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HIGH PRICES FOR NEW ISSUES

The high price obtained for the New Brunswick bonds
emphasizes the sold-out character of the Canadian market
in respect to high-grade offerings. Only odds and ends of
old bonds are obtainable, outside of the war loans, and these
are already at good premiums. New issues of last year in
the provincial government and the municipal line are also
commanding good premiums. The premium on New York
funds enters as a big factor into current bids for new issues.
The market is bare for institutional buying in Canada on the
one hand, and on the other, because of the willingness of
American investors to buy. The premium on New York
funds adds about 2 points to a price that would be considered
fair if exchange were at a parity.

NEW BRUNSWICK BONDS

Tenders for the purchase of $450,000 worth of 15-year
b'% per cent. provinecial government bonds closed on Febru-
ary lst, and the block was sold to the highest of more than
20 bidders, J. M. Robinson and Sons, of St. John, N.B., with
whom is associated A, E. Ames and Co., of Toronto. The
highest tender was 100,85, The second was 100.279. The
amount realized is to be applied in connection with the con-
struction of the Valley Railway work. The firm of J. M.
Robinson and Sons, in securing the issue, have lived up to
their record of successful tendering for provineial bonds,
having handled all issues in recent years, with the exception
of one issue wold in the United States and those sold over
the counter,

It is altogether likely that the bonds will be disposed
of privately and without any public offering. It is under-
stood that one corporation alone in the United States is tak-
ing over half of them. The yield will be fractionally under
6% per cent, New Brunswick's net debenture debt stands
at $9.806,4560, and the assets of the province are given ax
over $i8,000,000,

The following is a partial list of bids:—

J. M. Robinson and Sons, with A, E, Ames
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DISTRICT OF WEST VANCOUVER

According to its financial statement for the year ended
December 81, 1918, the municipality of West Vancouver, B.C,,
has just met its expenses for the year. The total receipts
were approximately $00,000, of which $40,000 were taxes col-
lected on current accounts, and $26,000 were tax arrears
collected. About $10,000 was obtained from a tax sale, and
the balance of the revenue consisted of water rates, etc. The
municipality’s tax arrears now amount to $985,911, in addition
to which there are $44,596 of tax sale lands vested in the
municipality. An overdraft of $83,250 was brought forward
in 1918, and one of approximately the same amount is carried
forward in the current year.

According to the balance sheet as at December 31st, the
debenture debt, including local improvements, is $713,275, and
there are current liabilities to the amount of $45,665. The
assets, including tax arrears, municipal works, investments
and sinking funds, total $1,052,341, so that there is a surplus
over liabilities of $293,300.

RIORDON BOND ISSUE

The Royal Securities Corporation, Montreal, acting in
conjunction with Messrs. Wm. A. Read and Co., of New York,
E. H. Rollins and Sons, Parkinson and Burr and Coffin and
Burr, of Boston, is offering $4,000,000 of Riordon Pulp and
Paper Company 6 per cent. 10-year general mortgage bonds.

These bonds are secured by a general mortgage on the
Riordon plants, and by collateral deposit of the controlling
interest in the Ticonderoga Pulp and Paper Co., of Ticonder-
oga, N.Y., and the controlling interest of the Kipawa Co.,

Ltd. :

Funds arising from this new financing, together with a
large investment by the Riordon Co. itself, are being devoted
to the construction of a 30,000-ton bleached sulphite pulp
mill on Lake Temiskaming in northern Ontario, which mill
is expected to be in operation by December, 1919,

With this new issue of $4,000,000 of bonds the Riordon
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The Separate School Board of Toronto has adopted a
resolution to borrow $500,000,
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UNLISTED SECURITIES

Quotations furnished to The Monetary Times by

Terms of the offering are not yet announced. The se-
curities are now being underwritten in Canada; a public
offering may be made soon.

It is understood that the American syndicate associated
with Royal Securities Corporation offered their bonds in the
Ameriean market privately last week and sold their entire
participation within two days.

A J. Pattison Jr., & Co., Toronto,
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