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BUDGET ADDRESS 

DELIVERED BY 

THE HON. LESLIE M. FROST 
TREASURER OF THE PROVI NCE OF ONTARIO , 

in the 
• 

LEGISLATIVE ASSEMBLY OF ONTARIO 

FRIDAY, APRIL 2, 1948 

Mr. Speaker: 
In support of the historic resolution 

that you do now leave the chair and the 
House resolve itself into Committee of 
Supply, I take the opportunity of again 
presenting to this House a complete 
statement of Revenue and Expenditure 
for the fiscal year ending 31st March, 
1948. 

The year just closed is the first fi scal 
year since the wartime tax suspension 
agreements were entered into, that the 
province has operated without a sub­
vention f rom the Dominion, other than 
the Confederation subsidy . In the or­
dinary course of things we might have 
sa id that thi s was the first normal year. 
Actually, it was far from a normal year. 
The aftermath of the war and the 
troubled international situation have 
projected themselves into the affairs of 
the province. Prices have ri sen to an 
inflationary level. The Dominion Gov­
ernment is maintaining the Canadian 
dollar at parity with the United States 
dollar . This has noticeably affected 
some of our primary industri es and 
particularly gold mining. The Domin­
ion Government has seen fit to impose 
restriction on imports, embargoes on 
certain exports and other restricti ve 
controls, with the result that we are far 
from operating on a normal peacetime 
basis. 

• 

It is disappointing that such should 
be the case. We had all hoped that it 
would be otherwise. We, however, 
should not allow ourselves to be blinded 
by the difficulties and irritations of the 
days in which we live. We should not 
let these things obscure the great days 
of development and the days of trade, 
commerce and expansion which lie 
ahead. ' Whether we agree or disagree 
with measures which have been taken 
to meet our economic problems, I am 
quite sure that there is no disagreement 
on thi s point, namely, the ability of 
Canadians to su rmount our present 
difficulties and to grasp our opportuni­
ties, the like of wh ich have come to 
very few people. 

Canada, as a whole, has undergone a 
very remarkable transformation in its 
comparatively short history. Our first 
development was as a primary pro­
ducer. Fur trading and fis hing first 
attracted European enterpri se to North 
America, then came the development of 
the lumber industry. Agriculture be­
came a great industry indeed and gave ' 
Canada a place in the markets of the 
world. The great importance of our 
natural products of farm, forest and 
mine, accustomed us to think of Canada 
mainly as a primary producer. A change 
came about early in thi s century and 
was hastened by the First World War. 

[7J 
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Canada has become the second largest 
manufacturing country in the Empire. 
We a re in third place in export trade 
among the nations of the world. This 
is a most impressive record for a 
coun try so little removed in time from 
the pioneering stage as is Canada. The 
resounding blows of pioneer axes are 
not too far removed from any of us. 
W e are still one with our pioneer fore­
fathers. We are a very young country 
with a fine record of achievement and 
with very bl'illiant prospects. 

O ur province is centrally located 
with respect to the whole of Canada. 
\life are an empire in extent. Ontario 
extends 1,000 miles from east to west 
and from south to north. We have a 
total area of 412,582 'square miles, of 
which 363,282 square miles cons ist of 
land and 49,300 square miles of water. 
O ur interest in, and ownersh ip of, the 
Canadian part of the Great Lakes, 
Superior, I-Iuron, Erie and Ontario, are 
among our richest possessions. Of our 
land area about 237,000 square miles 
are in forests still belonging to the 
people of Ontario. Our mineral de­
velopment is only in its infancy. Our 
standards of li ving and nutrition a re 
much higher than in the old world. 
There is no comparable area in the new 
world where they are higher. We are 
attracting people from other countries. 
\life are attracting over one-half of alI 
o f the immigrants coming to Canada 
and indeed a substantial population has 
migrated here from other parts of 
Canada. 

O ntario is the leading industrial prov­
ince of Canada. Many factors have 
contributed to this position- abundant 
natural resources, water power, trans­
portation and strategic location in the 
North American continent. The rapid 
development of railways and highways 
which now span the province provides 
efficient transportation. O n every hand 
is expansion and development. One has 
o nl y to look around to see this. O ur 
industry covers a wide range iron, 
steel. non-ferrous meta ls, chemicals, 
synthetic rubber, pulp and paper, wood­
working, glass fabrics, plastic products, 
nylon fabrics, agriculture, mining, tour-

ism- the whole constituting a field of 
endeavour and opportunity chalIenging 
our powers of description. We have a 
greater volume of ski lIed labour, new 
craf t skill s, new techniques and new 
ideas for industry, than at any time in 
our hi story. Our Ontario Research 
Foundation, as well as the work of 
Canadian universities, is enabling in­
dustry to make great advances in new 
prod ucts for pulpwood, plastics and 
chemicals. 

Taking the manufacturing industry 
alone and omitting agriculture, forest 
and mineral products, the net value o f 
O ntario's manufactures is one-half of 
the total Canadian production. We are 
responsible for 68 per cent. of Canada's 
total iron and steel production and 
almost its entire output of automobiles, 
agricultural implements and scientifi c 
equi pment. In 1946, we had over 
15 ,500 manu facturing establishments, 
large and small , using about 4112 bilIion 
dollars in capital, employing over 600,-
000 workmen, paying a billion dollars 
in wages and using 21j,. billion dollars in 
materials, with a gross production of 
between 4 billion and 5 billion dollars. 

So great has been our industrial de­
velopment that we are paying nearly 
50 cents of every tax dollar which goes 
into the federal treasurv. We are a 

• 
paying partner in our federal system. 
I am glad to say that the financial posi­
tion of our province and of our munici­
palities, which are part of the provincial 
system, is st rong. It is our obvious job 
to keep ou r financial position strong. 
As a great and expanding province we 
shall constantl y undertake more com­
mitments and added responsibilities. 

Ol,r fertil e. arable land s are respon­
sible for our leadership and the value 
of our agricultural products. In 1947 
the cash farm income was about 546 
million dollars. We produced more 
ag ricul tural products than any other 
province, and our fann income is th e 
largest . Last A ugust ove r 350.000 
persons were employed in farming. 
Our ex tensive forest industries in 
1946 produced $150,000,000 in wages 
and work for 100,000 people. Great 
new well-planned communities are 
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coming into being. Undoubtedly the 
days to come will see emphasis on iron 
ores and base metals. T he iron and 
steel industry plays a predominant role 
in Ontario's economy, and will cont inue 

• 

to assu me greater proportIons as a 
dynamic factor in the production of 
new wealth . 

\"!hile as a province we have no coal 
resources, this deficiency is offset very 
considerably by vast water power 
resources wh ich make possible the 
development of large amounts of 
electrical energy. 

vVe are indeed a .fortunate peoplc. 
We have an abundance of natural 
wealth. We have a very high standarc! 
of Jiving. Let not these things spoil us. 
There is a very defin ite place for thriit 
and avoidance of waste, and fo r real 
conservation, and thi s applies parti ­
cularly to electrical energy. Let us 
remember that electrical power provides 
all manner of home conveniences, a 
better standard of li ving, wo rk and 
wages for hundreds of thousands of 
workmen, and is in . large measure the 
li fe blood of the nation's economy. Tn 
Ontario. power is cheap and freely used. 
We use four times as much power per 
capita in Ontario as in Great Britain, 
and twice as much as in the United 
States . In the past eight years the 
average domestic consumption has 
increased from 175 kilowatt hours 
monthly to 226 kilowatt hours. This 
indicates that we are all using more 
electrical energy for one purpose or 
another. 

It is not difficult for us to conserve 
electrical energy; it is so easy for us to 
waste. All of us should remember that 
electrical energy keeps the wheels of 

Name Place 

industry going, enables us to maintai n 
a high level of employment. helps us to 
manufacture the necessary goods for 
export and is indi spensable if we are 
to retain our present high standard of 
living. \"! e should not waste this vital 
resource-electrical energy. 

T he very great increase in the use 
of electrical power is, of course, in main 
att ributable to the fact that we are 
geared to a peak-load of industrial 
expansion. From the inception of 
hydro there has been an approximate 
annual increase of 10 per cent. in 
demand . In 1937, fo llowing the repudia­
tion of the Q uebec contracts, the 
Commission urged the necessity of 
maintaining large amounts of power 
rese rve, and it urged that it was unsafe 
to make provision for growth in primary 
demand for less than 7 per cent. 
annually. Th is was accepted. T his 
probable best provision has been out­
di stanced. vVith the conclusion of the 
war and the conve rsion of war indus­
t ries in 1945, one wou ld have thought 
it reasonable that the demand should 
fall off. Instead, it has hugely increased. 
From September , 1946, to September , 
1947, the demand increased by 460,000 
horse-power, or 19.6 per cent. in one 
yea r. This enormous increase in 
elect ri cal power demand ·is indicated 

. when compared with the fact that 
2,680,000 horse-power was our total 
avail able supply at that time. 

'0le shall have some difficulties in the 
long dark winter months for a year or 
two, the all eviatioil of which will com­
mence next September. The following 
is a list of new developments presently 
being const ructed which will correct the 
situation: 

Horse-power 
Capacity 

Est imated Date 
in Operation 

Stewartville ... .......... : . Madawaska ..... ............ .. . 80.000 Sept. , 1948 

Des ]o;:).chims .... . . ....... Ottawa River. ... ............ . . 

Chenaux ........ ........ .. Ottawa River ..... ....... . .... . 
Aguasabon .. ..... ... . .... . Long Lac Diversion . .. .... ..... . 
Tu nnel Site . . ............ . Mississagi River .... ........... . 
Pine Portage ... ........ ... Nipigon Ri ver . . .. ...... , .... . . 
Ear Falls .. ........ .. .... . Patricia Distric t .. .... ..... . 

. 
480.000 

158,000 
53,000 
56,000 
80.000 

7.500 

914 ,500 

.J.1 June. 1950 

.H June, 195 1 
1951 

Sept.. 1948 
1950 

1950- 1951 
1948 
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These developments are being pro­
ceeded with at an estimated cost of 
over $300,000,000, a portion of which is 
already financed. The development 
of the St. Lawrence River is in 
prospect, where our share of the addi­
tional power to become available will 
be over a million horse-power. No 
doubt, future plans will include a more 
efficient development at Niagara, where 
a large block of additional power will 
be generated. 

I believe you will all agree that in 
this period of shortage, now at its most 
acute point, we should utilize our power 
resources in a manner calculated to 
facilitate rather than to impede the 
indust rial development of thi s province 
and, in industrial development, I include 
agriculture, which we must not forget 
is still our principal single industry. 
The importance of the Ontario farmer 
to the national economy is well recog­
nized. In a province such as Ontario, 
the maintenance of the farmer's position 
must be, at all times, a matter of chief 
concern. 

Vvays and means must be sought 
continually to give the farmer the most 
modern methods of production and 
marketing. Not less important , the 
farmer must be provided with oppor­
tunities for a home Ii fe comparable in 
convenience and comfort to that enjoyed 
by the urban dweller. Educational 
facilities, good roads, snow-plowing in 
the winter, hydro-electric power are 
among the prime necessities which we 
as a province must make available to our 
rural dwellers . There is no doubt what­
ever that the extensive use of electricity 
on the farm means reduced cost and 
increased production. To the mixed 
farming, which is typical in Ontario, 
hydro is an indispensable requirement. 

Among Our needs as a growing and 
expanding province, great, new blocks 
of power for domestic, industrial and 
agricultural use is only one. In order 
that a great portion of our province 
shall not be isolated industrially, fre­
quency conversion from 25 cycle to 60 
cycle is among our absolute require­
ments. This will involve large sums 

of money and ' the use of our credit, 
as will also our housing plans, which 
have already been outlined in some 
detail in this House. Before turning to 
our fiscal position and plans for the 
future, I sha ll first deal with another 
matter. 

DOMINION -PROVINCIAL 
RELATIONS 

From the brief account which I have 
given, it will be seen that our problems 
are those of an expanding economy. At 
this stage, it is important to bring into 
bold relief the problems with which 
we have been con fronted in the 
Dominion-Provincial negotiations, and 
for which, due to the failure of the 
Dominion Government to recon vene the 
Conference, no successful solution has 
yet been found. It will be seen quite 
readily that with our industrial expan­
sion we shall have a multiplicity of new 
problems relating to matters of health, 
welfare, education, roads, public works 
and, last, but not least, the preservation 
of our credit, which is one of our 
greatest assets. Last year I said: 

"Ontario's problem is that of an 
expanding economy. Its Government 
and people are bent upon the develop­
ment and expansion of all branches 
of industry with resultant full em­
ployment and better standards of 
Ii ving for our increasing population. 
The position taken by Ontario which 
view was shared by some of the other 
provinces was that, by whatever the 
arrangen1ent, we nlust share in the 
di rect and progressive tax fields in 
such manner as to enable us to 
participate in them in relation to the 
increasing revenues which accompany 
expansion, which expansion we antici­
pate and for which we constantly 
strive. W'ith expansion comes added 
responsibility involving greater finan­
cial commitments. Inflation and ris­
ing prices with anything approaching 
a fixed or rigid subvention, or indeed 
a subvention which did not reflect the 
productivity of these direct and pro­
gressive tax fields, would make our 

. . . " pOSitIOn most precanous. 
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In other words, our province was not 
interested in large minimum payments, 
but rather in the productivity of the 
major direct taxes which most truly 
reflect the fi scal power to meet the days 
of expansion and development which 
li e ahead. 

It will be remembered that last year 
this Government, in order to assist the 
Dominion Government to make sweep­
ing income tax reductions, did not 
impose a personal income tax, although 
Ontario might have imposed a tax of 
5 per cent. of the Dominion tax, which 
would have been deducted from the 
Dominion tax and therefore would not 
have increased the level of the total 
personal income tax in this province. 
The Province of Ontario, however, did 
impose a 7 per cent. corporations tax. 
Some of the honourable members o f the 
Opposition expressed great concern 
because, they pointed out, the province 
would receive approximately $20,000,000 
less revenue than it would have received 
had the Government surrendered our 
taxing rights and accepted in lieu 
thereof for thi s year ending March 31, 
1948, the sum of $74,438,000. The 
spread was actually not $20,000,000, 
taking into consideration the poten­
tial of at least a 5 per cent. income 

• 

tax which would have produced 
$15,800,000 without raising the level 
of our income taxpayers. However, 
some of the honourable members of 
this House argued that we should 
surrender the taxing rights of this 
province in return for what they con­
sidered to be the glittering prize of 
$74,438,000. This Government took the 
position that the price was too great 
and that in so doi ng, even if a greater 
sum were realized from the Dominion, 
we should be surrendering our financial 
freedom and that within a short time 
the Province of Ontario would be 
unable, because of the lack of financial 
resources, to carry out the great work 
which it is hers to do. 

In the light of one year 's experience, 
it is now possible to convince some 
of the honourable members of this 
House, and to others outside of thi s 
House who cast doubt upon the wisdom 
of thi s Government's actions. Instead 
of projected figures, we can now give 
you actual figures, and I am sure that 
every member of this House will now 
commend this Government for its 
wisdom and fores ight in protecting the 
future of this province. 

The following table shows the exact 
position as of March 31 , 1948. 

DOMINION GOVERNMENTS PROPOSED PAYMENT TO THE ONTARIO GOVERNMENT UNDER 
DOMINION· PROVI NCIAL TAX AGREEMENT COMPARED WITH REVENUE FROM TAX AND OTHER 

SOURCES RETA INED BY THEI PROVINCE 

FISCAL YEAR ENDED MARCH 31, 1948 

Proposed Dominion 
Rental Payment 

(Adjusted in accordance with pODu lat ion and 
$ 

gross national product per capita) .... .• 74,438,000* 

Ontario Government's Revenue from 
Tax and Other Sources Retained 

s 
Statutory Subsidy...... ........ .. ....... 3,226,000 
Personal I ncome Tax . ................ (Not collected) 
Corporations Tax . ........... ............ 50,000,000 
Succession Duties . ....... , .............. 17,500,000 
Amount received in mining royalty in excess 
of what could have been collected under the 
Dominion proposal without raising the level 
of taxation ...................... . ...... 1,337,000 

Personal income tax: at 5% of Dominion tax 
and deductible therefrom which can be im­
posed by Ontario without increasing the tax: 

72,063,000 

presently payab le by the taxpayer ...... . . . 15,800,000 

74,438,000 87,863,000 

*House of Commons Debates, July 9, 1947, p, 54 18. Estimated Rental Payment to Ontario in proposal of 
Hon. D. C. Abbott in January. 1947 , was $ 73,969.000. 
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From the foregoing, it is apparent 
that the Dominion was offering us 
$74,438,000 for tax fi elds worth at 
present rates $87,863,000, and from 
which, without entering the personal 
income tax field, which is a potential 
tax the province has in reserve, we 
collected no less than $72,063,000. By 
accepting the Dominion offer, not only 
would we have been accepting much less 
than we should have received on any 
formula, but we would have been selling 
our financial freedom and the means 
with which to do the great things this 
province is to be called upon to do this 
year and in the future. Overwhelmingly 
significant, we should have jeopardized 
our cred it upon which we must depend 
for the great expansion programme 
which I shall outline presently. 

The financi al benefits accruing to this 
p rovince as a result of the non-accept­
ance of the Dominion's tax proposals 
must now be understood and fully 
appreciated by every member of this 
Assembly. In sharp contrast to our own 
comfortable situation due to our 
insistence upon reta ining our constitu­
tional taxing powers, is the plight in 
which one of the agreeing provinces 
finds itself after one full year of 
functioning within the framework of 
the Dominion-Provincial Tax Agree­
ment. The province I have in mind is 
British Columbia. That wealthy pro­
vince has a population of about one 
million s o' ul s approximately one­
quarter the population of Ontario. Its 
economy, in several respects, resembles 
the economy of our own province. The 
production of the four more important 
industries, agriculture, fisheries, forestry 
and mining, approximated, in line with 
its population, about one-quarter of 
that of Ontario. 

The Province of British Columbia 
is one of the agreeing provinces, having 
signed the Dominion-Provincial Tax 
Agreement in 1946. The policy of that 
Government was outlined in an address 
delivered in the British Columbia 
Legislature on February 17, 1947, by 
the Honourable John Hart, then 
Premier of British Columbia. In his 

address, Mr. Hart said in part (pages 
13 and 14 of the printed copy of his 
address) : 

"Thus the agreement measures up 
to all the requirements I constantly 
rei terated. 

"It avoids double taxation. 
"It does not encroach upon our 

constitutional rights. 
"It gives us approximately what we 

would have received had we re­
entered the tax fields affected. 

"It provides an expanding revenue 
to meet our growing requirements . 

"It takes into account the . need for 
greater social secu rity and high-level 
employment." 

After such a glowing announcement 
of what the Dominion-Provincial Agree­
ments were expected to mean to the 
economy of British Columbia, it will be 

• 
interesting and enlightening to turn to 
the budget address of Honourable 
Herbert Anscomb, Minister of Finance 
of British Columbia . The address was 
delivered on March 17, 1948. It con­
tains, on pages 42 and 43, two 
statements of more than ordinary 
signi ficance. I quote:-

"Let us now examine the effect 
of this agreement on our provincial 
economy. 'vVe were told that in 1940 
the gross national product amounted 
to $6,708,000,000. The taxes we sur­
rendered to the Dominion under the 
war tax agreement were valued at 
$12,048,000, and, of course, were 
related to our provincial proportion 
of the said product. 'vVe are now 
advised that the gross national 
product has risen to, at least, 
$ 13,052,000,000; we know that our 
popUlation has increased during that 
period at a greater rate than in most 
areas of the Dominion; and, we also 
know that, relatively speaking, a 
larger amount of industrial develop­
ment took place during that period. 
'vVe, therefore, have every reason to 
assume that, had we retained all our 
taxing rights, we would have enjoyed 
an increased yield from the tax fields 
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originally surrendered; but while it 
is not possible to say what our posi­
tion would have been had we not 
given up the tax fields referred to, 
I think it can be assumed we would 
have collected in our own right a 
very considerable sum . We have to 
remember, however, that in complet­
ing the agreement we were compelled 
to impose a 5 per cent. tax on cor­
porations until all the provinces had. 
signed the agreement and we have 
done that. It looks as if we will 
continu e to do so because indications 
are that neither Q uebec nor Ontario 
proposes to come in . In effect that 
means that we collect 5 per cent. from 
our own industrial and other corpora­
tions, handing the money over to the 
National Government to apply on the 
$22,000,000 to $23,000,000 that they 

. " gIve us. 

On page 50, the statement there 
recorded gives every indication that 
insofar as the budgetary requirements 
of the Province of British Columbia 
are concerned, the Dominion-Provincial 
Tax Agreement has not turned out to 
the entire satis faction of the province. 
I quote from Mr. Anscomb's add ress:-

"Mr. Speaker, I now wish to call 
attention to the Government's pro­
posal concerning new taxation. The 
Honourable the Premier, in his speech 
on policy, has already stressed the 
need fo r add itional revenue sources 
to enable the province to carryon 
the programme of social advancement 
and social security apparently desired 
by the majority of our people. As 
you a re aware, by the terms of the 
Dominion-Provincial Agreement rati­
fied by this House last year, we are 
unable to enter the fields of corpora­
tion, corporation income and personal 
income taxation and succession duties, 
with the exception 0 f the 5 per cent. 
corporation income tax wh ich is 
offset against the rental fee paid by 
the Dominion. 

"While some measure of increased 
revenue is available through h igher 
timber royalty charges and from 

greater liquor profits, gasoline tax, 
motor vehicle licence fees, etc., the 
possible volume is quite inadequate. 
There is, therefore no alternative but 
to consider the onl:y source of revenue 
capable of yielding sufficient funds, 
which is still open to us by constitu­
tional right and by the terms of the 
existing Agreement with the Domi-
. " n~on. 

T he important factor revealed is that 
the financial results of the Dominion­
Provincial Tax Agreement have proved 
disappointing and inadequate to meet 
the needs of British Columbia's expand­
ing economy. Therefore, we underscore 
Mr. Anscomb's words: 

"There is, therefore, no alternative 
but to consider the only source of 
revenue capable of yield ing sufficient 
funds ." 

And that alternative, Mr. Speaker, 
is that the Province of British Columbia 
must resort to the introduction and 
levying of a sales tax, imposing a tax 
of 3 per cent. on all retail sales, to equal 
an estimated revenue of $12,000,000. 

Compare thi s with the position of 
the Province of O ntario with no sales 
tax and no personal income tax, free 
from any financial strait-jacket, but 
with its full financial freedom to raise 
without restrictions revenues from 
sources best able to pay. 

From press reports, the Dominion 
Government surplus this year may 
exceed $800,000,000. Obviously, the 
course taken by Ontario has helped 
rather than hindered the Dominion, 
which has been relieved of the necessity 
of raising approximately $74,000,000 to 
hand Over to Ontario by way of a 
subvention. 

The Dominion does not have to face 
thi s heavy obligation, and finds itself in 
a substantial surplus position. There 
is every reason why the Dominion 
should now reconvene the Dominion­
Provincial Conference when plans 
might be laid for it to implement its 
pledges relative to old-age pensions for 
everyone over 70 years of age without 
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means test, and for .other social security 
measures which have been advanced 
by both the Dominion and the provinces. 
The delay in reconvening the Confer­
ence can not be justified. Today, the 
Government of Ontario reiterates its 
oft-repeated request, that the Dominion 
Government reconvene the Conference. 

Government in retaining our own taxing 
powers, the buoyancy of which is 
indicated in our total net ordinary 
revenue, which amounts to $190,850,000. 

Mr. Speaker, with permission of the 
House, I now table the Interim State­
ment of Ordinary Revenue for the fiscal 
year April 1, 1947, to March 31, 1948, 
consisting of 10 months' actual receipts' 
and 2 months' forecast. Our estimated 
receipts refl ect the prosperity of this 
province and the wisdom of the 

I also table the Interim Statement 
of Ordinary Expenditure for the same 
fiscal period. I may say that despite 
the buoyancy of our revenues, we 
adhere generally to the plan of expendi ­
tures outlined in the budget of a year 
ago. We expended a:bout $ 1,800,000 
more on health and about $5,000,000 
more on highways. Otherwise, our 
Estimates were generally adhered to, 
with the result that our net Ordinary 
Expenditu res total $165,8 11 ,000. 

INTERIM STATEMENT OF ORDINARY REVENUE 
F ISCAL YEAR APRIL I, 1947-MARCH 3 1, 1948 

10 MONTHS' ACTUAL-2 MONTHS' FORECAST-12 M ONTHS 

Department 

Agriculture . ................ . .. ... ... . .. . .. . .. . . ... ... . . 
Attorney-General .. ... ... . . .... . ...... .... .... . ......... . 
Education .. ........................... ... ............. . 
Health . ............................ .... ...... . . ... . ... . 
I-I ighways: 

Main Office and Branches ..... .. .............. . ...... . 
Gasoline Tax Branch ...... .......................... . 
Miscellaneous Perm its Branch .. ...................... . 
Motor Vehicles Branch . ................. , .. .. . ...... . 

• 
Insurance .. .......... .. . .... ... .. ... ... . ... .. . . ....... . . 
Labour . ........................... , .... ............ , . , . 
Lands and Forests . ...... . . , .. .. . . ... ... .. .... .. . , ... . .. . 
Mines .............. ...... . . ....... . .. .. .... . .......... . 
Municipal Affairs . ...................... .•. .............. 
Provincial Secretary .... ......... , .. .. , . ... .. , .. .. ... .. .. . 
Provincial Treasurer: 

Main Office Subsidy ......................... . .... . . 
Interest . ............... . . . •... . .. .. .... 

Liquor Authority Transfer Fees . ............... ...... . 
Liquor Control Board . .. . ...... . ...•• . . ....... .. . .... 
Controller of Revenue Branch: 

Succession Duty . ..................... .... ...... . 
. Corporations Tax .. . .......... , . . . .... .. .... . ... . 

Race Tracks . ... . ................ . .. ...... ..... . 
Security Transfer Tax .. ............... . ......... . 
Land Transfer Tax . ............................. . 
La\v Stam ps . ....... ............ . ....... . ...... . 

Motion Picture Censorship and Theatre Inspections 
Branch . . ...................................... . 

Province of Ontario Savings Office . ................... . 

Public Works ...... ......... ..•. .... . ...• . , .•....• , . .• ... 
Reform Institutions .... ................. , . .... . ......... , 

Public Debt Interest, Exchange, etc ...... ..•... ... .. .. .. ... 

Gross 
Ordinary 
Revenue 

s c. 
892,000.00 

1,524,000.00 
122,000.00 

2,248,000.00 

10.000.00 
46.800,000.00 

138,000.00 
13.000.000.00 

59,948.000.00 

280,000.00 
207,000.00 

10,424,000.00 
2,538,000.00 

259,000.00 
659,000.00 

3, 155.000.00 
71.000.00 

1,300,000.00 
34,000,000.00 

17.500,000.00 
50,000,000.00 

2.833,000.00 
800.000.00 

1,100,000.00 
600,000.00 

225,000.00 
411,000.00 

111 ,995,000.00 

41.000.00 
t ,545,000.00 

192,682,000.00 
6,671.000.00 

Application 
of Revenue 10 

Expenditure 

$ c. 

237,000.00 

21,000.00 

7,000.00 

7,000 .00 

411 ,000.00 

N" 
Ordillary 
Revulue 

s c. 
892,000.00 

1,287,000.00 
122,000.00 

2,227,000.00 

10.000.00 
46,800,000.00 

138,000.00 
13,000,000.00 

59,948,000.00 

280.000.00 
200,000.00 

10,424.000.00 
2.531,000.00 

259,000.00 
659,000.00 

3. 155,000.00 
71.000.00 

1.300,000.00 
34,000,000.00 

17,500,000.00 
50,000,000.00 

2,833,000.00 
800,000.00 

1, 100,000.00 
600,000.00 

225,000.00 

411 ,000.00 111 .584,000.00 
----

3,000.00 38,000.00 
1.146,000.00 399.000.00 

1.832,000.00 190.850,000.00 
6.67 1,000.00 

8.503.000.00 190,850.000.00 
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. INTERIM STATEMENT OF ORDI NARY EXPEN DITU RE 

FI SCAL YEAR APRIL 1, 1947-MARCH 31. 1948 

10 M ONTHS' ACTUAL-2 M ONTHS' F ORECAST- 12rM o"'THS 

Gross 
Ordin ary 

Department E xpenditure 

S c. 
Agriculture . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,85 1,000.00 
Attorney· Genera I. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5. 144 .000.00 
Ed ucation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.582,000.00 
Health. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.2 43 ,000.00 
Highways. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34 ,91 9,000.00 
I nsurance . . . . ..... . . ... . . . .. . .. . . . .. . . . .. . . . ... . . ....... 92 ,000 .00 

• 
Labour . . ............ . ... . . . ..... ... . . .... , . . . . . . . . . . . . . 686,000.00 
Land s and Forests. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,600,000.00 
Lieutenant·Governor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 ,000.00 
Mines . .... ... ..... .. .... . . . .. , . ..... . ... . .. ... ... . .. .. . 72 4,000.00 
Municipal Affairs . ................ , .... . .... , . . . . . . . . . . . . 3,778,000.00 
Planning and Development . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . 506,000.00 
Prime Minis ter . ............... . .. . . . . . .... , . . . . . . . . . . . . . 41 ,000.00 
Provincial Auditor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 160,000.00 
Provincial Secretary . ... .. . , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,376, 000.00 
Provincial Treasurer . ........ . ......... , ... ..... . . ... . . .. 2,238,000.00 
Public Welfa re .. . . . ..... . . ... , ... .. ... . . . ................ 14.000,000.00 
Public Works . .... . ..... ... . . .. . . ... .... .. ... . .. .. , . .. .. 1,723.000.00 
Reform Inst itutions.... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,64 7 ,000.00 
Travel and Publicity .... ... ,.. . .. . ... . . .. .. . . .... . .. .. . .. 365.000.00 
Stationery Account . . . . .... . . . ... . . . ... . . . .... ..... . .. . . . 20 .000.00 

144,706.000.00 
Public Debt-Interest. Exchange, etc ... ................... 24, 109.000.00 

Sinking Fund Instalmen ts and Railway Aid 
Certificates ... ..................... . ... . 

Appl ication 
of Revenue to 
Expenditure 

S c. 

237,000.00 

2 1,000.00 

7.000 .00 

7,000.00 

411 ,000.00 

3,000.00 
t ,146, 000.00 

1,832,000 .00 
6 ,671 ,000.00 

15 

N,' 
Ordinary 

Ex penditure 

S c. 
7.85 1.000 .00 
4,90 7,000.00 

38,582 ,000.00 
20,22 2,000 .00 
34,9 19.000.00 

92,000 .00 
679,000.00 

7.600,000 .00 
11 ,000.00 

717,000.00 
3,778,000 .00 

506,000 .00 
41 ,000.00 

160,000 .00 
1,376,000.00 
1,827, 000.00 

14,000,000 .00 
1.720 ,000.00 
3,501 ,000.00 

365.000.00 
20,000.00 

142,874.000.00 
17,438.000.00 

• 

5.499, 000 .00 5,499, 000.00 

174 ,314,000.00 8.503,000 .00 165,8 11 .000.00 

Since we assumed office we have 
endea voured to finance the advances 
of the future out of the savings 
achieved by better management. There­
fore, in 1945 and 1946 we applied the 
surplus which we had accumulated in 
those years against the increased grants 
to education. This enabled us to absorb 
into our budgetary plans, increases of 
nearly $25,000,000 in grants to educa­
tion without any increase in taxation , 
and with continuously balanced budgets . 
In the year 1946-1947, by careful 
administration we were able to overtake 
an estimated defici t for that year of 
$21,065,694.35, and instead achieved a 
~urplu s . Now we are accumulating 
against our capital commitments for 
highways and various public works with 
the object of keeping our net debt com­
pletelv in hand. Accordingly, during 
the past year, we have scrutini zed all 
expenditures in order to appl y the 
surplus of our buoyant revenues to the 
reduction of net debt, which improves 

our general financial position and helps 
to finance the great capital commitments 
I shall presently outline. 

I now table a summary which shows 
that after making full provision for 
sinking fund s and maturing railway 
aid certificates, we have the largest 
surplus in the hi story of thi s province, 
amounting to $25,039,000.00. This 
surplus which we have stri ven to 
accumulate with the increased revenues 
over estimates, will be o f inestimable 
value in carrying out the great under­
takings of the province upon which we 
are embarking. 

, ,\,l ith the pe rmission of the H ouse, 
I table an Interim Statement of Gross 
and Net Capital Receipts for the fisca l 
year ending March 31, 1948, the total 
net capi tal receipts amounting to 
$50,447,000. 

I also table a statement of Capital 
Pavments. the same amounting to 
$42,694,000. 
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SUMMARY 

ORDINARY REVENUE AND ORDINARY EXPENDITURE 

FISCAL YEAR APRIL 1, 1947-MARCH 3 1. 1948 

10 MONTHS' A CTUAL- 2 MONTHS' FORECAST- 12 MONTHS 

Net Ordinary Revenue... ....... . .......... . . .. . ... . . . . ... ... . ... ... . . ... . .... .......... . $190,850.000.00 
Less: Net Ordinary Expenditure (before providing for Sinking Funds and Maturing Railway 

Aid Certificates). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 160,312.000.00 

Surplus (before providing for Sinking Funds and Maturing Railway Aid Certificates) .. . . . . . . . . . . . 30,538,000.00 
Less: Provision for Sinking Funds and Maturing Railway Aid Certificates. . ... . . .. . . . . .... . . 5,499,000.00 

Interiln Surplus . . . . . . . .. . . . .. . . . . . . . . .. .. . .. . . . . ... .. .. .. . . . . . . . .. .. . . . . . .. . . . ... . . . . . .. $25,039.000.00 

INTER IM STATEMENT OF CAP ITAL RECEIPTS 

FISCAL YEAR APRI L I, 1947- MARCH 31, 1948 

10 MONTH S' ACTUAL-2 MONTHS' FORECAST-12 MONTHS 

Department 

Agriculture . .. .. ... .. . .. . . . . . . .... ... .. ... .. . . . . . . . . ... . 
H ighways ............... . .. .. .... .. .. .. ... . . . . .. .. .... . . 
Labour . .. . ........ . .. .. . ... .. .. . . . .. .. ... . . . . . .. . . . . . . . 
Lands and Forests . ..... . . . . . ....... .. .. ..... . .. . .. . . . . . . 
Min.... ... .... .... . ..... . .... . . . ... . 
Provincial Secretary . .... . . . .... .. . . . ... ... .... .. ....... . . 
Provincial Treasurer: 

Received from Dominion Government-re Tax Suspension 
Agreement ... ...... . . . ..... . .... . ... . ..... . ... . . 

Surplus Funds-Supreme Co urt . .. . . ..... .. . . .. . . .. . . . 
Other . ... . ............... . . ... . .. . ... .. ... .. . .. ... . 

Public Welfare . ..... .. .. . ..... .. . . , . .. .. . .. . . ... ... .... . 

Gross 
Capital 
Receipts 

S c. 
3,000.00 

44,000.00 
3.000,000.00 

22 1,000.00 
75,000 .00 

2,178,000.00 

28,964.000 .00 
4,000,000.00 

11.962,000.00 

44 ,926,000.00 

18,687,000.00 

69.134,000.00 

Application 
of Receipts to 

Payments 

S c. 

18,687.000.00 

18,687.000.00 

INTER IM STATEMENT OF CAP ITAL PAYMENTS 

FISCAL YEAR APRIL 1, 1947-MARCH 3 1,1948 

10 MONTHS' ACTUAL-2 MONTHS' FORECAST- 12 MONTHS 

Departmellt 

Agriculture . ........ . ... . . .. . ... .. ..... .. .... .. .. . . .. .. . 
Highways . .......... . . . . . . . . ... . . . .. ... . .. ...... . .. . ... . 
Labour . ... . ........ . .. .... .. .. . . . . . . . .. ... .. . . .. . . . ... . 
Prov incial Secretary . .. .... ... ... . .. . .. . . ............ . .. . 
Provincial Treasurer . .... . ... . . .. , . . . ... .. .. .. ... .. .... . . 
Public Welfare . ......... . . .. . ...• . ... .... . .. . .... . .. . .. . 
Public Works . .... ... .. .. . . .. .... . .. .. ... .. . . .. . .. . . ... . 

Gross 
Capital 

Payments 

$ c. 
90,000 .00 

27.037.000 .00 
1,640,000 .00 
1,185,000.00 
8,965 ,000.00 

18,687,000.00 
3,777.000.00 

61.38 1,000.00 

A pplicalion 
of Receipts to 

Payments 

s c. 

18,687,000.00 

18,687,000.00 

N,{ 
Capital 
Receipts 

S c. 
3,000.00 

44.000.00 
3,000,000.00 

22 1,000.00 
75,000.00 

2.178,000.00 

28,964,000.00 
4,000,000.00 

11.962,000.00 

44,926,000.00 

50,447,000.00 

N<l 
Capital 

Payments 

S c. 
90,000.00 

27,037,000.00 
1.640.000.00 
1, 185,000.00 
8,965,000.00 

3,777.000.00 

42,694,000.00 

PROVINCIAL DEBT 

In a ll 0 f my previous budget pre­
sentations, I have referred quite 
extensively to our net debt position. 
Last year I stated that it had been the 
steady aim of this Government to 
preserve and to improve the credit 

standing of the province. Net debt must 
be paid f rom taxation. Interest and 
principal consti tute a first charge on 
OLlr revenues. It is, therefore, with 
pleasure I announce to you that our 
net debt reduction for the year ending 
March 31, 1948, will be the record sum 
of $25,003,183.76. The previous all-
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time high reduction was that which we 
made in 1944, amounting to $12,947,000. 
W e, therefore, in this debt reduction 
just announced, have doubled the 
prev ious all-time high. 

Ontario's credit is a very real asset . 
The use of this cred it for fi nancing the 
cost of capital works to be repaid over 
the Ii fet ime of such wo rks is legitimate 
and proper. In thi s coming year , wh ich 
wi ll be a year of great expansion and 
development, we intend to use our credit 
in the creation o f works, self-liquidating 
in nature. I refer parti cularly to the 
great hydro-electr ic developments which 
are in pro ject. \11/ e aim, however , to 
keep our net debt strictly under control. 

T his Government will soon complete 
its fif th year in office. This is the fift h 
budget deli vered duri ng that period. It 
is with deep satisfaction that I tell you 
that every foo t o f highway we have 
constructed, every building we have 

erected , every hospital grant we have 
given, every grant we have made for · 
rural hydro extension has been com­
pletely paid for. T he people of O ntario 
do not olVe one dolla r fo r any capital 
work whi ch we have performed and, 
in addi tion to that, du ri ng our period 
o f office we have paid from the debt 
of the province the huge sum of 
$27,357,470.85. 

Never in the history o f this province 
has any go \"ernment, at the end o f 
5 years in office, been able to say that 
everything was paid fo r and that the 
net debt had been reduced. I know that 
every member of thi s I-louse will regard 
with lInqualifi ed approval the statements 
which I now table. 

'With the permission of the House, I 
now table statements o f Gross Debt , 
Net Debt, the Funded Debt and the 
I ndirect Debt, showing a reduction in 
the gross debt of $ 18,65 1,938.61. 

PROV INCE OF ONTARIO 

DETAIL SUMM ARV ACCOUNTI NG FOR ESTIMATED DECREASE IN GROSS DEBT 

F OR T H E F ISCAL YEAR TO END ON MARCH 3 1, 1948 

Gross Debt as at March 31, 1947 ... ............... . ... . ............. . ............... ".... S645 ,221,457.67 
Estimated Gross Debt as at M arch 31, 1948 ....... . ....................... . ... . ....... . .... 626,569 ,519.06 

Estimat ed Decrease for the fiscal year to end on Ma rch 31, 1948 .. .. . .. . .. , . .. . .. . _.. .. . .. . .. . $ 18,65 1.938.61 

Gross D ebt D ecreased by: 
Provisio ns charged to Ordinary Expendi ture: 

Retirement of Railway Aid Certificates . ... .. .. . . .. .. . ... . ... . , . . .. . 
Sinki ng Fu nd Instalments . . . . .. . .......... . . . . . . . . ... . . . . .. ... . . . 

Surplus on Ordinary Account . .. ..... .. ... .. ..... . .. .. ........ . .. .. ..• 

Received fro m D ominion Government re Tax Subvention Agreement and 
credited to Capi tal Receipts .... . ... . ....... .. ........ .. .. . . .... . . . 

D iscount on Debentures-written off .. . ..... . . .. . ... .. . . . ..... . .. .. . . . . 
Earnings on Sinking Fund Investm ents ... ...... " •. . . . .. , .. . .. . , .. , . .. . 
Net Repayments on Loans Receivable: 

H ydro E lectric Power Commission of Ontario . . . . . . . 51,662, 100.00 
Agricult ural Development Board . . , . . . . . . . . . . . . . . . 2,700,000.00 
Misce)laneous (Net) ..... . ... . ................. .. . 111 ,700.00 
Guarant eed Debentures (N et ) . . . . . . . . . . . . . . . . . . . . . 14 1,400.00 

Increase in Reserves (Net) . . . .. .. ......... . ... .• . , . . . .. " .. " ... , ..... 

Gross Debt Increased by : 
Capital Disbursements: 

Disbursements on Hi ghways, Public Buildings, Works, etc ...... . , ... . 
Less: Capital Recei pts ....... , . . ... , ..... .. ................ . ... , , . 

Discount on Debentures issued during year (Net) . . . ......... . . . .... , 
Increase in Inco me Liabilities . .. , .......... , .. , .. , ......... . ..... . 
Increase in Cash ... ........................... . ... . .. ... ... .. . . . . 

S 18,25 1.86 
5,481,000.00 

25,039,000.00 

$30,538,251.86 

28.964,000.00 
545 ,900.00 

1, 100.00 

4,61 5, 200.00 
10,800.00 

$35,0 29.000.00 
340,000.00 

$34 ,689,000.00 
250,400.00 

10,879.84 
11.073, 033 .4 1 

$ 64,6 75,25 1,8 6 

46.023,313.25 

Esti mated Decrease for the fi scal year to end o n March 31, 1948. .....•. . •. . ..... ...... ........ $ 18,65 1.938.6 1 
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P ROVI NCE OF ONTA RI O 

ESTIMATED DECR EASE I N T H E NET DEBT 

As AT M ARCH 31. 1948 

As a t M arch 31, 1947 : 

G ross Debt .... .. . . ... . ...... . ... . ...............• . .•.•....• . ... $645 .22 1,457 .67 
Less: R evenue Produci ng and Realizable Assets .......•........... __ . 152, 134,453.43 

Net Debt ..... . ... . ............................................. $493.087 ,004.24 

As at M arch 3 1. 1948: 

E st imated Gross Debt. ........ . . .. ... . ..................... . . . ... $626,569,519.06 
Less: E st imated Reven ue Producin g and Realiza ble Assets..... . .... . . 158.485,698 .58 

E sti mated Net D ebt. . . . . .. . .. . .... . .... .... . . ... . . . .. . ..... ..... $468,083 ,820.48 

Esti mated Decrease in Net D eb t . . . . . . .......... . . . ... . . . . .. ... . ...... $ 25 .003, 183.76 

T H E F UNDED DEBT OF ONTA RIO 

DETA ILED S UMM A R Y OF ESTIMATED C HANGES 

F OR THE FI SCAL Y EAR TO END ON MARCH 31, 1948 

As a t M a rch 31. 1947 (after ded ucting Sink ing Funds).. . ................................. .. . $563,263 .201.45 

Add: Sa le of D ebent ures: 

" TI " -4~% d uc November I , 1952 . . . .. .................... . ... $ 3.600,000.00 

" BP " -2%"% d ue November 15. 1965 ·69 ...... ..... ..•.. ..... .... 25 ,000.000.00 
" TFE " - 3U% d ue J an uary I , 1962.. .... . . . . . . . . . . . . . . . . . . . . . . . . . 950.000.00 

-------------_~~2~9~, 5~5~O~,~~~,OO 

$592 ,8 13.201.45 
L ess: Red emptions: 

"AL " - 4% du e M ay IS, 1947 .. . .. .. .. . ... . .... • ..•.•. .. .•. .. ... 
" AP " - 4% % due M ay 15, 1947 . .. . .. . ..... . ....... . . .. ........ . 

.. AS " - 4% d ue J une 1, 1947 .... .. ........ .. ... . .... .. . .... . . .. . 
" AV" 4% % due Ju ne 1, 1947 .. . .. .. ...... . .............. ... .. . 
" RAB " - 1 U % d ue Ju ly 2. 1947 ..... . ...... . .............. . .... .. 
" BM" - 1% d ue Jul y 1S. 1947 .... . . . ................ . .......... . 

" RZ " -2~% d ue August I . 1 947 ~ ..... . ...... . ................ . 
.. RAA "-l ~% dueSeptember 1. 194 7 .......................... .. 
" RAC"-l .'.1% due September I . 1947 . ................•....•... .• 
"CF " -5% d ue September 1. 1947 . . . . ................•....•.... 
"RY " - I %"% due September 15. 1947. ........................ .. 
~' AK " 4.'.1% du e November 1. 1947 ............................ . 
.. BJ " - 3 % d ue Novem ber 1, 1947 ................ . ............. . 
" RS" -2% due No vember 1, 1947 . . . .... . ........... .. ........ . 
" AI-I " 4%% d ue Decem ber 1, 1947 .... .. .................... . . . 
" RAJ)"- I U% d ue December 15, 1947 ..... . .. .. ............. ... . . 

" RAB "-I }:f% d ueJanua ry I , 1948 ........... . ......... . ....... ·· 
"AJ " - 4%% due J anua ry IS. 1948 ........................... .. 
" AR" - 4 .'.1% due Jan uary 15. 1948 .. . . . . ...................... . 
·" BN" - 1% d ue J a nua ry 15. 1948 ..... . .. . . . .................... . 
" RB " - 3% due January I S, 19-1 8 . . . ...... .. ................... . 

S 66 1.000.00 

604 ,000.00 
568,000.00 

1.1 4 1,7 19.99 

3,000.000.00 
500,000.00 

1,000.000.00 

2,000.000 .00 
4.000,000.00 

700,000.00 

1,000,000.00 

800.000 .00 
15,000,000.00 

1,050.000.00 

700,000.00 

4.000.000.00 
3.000, 000 .00 

800,000.00 

525,000.00 

1.500,000 .00 

J ,000,000.00 
------

$-1 3.549. i 19.99 

Railway Aid Cert ifica tes .......... . ................ :..... . .... . . .. 18.25 1.86 
Increase in Sinking F und Investments Cu rren t y ear ............ ... .. 5.4 20.532.8 1 

----~----~-___ ~4~8~,9~8~8:,5~O~4~66 
E stimated as at Ma rch 3 1, 1948 (3fter df'd uct ing Sinki ng Funds). ................... . ......... $543.824.696.79 

• 

Redemptio ns and Increase in Sinking Fu nd ........................ . $ -I S. 9S~. 50-l .66 

Less: New Issues. . . . . .. . . ...... . .... . .... . . .. .. . . ... . ... .. ...... 29.550,000.00 

Net Decrease.. . ... ... .............. . . . . . . . . . . . . . . . . . . . . . . . ----c---:--:--:-::-::--­
$19. 438.504 .66 

= 
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PROVINCE OF ONTARIO 

CONTINGENT LIABILITIES. BONDS. ETC .. GUARANTEED BY THE PROVINCE 

ESTIMATED AS AT MARCH 3 1, 1948 

T otal as per Public Accounts, M arch 31, 1947 ........................... .......... .......... $116.462.095 .80 

Add: New Guarantees or Increases for the Fiscal Year to end on March 31, 
1948: 

Co-operative Market ing Loans . .................................. . $ 10,250.00 
Ontario Food Termina l Board . ............. . .... .. ... ... ... . .. ... . 94,578.59 

80.000.000.00 
2,000,000.00 

Power Commission ..... ......................................... . 
Rai lways . ......................... .. .... .. .... .... .. . ... .. ... . . 

82,104,828.59 

$198.566.924.39 
Less: Principal Maturities redeemed or to be redeemed during the Fiscal Year 

to end on M arch 3 1. 1948: 

Municipalities .. .............................. . ................. . s 9. 13 1.75 
Park Commissions . ..................... . .. .. .. ....... ...... . . . . . 160,023.04 
Po\ver Commission . ...................•....•..................... 15.709.000.00 

152,000.00 
122,387. 14 
119,272.2 1 

70.656.89 

Railways . ................... . ....... , . . ... .. ... .. . . ..... . , .... . 
Schools .................................................... ... . 
Universities . ...... ............... .. . .... . .. ... .. ... .. .. . ... .. . . . 
Ontario Stock Yards Board . ...... , .............................. . 

16.342 .471.03 

$182.224.453.36 
Less: Sinking Fund Deposits for the Fisca l Year to end on March 31. 1948... .. . . . . . . . . . . . . . 785.50 

Estimated Contingent Liability of the Province as at March 31. \948..... ........... ..... ..... $182.223.667.86 

SUMMARY ' 

Estimated Contingent Liability of the Province as at March 3 1. 
1948.............................................. . $1 82.223,667.86 

Contingent Liabi li ty of the Province as at March 31. 1947. . . . 11 6.462,095.80 

Estimated Increase .. , ., ...... , .... " ... , .... ,........... S 65,761.572.06 

W AYS AND MEANS 

Mr. Speaker , 
In view of the fact that the invest­

ment and developmental programme 
formulated by this Government is of 
such a character as to employ to the 
greatest extent in our history, the re­
sources 0 f the province, some general 
observations appear to be in orde r at 
this juncture. In placing our pro­
gramme before you today, let me say 
that there are deep and fundamental 
reasons why a programme of expan­
sion shou ld be adopted at thi s time. 
Today, there is a new and broader out­
look in Ontario. 'vVe are opening a new 
chapter in the economic hi sto ry of the 
province. This is no time for faltering. 
In this post-war pe riod we dare not 
stand still. Todav, the nation that stands 

• 

still does so at its peril. There is every 
reason for confidence in the ability of 
the province to put into execution and 
.:-arry to a successfu l accomplishment 

the plans which have been prepared. 
The foundations for bui lding have been 
al ready laid. We have been preparing 
a fir m foundation, as evidenced by con­
sideration of the fo llowing accomplish­
ments since thi s administration became 
responsible for the· direction of affairs 
in Ontario. 

HYDRO EXTE?\TS IONS 

\,Vhen this Government came into 
power it was faced with a very se rious 
and difficu lt problem in connection with 
the extension of rural hydro lines . For 
some yeaq; practicall v no lines had been 
built. Commencing in the Fall of 1939, 
all [llral construction, except in a very 
small way, had been cancelled. In the 
yea r 1943 up to October 31st. only 21 
miles had been constructed. This only 
involved 718 new customers, who were 
mainly connected with war-time hOllS-

• 
ing, anel only 1.287 customers had been 

• 
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taken on existing lines. In the mean­
time, a very large backlog of applica­
tions had accumulated. T he agricultural 
communities in Ontario were very 
properly complaini ng that they should 
be recognized as a war-ti me industry 
and receive priorities. One of the first 
acts of this Government was to take the 
matter up with the Dominion Govern­
ment, and to have agriculture recogn ized 
as a war-time industry, with the result 
that, in 1944, in this Government's first 
year of office, 350 miles of li ne were 
constructed, and 8,054 customers were 
added . Up to October 31, 1947, no 
less than 3,679 mi les of lines had been 
constructed, wIth the addition of 58,248 
customers. For the coming year, it is 
planned to construct 3,400 miles of li ne, 
with the add ition of approx imately 
30,000 add itional customers. In 1944 
this Government announced a five-yea r 
plan. T he five-year plan has been 
completed in four years. vVhat is 
planned for the year end ing Odober 31, 
1948, is in addi tion to the five-year plan. 
This year we have over 100,000 horse­
power of new energy coming in, and of 
this agricu lture will get its proper share. 

From the standpoint of cost, in the 
last year of the previous government, 
onl y $100,184 was spen t in bonusing 
rural construction. S ince this Govern­
ment assumed office and up to October 
31, 1947, this admi ni stration has 
expended over $7,500,000 in rural ex­
tensions, and th is coming year is appro­
priating for ru ral ex tensions the huge 
sum of $10,800,000. T hi s sum will be 
matched by the Commission, with the 
result that the total construction pro­
gramme th is year wi ll be $21,600,000. 

HIGHWAYS 
• 

During the year end ing March 31, 
1948, we have seen the greatest highway 
expenditures in the hi story of Ontario. 
Heretofore the greatest expenditu re of 
capital and ordinary account in Onta ri o 
was for the year 1945-1946, when nearly 
$45,000,000 was expended. During this 
last year we have expended no less 

than $61,900,000. It is imperative to 
integrate the highway bu ild ing pro­
gramme with the demands of the 
expanding economy of this great 

• 

provlllce. 
Included in the expenditure are 

over 1,000 miles of paved, con­
crete, asphalt and mulch road sur­
faces. Two hundred and fifty miles of 
old roads have been re-surfaced. Major 
work has been undertaken on min ing 
roads to Red Lake, Matheson East, and 
Matachewan area. New roads are pro­
jected to Barr ie, south of Chapleau, the 
re-Iocation of many existing roads, the 
construction of highways fo r The 
Hydro-E lectric Power Commission at 
their great developments at Des J oa­
chims, Aguasabon, Cameron Falls, Pine 
Portage and T unnel Rapids. Gravel 
roads have been rendered dust proof. 
Great as has been the achievement of 
this department in const ruction work, 
one of its most useful accompli shments 
has been the degree of co-operation 
establi shed with mun icipal governments. 
M unicipal road expenditures as ap­
proved by the Department of High­
ways totalled more than $30,000,000 
in 1947. T he province actually con­
t ributed more than $15,700,000 by way 
of municipal road subsidies in the cur­
ren t year. T he comparable expenditure 
in 1942 was but $3,600,000. This co­
operation is shown by the fine snow­
plowed roads from one end of the prov­
ince to the other and in the condition 
and maintenance of municipal high­
ways . Last yea r, 348 additional muni­
cipalities were added to those entitled 
to par ticipate in provincial road grants. 
and over $3,000,000 in subsidies were 
disbursed among urban municipalities. 
The mun icipalities have further been 
assisted by the establi shment of ma­
chi nery pools with machinery approxi ­
mating half a million dollar s in val ue. 
which is avai lable to municipal ities at 
nomi nal rental. T his yea r the estimates 
of the Depar tment of H'ighways are for 
the sum of $57,000,000, which covers 
the maximum amount of work which 
the department can do with available 
labour, machinery and material. 
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DEPARTMENTS OF WELFARE 
AND HEALTH 

Last year, I mentioned the huge ex­
penditures this Government had made 
up to March 31, 1947 on agri culture, 
education, health and welfare, totallIng 
to that time over $231,000,000. The ex­
penditures on the Departments of Wel­
fare and H ealth have shown fur ther in­
creases last year, and additional large 
amounts are being included in the esti­
mates for the year 1948-49. 

In the Department of Welfare the 
increase in expenditures is best evidenced 
by the comparison between the years 
1942-43 and the present. For the year 
1942-43, total expenditures for the de­
partment were approximately $9,600,-
000. The estimates for next year are 
approximately $17,000,000. 

Notwithstanding that present employ­
ment figures indicate a condition of 
peak employment across the Dominion , 
the necessity for increasing expendi­
tures for welfare services, generally, 
continues apace. The amount paid to 
individual mothers' allowances bene­
ficiaries has increased greatly over the 
payments of 1943. The health services 
to the children of beneficiaries under 
this Act are being extended by a pro­
vision for dental care to such children, 
to be applied on the same principle as 
medical services are now provided. 

As a result of the province entering 
into an agreement with the Dominion to 
provide a greater monthly pension to 
old age pensioners and the fact that a 
person, who has greater outside income 
than hitherto, may now qualify for 
pension, the expenditures for old age 
pensions are rapidly increasing. The 
number of pensioners in 1943 was 
57,692. The cost to the province was 
a little over $3,500,000. For the year 
ending March 31, 1948, the number of 
old age pensioners is 70,859 and the 
cost to the province, including medical 
services and bonus, exceeds $7,000,000. 
New pension applications are being re­
ceived at the rate of approximately 
1,800 to 2,000 monthly. 

In addition to the increased amount 
of expenditures required to meet the 
25 per cent. which the province pays to 
old age pensioners, during the past year 
a bonus up to $10 per month, based on 
need, was extended to old age pen­
sioners, with an automatic review of 
each case. As will be seen, this has 
involved a huge task of examination of 
all of the over 70,000 cases administered 
by the province. Many of these cases 
have income other than the old age 
'pension. At the present time, 38,111 
cases have been reviewed, and addition­
ally any case which has come to the 
attention of the department, in wh ich 
hardship was indicated, has been especi­
ally reviewed. Within a comparatively 
short time all cases will have been re­
considered for bonus payments. 

The soundness of this approach to 
the problem should be recognized by the 
members of thi s H ouse. Due to recent 
changes in the regulations, old age 
pensioners a re now allowed to receive 
certain income in addition to their pen­
sions. It is apparent, therefore, that a 
flat increase does not meet the situa­
ti on. There are also large variations 
in the cost of living in Ontario. It is 
therefore not only sound that any bonus 
should be paid on a basis of need tak­
ing into consideration all of the facts 
but it is also a sound approach for an­
other reason. The Dominion Govern­
ment has stated that it will sponsor pen­
sions for everyone at seventy years of 
age. It is hardly conceivable that an 
old age pension can be arrived at which 
will be equitable in all cases. Much, of 
course, depends upon the basic payment. 
If, for instance, the basic payment were 
$30 per month, it is apparent that public 
assistance would have to be given to 
some pensioners from some source. We 
believe that it should be from the Do­
minion Government. Failing that, how­
ever, thi s Government is prepared. 
within its means, to supplement the 
basic amount in cases o f need. This 
assistance could be placed on no other 
basis. The advantage of the work now 
being done by the Department of Wel­
fare must be apparent to everyone. The 
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department will in most cases know 
where assistance should be given and 
can extend the same without the delays 
which otherwise would be caused. 

In 1943 the number of bl ind pen­
sioners was 1,502. This has increased 
to 1,790, and the expenditures have in­
creased from about $97,000 to over 
$227,000. 

As a result of the increased cost of 
li ving, relief regulations have been ex­
panded to provide for increased grants 
to unemployable persons eligible for 
assistance under the Act. 

Provision has been made in the esti­
mates for developing rehabilitation 
services for handicapped persons. 

In view of the extended references 
which have already been made to the 
Department of Health and The Hospi­
tal s Aid Fund which has been created, 
I shall not elaborate other than to say 
that when thi s Government took office 
five years ago a little over $13,000,000 
was being spent in this very important 
department. T his year the estimates are 
approximately $22,000,000. 

Grants to sanitoria are heavily in­
creased. The sum of $3,450,000 is in­
cluded for general hospital, capital and 
maintenance grants which will be placed 
in The Hospitals Aid Fund. It will be 
noted that the amount to be raised by 
the hospital tax is in no way included 
in thi s budget as the funds are to be 
set apart for hospital purposes only and 
will form no pa rt of the revenue of the 
province as such. 

DEPARTMENTS OF MINES AND 
LANDS AND FORESTS 

I shall make brief references to these 
two great developmental departments. 

In 1943, the estimates provided for 
the expenditure of $3,300,000 for the 
Departments of Lands and Forests and 
Game and Fisheries. Thi s year the 
estimates are approximately $8.200,000. 
\ \le are expending thi s year $2.50 for 
every $1 spent in 1943. 

\Ve have doubled the number of 
transport and semi-tran sport type air­
craft, as well as the hangar facilities. 

Air bases have been increased for field 
operations. We have provided an in­
crease in nursery stock production of 
30,000,000 trees annually, being three 
times that of the 1943 schedule. A 
Forest Ranger School is in operation. 
The Division of Research has been 
greatly expanded. Determined efforts 
have been made to bring to the atten­
tion of the people of the province the 
relationsh ip between their forest re­
sources and the general prosperity of 
the province. 

In mining, there is a good possibility 
that in 1948 the dollar value of On­
tario's mining production will top 
the all-time record of $269,000,000 
established in 1941. Higher prices for 
base metals and industrial minerals 
are stimulating record outputs. Mine 
labour is steadily increasing in both 
quantity and efficiency. 

Iron ores are playing an increasingly 
important part in the mining picture. 
Great developments are in being or in 
prospect at Michipicoten, Steep Rock 
Lake and the Goulais River Range. 
Industrial minerals, which abound in 
thi s province, are attracting attention 
and their development is freeing the 
country from its dependence on outside 
sources for such materials. I am happy 
to say that the trend in gold output 
is towards greater improvement. Mill 
capacity is being stepped up in most 
of the producing mines. Before the end 
of this year, Ontario will count on 
several new producers. 

The Department of Mines is steadily 
increasing its services and facilities. 
Let us not forget that Ontario's mineral 
reserves are not the least of the great 
resources wh ich gua rantee the future of 
our province and our country. 

AGRICuLTURE, EDUCATION, 
HEA.LTH AND WELFARE 

In summary I may say, during the 
lifetime of this Government to date we 
have spen t on our developmental and 
social Departments of Agriculture, 
Education, Health and Welfare no less 
than $313,400.000, particulars o f which 
are in the following schedule: 



HaN. LESLIE M. FROST 23 

COMPARATIVE STATEMENT OF NET ORDINARY EXPENDITURES OF CERTAIN DEPARTMENT S 

FISCAL YEARS ENDED MARCH 3 1, 1944 TO 1948 

Fiscal year ended: Agricultllre Education 

March 31, 1944 ... .. . ... ... . .. . ...... ............ . . ................. . $6,296,059.58 $15 ,604 .864.85 

March31 . 194S ...... . .. . . . . ........................................ . 6,054,807.25 24,740,221.60 

March 31, 1946 ...... . .... .. .. . .... ...... ... . .... .. ................. . 6,459,257 .18 30,779.279.96 

March 31, 1947 ...... .. . •• .. •.. . .................. ........ .. ......... 6,778,469.90 32,043,769.98 

*March 31, 1948 ...... .... . . ... .. . ..•....... . .•. ........ • ............. 7,85 1,000.00 38.582.000.00 

$33,439,593.91 $ 141 ,750,136.39 

Fiscal year ended: Heal/Ii Welfare 

March 31.1944 ........... . ........ .............. ........ ... . .. ..... . $13.344,5 12.54 

11.668.940.00 

12.677.921.17 

15,582.994.23 

20,222.000.00 

$ 11 ,530,186. 12 

12.810,259.1 1 

12,908,364.14 

13,465,363.47 

14,000,000.00 

M a rch 3 1, 1945 ................ •...... .. . ...............•............ 

March3 1. 1946 ................•... . •....•....•....•....•.........•.. 

March3 1. 1947 ......•..............•.........•.........•.. . ..... •. .. 

*March 3 1. 1948 ......•....•.......................................... 

$73,496.367.94 $64.714,172.84 

Fiscal year ended: Total 

M arch 3 1,1944 .............................................. .. ........ .. ........ .. .. $46.775 .623.09 

March 3 1. 1945 .......•....•.... , ........ . ........................................... 55.274.227.96 

March 31, 1946 ............•....•.... ,. ... . ... .. .. ............. ... .. .. .... .. ......... 62,824,822.45 

March 31.1947.... ...•... .•... ..... .•.... ... .•. ... •. ...•.. ..•. ..... ...•. .... . . . . •... 67.870,597.58 

*March 31, 1948............. . ................... .. ...... . . .... . .............. .... .... 80.655.000.00 

S313 ,400,2 71 .08 

*Estimated-based upon actual expenditures April 1, 1947. to January 31, 1948, and estimated expenditures for 
February and March, 1948. • 

In addition, we have expended on 
capital expenditures on our highways 
$55,486,239 and as I have indicated be­
fore every cent of these expenditures 
has been paid and we do not owe a 
single dollar on them. 

DEPARTMENT OF 
ATTORNEY-GENERAL REFORM , 

INSTITUTIONS AND TRAVEL 
AND PUBLICITY 

Time does not permit l:ne to elaborate 
upon the magnificent job being· done by 
the Attorney-General in a large and 
diffi cult department. The improvement in 
crime suppression agencies alone would 
justify extended reference, as. would 
the work of reformation of the Depart­
ment of Reform Institutions among old 
and you ng offenders. The development 

• 
work of the Department of Travel and 
Publicity also deserves mention. These 
and other departments will be dealt with 
by their respective ministers in the de­
bate which will follow and I shall not 
further refer to them here. 

PROVINCIAL SECRETARY AND 
LABOUR 

The Department of the Provincial 
Secretary is now a great secretarial 
department which is doing immensely 
valuable work in co-ordination and ad­
mini stration. Under thi s department 
comes the important ,,·ork o f the Re­
search Council. 

The Department of Labour ranks 
small in the amount of its estimates, but 
very large in the ser vice it is render-
• 

lng. 



24 BUDGET ADDRESS 

RELIEF OF THE BURDEN OF 
TAXATION ON REAL ESTATE 

The removal of unfair taxation on 
real estate is a matter in which this 
Government is very greatly concerned. 
In my Budget Speech of 1944, I made 
extended reference to real estate taxa­
tion and the cost of education. In that 
first year in which this Government 
was in power preliminary steps were 
taken to remedy the situation. Since 
that time in succeeding years many 
advances have been made towards a 
solution of the problem. This year a 
Provincial-Municipal Conference is be­
ing held to examine into the present 
situation. This, therefore, is an ap­
propriate time to make some reference 
to the same. The main source of in­
come of our municipalities is from taxa­
tion on real estate. In the past the re­
sult has been that the costs of many 
services were either charged against 
real estate or else were either not per­
formed at all or were improperly per­
formed . One of the basic reasons for 
the assumption by the province of 50 
per cent. of school taxes was in order 
to transfer some of the municipal 
burden to broader taxing fields. In 
1943 the total school grants made by 
the province to the School Boards was 
$8,351,824. In 1947 the amount was 
$28,872,000. F or the coming year the 
total amount of school grants paid by 
the Government to the School Boards 
of Ontario will be the sum of $33,200,-
000, an increase of $4,328,000 over last 
year. It is quite apparent that if we 
revert to the system of grants which we 
had in the province in 1943 and retain 
the same type of services as obtains to­
day, the additional burden on the real 
estate owner in Ontario would be, thi s 
year, the sum of $24,843,176. In 1943 
the total grants to municipal roads was 
$3,589,480. In the year 1948-49 the 
amount will be $15,990,000. In these 
two items alone it will be seen that if 
the old grants still obtained and the 
municipalities and School Boards were 
to maintain the same type of services 
as today the additional cost to them 
would be a total of $37,248,696. 

Since the conclusion of the war, our 
municipalities have been faced with 
rising costs because of increased prices 
for material and services of all kinds 
and also due to the fact that a backlog 
of work accumulated during the war 
years as of sheer necessity had to be 
done at the present time. The result 
is that municipal expenditures, presently, 
have not decreased. It is quite prob­
able that a peak in municipal expendi­
tures has been reached and that f rom I 

now on they will tend to recede. In 
the meantime, the costs of other services 
which might have become an increas­
ing charge on municipalities have been 
con tributed to by this Government and 
this has tended to keep these charges 
down. For instance, grants have been 
increased to public libraries. Reference 
has been made to hospitals, which are 
municipal in their origin. The grants 
to public ward beds have tended in 
these days of ri sing costs to alleviate 
the almost intolerable burden which 
would have been thrown on the muni­
cipalities if this course had not been 
taken. It is hoped that the steps which 
are now being taken will stop the up­
ward trend of hospital costs and that 
the curve from now on will be down­
ward. It can therefore be said that, 
in these days of tremendously mount- ' 
ing costs for services of all kinds, the 
upward trend of municipal costs is at 
a point of stabilization and from now 
on we may look to municipal tax re­
ductions. 

. 

After a lapse of four years it is now 
possible to reduce to figures, the actual 
assistance to our municipalities because 
of the assumption by the Government 
of costs which have heretofore been 
largely municipal. These figures can be 
given for every municipality in Ontario 
but the · following are some very inter­
esting examples of representative muni­
cipal ities. These figures are based upon 
the assumption that present day services 
were being performed and costs in­
curred with the system and percentage 
of grants which applied in 1943 when 
this Government came into power. 
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GRANTS PAID BY T HE GOVERNMENT OF THE P ROVINCE OF ONTARIO TO SELECTED 
MUNICIPALITIES 

I N THE YEAR 1942, FISCAL YEAR ENDED M ARCH 31, 1943 

Department of Education : 
Legislative Grants Public. Separate. Secoll-

dary and Vocational Schools . ... . .... . 
Public Libraries . ....................... . 

Department of Health: 
Poliomyelitis patients in Municipal Hospitals 
Public Health Unit . .................... . 
Venereal Disease ...... .................. . 
School Dental Services .... ......... ... .. . 

Department of Municipal Affairs: 
One Mill Subsidy . .. ................. . ... 

Total Grants . . .. ........ .. ........ .. .... 

Assessment-dollars . ........ . . . .... , .... , ..... 
Grants in T erms of Mills .. ................... 

Toronto 

$545,965 
2,5 19 

I .77 1 
• • • • • • 

• • · · • • 

• • • · • · 

876,934 

$1,4 27 ,1 89 

876,933,94 1 
1.6 

Bran/ford 

$39,197 
209 

· · • • • • 

• • • • • • 

• · • • • · 
• • • • • • 

27, 132 

866.538 

27, 132 ,075 
2.5 

Orillia 

no 

$8,912 
204 

• • • • • • 

· . . . . . 
record 

237 

4.949 

$ 14.302 

4.949,726 
2.9 

Kingston 

$4 1. 735 
209 

• • • • • • 

· · · · · · 
• • • • • • 

· · · · · · 

20,079 

$62,023 

20.079,029 
3.1 

I N THE YEAR 1947, F!SCAL YEAR ENDED MARCH 31 , 1948 
Depart ment of Educat ion : 

Legislative Grants Public, Separate, Secon-
dary and Vocational Schools . . . . ..... . 

Public Libraries . ....................... . 

Department of Health: 
Poliomyelitis patients in Municipal Hospitals 
Public Healt h Unit . ............ ........ . 
Venereal Disease ... . . ................... . 
School Dental Services . ................. . 

Departmen t of Highways: 
Grants re Gas Tax .. .............. , .. .. ,. 

Department of Municipal Affairs: 
One Mill Subsidy .. . ... ........... , ..... . 

T otal Grants .. .......... .. .. . . . .. , .. ... . 

$3,480,467 
37,500 

23.535 

...... 

.. .... 

896,679 

896.679 

$5.334.860 

$ 179,343 
2, 146 

.. . . . . 
9,743 

.. .... 
· ..... 

30.096 

30,096 

$251,424 

Assessment-dollars. . . . . . . . . . . . . . . . . . . . . . . . . .. 896,678.589 30,096.180 
Grants in Terms of Mills. . . .. .. . . . . . . . ... . . . . 5.9 8.4 

Increase in Grants : 
Amount. .. ................ .. ..... . ..... $3,907,67 1 
In T erms of Mills... ... . . .. . . . . .. .. .. . . . . 4.3 

$184.886 
5.9 

S64.429 
80S 

· . . .. . 

952 
245 

9.626 

5,515 

$8 1,572 

$ 169,553 
3.355 

· .. . . . 
.., ... 

.. . .. . 

.. .... 

22.753 

22,753 

$2 18,4 14 

5,604.28 1 22,753,280 
14 .6 9.6 

$67.270 
11 .7 

S 156,39 1 
6.5 

Amabel 
Township 

Bruce 
County 

$6.3 13 
85 

• • • • • • 

• · • · • · 
• • • • • • 

· · · · • · 

942 

$7.340 
-

941 .810 
7.8 

$18,323 
277 

· ..... 
958 

· . . .. . 
22 

...... 

993 

$20,573 

993.074 
20.7 

$13.233 
12.9 

The above figures do not include 
such items as hospital grants, which 
were doubled for 1943. Library grants 
also greatly increased, and other as­
sistance. It is plain from the foregoing 
that, without regard to these additional 
items, in the case of the City of To­
ronto, if the same services were being 
performed as now with the old system 
of grants, the tax rate would be 4.3 
mill s higher and there wou ld be in­
creases in the tax rates of municipalities 
comparable to Brantford, Orillia, Kings­

' ton and A mabel Township along the 
lines of the figures which I have just 

municipalities is closely related to the 
profits of mining companies. There has 
been a very great variation in recent 
years. The revenue of these municipali­
ties has been stabilized at an amount 
approximately double that of the statu­
tory rate, with a minimum guarantee 
for a period of five years at this high 
level. This year in the estimates is the 
sum of $ 180,000 for this stabili zing 
subsidy. 

• 
gIven. 

As regards our mining municipalities, 
all of the above assistance has been ex­
tended and more. The income 0 f these 

M r . Speaker, I should like to take this 
opportunity of voicing my appreciation 
of the support given me by all members 
of the staff of the Treasury Department. 
We have in the officials of my Depart­
ment an effi cient body of Civi l Servants 
who are a credit to the Province. I parti­
cularh' wish to mention Doctor C. S . 
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Walters, Deputy Treasurer; Mr. H. A. 
Cotnam, Provincial A uditor; and Mr. 
P. T. Clark, who has charge of the 
administration of The Corporations Tax 
Act. To them and, in fact, to the entire 
staff of the Treasury Department, I 
desire to express thanks for their loyal 
co-operation. 

ONE MILL SUBSIDY TO 
MUNICIPALITIES 

I have to announce that it is the in­
tention of the Government to continue 
to pay the usual one mill subsidy to 
every municipality in the province; such 
subsidy to be based on the general as­
sessment. I have therefore placed in 
the estimates under Vote No. 121 of 
the Department of Municipal Affairs, 
the sum required, being estimated as 
$3,325,000. 

These signal acc0l11plishments are the 
results of good government succeeding 
through the exercise of a wise economy. 
I repeat, Mr. Speaker, "the exercise of 
a wise economy". For in the perform­
ance of what I have just recited, the 
credi t of the province has been kept at 
the highest rating . There is good rea­
son for this satisfactory state of affairs. 
As I have already said, not only have 
we done all of the things which I have 
recited but we have reduced our debt 
by over $27,000,000. 

This impressive betterment in the 
financial position of the prov ince is 
without parallel in our financial history. 
This, you will agree, warrants the 
statement: "We have builded upon a 
firm financ ial foundation." Not only 
have we preserved and enhanced the 
public credit of the province, we have 
improved private credit; for public 
credit and private credi t are inter­
related, the one depending upon the 
other. In making full use of our pro­
ductive resources, material as well as 
human, we are mindful of the problems 
of public fi nance which we are handling. 
I shall discuss the problems briefly. 

O ur great plans for the expansion of 
O ntario involve the use of our credit. 
One has only to read the past budget 
speeches to see that we have arrived 

at a point wh ich we have anticipated 
and planned for. As a province. we 
intend to pay as much of our own pro­
vi ncial capital commitments for roads, 
publi c buildings, rural hyd ro extensions 
and other matters as we can from 
ordinary revenues. We have kept our , 
net debt strictly in hand. We show a 
large reduction over our period in office. 
Thi s policy we intend to follow, wi th the 
effect that our provincial guarantee t' 
becomes yea rl y more valuable. O ur 
plans, however, call for rai sing very 
large sums of money through hydro and ) 
subsidiaries, partly of course on the . 

• 

soundness of the schemes themselves, . 
but subject to our valuable provincial , 
guarantee. Vile also must take care of :. 
our own provincial refundings because, . 

-although we do not incur any new debt, .1 

we have an old debt maturing annually. : 
The developmental projects now in pro- ; 
gress will cover a period of approxi- ! 

mately fifteen years, until 1963, but will i 
bear most heavily upon us in the next 
four years, up to the end of The Hydro- r 
Electri c Power Commission's year on t 

October 31, 1952. D u ri n g this. ( 
period we shall need approximately d 
$210,000,000 for our own refundings, 
and about $350,000,000 of new money 
for developmental projects, of which 
approximately $315,000,000 will be for 
hydro, the balance for housing, Ontario 
Northland Rail way and other sub­
sidiaries. These huge plans are faced 
with confidence. They are an anticipated 
part of our post-war plans, wh ich we­
have been working on since 1943. 

I point out that our refundings would 
have been for us to take care of in any 
event. With the Government's financial 
position very strong, and with the 
economy of the province expanding and 
becoming wealthier yearly, thi s presents 
no insurmountable difficulties. The 
balance of the money required for the 
next 4 yea r s, of approximately 
$350,000,000, is for great self-liquidat­
ing projects which should not cost the 
taxpayers of the province, as such, a 
single dollar. In other words, we are 
using our cred it in the form of 
guaranties to enable subsid iary bodies 
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borrow the money which will be 
from the income of the works 

a re created. O ur present capacity 
pay will be continually increasing, 

,ecause of the sound investment and 
programme which I have 

, for the greater the productivity 
industry the higher will be the level 

rosperi ty and well-being of the 
e community. The Government is 

to exert every effort to 
encouragement to industry in the 

, 'lding of a prosperous future for our 
and, to the attainment of this 

the Government hopes and intends 
courageous and continuing 

VVe shall keep our credit 
and bright. On the successful 

rrying out of our programme rests 
future of our province. On the 

racticabili ty and the soundness of the 
s we have formulated, we stake the 

itical future of this Government. 

shall now turn briefly to some tax 
and measures of a remedial 
First, an amendment to The 

Tax Act will be intro-
• 
• 

1. The rate of tax on insurance 
premiums of every kind, li fe, fire, 
casualty, etc., will be reduced to 2 
per cent. , the rate applicable in 
other provinces. 

2. An amendment to The Corpora­
~ tions Tax Act will give, as an 

incentive to companies engaged in 
exploration and production of 
natural resources, particularly 
natural gas, petroleum and preci­
ous and semi-precious minerals, a 
special deduction from taxable 
income equal to the amou nts 
expended by such companies for 
exploration, drilling and mining 
which they undertake in Ontario. 

3. The Mining Tax Act will be 
amended allowing as an exemption 
any tax up to $250 payable as a 
royalty on production of natural 
gas . T he effect of this amendment 
will be to exempt entirely mos't 

of the small producers, and it will 
encourage them to fu rther efforts 
in the exploration and development 
of natural gas wells. 

NO NEW TAXATION 

F or the coming fiscal year I know 
that the I-louse will receive with satis­
faction the announcement that there will 
be no new taxation . The comments 
wh ich I made last year with relation 
to personal income tax are good for 
this coming year as well. T he words 
which I sa id last year I reaffirm now, 
"In these days of high living costs, 
where in many cases there is still a 
g reat gap between the take-home pay 
of wage-earners and the amount of real 
income necessary to rai se a family, 
educate the children and ensu re a decent 
standard of living, income taxes which 
begin at such a point in a man's income 
as to trench UDon the necessaries of -
life, must be abol ished. There should 
be a sweeping reduction in personal 
income tax rates." 

As was sa id last year, we propose 
to offer no impediment to drastic income 
tax reductions by the Dominion Govern­
ment; rather, we intend to co-operate 
and assist the Dominion authorities in 
bringing about much needed tax relief. 
Therefore, I shall , during the present 
session, introduce a bill autho ri zing the 
suspension of The Income Tax Act of 
Ontario for the fiscal year 1948-49. 

BUDGET FORECAST FOR 
FISCAL YEAR 1948-1949: 

\iVith your permission , I now place on 
the records of the House the Budget 
forecast of O rdinary Revenue, Ordinary 
Expenditure, Capital Receipts, Capital 
Payments and Summary for the fiscal 
yea r Apri l!. 1948, to March 31, 1949, 
and forecast of surplus of ordinary 
account of $262,979. 
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BUDGET FORECAST OF ORDINARY REVENUE 

FISCAL Y EAR A PRIL I. 1948- M ARCH 3 1,1949 

Departmen t 

Agriculture .. .. .... . .. . ........... . ....•.... • .. . . • ...... 

Attorney· Genera l .... .. ............ • ............. . ... . . . . 

Education .. . . . . . . .. .. . ........... . ....•.... . ........... 

Haith .. ...... . .........• . . . .... . ... 

H ighways: 

Main Office and Branch .... . ....... . ...... ... .. ... .. . 

Gasoline Tax Branch .. . ............ . ......... . . . . . .. . 

Miscella neous Permits Bra nch ....... . .. . ... . .. • . . .. •. . 

Motor Vehicles Bra nch ............ ... ... . .. . ... .. ... . 

Insurance ...... ... . . .. .. .... . . . .. . ..... . .. .. ... . ...... . . 

Labour .... . .. .. . . ..... . ...... ... ..... . ... . ......... . .. . 
• 

Lands and Forest s . .. .. . . .... .. . . . . .. . .. . .. .. . . . . .... . .. . 
• 

Mines . . . . . .. . . ...... . .... .. .... . .... ... .. . .... .. . . . . .. . 

Mun icipal Affairs . . .... . .. . . . ... .. ..... . . . . . .. . .. . ... • ... 

Provincial Secretary . ... . ' ,' ..... . . .. .. .. .... . .... . ....... . 

Prov incial Treasurer: 

:Main Office-Subsidy ........ ... .. .. . . . •.. . .• . . .. , ... 

Interest . . ... .. .... .. ........ .. . .. ..... . 

Liquor Authority Transfer Fees . .. ...... , .. . , . ...... . . 

Liquor Control Board . . .... . ..... . .... , , .. . , , ... . ... . 

Controller of Revenue: 

Succession Duty . . . .... . . . .. .. , . . . . . .. . , . .. . , . .. . 

Corporation Tax .. ..... ... .... . ... . ... .. .. .. , ... . 

Race Tracks . ... . .. ......... .. ... . .. .. . . ... ... . . 

Security Transfer Tax ..... . .. . . . ... .. .. .... . . . . . . 

La nd Transfer Tax .. .. ... ... . .... .. .. . .. ...... .. . 

Law Stalnps ..... ......... . .... . .. . . ... . ...... . . 

M otion Picture Censorship and Theatre Inspection Branch 

Province of Ontario Savings Office ... . . . ............ .. . 

Office of Athletics Commissioner ...... .. .... . .. . .. . ... . 

Public \Vorks . . . . . .. .. .. .. ... .. .... . .... . .. . , .. . .. . .. . , . 

Reform Institutions . . . . . .. .. . . .. ... ... . . , . . . . . ... ...... . . 

Miscella neous ... .... .. . . .. ... . ..... . ... , .. . .• . . ..•. . . ... 

Public Debt. Interest , Excha nge, etc ....... . . . .. ...• .... . .. 

Gross 
Ordinary 
Revenue 

S c. 
1,043 .000.00 

1,403 ,000.00 

I J 0 ,000.00 

2,011 ,000.00 

10,000.00 

45 ,500,000.00 

110,000.00 

13,500,000.00 

59,120,000 .00 

251.000.00 

179,000.00 

10,887.000.00 

2.408 .000 .00 

200,000.00 

610,000.00 

3.155.000.00 

7J ,200.oo 

600.000.00 

26,000,000.00 

15.000,000.00 

50.000.000.00 

2,200.000.00 

750.000.00 

700.000.00 

450,000.00 

198.000.00 

425,300.00 

14,000.00 

99,563 ,500.00 

41,000.00 

1.897.000.00 

75,000.00 

5AI0,200.00 

185,208,700.00 

Application 
of R t1Jenue /0 
Expenditure 

s c. 

257,800.00 

23, 200.00 

9,000.00 

8,000.00 

425.300.00 

14.000.00 

439.300.00 

3,000.00 

1,281,300.00 

5,410 ,200.00 

7.431 .800.00 

N" 
Ordinary 
Revenue 

s c. 
1,043 ,000 .00 

1, 145,200.00 

110,000.00 

1,987 ,800.00 

10.000.00 

45 ,500,000.00 

110,000.00 

13,500,000.00 

59,120,000.00 

251,000.00 

170,000.00 

10,887 ,000.00 

2,400,000.00 

200,000.00 

610,000.00 

3.155.000.00 

71,200.00 

600,000.00 

26,000.000.00 

15,000.000.00 

50.000.000.00 

2,200.000.00 

750,000.00 

700.000.00 

450,000.00 

198,000.00 

99.124,200.00 

38,000.00 

615 ,700.00 

75,000.00 

177,776,900.00 
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BUDGET FORECAST OF ORDINARY EXPENDITURE 

FI SCAL YEAR APRI L 1 , 1948-MARCH 3 1, 1949 

Department 

Agriculture ................• • • . .•••. .• ••...•••.••.•• .• .. 

Attorney.General ..... ........• . .. . .•. .. . .. .... . .... ... ', . 

Education ............. . . . . . ..... . ..... ... .. .•....... . .. 

Health ........ . . . . . .... ... . .... .. ... .. . .. . . .•. .. . .... .. 

Highways ...... . .. . .... . .. . .. .... . . . . .. .. . .. . .... .. .. .. . 

Insurance ............... . . , . .• . , . ••. .. , . . " ... " . •. " . •. 

Labour ........... . ......• .. •. , .. • . , ..•. • .. , .•. . •.• , . , .• 

Lands and Forests ........••.•.• •. , .••. , .••.•. • . . , •• " • •. 

Lieutenant~Governor .... . . • , • • . , .. • . , .. •.• •• , .••.•.• , . • •• 

Mines ........................ • •. •.• •. •.• .• •.• •. •. • •. • .. 

Municipal Affairs ........ .. .. .. •... . ..• .. , . • •. " • •.. •. • .• 

Planning and Development .... . •. •.• •.• .. •. , . . , , • • .• . • •. , 

Prime Minister .... . ... . ..... . . , .• • .• , . .. , .. •.•. .• .•. .• .• 

Provincial Auditor .. . .... . .....• . , .• ... . •... .• •.. .. ...• . , 

Provincial Secretary ......• • , ••. ...• . . . .• . ...• .• . . •.. ..• .• 

Provincial Treasurer .....•.. • . • . .•. .... . , .. .. , . . . .•.... •. 

Public Welfa re ... ... ..... . . .•. .. .• . .. ... . . . •.•... . • .... • 
• 

Public Works ............• . .•.. . . • . . .... , .... , .... , .. .. • 

Reform I nst itu tions ......• . . .. •..• . . .... • ....•.........•. 

Travel a nd Publicity ...... . ..............•....•....•..... 

Miscellaneous ............................ .. ............ . 

Public D ebt- Interest. Exchange. etc . . ... .. ....... .. ..... . 

Sinki ng Fund I nstalments and Railway Aid 
Cert ificates ............................ . 

• 

Gross 
Ordi.nary 

ExPenditure 

S c. 
7.850 ,920.00 

6,250,490.00 

44 ,22 1,000.00 

21.924.800.00 

3 1,000.000.00 

96,700 .00 

868,992.00 

8.200,000.00 

14,000.00 

757,700.00 

3.980.000.00 

606,845.00 

45,355.00 

183,000.00 

1,525,700.00 

2,324,850.00 

16,934 ,5 19.00 

2,500.000.00 

5,699,900.00 

475,950.00 

75,000.00 

23,847,400 .00 

5,562,600.00 

184.945,72 1.00 

BUDGET FORECAST OF CAPITAL RECEIPTS 

FISCA L YEAR APRIL I, 1948-MARCH 31 , 1949 

Department 

Agricult ure ...............•................. . •....•....• 

H ighways .. .............................•. . .... . ..•..... 

Labour ................... • ....•.................. •. ...• 

Lands and Forests ......... • .... , .................. . ....• 
M· 1 nes. . . . . . . . . . . . . . . . . . . . • . . . . • . . . . . . . . . . . . . . ....•..... 
p . . I S rOVlnCLa ecretary ...... ..• ... •. ........ • ....•.... . ..... 
P . . I T rOVlnCLa reasurer ..... , • • ... . •. .•...... , ... .. ...•..... 

Public Welfare ..•....... , • ••• • . , . . •....•• , ... • .... •. , ... 
M· . Iscellaneous . ..........•• • •• • .•.• • . , .. .• ....• ....•..... 

Gross 
Capital 
Receipts 

S c. 
2,000.00 

5,000.00 

4,000,000.00 

250,000.00 

50,000.00 

2,438,750.00 

26,260,600.00 

21,249,1 20 .00 

75 .000.00 

54.330.470.00 

Application 
of Revenue to 
Expenditure 

S c. 

257.800.00 

23,200.00 

9,000.00 

8.000.00 

439 ,300.00 

3.000.00 

1,28 1,300.00 

5,4 10,200.00 

7,431,800.00 

APPlication 
of Receipts to 

Payments 

S c. 

21,249, 120.00 

21,249, 120.00 

29 

Net 
Ordinary 

E xpenditure 

S c. 
7.850,920.00 

5,992.690.00 

44,22 1,000.00 

21,901,600.00 

3 1,000.000.00 

96,700 .00 

859,992.00 

8,200,000.00 

14 ,000.00 

749 ,700 .00 

3.980,000.00 

606,845 .00 

45,355,00 

183,000.00 

1,525,700.00 

1,885,550 .00 

16,934.5 19.00 

2,497,000 .00 

4,418 ,600 .00 

475 ,950 .00 

75,000.00 

18,43 7,200.00 

5.562,600.00 

177,5 13,92 1.00 

Net 
Capital 
Receipts 

S c. 
2,000.00 

5.000.00 

4,000,000.00 

250,000.00 

50,000.00 

2.438.750.00 

26.260,600.00 

75,000.00 

33 ,08 1,350.00 
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BUDG ET FORECAST OF CAPITAL PAY MENTS 

FISCAL YEAR APRIL I, 1948- MARCH 31. 1949 

Department 

Gross 
Capila l 

Payments 

A ppUcal ion 
oj Receipts 10 

Pa yments 

s c. 

Nd 
Capital 

Payments 

Agriculture . ........ . . . ... . . . .... ... ................... . 
s c. 

250,000.00 
26,000,000.00 

4,000,000.00 

1.300,000.00 

12,258,500.00 

21,249 ,120 .00 

7.250,000.00 

S c. 
250,000.00 

26,000,000.00 

4,000,000.00 

1.300,000.00 

12,258,500.00 

Highways .... .................. .. ...... .. ........ .. .... . 

Labour . ................. . .. . .. . ....... .. .. .. . . .. . ..... . 

Provincial Secretary .... ... . . . . .. ... .. ... . . .............. . 

Provincial Treasurer . ........ . .. . . .. . ... .. .. .... .. .. .... . 

Public \VeJfare .......... . . . .. . . . . .. ..... . .. .. .•...... ". 21,249 ,120.00 

Public \Vorks ...... . . ,. , .. . , . . .. , , ., .. . , . ,., . . .. ", .. ". 7 ,250,000.00 

75,000.00 Miscellaneous ......... . ... , .. , .. .. , .. , . , .. , . , .. , .. ... , , . 75,000.00 

72.382.620.00 21.249,120.00 51, 133,500.00 

SUMMARY 

BUDGET FORECAST 

APRIL I. 1948-MARCH 31. 1949 

Net Ordinary Revenue.... . .. . ..... . ................ ... ............... .. ................. $177,776,900.00 

Less: Net Ordinary Expenditure (before providing for Sinking Funds and Maturing Railway 
Aid Certificates}... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . .. . . . 171 ,951.321.00 

• 
Surplus (before prov iding for Sinking Funds and Railway Aid Certificates). . . . . . . . . . . . . . . . . . . . . $5.825,579.00 

Less: Provis ion for S inking Funds and Railway Aid Certificates..... .... . . . ... . . . . . . . .• .. .. 5.562,600.00 

Surplus Forecast. ... .......... ..... '. ... . .... .... ..... . ..... . .... ..... ..... . .... .•... . .... S 262 .979.00 

Up to this point, Mr. Speaker, my 
remarks haye been directed to provid­
ing a comprehensive account of the 
Government's stewardship, together with 
an outline of future policies formulated 
by this administration. My remarks, 
concerned as they have been with the 
problems of provincial finance, were, 
quite naturally, expressed in terms of 
money. I should like, Mr. Speaker, for 
a few minutes to direct the thoughts of 
honourable members to a mental picture 
of what our investment and develop­
mental programme holds in store for 
the people of Ontario. Let us look 
upon the human side of the scene. 

Instead of dollars let us visualize our 
expenditures as investments in human 
betterment. The security is ample the 
certain rewards will be mass gains for 
all our people. Look upon the ex­
penditures for highways as efforts to 
create new arteries of communication 
permitting the convenient movement of 
our people and channelling the fru its of 
their labours from remoter parts of the 

=====, 

province to the market places and points 
of distribution easily accessible to con­
sumers; avenues of travel to encourage 
the inflow of tourists and visitors from 
the United States as well as from 
the other eight provinces of Canada 
attracted by our hospitable towns, 
countryside and places rich in historic 
interest and scenic beauty. Our Hydro­
Electric plans for expansion are de­
signed to ensure an adequate supply of ! 
power to overtake and satisfy the ever­
increasing requirements due to the 
stepped-up tempo of our economic 
growth. The labour saving devices. 
made available through a supply of 
electrical power will go a long way to­
wards bettering farm life. The formu­
lation and initiation of a programme 
calculated to carry us safely through 
uncertain and changing economic cir­
cumstances will make for better farms, 
better equipped farm buildings ; more 
homes ; improved housing conditions; 
modern schools; additional and ade­
quate hospital accommodation. All of 
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these may be counted as the hoped-for 
results of our investment and develop­
mental plans. 

From the very first day on which 
this Government took office, the policy 
of the administration has been, and to­
day is, one based on a high resolve to 
.improve the living conditions, the stand­
ards of life, of every man, woman and 
child in the province. The programme 
of improvement and development formu­
lated by this administration, the details 
of which I have given you but a 

. glimpse, is designed to carry the bless-

ings of good government to every 
home mansion or cottage in this 
province. Noone can dispute the truth 
of this statement. Few will quarrel 
with our objectives. Some may differ 
with the ways and means with which 
we plan to accomplish the goals which 
I have today attempted to set before 
you. Once these plans have been ap­
proved by this Legislature, I invite and 
urge each and every citizen of this great 
Province of Ontario to give whole­
hearted support to make the fiscal year 
1948-49 one of signal achievement. 
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STATEM ENT No. 1 

Tl-I E_PROVINC E OF ONT ARIO SAVI NGS OFFI CE 

BALANCE S H EET AS AT M ARC H 3 1 , 19 4 7 

ASSETS 

'ash: Onhand . . ..........................• . ...... ...... .......... •. .... 
In Banks ........... _, .. _, .............................. _, ....... . 

S I.1 70.769.5 1 
7,277.81 

)eposit with Prov incia l Treasurer .. . ........ . ......... ...... .. . .......................... . 
.ccoun ts Receivable . .. . ........................... . . . .. . .. .. . .. ... .... . . ..... . ......... . 
ixt ures: Cost .......... .. . ...................................... ,. .. .. .. $ 143,637.48 

L ess: Reserved for Depreciation . . . .. .. .. . . .. .. .. .. . . .. .. . . .. . . .. .. .. .. 123,856. 17 

33 

• 

S I ,178.047.32 
60 ,690,892.32 

1,1 03.0-1, 

.Iterations to Premises: Cos t ................ . ............................ . 
L ess: ... W rit ten O ff .................. . . .. .. . ... . .. . .. . .... . .... . . . .. . . . 

----,,' ,-'3:-.6,-6"5-. \-:-6 
16, 128.04 

19.78 1.31 

7.537. 12 

$61.897.361. 11 

L IABI UTIES 

)epositors' F unds ............. . . ........................... .. ...... . . .. . ... ............ . $61 .604, 0 78.01 
urplus. . ... .. .. .......................................................... .. . .. ......... 293 ,283.1 0 

• 

• 

• 

---:C~-::-::-:-__ 
S6 1.89 7,36 1. 11 



• 

• 

34 BUDGET A DDRESS 

ST ATEM ENT No.2 

ANALYS IS OF BUDGETED NET ORDINAR Y REVENUE 

FOR F ISCAL YEAR 1948-49 

DOMI NION GOVERNMENT-

Annual Su bsidy .............. . . . . . .. .. . . . . . . . . . . . . . . . . . . 
I nterest-Common School Fund. 

S 3, 155,000.00 

71,200.00 . . . . . . . . . . . . .. .. . . . . . . . . . . 
-----

R EVENUE D E RIVED FROM I NDIVIDUALS AND CORPORATIONS RECE IVING 
THE BENEFIT OF P ROV INCI,\L SERVICES, SPECIAL PRIVILEGES OR 
T H E USE OF NATU RA L R ESOURCES AND P ROPERTIES, AN D 
PROFITS F ROM T R}\ OiN'G, ETC.-

Taxation .......... . .... ... . ....... ......... ........... . 
Gasoline. Mines. Lands. Corporations. Income, Race 
Tracks (betting), Stock Transfers. Succession Duties. Fire 
P rotection, etc. 

Royalties ....... . ........ . ....... ! ........ ........ .... . . 

Bonus and Ti m ber Dues. Sand and Gravel. Game and 
F isher ies. 

L icenses and Permits ..................................... . 
M otor Veh icles. H unting a nd Fishing. Insura nce. Loan and 
T rust Companies, Mines, Theatres. etc. 

Fees. . . . . . . . . . . . . . . . . . . . . . . . . .. .. . . . . . . . . . . . . . . . . . . . . . . 
Loca l Registrars, Police Magistrates, Crown Attorneys, 
e tc .• Mine Recording, Companies and Brokers' Registra­
tions. etc .. Land T ra nsfers, M otor Vehicle Transfers. 
Liq uor Authority Transfers, Tu ition, Examinations, etc. 

Fines and Penalties . ...................... . ............. . 

Profits from Trading Activities ...... ..................... . 
Liquor Control Board- Profi t s, F ines. Sale of Confiscated 
Liquor, e l C. 

Agriculture and Public Domain .. . ........ . ....... ... ........... . .......... 

Sale of M aterial .................................. . ...................... 
P rod uce, Live Stock, Equipment, e tc. 

Rent. Board , M aintenance of Patients, Perquisites, etc. ................ . . .... 

Jlvl iscellaneous .................... . ..................................... . 
Ontario Gazette, Sale of Government Publications, and 
Casual Revenue, etc. 

• 

S 3.226.200.00 

11 5,8 18,600.00 

9,820,000.00 

14. 11 2.335.00 

3.9 16,300.00 

313,700. 00 

26,000,000.00 
169,980,935.00 

877,000.00 

841,780.00 

2,394,284.00 

456,701 .00 

S 1 77,776.900.00 

1.815% 

I 
I 

65. 148% ' 

5.523% 

7.939% 

2.203% 

.176% 

14.6250/0 

.493% 

.474% 

1.34 1% 

.257% 

100.0000/'0 
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STATEMENT No.3 
STAT EMENT SHOWING SURPLUS OR DEFICIT 

FOR THE PERIOD FROM JULY 1ST, 1867, TO MARC H 31sT, 1948 

J uly 1st, 1867, to Decem ber 31st, 1867 ......... S 
F iscal Year ended December 31 s t. 1868 . . ..... ,. 

.." " " " J869 ...... .. . 

.." " " " 1870 ....... . . 
"" " " " 1871 ........ . 
.. .. .. " " 1872 ....... . . 
" " " " " 1873 ....... . . 
,, " " " " 1874 ....... " 
,," " .. " 1875 ..... ... . 
.." " .. "1876 ........ . 
" .. " " " 1877 .. .... ". 
"" " " ., 1878 ...... .. . 
".. " " " 1879 ........ . 
,," " .. " 1880 ... . ... .. 
"" " " .. 1881 ........ . 
"" " " " 1882 ....... . . 
"" .. " .. 1883 . ...... . . 
".. .. " " 1884 ... . .... . 
"" .. " " 1885 ... . .... . 
" " ., " " 1886 .. ... ... . 
"" " " " 1887 ....... . . 
"" " " " 1888 ....... . . 
.." " " " 1889 ...... . . . 
"" .. .. " 1890 ...... .. . 
.. " " . , .. 189 1 ........ . 
.. " .. " ., 1892 . . ..... . . 
"" " " "1893 .. . .... :, 
,',' " " " 1894 ........ . 
"., " ., " 1895 ........ . 
"" " " " 1896 ..... .. .. 
"" " " "1897 ...... . .. 
"" " " " 1898 .. .... . .. 
"" " " " 1899 .... .... . 
" ., " " " 1900 ........ . 
"" " ., " 190 1 ...... .. . 
"" " " .. 1902 ...... .. . 
",' " " " 1903 .. .... .. . 
,," .. " " 1904 ....... . . 
"" " " "1905 ....... .. 
"" " " " 1906 ........ . 
"" " ., "1907 ........ . 
"" " " ., 1908 ...... .. . 

T en months ended October 3 1st. 1909 .. , ..... . 
F iscal Year ended October 3 1st. 19 10 ..... ... . 
"" " " " 191 1 ...... .. . 
"" " " " 19 12 ...... .. . 
"" " " " 19 13 ...... .. . 
"" " " " 19 14 ........ . 
"" " " "1915 ........ . 
".. " " " 1916 ...... .. . 
"" " " "1917 .. .... . .. 
"" " " " 1918 .... .... . 
"" .. ., " 1919 ... .... .. 
., ,. " " " 1920 .... .... . 
"" ., " "1921 .... .... . 
,," " " "1922 ...... .. . 
"" .. " " 1923 .. .... . .. 
"" " .. "1924 ..... .. '.' 
"., ,. ., ., 1925 ..... ... . 
"" " " " 1926 .... .. . . . 
.,,, .. " " 1927 ...... .. . 
.,,, " " " 1928 . .. ... .. . 
.,., " " " 1929 ... . . ... . 
,," " .. .. 1930 . ...... .. 
"" " .... 193 1 ... ..... . 
"" " " " 1932 ........ . 
"., " " .. 1933 ....... .. 
"" " " " 1934 ...... , .. 

Five M onths ended March 31 st. 1935 ...... .. . 
F iscal Year ended March 31 st, 1936 ........ . 
"" " " " 1937 ...... , .. 
".. .. .. " 1938 ....... .. 
,," .. .. .. 1939 ....... .. 
"" " .. " 1940 ....... . . 
"" " " .. 194 1 ........ . 
,," " " " 1942 ... .. .. .. 
".. " .. , . 1943 ....... .. 
".. " " .. 1944 ....... .. 
,," " .. " 1945 ........ . 
"" ., ., " 1946 ........ . 
" .. " ., " 194 7 ....... .. 
"" " ,. " 1948** ...... . 

Ordinary 
Revenue 

* 

182,899.63 S 
2,250,207.74 
2.625, 179.29 
2,500,695.70 
2,333 .179.62 
3,060,747.97 
2,961,5 15.31 
3,446.347.93 
3,156 .605.8 1 
2.589 ,222 .83 
2,502,566.04 
2,285,178.07 
2.287,95 1.39 
2,584,169.76 
2,788,746.78 
2,880,450.40 
2,439,941.42 
2.820.555.45 
3.005.920.7 t 
3 ,148,660.0 1 
3 ,52 7,577.95 
3,603,262. 14 
3.538,405.08 
3,423.154.99 
4,138,589.09 
4.662 ,921 .57 
4,09 1.914.01 
3,453, 162.69 
3.585.300. 10 
3 .490.671.45 
4 .139.847.68 
3.647,353.09 
4,096,494.96 
4. 192,940. 18 
4,466.043 .92 
4.29 1.082.9 1 
5,466,653. 13 
6.128,358.5 7 
6.016,176.42 
7,149,478.39 
8,320.419. 19 
8.602.902.96 
7,477,920.94 
8.891.004.68 
9.370 .833.90 

10.042,000.68 
11, 188,302.09 
11.1 21.382.07 
12,9 75 .732. 19 
13,84 1.339 .64 
18.269.597.23 
19.270, 123.7 1 
19.904 ,772 .04 
25.078.094.62 
29.261.477.39 
38,507,3 11 .09 
26, 166,2 13.39 
30,569.015.92 
35.852.404.28 
40.984.958.63 
46,607.638.88 
48.570,217, 10 
54.0 12, 679.53 
57.343,291 .2 1 
54.390.092.37 
54, 175. 233 .0 1 
5 1.373.05 1.98 
50.067,841.37 
2 1.048,944.06 
65.726.984.57 
80.488.439.95 
86.052,792.88 

Ordinary 
Expenditure 

* 
56,669.97 

1,179,269, 17 
1,445 ,751.73 
1.578.976.65 
1.8 16.784.11 
2,2 17.555.07 
2,94 0 ,803.45 
3.870,704.14 
3.604.524.42 
3,139,505.66 
3, 119,1 17.73 
2.902 ,388.37 
2,941,714.27 
2,5 18, 186.80 
2,579.802.28 
2, 918.826 .95 
2.887.037.73 
3,207,889.67 
3,040, 139.0 7 
3, 181 ,449,69 
3.454,3i2.43 
3.545,234.85 
3.653,356.37 
3.896,324.38 
4, 158,459.55 
4.068,257.39 
3.907,145.32 
3.839,338.75 
3.758.595.44 
3. 703,3 79.73 
3,767.615,70 
3,803,08 1.38 
3.710.420 .82 
4.003.7 29. 37 
4.038,834.49 
4,345 .003.58 
4.888.982.5 7 
5.267.453.02 
5,396,0 16.74 
6,720, 179.07 
7.714. 245 .6 1 
8.557.064.60 
7.545.040.4 7 
8,887.520.09 
9,619.934.03 

10.287.991.59 
10.868 .026. 28 
11.8 19.310.65 
12.704.362. 16 
12,706,332.90 
16.518,222.64 
17.460.404.05 
2 1,464.5 74.88 
25.880,842 .45 
28,579.687.98 
37.442.985.83 
41.361.439.92 
39.037.780 .43 
40.959,769.27 
41 ,79 7,098.94 
46. 248.4 15.49 
48.34 1.980.66 
5 1.369.785.85 
57,989.352.69 
54,846,994.28 
56,236.03 1.32 
50.896.626.37 
80,667.091.15 
31.489.6 16.34 
79.069.690.31 
7 1. 174.501.41 
81,443,074.35 
86,520.775.25 
91.407.047.81 
89,867.589.32 
96.337.0 15.77 
92.264.245.06 

106.780. 714 .54 
116.248.976.56 
126.802 .964 .37 
140.929.509 .33 

s 

S urplu s 

126.229.66 
1,070,938 .57 
1,1 79 ,427.56 

92 1,7 19.05 
5 16.395.51 
843.192.90 

20.71 1.86 

65,982.96 
208,944.50 

73,205.52 
58,027.29 

594,664.18 
184,768.69 

372, 171.98 

386.074.14 
189,2 10.8 1 
427.209.43 

577.670.56 
860,905.55 
620, 159.68 
429. 299.32 
606. 173.58 

45 ,838.36 

3,484.59 

320.275.81 

271.370.03 
1.1 35,006. 74 
1.75 1.374.59 
1.809. 719.66 

681. 789.41 
1,064 ,325.26 

359,223.39 
228.236.44 

2. 642 ,893.68 

476.425.61 

9 ,3 13.938.54 
4.609.718.53 

322.495.42 

13.934.431.14 
15.159. 154.00 
15.949.8 18.09 
11,3 15.968.97 

875.370.2 1 
1.565.899.99 
\.946. 249 .23 

35 

Deficit 

S 424,356.2 1 
447.918.61 
550,282.83 
616.55 1.69 
617,210.30 
653,762.88 

38.376.55 
447.096.31 
387,334.22 

34.2 18,36 
32,789.68 

114,951.29 
473,169.39 

19 ,870.4 6 

386, 176.06 
173,295 .34 
212,708.28 

155.728.29 

53,920.67 

67, 119.53 

249.100.13 
245 .990.91 

697 ,928.58 

1,559,802.84 
802,747.83 

15. 195.226.53 
8, 468 ,764.5 1 
5,107 ,364.99 

8 12. 140.3 1 

646,06 1.48 
456.901 .9 1 

2.060 ,798.3 1 

30.599.249.78 
10.440.672. 28 
13.342,705.74 

3.234,096.19 

-

*Non:....:... Reven ue and Expenditure figures for the yea rs 1867 to 1907 inclus ive comprise both ord inao' and capital 
revenue and expcnditure, Revenue and Expenditure from 1923 to 1948 inclu sive s hown as net after applying ccrta in 
revenues as a reduction of expenditure. 

**Gross I nterim figures only. 
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STATEMENT No.4 

PROVINCE 

S TAT EMENT OF GROSS 

1914-

GROSS DEBT R EALIZABl.E AND I NCO:-'fE 

Loans. Cash 
Yearl y ond AeGis. 

Fi scal Year T otal Increase H ydro O.N.r.C Receiva ble 
5 S S S S 

\9 14 . .... . . . .. . ...• . . ... " ... • . . .. 41. 716,000 . . . . . . 10.110.0(0 20.246.000 5,066.000 
\9 15 ...... . .. .. . .. . .. .. . ... . . .... 50.275,000 8,559,000 12,3 16,000 20,483,000 8.007,000 
1916 .......... . ..• .. . ............ 59,336,000 9,061 ,000 21,939,000 21 ,184,000 7,684.000 
19\ 7 ... . . . •. ... ... .• . . _, , ...•.•.. 61.825 ,000 2 ,489,000 27,489 ,000 21,594 ,000 5.805,000 
191 8 ... ... . ' . _ ... , .... . . . .... ... . 75,309,000 13,484,000 36,244 ,000 2 1.823 ,000 9 ,477 ,000 
1919 ..... . . .• .. ..• . .. . . ... .. .... . 9 7, 032,000 21,723.000 47.700,000 22 ,335,000 13.882.000 
I 920 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 127.262, 000 30,230 ,000 65.7 17.000 22,681.000 16,009,000 
1 9 2 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 202,446,000 75,184 ,000 102.946,000 23,599,000 3 1.292 .000 
1 92 2 . . . . . . . . . . . . . . . • . . , . • . . • . . . . . 233,189.000 30,743,000 116,786.000 25.654,000 30,704,000 
1923 .... . ........ . ..... .......... 291.025 ,000 57.836,000 124.360 ,000 28,075.000 37.612.000 
1 9 24 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 329,508,000 38,483,000 135.045.000 30.208.000 45 .262 .000 
1 92 5 . . . . . . . . . . . . . , . . . . . . . . . . . . . . . 332.39 1,000 2,883,000 141. 7 17.000 30.208,000 27,885,000 
1926 . . . . . . . • . . . . . . . . . . . . . . . . . . . . . 349.1 16.000 16,725 ,000 142,473 ,000 30,208 ,000 31 .899 ,000 
1927 .. . .. . . . . . .. . . .• ... .... . .. . . . 368.920,000 19,804 .000 147. 120,000 30 ,208,000 33.8 13,000 
1 928 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 394,1 14,000 25, 194 .000 152,936,000 30,208,000 37. 176,000 
1929 ..... . .. .. ..• , . ..• .. . . . , ..... 426,9 14.000 32,800.000 164.522,000 30,208.000 44 ,007 ,000 
t 930 . . . . . . . . . . . . . . . . . . • . . . . , . . . . . 4 73.372.000 46,458 ,000 176,799.000 30.208,000 53.587.000 
1 93 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 520,667,000 47 .295,000 188,377,000 30.208,000 58,055,000 
1932. . . . . . . . .. . . . .. . . . .. . . . .. . . . . 574,4 19,000 53,752,000 189.635 .000 30,208.000 76,902 ,000 
1933 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 594,128,000 19,709,000 187,965,000 30,208.000 76,5 14.000 
1 934 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 655,761 ,000 61.633 ,000 187,829,000 37,208.000 72.247.000 
1935* . ......................... .. . 674,386,000 18,625,000 187,878.000 37,208.000 70,885 .000 
I 936 . . . . . . . . . . . . . . . . . • . . . . . . . . . . . 689,559,000 15,173,000 172,735,000 36.408.000 74 ,377,000 
1 93 7 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 656.460.000 33,099.000 15 1,573,000 30,208,000 69.243 ,000 
1 938 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 678,075 ,000 21,6 15.000 149,62 1,000 30,208,000 59.952,000 
1 939 . . . . . . • . . • . • . . . . • . . . . . . . . . . . . 712 ,767 ,000 34,692,000 147,84 1.000 30,208.000 56,450.000 
1940 ...... . ................ .. .. . . 737, 078,000 24,3 11 ,000 145,3 t 9,000 30.208,000 54,348.000 
1941 ....... . ....... . .. . .... ... . .. 729,648.000 7,430,000 137,600,000 30,208.000 55,640,000 
1 94 2 . . . . . . . . . . . . . . . . . . . . . . . . . . ... 724,771,000 4,877,000 135,904 ,000 30,208.000 5 1,53 t ,000 
1943 . . . . . . . . . . . . . . . .. . . . .. . . . . . . . 704,864.000 19.907,000 121 ,684,000 30,208,000 57.53 1,000 
1 944 . . . . . • . . • . . . . . . . . . . . . . . . . . . .. 666.528,000 38,336,000 105,150.000 30,208.000 48 ,676,000 
1945 , .................... ... .. ... 646,484,000 20,044,000 95,475,000 30.20B,COO 40,492.000 
1 946 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 639,315.000 7 ,169,000 93.946,000 30,208,000 36.742 ,000 
1947 . . ..... . ...... . ... . . ........ . 645,22 1.000 5,906,000 89,5 13.000 30.208,000 32,4 14.000 

*Fi ve months ended March 3 1st. 

uPopulation as per Dominion Bureau of Statistics' Est imates as shown in Ca nada Year Book 1946, p. 127. 

l\"on.: :- Actua l figures to nea rest SI,ooo. 

I 
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STATEMENT N o. 4 

OF ONTAR IO 

AN D NET D E BT 

1947 

PRODUC ING ASSETS Nln DE BT 
- - -

Y early Yearly Per Capita 
T otal in(; rease T otal iI/ crease Y ear P oplI la/ ian Net Debt 

$ S S S •• S 

35,422,000 . .. . . . . . . 6,294 ,000 . . . . . . . . . 19 14 E s t. 2, 705 .000 2.33 

40.806.000 5.384 .000 9 ,469.000 3. 175,000 19 15 " 2. 724 .000 3 ..1 8 

50,807,000 10,001 ,000 8.529.000 940.000 19 16 .. 2 ,713 ,000 3. 14 

54.888,000 4,081,000 6,937,000 1,592.000 19 1 7 . , 2, 724,000 2.55 

67,544.000 12,656.000 7.765 ,000 828,000 19 18 " 2,744,000 2.83 

83,917,000 16.373,000 13. 11 5 ,000 5,350,000 19 19 " 2, 789 ,000 4.70 

104.407,000 20,490,000 22,855 ,000 9 ,740 .000 1920 .. 2.863 ,000 7.98 

15 7.837 ,000 53. 430,000 44 .609 ,000 2 1.754.000 192 1 Cen. 2.934 ,000 15.20 

173 ,144 .000 15,307 ,000 60,04 5,000 15 ,436.000 1922 E st. 2.980,000 20 .15 

190,047 ,000 16,903 ,000 100,978,000 40,933,000 1923 " 3,0 13,000 33,5 1 

210,5 15,000 20,468,000 11 8,993 ,000 18,0 15,000 1924 " 3,059 ,000 38,90 

199,8 10,000 10,705,000 132,58 1,000 13 ,588,000 1925 " 3, 111,000 42.62 

204,580,000 4 ,770 ,000 144 ,536,000 11 ,955,000 1926 " 3. 164 ,000 45,68 
• 

211 ,141,000 6,561.000 157, 779 ,000 13,243 ,000 1927 " 3,2 19 ,000 49,01 

220,320,000 9 ,179 ,000 173,794,000 16,0 15,000 1928 " 3,278,000 53.02 

238,737 ,000 18,417,000 188, 177,000 14,383,000 1929 " 3,334 ,000 56.44 

260,594 ,000 21.85 7,000 212, 778,000 24,601 ,000 1930 " 3,386,000 62.84 

276,640,000 16,046,000 244,02 7, 000 3 1.249,000 193 1 Cell , 3,432,000 71.10 

296,745,000 20, 105,000 277 ,674,000 33 ,64 7 ,000 193 2 E st. 3 ,473,000 79.95 

294 ,687 ,000 2,058,000 299,441 ,000 21,767 ,000 1933 " 3,5 12, 000 85.26 

297,284 ,000 2,597 ,000 358,477,000 59 ,036,000 1934 " 3,544 ,000 101. 15 

295,97 1,000 1.3 / 3,000 3 78,4 15,000 19,938,000 1934 " 3,544 ,000 106.78 

283 ,520,000 12,451 ,000 406,039,000 27,624,000 1935 " 3,575,000 11 3.58 

251 ,024 ,000 32, 496,000 405,436 ,000 603,000 1936 " 3,606,000 11 2.43 

239, 781,000 11 ,243,000 438.294,000 32.858.000 1937 " 3,63 7,000 120 .5 I 

234 ,499,000 5,282,000 478,268,000 39,974 ,000 1938 " 3,672, 000 130. 25 

229,875 ,000 4,624,000 507 ,203 ,000 28, 935,000 1939 " 3,708,000 136.79 

223 ,448,000 6,427,000 506,200,000 1,003,000 1940 " 3,74 7.000 135.09 

217,643,000 5.805 .000 507 , I 28,000 928,000 194 1 Cell. 3.788,000 133.88 

209 ,423,000 8,220 ,000 495 ,44 1,000 1 J ,68 7 ,000 1942 E st. 3,884,000 127.56 

184 .034 ,000 25. 389,000 482,494 ,000 12,947 ,000 1943 .. 3,9 17,000 123, 18 

166,175 ,000 17,859,000 480,309,000 2, 185.000 1944 " 3,965 ,000 12 1.1 4 

160,896.000 5.279,000 478.4 19 ,000 1,890,000 1945 " 4, 004 ,000 11 9.49 

152, 134,000 8,762,000 493 ,087 ,000 14,668,000 1946 " 4. 10 7,000 120 .60 

• 
• 
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STATEMENT Noo 5 

PROV INC IAL DEBT 

STATF.M I~ NT SlIown'G i l"VESTMENT TU EREOr. AS AT MARCil 31 , 1947 

F UN DE D D EllT-

Stock and Deben tures Outs tanding ........ , . , .. ,. ,. " •.. , . ........ , . • .•.• • . , ., .. •. • ... $591 , 177.053.32 
Railway Aid Certifica tes... .. . . . . .. . . ... . . . .. . . . . .. .. . . ... . . . .. . . . . ... . . . .. .. . . . ..... . 34.948.65 

--~­
$59 1.212. 001 .97 

Less: Si n ki ng F 1I n ds. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . _-,-_2_7_0 9_4_8~0_8_00_oS_2t 

Tota l Funded Debt. ....•... . ... . . , . . . .... ........ . . . . . . ... . ... . . . .. ...... .. . . . .. $563 .263 ,201.45 1 

U N F UN DED D EllT-

Sa v ings Office Deposits............................................... $ 61,604,0 78.01 
Bank O\·erd rafl ...........................•..•.•.•• , • ..• ". . ........ 2,409. 102.52 
Special Funds. etc. . .. .............................•................ 8.565.3 16.67 

A CCOU NTS P ,\Y,\IJLE AN D A CC RUED I NT EREST . ............................... ............... . 

Cross Debt ..... ........... .. .......... . ." .............. .......... . 

I NV ESTMENT TII I~ R EOF--

Revenue Produci ng and Rea li zable Assets-

H yd ro-Elect ric Power CO Ill Ill ission Ad vances ....................... . 
Ontario N a rt hland Tra nsportatio n Comm ission- Advances ..... ..•... 
Loans- Farm . Mun icipa l. e tc ..... .. ...... .... .......... .. ... .... . 

$ 89,5 12.5 14.24 
30. 207 ,934 .92 
23,932. 113.40 

Account s Keceivablc . . . ... . ... . . .... . . ... . . . . . . . . . .. . . . . .. .. . . .. . 8.48 1.890 .87 ----
Revcnu e Producing but lIot Realizable Asscts-

Roads and H ighways ....... ... .. :.. ... .. .. ....................... S383 .283.730.92 
Niagara Parks Commis:>io n (Su rplus of Assets) ......•......... , ..... 1.221 .363.66 
Do minio n o f Canada- Common School Fund ....... , .... , .•.. , . . . . . 1.424.597.20 
D om inio n of Canada- Dcbt Account. ... .... . . .... . ... .. . . ... . . . ... 2,84R,289.52 

72 ,578.497.20 
9 .379.759 .02 

S645,22 1.457.67 

S152. 134, 

388,777 .981. 

To ta l Revcnue Producing Assets .......... , . .... . . .. . . ... •. •. , •.•. , ............... . $540.9 12.434. 

, 
Non· Revenue Prod ucing Asscts-

Pub lic Bui ldings. Public Works. etc................................ $1 2 1.007.702 .09 
EQu ipmellt. Stores and Materia ls ........ • • , • .. , .•.. , .. ............ 3,5 13,499 .62 
Other Loans and Ad va nces. . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . • . . . . 3. 124.622.74 

Other Assels-

Unem ploy men t (Direct) Relief (Less amount written off). . . . .. . . . . ... S 14,045 ,036.40 
Discou llt on Debcntu res, etc . (Less amount amorti zed ) .... ... , .. ,... . 3.876.592. 15 

T Olal Assets ......... ...... .. ............... . ....... ... . .. • .... ................ '=~~~~ 

SURPLU S ASD RES ER\'Es-rcpresented in above Asset s .........•.... . " .. •. , . ... . · .. ·· •····· · '=';;'';;;';;;;;;';;;;;';;;; 










