CASH ... . . _ ... . . . . ... . . . . . . ... _ . . . _ .. 20,727,535 19 
PLANT, LIVESTOCK, STORES AND EQUIPMENT . .......... . 1,523,497 89 

TOTAL CURRENT A SSETS ... .. .... . 

51 DEFERRED ASSETS . ..... , . ..................................... . ... . 
51 DISCOUNT ON LOANS ....•.•. ... . ....•......... . . . ... . S 3,180,599 31 

30,249,708 69 

93,666 81 

TOTAL ASSETS • . ..... . ... S 427,867,806 26 

, 
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P age 
No. 

16 
16 
17 
18 
18 
19 
20 
21 
22 
22 
23 
25 
25 
27 
41 
44 
46 

P age 
No. 

• • 

State-
men t 
No. 

2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 

BUDGET ADDRESS 

Statement 

REVENUE AND 

Fiscal Year ended 

-
D e part men t s Ord inary Ca pi tal Total 

R EVENUE $ c. S c. $ c. 
Pri me M ini ster ... • • • • · . · . · . · . · . · . · . · . · . · . · . · . · . 2,797,960 36 · . • • • • • • · . • • • • 2,797 ,960 36 
Legislation . • • • · . · . · . · . · . • • · . • • · . • • • • • • • • • • • • · . 49,121 08 · . · . · . · . · . · . · . 49, 121 08 
Attorney·Genera l. .. • • • • • • · . • • • • • • · . · . • • · . .. • • • • 7,767 ,417 92 • • • • • • • • • • • • • • 7 ,767 ,417 92 
Insurance. • • • • • • • · . · . · · . · . · . · . • • • • · . · . · . · . · . · . 162,962 26 · . • • • • • • • • • • • • 162 ,962 26 
Education . . · . · . · . . . · . · . • • • • • • • • • · . • • • • • • • • • • • • 524,020 88 · . · . • • • • · . · . . . 524,020 88 
La nd s and Forests . . • • • • • • • • · . • • · . · . · . · . · . · . · . · . 3.55 7,462 69 1,1 83 ,766 62 4,741,2 29 31 
Northern D evelopme nt. • · · · · . · . · . · . · . · . · . · . · . · . 3,069 96 61,758 11 64.828 07 
M i nes , . . . . · . · . · . · . • • • • • • • • • • • • • • • ••• • • • • • • • • • • 894 ,30 7 04 73.936 80 968.2 43 8. 
Game and Fisheries . . . • • • • • • • •• • • • •• • • • • • • • • · . · . 73 2,808 75 451 00 733 ,259 75 
Pu blic Works. • • · . · . · . · . · . · . • • • • • •••• • • •• · . · . · . 61 ,164 99 90,63 7 18 15 1,802 17 
Public Highways . • • • • • • • • • • • • • • • •• • • • • • • • • • • • • • 1l ,758.0014 74 1,577,884 60 13 ,335,889 3. 
Health .. .. • • • • • • • • • • · . · . · . · . · . · . · . · . · . · . · . · . · . 130 ,061 45 · . · . · . · . · . · . • • 130 ,061 45 
Labour ... • • · . • • · . · . · . · · · . · . . · . · . · . · . · . · . · . · . · . 1.091 ,707 15 • • · . • • • • • • • • • • 1,091 .707 IS 
Provi ncial Treasu rer .. • • • • • • • • • • • • • • • • • •• • • • · . • • 15,70,2 ,639 64 · . · . · . · . · . · . · . 15,702,639 64 
Provincial Secretary. · • · . • •• • • • . . • •• • •• • • • · . · . · . 2, 306,388 54 · . · . · • • • • • • • • • 2 ,306,388 S. 
Agricultu re. · . · . · . · . · . · . · . • • • • • • • • • • • 
In terest on lo ans. e tc. • · • · . · . · . . . . · . · . 

TOT AL R E'VENUE . • • • • · . . . · .. . . . 

R EC E IPTS 

• • •• · . • • • • 5 17,001 22 • • • • • • • • • ••• • • 5 17,oP l 22 
• ••• 

· . · . 

· . · . • • 10,3 70,883 98 · . · . · . · . · . · . · . 10.370.883 98 

· . · . · . 58.426.982 65 2,988,434 31 61 ,41 5,416 96 

R ECAP! 
ORD I N ARY R EVEN UE 

Ord ina ry Reve nue as a bove . . . . ... .. ........ .. ... .. . . 
O rdi na ry E xpenditu re a s pe r contra ....... .... . ... . . . . 

Surplus of O rdi na ry R evenue over O rdinary 

• 

CONSOLIDATED 1 
Fiscal Year ended 1 

Balance in Banks- Nove mber 1st , 1927 . .......... . ................. . . . . . . . . . . . . . ... . $638.31 5 81 

R evenue a s a bove-
O rdin ary . . . . . .. .. .. .. .. . . .. . . . . .. .. . . . . . . . . .. . . .. . . .. .. . . .. .. $58.426,982 65 
C apitaL .. . .. .. .. .. • . .... .. . . . . • . . . . . . . .. .. . . ••. .. . . .. . . .. .. . . 2,988.434 31 

6 1.41 5,41 6 96 

47 P ublic Debt -
Proceed s o f Bond a nd T reasury Bill I ssues. e tc . .. . ... . . ... . . ...... $102,203 .987 75 

48 Loa n R epayments-M u nicipali t ies: 
H ydro-Electric Power Co mission, etc .. . .................. .. .... 4.881.255 01 

48 Special Funds-Deposits. . . .. . . ... . . .. . .. . . .. .. . . .. . .. . .. .. . • . • .. .. 2.609,538 36 
109.694,781 12 

$171 .748.5 13 89 
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HON. J. D. MONTEITH 

No. 1 

EXPENDITURE 

October 31st, 1928 

Page 
No. 

Departments 

ExpENonuRE 
A2 Lieutena nt-Governor 'g Office . .. • • • • 

B2 Prime Min ister .. . . . . . · . · . · . · . · . · . 
C2 Legislation. • • • . . • • • • • • · . • • • • · . • • 

D2 Attorney-General. .. .. .. · . . . .. .. .. 

• • • • • • • • • • 

· . · . · . · . · . 
· . • • · . · . · . 
.. • ••• .. .. 

E2 Insurance. • • • .. .. .. .. .. .. .. .. .. .. ••• •• • ••• 
F2 Education . . .. .. .. .. .. .. .. .. . .. ',' . . • • • • ••• • 

G2 Lands a nd Forests . . .. .. · · • • • • .. .. • • •••• • • • • 
H2 Northern Deve lopme nt. . • • • • • •• • .. .. • • •• .. .. 
12 Mines ... • • .. .. .. .. .. · . .. .. .. .. .. • • •• · • • ••• 

)2 Game and Fisheries ... .. .. .. .. .. .. .. .. .. .. .. 
K2 Public Works. .. .. .. .. .. .. .. . .. .. .. .. .. • • • • 

L2 Public Highways. .. .. .. .. .. .. .. .. .. .. .. .. .. 

· . • • · . · . · . 
· . • • • • · . · . 
• • • • • • • • • • 

.. .. .. .. .. 

.. .. .. .. .. 
• • •• • •• • .. 
• •••• ••• .. 
• • ••• ••• .. .. .. .. .. .. 
.. • ••• .. .. 
.. .. .. .. .. 
.. .. .. .. .. 

M2 Health . . .. .. .. .. .. .. .. .. .. .. .. .. .. • • • • .. • •• • .. .. . . .. 
N2 Labour ... .. .. . .. .. .. .. .. .. .. .. • ••• ...... · .. . • •• • .. .. 
02 Provincial Treasurer . . .. .. .. .. • •• • .. .. .. .. .. .. .. .. .. .. 
P2 Provincial Auditor ... .. .. .. .. .. .. . .. .. .. .. .. .. .. .. • • •• 
Q2 Provincial Secretary . . .. .. .. .. .. • • .. .. .. .. .. .. .. .. .. .. 
R2 Agriculture. .. .. .. .. . .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 
52 Miscell aneous. .. .. .. .. .. .. .. .. . .. .. .. .. .. .. .. .. .. .. .. 
57 Stationery Account .. .. .. · ... .. .. . .. .. .. .. .. · . . . .. .. · . 

(Excess of purchases over distribution to D epartments 
during Year). 

05 Public D ebt-Interest a nd D ebt Retirement . .. .. 
• 

TOTAL EXPENDITURES . 

TULAT ION 
A l'o'D EXPENDITURE 

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

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

Expenditures for the year ... .. .. ... . . . 

REVENUE FUND 
October 31st, 1928 

Pa&e 

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

$58 ,426.982 65 
58,198,746 21 

$228,236 « 

No. PAYMENTS 
Expenditure as a bovc-

.. .. .. .. 

• •• • .. .. 

Ordina ry 

S 
5 ,025 

162,053 
357,106 

2.132 ,71 I 
52.724 

10.052,8 14 
1,736,923 
2,087.566 

331 ,9 75 
471 ,829 
867.849 

4.578 ,448 
737.538 

2,644,191 
1,891.863 
100~026 

7,425.396 
2,494.257 

421 ,640 
30,914 

19,615,889 

58 ,198 ,746 

. 

C apital 

c. S c. 
00 . . · . . . · . . . • . . . 
47 740:247 00 
13 • • • • • • · . • • • • • • 

16 .. .. .. .. .. .. .. 
76 .. .. .. .. .. .. .. 
57 148,799 86 
12 1,1 20 ,3 12 33 
31 2, 153,274 42 
45 1,07 1 59 
48 46,2 25 48 
61 1,342.855 96 
17 13.12 1,501 72 
91 .. .. .. .. .. .. .. 
81 .. .. .. .. .. .. .. 
87 .. .. .. .. .. .. .. 
68 .. · • .. .. .. .. .. 
20 .. .. .. .. .. .. 

ifiJ 42 5.000 
67 754 92 
10 .. .. .. • • .. .. .. 

32 .. .. .. .. .. .. .. 

21 18.680,043 28 

Ordina ry... . . . . .. . . .. .... ... . .. . .. . . .. .• . •• . .•. . . .. .. . ..• . . .. $58.198.746 21 

Tl 

Tl 

TI 

Capital. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . 18,680.043 28 

Public Debt­
Bonds and Treasury Bill s. etc., matured and paid ...... . . •. ... . ... 

LoaM Advanced-M unicipalities: 
Hydro-Electric Power Commission, etc ...... .... . .... ...... . .... . 

Specia l Funds-Repayments . ..... .. ...... . . . ... ... . . . ... . ......... . 

$77,896.850 00 

13,369,305 22 
833.574 66 -----

Bala nce-e -
50 In Banks (net)--October 3 1st. 1928 . ... . .. ... .. . ... . •• ..... . ..... $2 ,766,692 26 

3,302 26 Returned cheQues held for collection. etc ... . .. .... . . • ..... . ...... 

• 

41 

Total 

$ c. 
5,025 00 

902,300 47 
357, 106 13 

2,132,711 16 
52.724 76 

10,20 1.614 43 
2,857 ,235 45 
4, 240 ,840 73 

333,047 04 
518.054 96 

2,210,705 57 
17.699.949 89 

737,538 91 
2,644.191 81 
1,891.863 87 

100,026 68 
7.425,396 20 
2,499,257 42 

422 ,395 59 
30,914 10 

19.615.889 32 

76,878.789 49 

$76.818,789 49 

92.099,729 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 _o-
S c. S c. $ c. S c. $ c. 

Lieutenant-Governor . . ...... • • • • • • • • • • • • • • · . . . . . . . . . . . . . · . . . . . . . . . . . . . • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

Prime Minister. .. . . . .. . . . .. • • • • • • • • • • • • • • 10 .00 153,657 99 473 ,064 05 546,825 87 
Legislation . .. . ... .... , ..... 18,340 66 21,560 64 31,42 1 29 17,81l 68 21,50 1 59 
Attorney General . . . . ... . ... 1,61l ,2 16 40 1,888,470 66 1,797 ,696 49 1,743,726 10 4,827,148 06 
Insurance . . . .. . . ... . . ...... 131,533 28 131,376 15 143,367 52 144,572 33 152,590 23 
Education . . .... . . . . .. . . .... 483,385 93 57 1,556 83 602, 87 1 33 530,082 52 628,282 77 
Lands and Forests . . . .. ..... 1,993 ,448 40 3,335,206 03 3,555,006 92 3,281,329 58 3,445,763 21 
Northern Development . .. . . . · . . . . . . . . . . . . . · . . . . . . . . . . . . . 4,639 38 395 84 4,092 38 
Mines . . .. _ .. . .... . .... . ... 562 ,872 25 593,218 15 57 2,7 17 68 799,837 67 796,084 17 
Game and Fisheries . .. ...... 62 1,148 08 667,233 46 709,455 73 682,063 32 721,576 25 
Public Works ... . ....... • ... 14,473 89 22.506 25 10,295 31 17.691 83 16, 138 60 
Public Highways .. .. . .. . . . . . 4,525,928 14 5,498,028 75 8,482,939 96 10,416,491 30 10,469,820 30 
Health .. .. . ......... . . . . ... • • • • • • • • • • • • • • 83,305 49 1l 8,913 49 162,344 17 136,592 29 
Labour . .. ... . .. . . . .. . . . . . . 758,360 83 906,414 28 912,679 73 940,250 65 1,043,300 16 
Provincial Treasurer . . . . . .... 13,490,008 29 15,172,277 78 17,449,932 01 19,379,827 24 20,647,488 26 
Provincial Auditor . .. ... . ... • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • · . . . . . . . . . . . . . • • • • • • • • • • • • • • 

Provincial Secretary . . . ...... 1,226,520 52 1,449,662 57 1,426,757 29 1,805,545 92 1,886,545 31 
Agriculture . . .. . ....... . . .. . 339,084 19 476,132 72 445 ,127 72 483,317 01 545,929 02 
Misceltaneous . ....... . .. .... • • • • • • • • • • • • • • · . . . . . . . . . . . . . • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

Stationery . .. . .. . ... . . . . . .. . • • • • • • • • • • • • • • 2,755 47 · . . . . , . . . , . . . . • • • • • • • • • • • • • • 32,916 44 

Total-Excluding Interest .. 25 ,776,320 86 30,819,715 23 36,417,479 84 40,878,351 21 45,922,594 91 
Interest . . ....... . ... . , . . . . , 8,333 ,891 76 9,721,208 42 10,185,323 67 9,962,691 68 10,383,629 60 

34,1l0,212 62 40,540,923 65 46,602,803 51 50,841,042 89 56,306,224 51 
Deficiency . .... .... . .. . ... , 15,195,226 53 8,468 ,764 51 5,107,364 99 812, 140 31 · . . . . , . . . . , . . . 

49,305,439 15 49,009,688 16 51,710,168 50 51,653,183 20 56,306,224 51 

1928 
-

S c. 
• • • • • • • • • • • • • • 

2,797,960 36 
49,121 08 

7,767,417 92 
162,962 26 

524,D20 88 
3,557,462 69 

3,069 96 
894,307 04 
732,808 75 
61,164 99 

1l,758,004 74 
130,061 45 

1,091,707 15 
15,702,639 64 

· . . . . . . . . . . . . . 
2,306,388 54 

517,001 22 
• • • • • • • • • • • • • • 

· . , . . , . . . . . . . . 
48,056,098 67 
10,370,883 98 

58,426,982 65 
• • • • • • • • • • • • • • 

58,426,982 65 
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DEPARTMENT 

-
ieutenant-Governor . ..... .. 
rime Minister ... .......... 
~gj s lation ................. 
ttorney General . . . ........ 
lsurance . .... ........ .. . .. 
ducation . ................ 
lnds and Forests .... .... . . 
~rthern Development. ..... 
.Ioes .................... . 
arne and Fisheries ... ...... 
lblic Works ........... . . .. 
lblic Highways ............ 
eaIth ... ..... . .... . . . ..... 
lbour ... ................. 
'ovincial Treasurer . .. . ..... 
'ovincial Auditor . ........ . 
'ovincial Secretary . ..... . .. 
~riculture ................. 
iscellaneous . .............. 
ationery . .. . .............. 

Total-Excluding Interest 
terest, Debt Retirement, .. 
Discount on Loans, etc . 

Irplus of Ordinary Revenue . 

• 

1923 

$ c. 
5,400 00 

1,649,451 61 
457 ,53 1 34 

2,343,299 32 
46,227 96 

9,835,581 26 
1,510,878 20 
1,404,139 69 

315,454 77 
356,672 04 

1,000,640 21 
3,302,950 41 

513,936 77 
2,124,433 61 
2,156,828 30 

60,886 51 
6,084,987 15 
1,996,823 18 

156,307 34 
• • • • • • • • • • • • • • 

35,322,429 67 
13,983,009 48 

49,305,439 15 
• • • • • • • • • • • • • • 

, 

49,305,439 15 

1924 

$ c. 
5,400 00 

1,282,233 37 
314,867 38 

2,201,069 48 
41,431 14 

9,283,487 65 
1,263,128 31 
1,384,317 16 

324,408 66 
323,985 29 
850,000 31 

3,001,235 05 
554,721 57 

2,104,016 68 
2,025,171 41 

72,953 83 
5,438,647 49 
2, 137,832 36 

84,069 31 
. . . . . . . . . . . . . . 

32,692,976 45 
16,316,711 71 

49,009,688 16 
• • • • • • • • • • • • • • 

49,009,688 16 

ORDINARY EXPENDITURE 

1925 1926 

S c. $ c. 
5,450 00 5,450 00 

327,473 97 649,104 11 
365,933 51 343,757 24 

2,510,723 12 2,004,449 59 
48,621 99 42 ,363 58 

9,259,464 03 9,190,734 39 
1,664,453 20 1,708,365 61 
1,390,824 68 1,661,028 28 

278,115 27 291,400 07 
357,476 46 401,304 43 
805, 181 26 749,815 65 

3,534,911 91 3,348,816 90 
606,306 58 646,967 15 

2,299,403 04 2,318,360 52 
2,134,584 17 2,218,874 41 

89,862 90 100,567 31 
6,216,616 65 6,008,048 64 
2,239,616 86 2,240,910 78 

77 ,926 90 173,895 83 
11,056 22 46,766 01 

34,224,002 72 34,150,980 50 
17,486,165 78 17,502,202 70 

51,710,168 50 51,653,133 20 
. . . . . . . . . . . . . . • • • • • • • • • • • • • • 

51,710,168 50 51,653,183 20 

1927 

$ c. 
5,450 00 

255,522 43 
366,049 08 

2,479,317 61 
52,288 46 

9,514,789 22 
1,762,23 1 60 
1,823 ,918 35 

334,972 31 
434,752 12 
822, 120 06 

4,196,708 58 
682,080 65 

2,455,963 65 
1,882,819 55 

103,024 03 
6,547,780 81 
2,339,409 12 

339,511 09 
• • • • • • • • • • • • • • 

36,398,708 72 
19,548,292 40 

55,947,001 12 
359,223 39 

56,306,224 51 

1928 

$ c. 
5,025 00 

162,053 47 
357,106 13 

2,132,711 16 
52,724 76 

10,052,814 57 
1,736,923 12 
2,087,566 31 

331,975 45 
471,829 48 
867,849 61 

4,578,448 1 i 
737,538 91 

2,644,191 81 
1,89 1,863 87 

100,026 68 
7,425,396 20 
2,494,257 42 

421,640 67 
30,914 10 

38,582,856 89 
19,615,889 32 

58,198,746 21 
228,236 44 

58,426,982 65 
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Statement No.1 (b) 

COMPARATIVE STATEMENT OF CAPITAL REVENUE AND EXPENDITURE 

Fiscal Year, 1923-1928 

CAPITAL REVENUE 
DEPARTMENT 

1923 1924 1925 1926 1927 
- • 

$ c. S c. $ c. S c. $ c. 
nds and Forests . . . . ...... 708,5 16 86 1,181,037 52 1,458,860 93 1,205,139 36 1,218,661 82 
~rthern Development . . .... 67 ,995 62 103,419 30 40,190 32 64, 156 86 35, 199 82 
In es . . . . . . . . . . . . . . . . . . . . . • • • • • • • • • • • • • • • • • • • • • • • • • • • • 40,694 28 38,578 14 43,709 26 
tme and Fisheries . ... .... . • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • · . . . . . . . . . . . . . 
blic Works ... ....... . . ... • • • • • • • • • • • • • • • • • • • • • • • • • • • • 6,929 85 34,473 43 33,412 63 
lblic Highways ........ .. .. 1,652,528 08 3,657 ,117 71 5,757,238 19 1,802,719 71 1,417,179 20 
ovincial Treasurer . ..... . .. • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 2,150 00 • • • • • • • • • • • • • • 

:riculture .. ............ . .. • • • • • • • • • • • • • • • • • • • • • • • • • • • • 3, 175 00 3,000 00 • • • • • • • • • • • • • • 

iscellaneous .......... . ... 67,410 65 • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

2,496,45 1 21 4,941,574 53 7,307,088 57 3,150,2 17 50 2,748, 162 73 

• 
CAPITAL EXPENDITURE 

DEPARTMENT 
1923 1924 1925 1926 1927 

-. 
• 

$ $ $ $ c. $ c. c. c. c. 
Prime Minister . ... ... .. .... • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 1,100,000 00 
Attorney General ... . . .... . . • • • • • • • • • • • • • • 2,720 00 • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 

Education . ........... . . . ... 202 ,200 00 307,532 80 172,256 76 142,875 67 100,937 85 
Lands and Forests . . ...... . . 1,416,327 28 881,757 32 710 ,1 86 19 745,366 23 764,914 47 
Northern Development . . .. . . 2,563,782 05 2,106,604 00 2,546,758 04 2,429,800 63 2,682,2 15 76 
Mines . . . .......... . ....... • • • • • • • • • • • • • • • • • • • • • • • • • • • • 7,748 18 9, 116 45 4,098 35 
Game and Fisheries . . .. ... .. 34,750 15 14,680 74 22,725 25 50,434 23 57,720 76 
Public Works . ... . . ......... 1,600,324 63 1,300,306 47 2,1 86,033 80 2,256,456 29 1,353,973 85 
Public Highways ........ . . . . 19,206,1 20 46 8, 131,024 80 9,349,890 18 8,170,060 39 9,762,557 65 
Provincial Treasurer ... .. . ... 53,558 00 15,441 80 • • • • • • • • • • • • • • 44,500 00 1,700 00 
Provincial Secretary . ... . . . .. • • • • • • • • • • • • • • 22,200 65 10,788 30 13,629 84 • • • • • • • • • • • • • • 

Agriculture .. . . ... . . . ... . ... • • • • • • • • • • • • • • • • • • • • • • • • • • • • 18,713 64 5,312 30 • • • • • • • • • • • • • • 

Miscellaneous . .... .. . ... ... • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 345 72 

25,077,062 57 12,788,268 58 15,025,100 34 13,867,552 03 15,828.464 41 
-

- .. . 

1928 

$ c. 
1,183,766 62 

61,758 11 
73,936 80 

451 00 
90,637 18 

1,577,884 60 
• • • • • • • • • • • • • • 

• • • • • • • • • • • • • • 

• • • • • • • • • • • • • • 

2,988,434 31 

1928 

S c. 
740,247 00 

• • • • • • • • • • • • • • 

148,799 86 
1,1 20,312 33 
2, 153,274 42 

1,071 59 
46,225 48 

1,342,855 96 
13,121,501 72 

• • • • • • • • • • • • • • 
• • • • • • • • • • • • • • 

5,000 00 
754 92 

18,680,043 28 
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Iblic Debt: 
Bonds, Treasury Bills, etc . . 
'ans to Municipalities, Hy-
dro, etc .. . .. ... ....... . ... 

S ecial Funds ............... 

-
Statement No.1 (c) 

PUBLIC DEBT. LOANS AND SPECIAL FUNDS 

Comparative Statement of Principal Receipts and Payments 

Fiscal Years 1923-1928 

RECEIPTS 

1923 1924 1925 1926 1927 
-

$ c, S c. S c. S c. $ c. 
76,030,667 76 65,543,842 51 47,949,876 50 58,021,527 65 63,202,159 57 

1,079,063 94 3,434,098 73 1,117,54304 6,526,740 82 3,985,689 11 
337 ,280 01 635,905 44 721,788 33 952,726 41 2,187,215 97 

1928 

$ c. 
102,203,987 75 

4,881,255 01 
2,609,538 36 

Total. ................. 77,447,011 71 69,613,846 68 49,789,207 87 65,500,994 88 69,375,064 65 109,694,781 12 

PAYMENTS 

1923 1924 1925 1926 1927 1928 
- -

Public Debt: S c. S c. $ c. $ c. $ c. $ 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-
dro, etc .. .. . ............. 17,939,630 73 23,221,447 53 12,565,471 15 6,649,732 80 9,102,743 76 13,369,305 22 

Special Funds .............. 677,090 75 25,502 68 266,074 58 240,878 36 745,670 22 833,574 66 

Total. .. .. . .. . . . . . . . . . . 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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CAPITAL RECEIPTS AND EXPENDITURE 

Fiscal Year Ended October 31st, 1928 

Receipts 
LANDS AND FORESTS: 

Land Collections-75 per cen t. .... . . .. . ..... . . . ..... . . ... . . .. •.. .. . ....•.. 
Bonus and Timber Dues-30 per ce nt. ... . . . . .... .... . ... . ..... . •. . .• .. . . . . 
Reforest ation .... . .... . ... . ..... . ... . ..... . ....... . ..... . ... . . ... • ••• . .. 
S:.lTveys .. . .. . .. .. .. . . ..... . . . . ..... . . . . . . . . ... . . . . . . . . . . ... . . . . . . . . . . . . 

$79 ,390 49 
1,094.553 43 

8.075 76 
1,7 46 94 

NORTHERN DEVELOPMENT: Assistance to Settlers-Repayments . .. .... ... .. • . ........ .......... 
M INE'S: Mining Land Sales ......... .. .. .. .. . . . . , ...... . . . .. . . .... . . . . . ... ... .. . .. . . . . ... .. . 
GAME AND FISHERI ES: Ex perimental Fur Farm-Sale of Pelts . . . .. .. . . . . . . ..... ..• . ... •... • .... 
PUBLIC WORKS: Sale of Property. ]\'[ ater ia ls, etc .. ... ........... .. .. . . ... . . ... .. . .. . . . ... .... . 
PUBLIC HIGHWAYS: Coun ty . Tow nsh ip and Suburban Area-Repayments, etc .. . ... •.. .. . . .. . . ... 

$1 ,183.766 62 
61,758 11 
73,936 80 

451 00 
90,637 •• , 

1,577.884 60 
-

Expenditure , 

PR IME MI='IISTER: Bo nus, Rural Power Transmission Lines . . ..... . . . . . . . . , •• . .. .. . ...... . . ... .. 
EDUCATION: 

Guaranteed Debentures-R'obi liard & T ruax . . . . . . ..... . ... . ....••........••. 
Universi ty of T oronto-Buildings .. . . ... . . . . . . ... . . . . . . ... . . . . . ... . . . . . .. . 
Universi ty of T oronto-Buildings (U niversity Aid Act ) . ... .. .•. . .•.• ... •. . .. 
University of T oronto- Build ings (University Lands Act ) . .. .. • . , , . . .... . ... . 
Ontario School for D eaf- School E qu ipme nt . . . . . . . . . ... ..... , . • ....... .. • .. 

LANDS AND FORESTS: 
Surveys ........ . ... . . . . . . ... .. . .. . . . . . ... , . . . . . ... ••••... . ... , •. . . . .. .. 
Forest Ranging .... .... . . . .. . .. ..... . • . .. ...... • . .. .. .. .. •... •. .. .. • . .. . 
Expenditure under Fores t ry Act .. ..... . ..• , ...... •.•• .. .. .. •.. •... . . . •.... 
Parks .... . . , ... ........... . ..... ... , . . . . . ... ... . . ...... . . . . . . . . . ...... . 
Reforestation . .. . . ... . . . ...... .... ....... . . . .... . . . . . . .. ... . • . . .. . ... . .. 
Forest Research ... . . . ... .. . ... .. . .... . .... ..... . . .....•. . ..... . •........ 
Fire R anging . .... .. .. . , ...... . ..... . . . ... . .... .. . . .. .. . . " . .... .. . . . . . . . 
Insect Control-Equipment ... . . . .. .... ....... . . . . . . ..• .. .. •.•. .. . ... •. . . . 
Clearing Tow nsites .. . . ... .. . . . ... ... . .. .. . ..... ... . .... ... . ... ... . . . .. . . 
Statutory Refu nds, C rown Dues and Wild Lands . . ... .. . .... . . . ....••....... 
Lac Seu! Storage Dam .. . . . . . . . . . . . . .......... . ... . .......• . .... . .. . • •. . . 
Long Point Provi nci al Pa rk Road ... . ......... . ... . ... .•. . . . .. . . .••.... . .. 
Allowances to School Sectio ns .. . ... . .. .. ... . ... ... . ........ . .. . ... . . . .. . . . 
Cro\vn Agent's Offices ... . . ... . . ... ....• .• . .... •• • . .. . ... •.• •.. . ... . • • •• .. 

NORTHERN D EVELOPMENT: 
Col onization Road s . . ... . ............. . ... • ... . . ... . ... . . .... .. . . . ••... . . 
Ro ads- (Statu tory ) . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . , , . . . . . . . . . . . . •.. 
Assistance to Settlers . ..... ....... . . .. ..... . . .. ..... ... ... .. .• . . . .. . .•• . . 

M INES: 
Erecting D am - 26 M ile Cree k- T cmiskatn ing . ...... • . . .. .... . • . . . .. .. . . ••. 
Temiskaming Testing Laboratories-Equi pment. . ... . . . . . .. . . . .. . ......... . . 

GAME AND FISHERIES: 
Boats and Boathouses .. . . . .. ..... .. . .. . .......... . . .. .. ... .. ..... . . . ••. . . 
Game, A nimals and Bi rds .... ... ... ... . .. .... . ... . .... . . . . . . . .. , ... -. .. . . . 
Pond s and Build ings, etc .... .. .... .. .... ... . .... .. . . .. . . . ..... . . . ....... . 
Chaplea u Game Preserve-P urchase of Indian Reserves . . . ..... . . . .. .. ••. .. .. 

S'30 78 
79,710 65 
13,480 75 
52, 157 68 

3,320 00 
---

$lIt .84943 
187.399 42 

44,933 20 
1.059 92 

375. 187 82 
784 60 

201 .462 74 
15,088 75 
71.075 34 

596 73 
100,000 00 

10. 149 38 
700 00 

25 00 
---

$215,613 88 
1,914,330 19 

23,330 35 
---'--

$92 1 59 
150 0'0 

----
$7.440 28 

68.1 50 
35.781 70 

2,320 00 
---

PUBLIC '''ORKS: 
Public Buildings . ... . .. .. . . ... . . . . ... . ....... . . . .. . ... . ....... .. . . . . ... . . 
P ublic \\lorks ... .... .. . . ... ... .. . . .. . .. .. . . ... . .... . ............ . . .. ... . 

S1.078.000 18 
127,528 26 

Drainage Aid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . • . . • . . . . 16,846 00 

$2.988. 434 31 

$ 740,247 00 

148,799 86 

1,120,312 33 

2,153.274 42 

1,071 59 

46,225 48 

Purchase of Prope rty. . .. . . .. . . .. .. .. .. . . . . .. . . .. ... .. • .. . . . . .• . . . • .• .. .. 120,481 52 

P UBLIC HJGHWA YS: Road Construction ....... . ... . . . . . . . . . ....••. . ... . . . ... . . -. -. -. -. -. . -,-,- ,-.-.-.-.-. 1 ~ :i~i :~~i ~~ 
AGRICULTURE : Vi my R idge Farm Equipment. . . . .. . . .. . . . . .. . ... .. .. . . .. . . .. . . . . . . .. . . .. . . .. 5.000 00 
\lfISCELLANEOUS: 

Land Improveme nt Fund-Municipalities.. .. . . . . . . .. .. . . . . .. . . .. . . . •.• •.. . .. .• .. • . .. .. .. 290 52 
Ridgetown Experimental Farm-Tile Dra inage T axes Commuted , . . .. . •. . ......• . .. ... . ... . , _ _ __ 4_6_4_40

c 
$18.680,043 28 

, 



HON. J. D. MONTEITH 

Statement No. 19 
PUBLIC DEBT 

• 

Statement S howinll Proceeds of Loans for the Fjscal Year 1928 
)NO J SSUES-

Series "AK", 17 Ceo. V. Cap. 2. and RS.O. 1914, Cap. 21-
4 M% 30-year Ins talme nt Serial due $800,000 pe r a nnum, Novembe r 1s t, 

1928-1 957. 
Payable Canada. New York and London. 

P ar v a lue .. .. .... .... ..... ... . ......... .. . . ..... ..... ....... $24,000,000 00 
Less Di scount. ... . ... .... . ...................... $166.082 40 
Deposit with tender received October 26th, 1927 . ... 240,000 dO 406,082 40 

Series "A L", 16 Ceo. V, Cap. 6, a nd R .S.O. 1927. Cap. 23, and 18 C eo. V, Cap. 6. 
4 % 40- year Ins talment Annuity due in v a rying amounts per a n num, 15th 

May, 1929- 1968 
Payable Canada. New York and London. 

Par value ............... .. ................................. . 
Less Discount ....... . . . ................. ..... ... .. ......... . 

~E"SU R\, BILLS-
Series "AL". 14 Ceo. V. Cap. 9, and R.S.O. 1927, Cap. 23-

5% I- yea r. due 1st Feb ruary, 1929. 
Payable T oron to (Canteen Fund Comm ittec). 

$30.000.000 00 
1,770.000 00 

Par value ... .. ........................................... . ........... . ... . 
Series "AS", R.S.O. 1927, Cap. 39-

6 mon ths, duc M ay 31s t, 1928. 
Payable T oro nto (Discount a t 4U%). 

Pa r value . .... . .... . ..... ..... ... ..... . . . .... . ... . . ... .. ............... . . . 
Series "AT", R .5.0. 1927, Cap. 23 -

4 % 9 months, due D ecember 14t h . 1928. 
Paya ble Ncw York. $ 5.000.000 00 

Par value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . •. . . . . . . . . 4,000 00 
Less Discount ................................. .. ...... . ..... ___ -'-__ _ 

Series "AU", H.S.O. 1927 , Cap. 57-
4 % 9 months. due December 15th, 1928. 

Payable T oronto. 
Pa r val ue .. ............ ...... .... . , ..... . ...... ' . .. .... .... S 5.000.000 00 

12,700 00 
Less Discount . . ......... .. .......... .. .. .... . . .............. ______ _ 

Series" AV", KS.O. 1927 , Cap. 23-
4 .!4% I- year , due May 26th, 1929. 

Paya ble T oronto. $ 5 .000.000 00 
Pa r va lue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,000 00 
Less Discount .......... .. .............. ... ........... . .. .... ______ _ 

Series "AW ", R.S.O. 1927, Cap. 57-
5 % 6 months. due J anuary 30th, 1929. 

Payable T oro nto. 
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S23.593.917 60 

28,230,000 00 

940.000 00 

10,OOO~OOO 00 

4,996,000 00 

4.987 ,300 00 

4,976,000 00 

Par value.. .. .. .. .. .. .. .... .. .. .. .. . . . . ... ... . .. .. . . ...... ... . . . .. . . .. . . .. 10,000.000 00 
Series "AX". H.. S.O. 1927, Cap. 2.1-

5~% 3 months. due D ecem ber 14th, 1928. 
Payable T oronto. 

Par val ue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,500,000 00 
Series "AY". R.S.O. 1927, Cap. 57. 

I-year, d ue Octobc r 1st. 1929. 
Payable Lo ndon . England. 59,733,333 33 

Pa r val uc . . .. .... .. .. . . .. .. .. .. .. . .. .. . . . . .. .. . . £2,000.000 479.366 67 
Discount (4 ;{) stamp d uty a nd commission ... ... .. .. .... ....... 9,253,966 66 

OVINCE OF ONTARIO S"VI:,\'GS OFFICE-
Amount deposited with the Provincia l Trea surer ... ............. ........ •.. .. . ........... . ___ 7_2_6~.8_0_3_4_9 

Payments for Fiscal Year 1928 
$ 102,203 .987 7S 

!'IDS AND STOC K S )',1 A TURED-
Series "TU" $3,0'00.000 6 % due February 1s t , 1928 .. . ... .... ... ........ $ 2,993,600 00 

" " VWX" 4.250,000 6 % due May 15t h , 1928 ..... .... ...... . ... ..... 4,24().(500 00 
" "Y" 1.750.000 6 % due August 15th. 1928 ........... .. .. ..... .. 1,723,600 00 
" "]J" 5.oo0,OOO5 31% d ue!'l l a rch l s t. 1925. ........... .. .. .... .... 2,00000 
.. "PP" 5,000.000 6 % due Novem ber 15th. 1927 . . ... ..... . .. .. .. .. 4.997,000 00 
" " AH" 21,000,000 Hi% due D ece mber 1s t . 1927 ... ... .. . .. ........ .. 700,00000 
" . "AJ" 24.000.000 4 31% due January 15th, 1928. ... .. ... ... ... ...... 800.00000 
- 9.350 ,0005 % due on de mand .. . .. .. . . .. ... .. . . . . . .. . .. .. 9,350.otI0 00 

Stock 525.0006 % d ue November 1s t, 1927 ... . .. . . .. . .. . . .... . 150..000 00 
------ $24,956,700 00 

' £ASURY BILLS MA TURED-
Series "AF" $15 ,000 ,000 4 % due May 26th, 1928 . . .... ... ......... . .. .. . 

""AL" 940.000 5 % due February 1st, 1928 .. ....... . . ... .. ... . . 
" "AD" 10.000 ,000 4 31% due November 26th, 1927 ......• ... ... . ... .. 
" "AO" 5,000,000 4 31% due May 26th, 1928 ....... ... .. , .. ........ . 
" "AP" 2,000,0004-2/5 % d ue Ma rch 1st, 1928 ................. .. .. . 
" "AQ " 5.000,000 4 ~% due March 15th. 1928 ....... ... . ... ....... . 
.. "AR" 5,000,000 4U% due September 14th . 1928 .. .... . ...• . .. ..... 
" "AS" 10,000 ,000 4U% due May 3 1st, 1928 ............. . .. ... . ... . 

$ 15,000 ,000 00 
940.000 00 

10.000,000 00 
5.000,000 00 
2.000.000 OIl 
5,000.000 00 
5.000,000 00 

10 .000,000 00 
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LOANS TO MUNICIPALITiES, ETC. 

Receipts a n d Paym en ts fo r F iscal Year 1928 

Receipts Payments 

PRI~'iE MINISTER'S DEPARTMENT-
Hydro-Electric Power Commission-Advances.. . . . . . . . . . . $2,399,005 19 $7,848,918 01 

NORTHERN D EVELOPMENT-
Settlers' Loans .. . ............ . ..... ....... ..... ...... . 

PROVINCIAL TREA SU RER-
Agricultural Development Board- Debentures ... ...... . . . 
Tile Drainage Loans . ..... . . . ........... .. ..... . . . . ... . 
Municipal Drainage Loans ............................ . 
Farm Loans . ................ . . .. . ......... . ......... . 
Municipal Debentures . . . .... . . ... .... . . . . .... . . . ... . . . 
Highway Loans .. ....... . . ..... ... ...... . .. ... .. , . , .. . 
Dom inion of Canada Victory Bonds . .. .. . . . ... . . .. .. . . . . 
Soldiers' Aid Commission ... . .. . . ..................... . 
Seed Grain Loans . . . ..... . . . .... ... ........ .... . ... .. . 

PROVINCIAL SECRETARY-
Housing Loans . . ............ . .......... . ............. . 

AGRICUL T URE-
J. Brillon-On account of mortgage ... ................. . 

• 

92 ,274 21 

1,000,000 00 
105,632 41 
37, 122 57 
37,848 50 

1,432 00 
1,880 00 

776,812 50 
3,691 88 

467 13 

424,829 60 

259 02 

53,625 01 

5,050,000 01 
374,200 01 

2,611 8: 
34,775 01 

5, 1753· 
• • • • • • • • • 

• • • • • • • • • 

• • • • • • • • • 

· . ',' . . . . . 

• • • • • • • • • 

• • • • • • • • • 

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

• 

• 

• 



HON. J. O. MONTEITH 

SPECIAL FUNDS 

Receipts and Payments for Fiscal Year 1928 

'~RIME MINISTER' S DEPARTMENT-
Ontario Public Service Superannu ation Fund . .. ... .... .. . 

• 

~ROVINCIAL TREASURER-
Municipal Sinking Funds . ......... ..... . ... . . . .... . .. . 
Surplus Registry Office Fees ........................... . 
Toronto Registry Office- Assurance Fund . .... . ......... . 
Suspense Account ( Refund) ...................... . .... . 
Debt Redemption Reserve . .. ... . ... . ......... . ....... . 

AGRIC1.JLT URE-
Vimy Ridge Farm- Boys' Trust Fund .................. . 

{NTEREST ACCOUNT-
Reserve for Farm Loans .. . , .............. .. ..... ... .. . 

« EDERAL SUBSIDY FOR AGRICULT URE ... ........... ..•.•..... 

;URPLUS REVENUE, 1927-
Applied to Oebt Retirement ... . ..... ........... ..• ... .. 

• 

Receipts 

$696,545 02 

121,115 58 
54,612 78 

2,954 38 
200 73 

1,642 ,062 04 

17,463 67 

74,985 62 
. . . . . . . . . , 

• • • • • • • • • • 

$2,609,538 36 

Payments 

$297,711 92 

101,076 94 
62 ,365 57 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

• • • • • • • • • • 

13, 196 84 

359,223 39 

$833,574 66 
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HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO 

Amount advanced to October 31st, 1928 

I 

H ydro Central Ontario 
System System Total 

• I 

Amount advanced on Capital Account to 
October 31st, 1927 .. . . ... .. .. .. .. . . . .. . $138,698,793 40 $14,937.680 41 $153,636,473 81 

Advances during current year-See page 12 . . .. 6,978,918 00 870,000 00 7,848.918 00 

$145,677 ,711 40 $15,807,680 41 $161,485,391 81 
Refund of capital advances not required- See 

page 12 .. . . . ... .. . .... . . . .. . . . ... . . .. . 647,030 54 334,445 20 981,475 74 
! 

Total ad va nces to date . . . . ... . . . .. . . . . . $145,030,680 86 $15,473,235 21 $160,503,916 07 

: 
Repayments from Sinking Fund under Debt 

Retirement Plan-

Fiscal year 1926 . ..... . . ... . .. . ... . $4,812,000 00 • • • • • • • • • • • • • • $4,812,000 00 
F iscal year 1927 ... . ... . .. ... ... . . . 1,338,567 00 • • • • • • • • • • • • • • 1,338,567 00 
F isca l year 1928 . .. .. . . . . . . . .... .. . 1,417,529 45 • • • • • • • • • • • • • • 1,417,529 45 

Total repayments to date . . .. . . .. .... .. . $7,568,096 45 • • • • • • • • • • • • • • $7,568,096 45 

Net amount advanced to October 31st, 
1928 .... . . . . . . . . . . . . . . . . . . . . . . . . . $137,462,584 41 $15,473,235 21 $152,935,819 62 

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

$366,000 00 repayment of advances .. . ..... . .. .... . . $366,000 00 • • • • • • • • • • • • • • 
• 

. 
• 



• 

HON. J. D . MONTEITH 

LOANS TO MUNICIPALITIES, ETC. 

As at October 31st, 1928 

Housing Loans . . ... . . . .. . . ..... . ................. .. ..................... $ 
Drainage Debentures-

Municipal Drainage Aid Act ....... . ........ . . ... . ...... $ 281,663 73 
Tile Drainage Act . . . . . . . . . . . . . . . . . ... . . . ... . . .. .. . . . . . 1,696,155 32 

Settlers' Loans . ......... , .......... , ........ . . . .... . ..... . ........... . . . 
Municipal Debentures-

Town of Cochrane . . .......... . ...... . ...... ... ....... $ 
Township of Whitney . .... .. .. . .... . ... . .. . ...... . .. .. . 
Village of Eganville . . . . ....................... .. ..... . 

33,5 14 .06 
17,14785 

7,47.0 25 
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5,8.09,910 72 

1,977,819 .oS 
572,5.0.0 96 

; Soldiers' Aid Commission . . . .............................. . ...... . ...... . 
58,132 16 
22,191 62 

7,.04 8 61 
1,45.0 .0.0 
1,.055 88 

J. Brillon-Mortgage ...... . ...... .... ...... . .... .. ......... . .. . .... . ... . 
t Co-operative Marketing Loan Act. ... . .. . .................. .. . ... ........ . 
· School Board-Guaranteed Debentures- Robillard a nd Truax .. .. . ... ....... . 

• 

• $ 8,45.0.109 .0.0 

I 
BUILDINGS, ROADS, ETC. 

• 

As at October 31st, 1928 

· Provincial Buildings and Lands .. .. .... .. ....... . ................... . ..... $ 36,10.0,4.09 92 
Improvements to Highways, 1919-1928..... ..... . ............. . ........... 9.0,979,647 98 
Northern Development- Roads and Farms, 1919-1928..... .. . .. ...... ....... 17,781,53268 
Colonization Roads, 1919-1928... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... . . . . . . . . . 2,843,421 68 

· Niagara Parks Commission-Surplus of Assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,.028,2.04 98 

• 
" 

, 

Hydro Power Plant-Monteith. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . 27,.061 1.0 
Rural Power Transmission Lines-Bonus 1927 and 1928........ . .. . ... . ..... 1,84.0,247.0.0 

$151,6.0.0,525 34 
• • 

• 
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BANK BALANCES 

As at October 31st, 1928 
BAl.ANCES DUE BY BANKS-

D .. • 
Offilnlon. • . . . . . • . . . • . • • • . • • • . • . . . • • . . . • • . . . . . • . . • • • • • • • . • . • . • • . . . . .., 

Home (in liquidation ) .......... .... . ...... . . .... . . . . ..... .. . ...... .. . 
I mpf"r,ial. ...... .. . . . ... .... . ... ..... . . .•.. . .... .. .• .............. . .. 
Montreal, Toronto . ........... . . ... . ...... .. ... . .. . . ........ ... . .... . 
Montreal , London, England ........ ..... . . ... .... . . .... .. . . . . . ... .... . 
Montreal, Ne\v york . ...... ... . . . . ............... . ... . ...... . .... . .. . 
Nova Scotia . . . ... . .. . .............. .. .... .. . . . .. ...... . ....... .. .. . 
Standard . .... . ..... . . . ....... . . . . . . . ..... . .. .. . . . .. . . . . ... . .. . . . . . 
Toronto . ..... . . ....... . . . ... ... . ... . .............. . .............. . 

193,368 02 I 

425,000 00 i 
82,782 59 
49,915 78 
10,930 03 

1.455,217 94 
828,056 38 
33,282 78 
97,746 93 ' 

$ 3, 176,300 45 , , 

BALANCES DUE TO BANKS-

Comlnerce . . ..... . . .. ........... ..... . . .... .. .... . .. . . . . S 182,061 75 
RoyaL.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 227,546 44 

. 409,608 19 

$ 2,766,692 26 

• 

ACCOUNTS RECEIVABLE 

As at October 31st, 1928 

Lands and Forests-Crown Lands and Interest . ...... . ..................... S 908,227 05 
272,885 92 Northern Development-Unexpended balances and notes outstanding . .. ..... . 

Highways-Municipalities, etc .. ......................... ... ......... . ... . 
Public Institutions-Maintenance of Patients, etc .. ........................ . 
Sale of Central Prison and Toronto Asyl um- balance .. ... . . . ............. , .. 
Succession Duties . ..... .. ............. ... . .... . . . . . . ...... . . . . . . . ...... . 
Mothers' Allowances-M un icipalities . ...................... . ....... ... ... . 
Public Service Superannuation Fund- Employees, 1928 .. ............ ... . .. . . 
Agricultural Development Board-Accrued Debenture Interest . • .. . ... ... .. .. 
Returned cheques held for collection ..... . ............................ .... . 

1,811,131 60 
335 ,063 53 
473 ,320 00 
328,000 00 
119,525 45 

37 03 
564,029 00 

10,155 58 
--- -
$ 4,822,375 16 

, 



HON. J. D. MONTEITH 

PLANT, LIVESTOCK, STORES AND EQUIPMENT 
As at October 31st, 1928 

Public Institutions ................. ..................................... $ 
King's Printer-Stationery Stock .... ..... . ...................... . . , ..... . 
Department of Agriculture .... ....... .. .. . .. . . . . ... .. . . . .... . _ . .. ...... , .. 

. Department of Health ................. . ..... ... ........................ . 
Department of Public Highways ......................................... . 

Town of Matheson-

Q,EFERRED ASSETS 

As at October 31st, 1928 

$ 

. . Debentures and Interest paid under Debenture Guarantee Act .......... . . $ 
Ottawa Separate Schools Commission-

Promissory Notes paid . .. . ... .. .... ................... . ........ . . .. . . 

DISCOUNT ON LOANS, 1926-1928 

Balance 
October 31 st, 

Treasury Bills- . 

• 

Series "A.O."- I year due May 26, 1928 ..... 
" "A.R." 1 year II September 14, 1928 
" "A.S." 6 months " May 31, 1928 ..... 
c( "A.T." 9 months " December 14, 1928 
" "A.V." 9 months " December IS, 1928 
u "A.V." 1 year '~May 26, 1929 .... . 
Cl "A.Y." 1 year "October 1, 1929 .. . 

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

S~ries "A.J. " - 30 years due 1956 ............. . 
'U '·A K " 30 "1957 .. years ........ .. ... . 
C( ·'A.L." 38 years " 1966 ............. . 

1927 
$ c. 
3,625 00 

10,937 50 
· . . . . . . 
· . . . . . . 
· . . . . . . 
• • • • • • • 

• • • • • • • 

14,562 50 

641,828 00 
· . . . . . . 

• • • • • • • 

$ 

Charged oft· 
during 
year 

$ c. 
3,625 00 

10,937 50 
213,082 19 

3,238 00 
10,215 22 
10,000 00 
39,947 22 

291,Q45 13 
----

22 ,132 00 
5,536 08 
7,310 00 

----

-

53 
• 

1,234,153 68 
66,613 Q9 

143,839 39 
10,000 00 
68,891 73 

1,523,497 89 

39,764 53 

53,902 23 

93,666 81 
-

Balance 
October 31 st 

1928 
$ c. 
• • • • • • • 

• • • • • • • 

• • • • • • • 

762 00 
2,484 78 

14,000 00 
439,419 45 

456,666 23 

619,696 00 
160,546 32 
548,175 00 

641,828 00 34,97808 1,328,417 32 

Prem~um on Bonds and Stock purchased for redemp-
hon ....................... . .. ... . .. ..... ... 198,073 78 

854,464 28 

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

maturities out of Ordinary Revenue ....... . 
Series "A.L."-40 years due 1968 ............. . 

-
- -

.' . . . . . 

17,073 02 181,000 76 

343,096 23 1,967,084 31 

.. -
• • • • • • 1,214,515 00 

.' .-:-.----
$3,181,599 31 



S4 BUDGET ADDRESS 

PROVINCE OF ONTARIO-STOCK AND DEBENTURES 
• 

Maturity Nature 
Amount 

Date of Issue Ra te Amount of Redeemed a nd Outstanding 
Issue Cancelled Public 

1928, Nov. 
S $ $ 

1 . . . • •... . Stock Nov. I, 1921 6 525 ,000 150,000 375,000 
(1927·8-9) ., . .. .... 

Nov. I . . . . . . . . . Ser. Bonds N ov. 1,1921 4)1 24.000,000 24,000 ,000 
(1928-1957 ) " . .. .. 

· . . . . . . . . . . . . . 

Dec. 1 ... . . ... . Ser. Bonds Dec. 
(1926-1955) . . , .... 

I , 1925 4 )1 21 ,000.000 1.400,000 19,600,000 

Jan. 15. . . . . . . . . Ser. Bonds Jan. 
(1928-1957) . , , .... 

15 , 1921 4)1 24 .000.000 800,000 23 ,200,000 

1929. May IS ..... .... Annuity May 15, 1928 
(1929~1968) .• . . . . . 

4 30.000,000 · . . . . . . . . . . . . . 30,000,000 

Sept. 23 .. •. .. . .. Bonds Sept. 23 . 1919 5 )1 4.000,000 · . . . . . .. . . . . . . 4,000,000 

Dec. • • • • • • ••• • Bonds Dec. I, 1919 5)1 3,000,000 • • • • • • • • • • • • • • 3,000,000 

t 930. l an. 1 . • , . • . • . . Bonda Jan. I, 1909 5)1 3,000,000 · . . . . . . . . . . . . . 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 2,000,000 ...... ..... . .. 2,000,000 

1935. April 1 ....... .. Bonds April 1,1920 6 2,000,000 14.000 1.986,000 

Dec. 1 .. .. . .... Bonds Dec. 1. 1920 6 16.000.000 692 .000 15,308,000 

1936. May 2 . .... . ... Bonds May 2, 1921 6 15.000,000 558.500 14,441.500 

July 1 ......... B&S July 1, 1906 3 )1 2,684.500 2,336,500 348.000 

1937, Jan. 3 . ...... .. Bonds Jan. 3, 1922 5)1 15,000,000 .............. 15,000,000 

1939, June 1 ..... .. .. B&S June 1. 1909 4 1,150,000 ... . .......... 1,150,000 

June I ......... B&S . J une 1. 1909 4 3,500,000 2,834.050 665,950 

19'1, Feb. 1 ..... .... Bonds Feb. 1.1921 6 10,000,000 339,500 9 ,660,500 

May 1 ..... .. .. B&S May 1. 1911 4 498,600 274.600 224.000 

Nov. 1 ...... ... B&S Nov. 1,1921 4 3,000,000 1,811.600 1,188,400 

19'2, Oct. • • • • • • • • • • Bonds Oct. 2.1922 5 20 ,000 ,000 .............. 20,000.000 

Dec. 1 ... ...... Bonds Dec. 1,1922 5 )1 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 

Sept. 11 ........ Bonds &pt. IS, 1921 6 15,000.000 352,000 14,648.000 

1944, Sept. 1 . .... .... Bonds Sept. I , 1924 4 )1 20,000,000 800,000 19,200,000 

1948, Oct, 15 .,., ..... Bonds Oct. 15,1923 5 40,000 .000 1.693.500 38,306,500 

1952. April 1 .. .... ... Bonds April 1. 1922 5 15.000.000 ............ .. 15,000,000 

1946, Jan. 1 . . . . . . • • . Stock Jan. 
£422,549/4/10 

1,1906 3)1 2,056 ,406 . 30t · . . . . . . . . . . . . . 2,056.406 .30 

1947, May I ......... Stock May 1,1909 4 1,547,175 . 70t .............. 1,547,175 . 70 
£317,912/16/4 

1965. Jan 1 ....... .. Stock Jan. 1, 1914 4)1 834,412 . 54t ... .. ......... 834,.12 . 54 
£171,454/12,8 . . ... 

337.796.094.54 15,430,250.00 322,365.844.54 

t-Montreal; W-Winnipeg; V-Vancouver; R-Regina; C-Calgary; H-Halifax; St. J.-St. John, N,B.; 
NY-New York ; L-London, Eng. 

tRegi stered Stock-Bank of Montreal, London. England-Amount outstanding, of which there has been purchased 
for Sinking Funds. $862,038.75 3 ~% stock; $699,204.19 4% stoc i.::, and $437,551.73 4~% stock . 
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'IUTSTANDING AS AT OCTOBER 31st, 1928 

Series Authority Interest D ates W here Payable t Denorn· Exemptio n 
ina tio ns 

---------------1--------1-- - -1- --
. . . ', ' .. 

AK 

AH 

AJ 

AL 

FF 

GG 

HH 

MM 

Teachers' 
Sup. Fund 

KK 

RR 

TT 

• ••• •• 

zz 
... .. . 

A 

55 

I B 

C&D 

AC 

AD 

UU&XX 

WW&YY 

AG 

AF 

AB 

.. .. .. 
• • • • •• 

• • ••• • 

7 Geo. V, Cap. 2 . . ..... 1 May & Nov. Bk. Mtl.. N.Y ............. . 

17 Geo. V, Cap 2. R .S.O. 
1914. Cap. 21 

15 Geo. V. Cap. 2. R.S.O. 
1914. Cap. 21 

16 Geo. V. Cap. 6 j R .S.O. 
1914. Cap. 21 

16 Geo. V, Cap. 6, 18 Geo. 
V. Cap. 6, R.S.O. 1927. 
Cap. 23 

R.S.O. 1914. Cap. 39 . ... . 

R.S.O. 1914, Cap. 39 . ... . 

R.S.O. 1914. Cap. 39 .. .. . 

1 May & Nov. 

1 June & D ec. 

15 Jan . & July 

15 1-.by & Nov. 

23 Mar. & Sept. 

I .Ju ne & Dec. 

1 J an & July 

Provo Treas. & Bk. Mtl .. M .. W .. 
V. , R .. C., H. & St. J.; N.Y .. 
L . (Eng.), 

Provo Treas. & Bk.M tl..M .. W ., 
V .• R .• C .• H . & St. J .; N.Y .. 
L. (Eng.) 

Provo Treas. & Bk.M t l. . M .• W .• 
V .. R. , C., H . & St. J .; N . Y. ; 
L . (Eng.) 

Provo Treas. & Bk.,Mtl., M .. W .. 
V., R.. C., H, & St. J.; N.Y.; 
L . (Eng.) 

Provo Treas. & Bk. Mtl., N.Y. 

Provo Treas. & Bk. Mt l. . N.Y. 

Provo Treas. & Bk. M tl .• N.Y . 

• • • • 

1.000 

1.000 

1.000 

1.000 

1,000 

1.000 

1.000 

R.S.O. 1914. Cap. 39 , . . . . 15 J une & D ec. Provo T reas. & Bk. M tI .• M ... 1,000 & 
500 

10 Geo. V. C ap. 99 . . .. .. 30 Apr.&31 Oct. Provo Treas ............ . . . _.. 1 Bond 

R.S.O. 1914. Cap. 39 . . . . . 1 ApT. & Oct . Provo Treas. & Bk. M t l.. N .Y. 1,000 

R .S.O. 1914. Cap. 39 ..... 1 June & Dec. 
• 

• 
R.S.O. 1914, Cap. 39. . .. . 2 May & Nov. 

5 Ed. VII . Cap. 2; 6 Ed. 1 J an . & July 
VII . Cap. 4 

11 Geo. V. Cap. 7 . . ... . . 3 J an. & July 

5 Ed. VII . Cap 2 & 3 ... . 1 June & Dec. 

9 Ed. VII. Cap. 8. . . .. .. 1 June & Dec. 

R.S.O. 1914. Cap. 39 ..... 1 Feb. & Aug. 

1 Geo. V, Cap. 9 . . .. .. .. 1 May & Nov. 

1 Geo. V. Cap. 4 . . .. .... 1 May & Nov. 

12-13 Geo. V. Cap. 8 .... . 1 Apr. & Oct. 

12-13 Geo. V, Cap. 8 .... . 1 June & Dec. 

R.S.O. 1914. Cap. 39 . .... 15 Mar. & Sept. 

R..S.O. 1914. Cap. 39 ..... 15 Mar. & Sept. 

14 Geo. V. Cap. 9 . ... . . . 
• 

1 Mar. & Sept . 

.t3-14 Geo. V. Cap. 2 ..... 15 Apr. & Oct. 

R.S.O. 1914. Cap. 39 .. ... 1 Apr. & Oct . 

S Ed. VII. Cap. 2 & 3.... 1 Jan. & July 

Provo Treas. & Bk. M tl .• M . or 
W . 

Provo Treas. & Bk. Mtl. , M . .. 

Provo Treas ........... . .. . .. . 

Provo Treas. & Bk. Mtl.. M. or 
N.Y. 

Provo Treas. & Bk. M t l. . M .. . 

Provo Treas. & Bk. Mtl.. M. or 
N . Y . . . . . . . . . . . . . . . . . . . . . . 

Provo Treas. & Bk. Mtl.. M .: . 

Provo Treas. & Bk. Mtl. . M . or 
N.Y. 

Provo Treas. & Bk. Mtl .• M. or 
N.Y. 

Provo Treas. & Bk. Mtl. . M . or 
N.Y. 

Provo Treas. & Bk. Mtl., M . .. 

Provo Treas. & Bk. Mtl .. M. or 
N.Y. 

Provo Treas. & Bk. M tl .. M . or 
W. 

Provo Treas. & Bk. Mtl.. M .. 
N.Y. or L . (Eng.) 

Provo Trea8. & Bk. Comm., M. , 
W .. V .• H . or St. J . 

Prov . Treas. & Bk. M tl .• M . or 
N,Y. 

Bk. Mtl. . London. Eng .... . .. . 

2 Geo. V, Cap. 2. . .... . . 1 May & Nov. Bk. Mtl., London. Eng ... . ... . 

• Geo. V. Cap. 9. • . ... .. 1 J a n. & July Bk. Mtl ,. London. Eng ....... . 

1.000 & 
500 

1.000 & 
500 

1.000 & 
500 

1.000 

1.000 & 
500 

1.000 & 
500 

1.000 & 
500 

1.000 & 
500 

1.000 & 
500 

1,000 

1.000 & 
500 . 

1,000 

1.000 & 
500 

1,000 

1.000 & 
500 

1.000 

• • • • 

• • • • 

• • • • 

No ne 

None 

No ne 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

Suec. D uty 
Free 
None 

None 

Suec. Dut7 
Free 
None 

Succ. Dul/1 
Free 

Suec. D uty 
Free 
None 

None 

None 

None 

NODe 

None 

None 

None 

Succ. Duty 
Free 

Suec. D uty 
Free 

·----1------1-----1---------·I-~-

-

• 



56 BUDGET ADDRESS 

Indirect Liabilities and Guarantees of the Province of Ontarlo 

As at October 31st, 1928 

(1) Timiskaming and Northern Ontario Railway Commission. 
Guaranteed by the Province of Ontario, under authonty 

17 Geo. Y, cap. 16. Bonds of above Commission, due 
1st February, 1939, to 1st February, 1968, 4 per cent .. . .. . 

(2) Niagara Parks Commission. 
Guaranteed by the Province of Ontario, under authority 

17 Geo. Y, 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 years at 4 per cent. . . .. . . . . . . . . . . $ 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 years at 4 per cent....... . .. . .. . . 97,579 74 

Guarantee of the Province of Ontario t 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 years at 4 per cent.. . ..... . .. ... . 225,185 15 

Guaranteed by the Province of Ontario, under authority 
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 years at 4)1 per cent. . . . . . . . . . . . . 92,321 53 

Guaranteed by the Province of Ontario, under authority 
Order-in-Council, June 17th, 1924. Annuity Debentures 
of a bove University, payable July 15th, I92S, to July 15th, 
1944, 20 years, $160,000.00 outstanding. 

Present va lue for 16 years at 5 per cent . . . . . . . . . . . . . . . 108,377 70 

(4) Town of Bruce Mines. 
R.S.O. 1914, cap. 266. 
January 1st, 1918, to January 1st , 1947 , 6 per cent. , outstanding . . .. . . 

(5) Town of Matheson. 
7 Geo. Y, cap. 9. 

June 1st, 1923, to June 1st, 1937, 6 per cent., outstanding 
9 Geo. Y, cap. 4. 

April 1st, 1920, to April 1st, 1949,6 per cent., outstanding 
May 6th, 1924, to May 6th, 1948,6 per cent ., outstanding 

$3,501 62 

26,922 03 
33,331 10 

----
(6) Town of Capreol. 

10-11 Geo. Y, cap. 7. 
December 1st, 1922, to December 1st, 1939,6 per cent ., outstanding. 

$6,000,000 00 

2,000,000 00 

877,840 70 

20,265 63 

. - 63 754 7S , 

6,345 72 
----

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

• 
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Indirect Liabilities and Guarantees of the Province of Ontario Continued 

Brollghtforward.. . . .. $8,968,206 80 

(7) Township of Tisdale. 
7 Geo. V, cap. 9. 

Dec. 31st, 1917, to Dec. 31st, 1931, 6 per cent . , outstanding 
Dec. 31st, 1917, to Dec. 31st, 193 1, 6 per cent., outstanding 

Statute Law Amendment Act, 1918, sec. 67. 
July 1st, 1918, to July 1st, 1932,6 per cent., olltstanding 

(8) Town of Cochrane. 
7 Geo. V, cap. 9. 

May 1st, 1918, to May 1st, 1947,5 per cent ., outstand ing 
14 Geo. V, cap. 3. 

July 2nd, 1925, to July 2nd, 1944, 5)-f per cent. ,outstanding 
July 2nd, 1924, to July 2nd, 1943, 5)-f per cent., outstanding 

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

• April 1st, 1925, to April 1st, 1944, 6 per cent.,outsta nding 
April 15th, 1925, to April 15th, 1944,6 per cent . ,outstanding 
April 1st , 1925, to April 1st, 1934,6 per cent., out standing 
July 15th,I924, to July 15th, 1943, 6 per cen t. ,outstanding 
Feb. 12th, 1925, to Feb. 12th , 1934, 6 per cent ., ou<standing 
May IOth,1925, to May 10th, 1934,6 per cent ., outstanding 
April 15th, 1925, to April 15th, 1944,6 per cent. , outstanding 

:to) Board Trustees, R.C. Sep. School , Town of Timmins. 
7 Geo. V, cap, 27, 

Dec. 1st, 1918, to Dec. 1st, 1937, 5 per cent.,outstanding 
9 Geo. V, cap. 4. 

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

Aprillst,I926, to April 1st, 1940, 5 )-f per cent ., outstanding 
April 1st, 1926, to April 1st, 1940, 5)-f per cent., outstanding 

(11) Presqu'lle Park Commission . 
13·14 Geo. V, cap. 6. 

$8,919 43 
3,567 77 

3,567 77 

$31,446 69 

35,018 67 
92,393 18 

$17,621 55 
1,519 21 
2,475 77 

12,701 39 
3,340 54 

10,835 06 
2,072 84 

$18,588 36 

10,314 16 

109,904 00 
61,821 00 

Payable May 1st, 1943,6 per cent ........ .. . .. ......... .. , .... .. . 

(12) Town of Kapuskasing. 
14 Geo. V, cap. 3. 

Aug. 1st, 1926, t o Aug. 1st, 1945 , 6 per cent ., outstanding 
Jan. 1st, 1928, to Jan . 1st, 1947,6 per cent .,outstanding 

$73,076 42 
19,456 31 

----
:13) Town of Englehart. 

15 Geo. V, cap 4. 
Dec. 31st, 1924, to Dec. 31st, 1943,6 per cent.,outstanding 
Dec. 31st, 1924, to Dec: 31st,1943, 6 per cent.,outstanding 
Dec. 318t, 1925, to Dec. 31 st, 1944, 6 per cent.,outstanding 

$6,000 00 
12,000 00 
3,230 00 

;.' ' . Carried forward . .... . 

16,054 97 

158,858 54 

50,566 36 

200,627 52 

20,000 00 

92,532 73 

21,230 00 

$9,528,076 92 

. 
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(14) 

(15) 

BUDGET ADDRESS 

Indirect Liabilities and Guarantees of t h e Province of On tar io--Cont lnued 

Brought forward. . . . .. $9,528,076 92 

Guarantees under the authority of the Municipal Housing 
Act, 1920. 
:a.eaverton . ........... . . . . .. . .. . . ... . . . .. . .. . ... . 
Cochrane . . . . ... . ... . ....... . .... . ... . ~ .... . .... . 
Fergus . ... ....... . .... .. ..... . . . ..... . .. . ... . . . . 
Ford City ... . .. . . . . ..... . .. . .... . .. . .. . . .. . . .. . . 
Kitchener .. . . ... .......... .. ............. . ..... . 

• Listowel . ............. . .. . ........ . ....... . ..... . 
London . .. ......... .. .... . . . ..... . .... .... ..... . 
Niagara Falls . . .. . . . ..... . .... .. ................ . 
Osha wa . . ........ . ...... .. ... . ...... . ......... . . 
Riverside . . .. . . ... . , ... . . ... . . . . ..... . . ... . . . . . . . 
Point Edward . ....... . ... . ..................... . 
Sarnia .. .. . . . . .......... .. . .... . . . ............. . 
Sioux Lookout . . . . .... .. .... . . . . . ..... . ......... . 
Stamford Township . ... .. . .. . .. . . . .... . ... . . ... . . . 
Sudbury .... . . . .. . . . ..... . ................... . . . 
Tilbury, .. .. . ........... .. ...... . .... .. . . .... . . . 
Walkerville . ........ . .. . . , . .. . .................. . 
\Vindsor . . . . ...... . . . ........................... . 

$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 
----- $ 2,282,493 02 

Guarantees by the Province of Ontario, under authority of section 6b of the 
Department of Education Act and Amendments . ... . . . . .. . . . .... . . . 3,060,872 54 

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

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

Forty year 4 per cent. Debentures 
of the Co mmission given in purchase 
of the Capital Stock of the Ontario 
Power Company, 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 
matured in 1921 ... . .... . ....... . .. . 

First Mortgage 5 per cent. ~onds 
of the Ontario Power Co mpany, due 
February 1st, 1943 ... . . . .. . . . . .. .. . 

First Mortgage 5 per cent. Bonds 
of the Ontario Transmission Company, 

$8,000,000 00 

3,200,000 00 

8,366,000 00 

Limited, due May 1st, 1945 ... ..... . . 1,421,00000 
----- $20,987,000 00 

Re Essex System. 
Forty year 4 per cent . Debentures of the Commission, 

due June 1st, 1958 ... ......... . .. . ....... ... .. .. . . 200,000 00 

Re Thorold System. 
Forty year 4 per cent. Debentures of the Commis-

sion, due December 1st, 1958 . ........ . . ... .. . . . . . . 100,000 00 

-

- - - -
Clmiedforward ..... . . $14,871,442 48 



HON. J. D. MONTEITH 59 

Indirect Liabilities and Guarantees of the Province of Ontario-Continued 

116) Hydro·Electric Power, etc .-Continued 
Brought forward . ...... $14,871,442 48 

• 

Re Sandwich, Windsor and Amherstburg 
Railway. 

Forty year 4~ per cent. Bonds of 
the Commission, due April 1st, 1960 . . 

Forty year 6 per cent. Debentures of 
the Commission, due July 1st, 1961. .. 

Twenty year 5 per cent. Bonds of the 
Commission, due September 1st, 1943 . 

Twenty year 5 per cent. Bonds of th e 
Commission, due July 1st, 1945 ..... . 

Twenty year 5 per cent. Bonds of the 
Commission, due September 1st, 1945 

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

Re Port Credit and St. Ca tha rines Railway. 

$2 ,100,000 00 

900,000 00 

966,205 00 

750,000 00 

100,000 00 

1,000,000 00 

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

Re Guelph Railway. 
Ten year 6 per cent. Bonds of th e Commission, due 

May 1st, 1931. ................... . .............. . 

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 

4 3--'2 per cent. Guaranteed Debenture 
Stock of the Toronto Power Company, 
due May 1st , 1941. ... .. . . . . . . . . . . . . 8,706,067 61 

Fifteen year 5 per cent. Bonds of the 
Commission, due June 15th, 1939.... . 4,000,000 00 

Re Electrical Development Company of 
Ontario, Limited. 

First Mortgage 5 per cent. Gold 
Bonds of the compa ny due 1933 ..... . 

Re Toronto and York Radial Railway Com· 
pany, and th e Scho mberg and Aurora 
Railway Company. 

Twenty year 6 per cent. Bonds of the 
Commission , due December 1st, 1940, 
given in purchase of th e Capital Stock 
of the Toronto and York Radial 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 

$5 ,816,205 00 

500,000 00 

276,000 00 

13,325,067 61 

3,618,500 00 

2,975,000 00 
47,797,n2 61 

$62,669,2 15 09 
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REGISTERED STOCK-SINKING FUNDS 

Investment Account as at October 31st, 1928 

3~% Stock due January 1st, 1946 £422,549-4-10: 

Ontario Registered 3~% Stock due 1946. Par value ... . 
" "4 % " 1947. " ... . 
" "4];2% " 1965 " .. . . 

British 5% War Loan due, 1929/1947 £24,900-14-4 at cost. 

4% Stock due May 1st, 1947-£317,912-16-4: 

Ontario Registered 3~% Stock due 1946. Par value .. . . 
" "4 % " 1947. " . . . . 
" t, 4Y2% " 1965. " . .. . 

British 5% War Loan due 1929/1947-£3,101-7-10 at cost. 
Commonwealth of Australia 5% stock 1945/1975-

£15,406-9"2 at cost. ..... . ..... . ................ . 

4~% Stock due January 1st, 1965-£171,454-12-8: 

$577 ,825 29 ' 
186,276 59 
150,268 31 
122,278 11 

$228,499 53 
414,839 61 
189,219 42 

15,313 05 

73,750 17 

Ontario Registered 3J1l% Stock due 1946. Par value... . $55,713 93 
.. .. 4 % .. 1947. .. .. . . 98,087 99 
" .. 4~% .. 1965. .. ... . 98,064 00 

British 5% War Loan aue 1929/1947-£421-17-10 at cost. 2,079 11 
Commonwealth of Australia 5% Stock, 1945/1975-

£8,100-3-11 at cost. _ ......... _ ..... __ ..... _ . . . . . 38,826 02 
----

-~--.----- . • 

$1,036,648 JO 

921,621 7. 

292,771 05 

$2,251,041 13 



HON. J. D. MONTEITH 

PROVINCE OF ONTARIO SAVINGS OFFICE 

Statement Showing Deposits and Investment thereof 
as at October 31st, 1928 

61 

DEPOSITS BY PUBLIC AT OCTOBER 31 ST, 1928 . ........... . ...... . . . . . . .... $ 19,844,106 02 

AGRICULTURAL DEVELOPMEN'" FINANCE ACT-I NVEST~tENTS-
Agricultural Development Board-Debentures .... . .................... . S 22,388,000 00 

Less: Repayments to date. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,688,000 00 

S 19,700,000 00 
Farm Loans Act- Farm Loan Associations ............ ... . ....... . ..... 144,493 33 

" " U -Capital Stock in Associations . .. . . . . . . . . . . . . . . . .. . . . . . 2,400 00 

$ 19,846,893 33 
Sa vings Offices-

Cash on hand and in banks .... .... . . . ....... . ...... S 845,484 10 
1,000 00 

34, 157 76 
Accounts receivable . ............................. . 
Fixtures (depreciated value) .... . . . .. . . .. . .. ' . ... . .. . 

--- -

ACCOUNTS PAYABLE 

As at October 31st, 1928 

880,64 1 86 

$ 20,727,535 19 

Accounts due by Departments .......... . ... ... ....... . .... . ... .. . . . . . . . . . $ 601,966 48 
56,300 00 

671 70 
22,626 67 

Bonds matured outstanding . ............................... . . . . . . .. ... . . . 
Dominion of Canada-Common School Fund ................ . ... .. . . ... . .. . 
Surplus Registry Office fees-re Land Titles Office ...... . . . ... . ... . ... .. .. . . 

681,564 85 

SPECIAL FUNDS 

As at October 31st, 1928 

Ontario Public Service Superannuation Fund-see page 26 . . .... . . .. .. . . . .... $ 
Municipal Sinking Funds ........... . ........................... . .. ... . . . . 

2,304,842 46 
1,428,959 44 
1,000,997 24 Deposits on Timber Sales .. .................................... . .. .... . . . 

Assurance Fund under Land Titles Act. . .............................. . . . . 
Assur~nce Fund-Toronto Registry Office . ..... ........... . . . ....... ...... . 
Federal Subsidy for Agriculture-balance unexpended ... ....... . .. . . . . . . . . . . 
Agricultural Development Finance Act-Reserves: 

Province of Ontario Savings Offices . ... .............. ..... . . .. . . . . . . .. . 
For Farm Loans . . . ........... ...... ... . ............. . ..... . ...... . . 

Vimy Ridge Farm-Boys' Trust Fund ......... . .. . . . .... . .......... .. . . . . . 
Sundry bequests . .. .... .. . ... . .. . .. . . ... ...... ... .. .... .. . . .... .. . .. . .. . 
Brophy Estate-Estreated . . ... .. . . . . ... . ... .. ...... . .... . ... .. .... . .... . 
Suspense Account . ..... . .. . . . .. .... . . . . .. . , . .. . . . ... . .... . . ... . .. . . .. .. . 

235,000 00 
10,951 45 
2,457 11 

158,419 41 
202,595 01 

26,199 81 
107,564 78 
163,066 94 

316 29 

S 5,641,369 94 

• 
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PUBLIC SERVICE SUPF,RANNUATION FUND 

R..S.O. 1927, Cap. 16, Part III 

As at October 31st, 1928 

B.alance at credit of Fund-Nol'ember 1st, 1927 ......... . ...... . . .. .. . . .. " $1,906,152 26 
Contributions to Fund-

By Employees .... .. . .. " ................. . . . . . ...... . 
By Government (Sec. 39)-

Employees ... . ...... . .. . ' $309,549 50 
Less ref unds. . . . . . . . . . . . . . 36,309 23 

For Sheriffs (Sec. 60) .... . .. .. ... . ..... . 
Interest-

Deduct-

On balance to credit of Fund at 
November 1st, 1927 ... . ...... . 

On Employees' Con-
tributions. . . . . . . . $6,613 15 

On Government Con-
tributions. . . . . . . . 6,613 15 

Less interest allowed 
Go vernment on 

$13,226 30 

payments. . . . . . 5,804 56 

Benefits Pa id-

$273 ,240 27 
10,883 00 

95,307 61 

7,421 74 

Allowances to superannuates and beneficiaries .. . .. . . . 
Lump sum payments, Sees. 34 and 35 . . " .. .. . . . .. . . . 
Refunds under Sec. 36 . . .. .. . .•.... . . . . . . . ... . . . . . . 
Interest on lump sum payments .. .. . . . .. . . , . ... . . .. . 
Interest on refunds . .......... . . . . .. .. . , . . .. , . .... . 

$309,549 50 

386,852 62 

$242,345 14 
12,892 61 
36,309 23 

1,347 84 
4,8 17 10 

696,402 12 

$2,602,554 38 

297 ,711 92 

Balance at credit of Fund at October 31st, 1928.... .. .. .. . . . . . . .. . . . . . . . $2 ,304,842 46 

STATEMENT OF RECEIPTS AND EXPENDITURES 

November 1st, 1920, to October 31st, 1928 
• 

Year Receipts Expenditure Surplus 

$ c. $ c. S c. 
1921................ .. ........ .... ... ... 331,412 32 62,709 95 268,702 37 
1922... .. .. .... . . .. . . . ... . .. . . ... .. ... .. . 406,744 96 111,728 78 295,016 18 
1923.. . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . .. 485,151 01 170,199 39 314,951 62 
1924 . .. . . . . .. . ..... . ....... . .... . . .. .... 467 ,864 22 199,815 11 268,049 11 
1925 . .. ... .... . .. . . .. . ... . . . .... . ........ 466,060 66 212 ,319 80 253 ,74086 
1926 . .... ... . .. . .... . .... . . . .. . . .. .. ..... 491,07084 227,19706 263,87378 
1927.... .... . ... . ...... .... .. .. . . . ... .... 497,250 65 255 ,432 31 241,818 34 
1928.. .. . . .. ......... . . . . ....... .. . . . . . . 696,402 12 297,711 92 398,690 20 

---------+---------1----------
Total. .. .. ..... . .... . . . .. . . . . 3,841,956 78 1,537,114 32 2,304,842 46 



SHOWING 
M ENT MADE ON THE 

. F IRST PAYMENT 

Year I THE H IGHWAY I MP ROVEMENT ACT, CHAP. 54, R.S.O. 1927 

Provi ncial T ow nship Object Lesson Conner.ting T or.andH a m. 
Highways Co unty Roads Roads R oads Links Hi ghw a y 

}903 .. · . . . . . . . . . . . . . . $22.910 51 • • • • • • • • • • • • • ............ .......... .. .......... .. 
1904 .. .. .. . ........ .. 91,527 54 ..... .. .... .. .......... .. .. .... .. ... . .......... .. 
1905 .. ..... .. ........ 46,081 59 ...... . .... .. · . . . . . . . . . . . · ........... .... .. .... .. 
1906 . . · . . . . . . . . . . . . . . 95.14 1 89 ....... . ... .. .. .. .... .. .. • • • • • • • • • • • • · . . . . . . . . . . . 
1907 .. · . . . . . . . . . . . . . . 63 ,390 98 · ............ .. .... .. .. .. ............ .... .. .. .... 
19a8 .. · ......... .. ... 10 7,524 63 ........... .. .. .... .. .... · . . . . . . . . . . . · . . . . . . . . . . . 
1909 .. · . . . . . . . . . . . . . . 132,480 98 ........... .. .. . . .. .. .... .. .. .. .. .... .. ........ .. 
19 10 .. .... ........... 150,3 16 18 .. .... ..... .. .. .. ...... .. · ..... .. .. . . .. .. .. .... .. 
191 1 .. · . . . . . . . . . . . . . . 179 .688 26 · . . . . . . . . . . . . ............ · . . . . . . . . . . . · .. , .. ... ... 
191 2 .. ............... 244.688 10 ........... .. $30.000 00 .. . ..... . ... · . . . . . . . . . . . 
19J 3 .. .... ..... .. .... 288,367 66 ...... . ...... 4 7.1000,0 · . . . . . . . . . . , · . . . . . . . . . . . 
19 14 .. .......... ..... 294,187 38 · . . . . . , . . . . . . 6,0 11 59 .. .... .. .. .. · . . , . . . . . . . . 
1915 .. ............... 261 .840 61 · .... ........ 200 00 .. .... .. , .. , .... " ...... 
1916 .. 270,5 13 34 · ....... ...... .. · . . . . . . . . . . . . ............ ............ · . . . . . . . . . . . 
19 1 7 .. $ 12.000 00 327.663 76 · ............ 10,500 00 .. .......... · . . . . . . . . . . . 
191 8 .. 77 ,000 00 483.621 32 · .. .......... 16 ,365 10 . ...... .. ... .... ...... .. 
J 919 . . 1.41 7,00000 827, 135 93 ............. 15,583 72 · ........... .. .... .. ... . 
1920 .. 4,450 ,000 00 2,623,7 19 3 4 · ............ 33,730 27 $2.900 00 .. .......... 
1921 .. 9,925,022 95 3,635,26 7 34 $326.668 8 1 5.000 00 16,622 to ............ 
1922 .. 12.050,000 00 5,110.2 17 49 701 ,349 61 ............ 167.61 5 08 $ 17,272 62 
1923 .. 16.89 7,1 72 79 4,257.871 34 669, 483 0 5 · . . . . . . . . . . . 169 .631 26 11 .34944 
1924 .. 6.600.000 00 3,418,059 04 613,860 54 ............ 40,523 00 22.4 7,2 92 
1925 .. 8.350,000 00 3,2 13.783 60 638,8 08 11 .......... .. 53,575 42 123,67007 
1926 .. 6,75 0.000 00 3,222,099 91 988. 11 8 04 · ........... 75,22 4 28 ............ 
1927 . . 9,1 50.000 00 2,878.724 84 1.3 19, 17380 ... ......... 32,782 10 . ........... 
1928 .. 11 .650.000 00 3,740, 443 99 1,602,54 7 95 ... ......... 1,0 22 20 .. .......... 

Colonization Roads in 
Indian Roads Northern I Year 

Reserve Ontario 

..... .. . .. $ 159,25844 . .. ........... · . 1903 

...... .. .. 175.620 74 · . . . . . . . . . . . . . 1904 

........ .. 178,3 13 02 • • • • • • • • • • • • • • · . 1905 

.. ...... .. 219.559 3 7 · . . . . . . . . . . . . . .. 1906 

.. ........ 3 16.906 39 ....... . ...... .. 190 7 

...... .... 459.894 73 . ............. .. 1908 

........ .. 449 ,209 66 · . . . . . . . . . . . . . 1909 

.. ...... .. 452 .745 33 .............. · . 1910 

........ .. 45 1, 111 26 .. ............ · . 19 11 
· ......... 433,623 22 $236,833 5 7 · . 19 12 
.. . .. . .. . . 406,034 29 1,063,655 55 · . 19 13 
.......... 480.845 27 804,939 09 · . 19 14 
. ....... .. 220 ,262 26 556,252 36 · . 19 15 
.. .. . . . .. . 253,539 11 526.335 52 · . 1916 
........ .. 263 .743 10 482,40 1 74 .. 1917 
........ .. 26 7.577 38 627.505 85 .. 1918 
· ......... 390,62 1 54 1,462, 258 03 · . 1919 
.. .. ...... 45 1,808 59 1,241 ,405 90 .. 1920 
........ .. 506,180 80 1,409 .1 26 19 · . 192 1 
· ......... 6 71,184 48 1,694,889 56 · . 1922 
. ......... 82 7.855 98 2,688 ,15 1 48 .. 1923 
.. ........ 44 7, 444 66 2,949 .239 56 · . 1924 
.......... 4 74.409 34 3,38 1.301 86 · . 1925 

$6,870 69 296,3 17 27 3,736,612 01 · . 1926 
1,7 14 73 498, 188 75 3.943 ,361 77 · . 1927 

13,4 59 92 359,383 68 3.9 19,084 42 .. 1928 

$87.328. 195 741 $35.987.267 551 $6.860.009 9 11 $ 164. 490 681 $559.895 441 $ 174.765 051 $22.045 3411$10.111 .638 661 530 .723.354 46 • ... . . . 

Summary of Expen ditur e on Roads for a P e riod of 26 Years for 
both Constru ction a n d Mainte n a n ce 

Summary of Re p aym e n ts fro m Counties a nd T o wns and 
S u bsidy fro m t h e Feder a l Government . 

Provincia l H ighways . , ........ . 
County Roads .... . . . ... , . .... . 
T ownsh ip R oads .... , ..... . , .. . 
Object Lesson Roads ......... . . 
Co nnecting Links ... . ...... , .. . 
T oro n to .a ~d H a milto n Highway 

Co mmission ............ .. .. . 
I ndian Reserve ........ , ...... , 
Colonization Roads.", .... . , .. . 
R oads in Northern Ontario .... ,. 

Capital 
S7 1,634.1 37 96 

26.293,538 00 
3,134,49 1 $9 

164.490 68 
559,895 44 

94 ,168 46 
17,100 5S 

6.066,923 80 
19 .195,658 93 

$ 127 .160. 405 44 

Ord inary 
$ 15,694 .057 78 

9,693,729 52 
3,725.518 32 
.. . 

.. 

80,596 59 
4 ,944 i9 

4.044,7 14 86 
11 ,527 .695 53 

$44,77 1,257 39 

Year 
1918 ............ . 
1919.. ... .. 
1920 ... .. . 
1921 . 
1922 . .. •• 
1923 , 
192 4 . . • • 
1925., .• • 
1926. . •• 
1927 . .. . .. 
1928. • 

RECAPITULATIO N 
Capital 

Ex penditure .. , . ... , ...... ",., . . , . . . . . , .. , $1 27,160 ,405 44 
Repayme nts , . . ,', ..... . • . . .. ••• • . . ... , . ... 16.648.581 29 

Total expenditu re •.•... . ... ,., "" . ...... "' , • ., .... . 

Repay ments 
S5 ,25 1 5 7 
14,73364 
78,26 1 82 

65 4.277 00 
1.561, 14944 

988,454 00 
2.834, 155 43 
5,06 7.807 75 
1 ,977 ,8 14 99 
1.572,67 1 18 
1,950.806 64 

$ 16.705,383 46 

S ubsid y 
• 

• 

$ 1.315,633 67 
2. 058 ,613 62 

705,(}48 24 
839,303 48 
865,414 90 

50,000 00 
53,269 37 

-
" 

T ota l 
$5, 25 1 57 
14, 733 64 
78,261 82 

1.969,9 10 67 
3,619,763 06 
1,693 ,502 24 
3.673 ,458 91 
5.933 ,222 65 
2,027 .8 14 99 
1,625.940 55 
1,950 ,806 64 

$22.592.666 74 

C . A. Brown . 
P,o.ineilll A udUo, 
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ESTIMATED RECEIPTS 

Fiscal Year Endlnll October 31st, 1929 

Prime Minister : 
Water rentals ........... . ..• . ... ... •.. . . . ....... 
Miscellaneous ...... . .. .. . • ..... . . . .... ..•.. ..... 

Legislation ................ . . . •.. . .. • .. .. ......... 

Attorney-General : 
Liquor Control Board ... . . .••. . . ... . .•........... 
Miscellaneous ...... ........•.........•. .• ....... 
Insurance Depa rtment .... . . ..•... . . •... . . ....... 

Education ..... . . . ... . . , . .. . . .. ... • . .... .......... 

Lands and Forests: 
Lands and Forests . .. ........ ' .................. . 
Northern Development .... . ...... .............. . 

Mines: 
Mines , ................. .. ............... ...... . 
Game and Fisheries .. .. ...... . • • . ... .... ........ 

Public Works a nd Highways: 
Public Works .................... , . ... ... . .... . . 
Public Highways ...... , ....... .. ...... ..... .... . 
Motor Vehicles ................ .•. ....... . ....... 
Gasoline T a x ............. . .................... . 

Health and Labour : 
Health ........................................ . 
Labour ..................•..............•....... 
Mothers' Allowances .............. . ............. . 

Provincial Treasurer : 
DominiOn Subsid y ........ .• • . ... . .. ...... .. ...... 
Succession Duty . . . ... .... .. ..... . . . ............ . 
Corporations Tax .. .. . . ........ . . .. .. . .......... . 
Amusements Branch .. .. .. . ...... . ............... . 
Land Transfer Tax ... . ..... • ... . ...... . .......... 
Law Stamps . ............. .. .... . ............... . 
Liquor Permit Fees .......... . . .... .. . .. ... ...... . 
Miscellaneous ............ ' ' . .... . . . ... ... .. , .... . 

Provincial Secreta ry : 
Companies .... . ....... . .. .•.. .. .... .. . . . . . ...... 
Public Institutio ns ..............•..... . .......... 

Agriculture ............................... , ..... , . 
T otal, excluding interest. .... . ... ..••. ..... 

Interest: 
Hydro--Etectric Power Commission ... .. . ... .. . . ... . . 
T . & N.O. R a ilway Commission .......... .. . • ...... 
M isce lIa neous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Ordinary 

$7.225,000 
546,000 
161.000 

$900.000 
710.000 

$1 27.000 
106.000 

1.000,000 

$1.643.0.00 
4. 750 .000 
4,600.000 
1.00"0.000 

550,000 
360.000 
900.000 
260..000 

Total, Ordinary and Capital ................ . 
I-'-~­

Loans and Special Funds: 
Hydro--Electric Power Commission-Repayment 

advances .......... .. .. . .... ....... .. .... ... . . . 
Housing, Drainage and other Loan repayments . ..... . 
Public Service Superannuation Fund-Deposits ..... . 
Other Special Funds-Deposits ........ ..... .. ' . . . 

. . 

Capital 

$1,137 .00000 
35,000 00 

$100,000 00 

$22,000 00 
1.827.000 00 

$3,221,000 00 

00 



-

ESTIMATED PAYMENTS 

Fiscal Year Endin~ October 31st, 1929 

Ordinary 

Lieutenant·Governor .............................. '1 ___ """''''--'''' 
Prime Minis ter: 

Miscellaneous ............. . ................ .. ... . 
Bonus-Rural Transmission Lines ....... .. ... .. '" '1 __ 

Legislation ......... .............................. . 
1- ---

Attorney-General: 
Administration of Justice. Law Enforcement , etc. . ... $2 ,120.000 
I nsurance Department . .. .. .. .. .. . . .. . .. . . .. .. .. . . 56,000 

Education ............ .. . . ... .. ..... . . 

Lands and F orests: 
Lands and F orests. . . . . . . . . . . . . . . . . . . 
Norther n D evelopment ......... .... . 

Mines ............. .... ....... . ... . . 
Game and Fisheries ...... .. ......... . . 

Public Works and H ighways: 
Pu blic Works . ................... . 
Public Highways. .. . .......... . 

Health a nd Labour: 
·Health ... . ... .... . ..... . ... . .... . 
Labour . . . . . . . . . . . . . . . . . . . .. .. .. 

. . . ... . .. .. 

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

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

· ... . · ... 

· ' . · ... ..... 

1-'--'-----

$712,000 
2.887,000 

Provincial Treasurer .. ..... ..... . .. . .. ,., .. ~ 
Provi ncial Auditor .... ........ .... . . .. ..... 
Provincia l Secretary: 

Companies . . . . . . . . . . . . . . . . . . .. . ....... ..... 
Public Institutions ..... ..... . ... . . ...... 

Miecellaneous ....... ..... ........ . 
Agriculture .... .... ........ .. . .. ...... . 

..' .. '1-
· . . . 

T ot al, excluding interest ... .... . · ... 

Public Debt Charges: 
Interest ......... ................. . · . . .. . . .. 
Debt Retireme nt . . . . . . . . . . . . .. .. · .. . . . .... 
Discou nt on Loans . . .. . ..... . . 

T otal , Ordinary a nd Capita l . · .. ... . ., 

Loans a nd Special Funds: 
H ydro-Electric Power Commission-Advances . .. .. 
Agricultural, d rainage and other loans . . . . .. .. . .. 
Public Service Superannuation Fund benefits, etc .. 
Other Special Funds, Repayments .... ........... . 

• 

TOTAL PAyMENTS .. ....... . 

1929 

$19,300,000 
1,824.000 

590,000 

Est imated Ordi nary Revenue . . .. .. . .. $58.806 ,000 
E stimated Ordinary Expenditures . . . . . . . . 58,608.000 

E STI MATED SURPI.US . ...... . .. 

Capi tal 

5147,000 00 

$2 .090.000 00 
15 ,000.000 00 

$17,090,00000 

S2 1,935 ,000 00 

$21 .935 ,000 00 




