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Hut the Btntemeiit n» given hy the Afeniorialist in that
tabular view is in Home respeels inueeiirali! ; in the liist

place, the year lH4;i is throii({hoiit sulwtituted for 1811
or else IHl.'j for IHll. The two returnn of the IJur^ar,

to which reference is made, extend nvpectivi^ly to De-
cember ,')l»t, IHK) and IHll, and therefore give the Ktatc;

of the Kndowmint at ihi^ liegiiming of 1811 and IHIo.
Again, the amount of purchase ninney outstanding
in 1HI3 should bu l"G8,;i8i), not £(J7,4'JI. For this

inaccuracy, however, it is prohaMe that the Memo-
rialist is not responsible, as the latter sum was
erroneously given by the liursar himself when the re-
turns were first submitted to the Council. The same
excuse cannot, however, be made for thestatement of the
Upper Canada Colle;:e arrears. In this item it is stated
by the Memorialist that the capital has been diminished
by £2402, the differcneo between £6402, the nmouut
of those arrears as given hy him in the colnmn for the
Endowment in 184^, and £4000 the amount given in the
column for the Kndowment in 184.5. That the Memo-
rialist is inaccurate in both these accounts, a reference
to the Uursar'a returns, from which he professes to derive
his information, will shew that he has not correctly rc-
?resented that Ollicer's statements relative to this item,
n the returns lurnishcd to the Land Committee, the fol-

lowing ia tliuliuraar's statement :

Arrears ofUpper Canada College.—At the end of 1842,
these amounted to £G402 Os. 4d. They have been di-
minished since; probably as much more will bo coUe ted
as will produce, per annum, £100.

The Memorialist had therefore no authority from the
returns for stating that the arrears of Upper Canada
College were, at the period to which ho refers, £G402.

In the returns furnished to tho Chancellor and House
of Assembly in 1845, these arrears arc stated to be
£580.') 7s. 3d., both by the Collector of the College and
the IJursnr. Tho latter ind-ed, in the estimate of the
assets, has made the following entry : " College dues in
« arrear £5805 7s. 3d.—say X40(K)." But it is evident
that the assertion of the Memorialist, that under this
head there has been in one year a dimun..inn of capital
to the amount of £2402 is wholly unauthorized by the
returns from which he appear to derive his informa-
tion.

In some of tho observations also offered by the Me-
morialist on dillerent items, the Committee regret to
perceive evidence of want of due consideration.

The Memorialist observes in reference to the Rent
Boll, th«t " it remains the same in both years, although
" I'rom the returns it appears that tho leased lands are di-
" rainished to the extent of G710 acres," as if ho thought
that these two facts were incompatible. If he had re-
collected that in the rents there is a septennial augmen-
tation, and that every year rents are entering on their
econd or third periods, he would have been at no loss
to under-tarnl how it might be that although the nuiubur
of leased lots was dimluiahed yet the rental remained
UQcbanged.

Tho CommittPO rnnnot understand why the Memo-
Hali/it xhould have used the term J/int llnll n* npplieuble
to this head. It eerlaiidy is tiot used in the Itursnr'g

returns, nor is it the proper term for the item as given in

Ihi'se returns. Tl'e liursar does not give an c»tinwitvd
Itent Iloll, hut esliioates tho receipts for rents; thu UenI
Itoll proliahly niueh exceeds tho estimate, but it ia not
likely that the rc-eipts will.

Tho ohservatiim of le Memorialist on tho oulslanding
purchase money "no edit has been aiiparently given
" for the piiceedsof huids h(j1i1 in !H 14, contains an un-
warantahh) insiiniatinn against the Uursar, whose inte-
grity and accuracy the Committee have no reason to
doubt. If tint Memorialist hail made proper inrpiiry re-
garding the subject, previously to hinting his suspiiiont,
ho would have found that the amount of purchi.se n.oney
re.'eiveil in that year was about the same as tho a I'junl
of the proceeds of land sold, and therefore the ai;iii;mt of
purchase money oiilstanding must remain about thu
liame in 1843 and 1844.

But, however, although tho Memorialist hag failed to
prove that the capital has been applied to the payment
of current expenses, it is highly important to inrpiiro
whether it is the fact that there has been such an appli-
cation of the capital. It is plain, that strictly spctik-
ing, the sums received hy transmuting tho Kiulowmenl
into money shouhl bo regarded as capital ; whilst thu
rents and interest on instalments due form the annLul
iticome.^ This capital is to b,v employed in two ways,
either in purchasing profitab. nvcstmenfs, or in buy-
ing the stock necessary for com; acting ihe business of tho
establishment, i. e. grounds, builuiiigs and outfit. It is
also evident that tho annual income consisting of rents
and interest on instalments due, may bo legitimately
expended on current expenses. Tho Committee subjoin
some tabular views, from which, they conceive, it wJl
be apparent that not only has the capital not been op-
plied to pay current expenses, but that a considerable
sum has been taken from the nnnmil income, and applied
to purposes to which capital is legitimately applicable j
for the capital at present in existence in money, securi-
ties and stock, is much greater than the amount of capital
actually received for tho sale of lands during the exis-
tence of the Institution.

But it may be said, although tho capital has not been
encroached upon in any improper way during tho past
seventeen years, yet the present annual income is inade-
quate to bear the present charges on it. Tho Bursar's
estimate of income contains ten sources:

1.—The interest on investments in Debentures and
Bank Stock.

2.—Tho interest and rents from invstmonts in Mort-
gages nnd productive Estates.

3.—The rents for lands under Lease.
4.—The accruing interest on tho purchase money out-

standing of Lands sold.

5-—The interest on arrears due for interest on Pur-
chase Money.

6.—The same on arrears due for Rents.
7.—The ilies for Students in the University.
8.
—

'riic dues for Scholars in Upper Canada College.
9-—I'be interest on arrears due to Upper Canada

College.

10.—The annual Grant made by the Legislature to
Upper Canada College.

Of these the sources of income which may be regarded
as certain, are Nos. 1, 2, 7, 8, and probably 10. Noa. 3,
4, 5, 6, and 9, may bo regarded as uncertain.

The advantages of this classification of tho sources of
income will be apparent when it is remembered that
whatever the annual receipts may be the aunual charges
must be met.

The estimate of the annual income for No. 2 is pro-
bably not too high ; but there is, however, some uncer-
tainty such as is almost necessarily incidental to the
rental of leased property in this country, and indeed this
uueerluinly is oiiu of tile strongest arguments which can
be advanced against retaining the present landed Endow-
ment.
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