CLAIM NO. 1388 - DEEP BAY LOGGING COMPANY LIMITED, and
Eikiehi KAGETSU _

Bl

This elaim is made in respect of two tracts of timber

lend situate on Vancouver lslend, British Columblia, as well
@s in respect of the buildings, logging équipment, fore-
shore rights, boomwing grounds, log dump landing, coal doek
and other struetures eérected by the claimants ol one such
area, used in connectlon with logging operations condue ted
thereon by the claimants prior to Merch 1%42,

The c¢laimants allege:

1. That one tract, i.e. Bloek 195, Cowichan Lake
District, had a fair merket value of $247,500,00 at the
date when it was sola by the Custodian for the sum of
$93,000,00.

2. That the other tract, somprising 11 blocks of
land described in the claim form, certain felled, buocked
and cold-decked timber and & stand of immeture timber,
as well as the saiad Plant and equipment of the logging
operation situate in the Newgcasgtle Distriet, all of whieh
is hereafter desceribed as "the Deep Bay property™ had a
fair market value of $292,039,00 and was sola by the
Custodian for $40,000.00.

9 That a logging railway gituate on the Deep Bay
property had a fair market value of $28,260,00 when the same
was sold, together with the property described in No.2
for the comsideration mentioned therein.

4. ‘That certain logging equipment enumerated in
items 3, 4, 5 and 8 of the claim, having an égaregate fair
market value of $62,568.55, was sold by the Custodian for
$34,604, 53,

9. That the claimant Hagetsu's dwelling situste at
5286 MoKenzie St., Vancouver, had a fair merket value of
$5500,00 at the time when the same wag sold by the Custodian
for the sum of $4300.00.




6. That & Plymouth 1942 model Sedan motor car had a
market value of $1396.00 when 1t was sold by the

Custodian for the sum of $1025.00.

The elaiments claim, in respect of the difference
between the alleged falr market value of the propverty
mentioned in paragraphs numbered 1 to 6 hereof and the sum
realized on the sale thereof by the Custodian, the sum of
$464,134,02,

All of the property, the subjeet of this ecleinm,
wae administered under the direction of the Custodian by
P.S.Ross & Song end their Vancouver agents, Frederick Field
& Co. from the date of the evacuation in 1942 of the
clalmant Kagetsu, who was the nmajor shareholder and Managing
Director of the Desp Bay Logging Company Limited until the
sald propersty was sold in 1943 on instructions of the
Custodian.

During the period of the Custodian's administration

of the said property, efforts were made to sell the

tracts of timber and the logging operation, by Carl Stewart,
a Vancouver Solicitor wiho then held a general Power of
Attorney from the claimamt Kagetsu, which is described by
Kegetsu in his J.P. Form (Exhibit 9) as giving full power

to the Attorney to deal with his property, both real and
personal. gtewart reported to P.S.Ross & Sons, ’

by letter dated November 23rd 1942, that he had been
negotiating for sale of the Deep Bay property with five
different firms, that the best offer he had received was
$2.75 per M. for the timber (then estimated by him on
instructions from Kagetsu to contain 17 to 18 million feet)
ineluding the use of the equipment. This offer was re jected
by Kagetsu. On Mareh 3rd 1943 Stewart reported to the
custodian (Exhibit 35) that he had received two offers for
purchase of Block 199, i.e. $85,500, cash, and $100,000.

on stumpage payments apread over 24 yeers, that the
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claiments had rejected both of fers and fixed as the rock-
bottom price $125,000.00 cagh, It appeers that Stewart
was unahble to effect a sele of aay of the said property
up to the date when the Custodian recelved instructions
to offer the sane for sale by publie gender. Stewart further
reported Lo the Custcdien (vide Exhibit 32) that a tract of
timber lylng to the Neorth West of the Deep bay prooerty,
which the clalments nad expected ©o acquire from the E. & N,
Railway Company with a view %o logging the same in conjunction
with the Deep Bay eopersetlion, nad been optioned by the
E., & N. Rallwey Coumpany Lo another logging operator.
This factor in his opin’on had made the Deep Bey property
1ess attrastive to prospective purchasers.

There is evidence, which I accept, that Frederlick Field
during thlse peried in the interest of tae claimants endeavored
unsuceessfully to persuade the E. & N. Rallway gompany %o

make the ad joining traet available To the elaimants, =0 that

¥

the same might be aold with the Deep Bay timber.
These properties were advertlised for sale LY public
tender by the sushodian, during the summer of 1943, in two

gepara’e pareels, 1.e, Bloek 195 and the Deep Bay property.

I think 1t is unnecessary to cANVass in detail the asteps taken
to bring the properties t0 the notice of DPersons interested.
suffice it to s&ay that 1in ny opinion the advertising 1s shewn
to have been adequate, &and in fact attracted general interest
among persons engaged in the logging indusirys

The Custedlien oF hle re?resentativas, before considering
the tenders peceived in response to these sdvertisements,
caused both timber tracts to be eruised for volume end valued

r

by Eustace Smith, Esquire,la timber cruiser and valuator of

long experience in the timber {ndustry of British Columbia,

who then was and now ig held in high regerd both for hls
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competence and inteqrityf and the eguipment and buildings
to be appraised and valued by Eustace Smith and by
George W. gkelding, @ machinery appralser representing the
Universal Appraisal Company, Vancouver.,

one tender was received for the purchase of Block 1998,~
thet of H.R.MacMillan Export Co.Ltd., Tor the sum of $93,000.
This offer was accepted by the Custodian, after consultation
with and upon the advice of Eustace Smith, who expressed the
opinion that the offer was fair and in excess of tiae value
placed upon the timber by himself, 1.e. 580,050,00.
The effective date of this sale, I find, was June 15th 1949,
when the Custodian notified the MacMillan Company of his
acceptance of the offer.

one offer only was received for the Deep Bay property,-
that of H.R.Macvillan Export Co.Ltd., wWDO of fered $40,000.00

for the standing and fallen timber, log dump, booming ground,

fore-shore lease and right-of-way from timber to dump witn

rails removed. This offer, which also exceeded the appraisal,
was ultimately accepted on the advice of Eustace Smithe.

Prior to acceptance, however, the Maciillan company, at the
request of the custodian, made an offer for all of the Deep Bay
property as advertised for sale, whieh ineluded timber,
equipment and other property enumérated in Exhibit 495, being
the report on liquidation dated 15th March 1945, This offer
of $75,000.,00 was re jected by the claimant, Kagetsu, who at
the same time expressed the opinion that $40,000.00 was @&
reagonable price for the timber. The Custodian congsequently
accepted the MacMillan offer of $40,000.00 and caused

the other property advertised for sale to be sold by prifate
gale under the cirdumstances 1ater mentioned. The sale

of this timber was not finally consummated until Mereh 13th
1944, due %o title difficulties, although tenders were
closed on August 31st 19435, gince the offer was not

accepted by the custodian until the latter date,
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ngthe cost of extraction does not leave a margin of profit.
"Phe term is & variable one and its components are computed
min terms of (inter alia) locatlon, i.e, distance from
"markets, terrain, logging methods, degree of utilization,
n"gite, quality, and the market price for logs and for the
"end product., Thus an area may be inaccessible today

"and accessible tomorrow, depending upon the relation of
nthe cost of production to the realizable price of its crop.
nThe same factors also operate to render inaccessible areas
"now eclassed as accessible, Areas of accessibility expand
"or contract in direct relation to logging economics.
nLocation and difficulties of terrain are merely elements
"to be considered as affecting production costs."

Here the testimony of many witnesses called on behalf
of the claiments on the one hand end the GCovernment on the
other discloses a wide divergence of opinion on both of the
principal issues. 1 am satisfied that the very marked
difference of opinion between these groups of witnesses has

arisen from the factors of merchantability and accessibility

as defined by Chief Justice Sloan,

The bases for the custodian's acceptance of the tenders
made for both tracts of timber are the valuations per thousand
feet board measure (MBM) and the volume estimates made by

qualified persons in and immediately prior to 1943 founded

upon economic conditions then existing in the logging industry,

whereas in my opinion the bases for the claimants' claim in
respect of these tracts rest upon like valuations and
estimates which have been unwarrantably {nfluenced by economic
conditions in the logging industry existing at the date whan
the eclaim was presented in 1948, The claimants caused volume
cruises to be made of both areas, one of which, i.e., on

Bloeck 195, was completed in November 1948, the other in
December 1948. Both are expressed to relate to conditions
pertaining to 1943, though in my judgment the appraiser has
not successfully avoided the influences of the changed conditiont
which are shewn to have occurred subsequent to 1945.

I am satisfied on the evidence, as well as from my knowledge
of conditions in the timber industry of British Columbia in

the interval between 1943 and 1947, of whiceh I consider 1 may
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take judicial notice, that a marked rise in the market

value of gtanding timber and timber products oeccurred between
those years, end further that a radical change in the degree
of utilization of timber occurred in the same pericd, which
resulted in classification as merchanteble and accessible
much standing timber of & quality and dimension that would
not have been so classified in 1943, These factors in my
opinion serve substentially to explain the divergence of
’Opinion noted on both prineipal issues.

It is I think desirable to review, in what must
necessarily be a very summary way, the evidence and argument
on these issues teken in the course of this investigation,
which extend to some 1200 pages of evidence and nearly
200 pages of argument.

The c¢laimants now allege that Block 195 at the date
of sale had a falr market value of $247,500.00 based upon
& volume estimate of 55 million feet valued by them at $4.50
per thousand, although in the original claim they velued
the same timber at $187,500.00, said by the claimant Kegetsu
to have been based upon & volume of 50 million at $3.75 per M.
This block of timber was bought by the elaiments in 1937
for $75,000.00.

The volume estimate made by Mr.Sechultz is based upon
an examination of 4% of the entire area, in which is ineluded
ell merchantable timber 12" diameter, breast high (DBH) and
over. A% the time the cruise was made the area had been
logged to the extent of about 80% of the whole. The estimate
2z L. logged portion was based on measurement for dlameter
and height of stumpe remaining. The volume of standing timber
tallied was compiled from volume tables. This estimate shows
a net volume of approximately 22 million ft. of fir,

26 million ft. of hemlock and balsam, and approximately
8 million ft. of cedar and pine, a total of 55,474 M. ft.
The tender of the MacMillan Company for purchase of this
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showed epproximately 50 milllon 3., A letter from Sheehan,

54 by Cmita, €lescloged fhat the Sheelinn orulse wes nade
ol the agswmption that the tisber reaoved would be manufagtured
)y & mill on the zround, @ thereilore luciuded as merohantable
bimber ¢ grede sud quality wbhich he would not have eons!dered
perehantable 1 it was necesasery to traansport the timber any

" -

clstenes for zsnufsoeture, Samith theo adopted his 1940 check
erulse sstipte and doalareéd vhet ale srulse was congervetive,
1 d¢ pot attespl to rescneile the differencses Letween these
erulsa estimates, sinse othey evidence, now discussed, in my
epinion provides more reliable evidenze of the volume of timber
copsidered tc be merchantable snd acoessible under egonomic
eondltions preva!lling subsequent to 1046,
in tae pericd 1940 to 1648 the uaciillan compeny cauged
lesk 196 and en adjeining traet (Bloek 403) to be logged
sogether. Soon after its purohese of Zloek 195, thet company
nagotisted Ly private treaty for and bougat Block 405, the
purchase basing vosed as wag LAt of Zlook 198 on & orulse
made by Fustaes Smith, szplayed for LEe purposs by vendor and
purghager. He estiasatod the tliaber on Blook 407 at 32 million
g Keith Shaw, & gonlor sxesutive of ths ¥Maclilillan company
testified that the two araas contained Limber of zimilay type

and quality, and that She tlaber stands weys apprroximately

of eguanl dengity, whiosh statensnta are substentially confirmed

.y s . s 4 oy -y 3 B . =% e . 4 4 B A
by Villiem Byers, & witnoss ealled by the oleisent (vide p,.284).
Re stated, ané it appesrs Iror the scale records found in
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Exhibit 23 that 58,752 M, ft. of meérchentable timber had been
removed by contractors for his company at September 1948;
thet he estimated as a result of frequent examinations of the
stending timber that 12 million ft. of standing timber then
remained on the two areas, i.e. a total of 70 million ft.
Or an over~-run on the aggregate of the Smith cruises of
approximately 17 million ft. In view of this evidence,
I consider it reasonable to assume that there will have been
an approximately equal over-run on each tract. Jounded upon
this assumption, I conclude that Bloeck 195 is shewn to have
contained 41 million ft. or 10 million ft. more than the
volume content estimated by Eustace Smith, on which the
Custodian's sale was based,
I am satisfied on all of the evidence thet the degree
of utilization in most B.C. logging operations was substantially
greater in the period 194%5 to 1948 when this timber was loggzed
then would have applied in 1943 when this tract was orulgsed by
Smith. The evidence of the various witnesses on the subject of
comparative utilization #oes not permit an securate estimate
of the difference in volume. In these ciroumstances, however,
I consider that 1t is reasonable to estimate that 10% greeter
volume of then merchantable timber will have been removed in
1947 then a competent cruiser would heve estimated to be
merchantable in 1943, which brings me to the conclusion that
the volume of merchantable and accessible timber on Bloeck 195
@s at the date of sale was 37 million ft., or 6 million ft. in
eéxcess of the cruise on which the sale by the Custodien was based,
On the subject of market value of this timber, Keith Shaw
said that his company bought Block 403 by private treaty
soon after its purchase of Block 195, and at a slightly lower
price than was paid to the Custodian; further that his company
had also bought a comparable tract of timber in tle same area
¢t about the same time at a price equivalent to the $3.00 per M,
pald for Bloek 195, I accept his evidence as establishing the
faet thet the fair market value of standing timber on Bloek 195

3
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Deep Bay
Property
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at tie date of sale by the Custodian was §3.00 per M.
However, in view of my coneclusion that Bloek 185 contained
37 million feet of merchantable and accessible tlmber,

I find, weeveRese, that the falr market velue at the date
of sale by the Custodlan was not lese than §111,000.00, or

118,000,00 more than was reaslized on the sale,

Turning now to consideration of the Deep Bay property.
vhis tract of timber 1z shewn on the evidence to have been
a remnant of an area whiech had been logged for 20 years by the
elaimants., The claiments had bought from the &, & N, Railway
Company blocks of this area from time to time between 19233 and
1641 at prices varying from §1.10 per i, to $2.00 per .,
the last purchase made in 1941 (that of Blook 617) being at
$1,10 per ¥, Al} sueh purchases were based on eruise estimates
mede by the Railway company discussed later., The claimants
now allege that at the date of sale by the Custodlian the area
conteined in excess of 56 million feet, based on a 5% to 10%
eruise made by Mr.Schultz in 1948, having & fair market value
of $#4.00 per M., The claiment, Kagetsu, acknowledged that the
most aceessible timber had been removed prior to 1942,

Eustace Smith confirmed this statement, He sald that the heart
had been cut out of the stand, and described the logging of it
as a salvage operation,

In 1942 Kagetsu's Attorney, Stewart, endeavored to sell
this timber to various purchasers, and then reported to the
Custodisen that Kagetsu estimated the tract to contain 17 million
to 18 million ft. of merchantable and accessible standing timber
and 2§ million ft. of felled and bucked timber. Confirmation
of Kagetsu's estimate is found in a minute of a meeting held
in April 1942 attended by Kagetsu, vide Ex,30,

Fustace Smith's cruise estimate of this area, founded
upon the same E, & N, cruises upon which the claimant bought

this timber, and upon & check oruise made by himself in 1942,
shows approximately 14 million feet of standing timber in
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addition to an undetermined quantity of felled timber then
lying on the ground.

There is evidence that the entire area of 1l blocks when

acquired by the elaimants from the E. & N. Rallway Company was

estimated to contain approximately 88 million feet., All testimony
introduced on the subject shows that E. & N. erulses were
extremely gonservative, confirmation whereof 1s found in a

record of the Deep Bay Company's cut from the earea to Merch 1942
showing thet more than 112 million feet had been removed by

the clalmants, that is to sey,~ the out exceeded the orulse
estimates by 27%.

1% wes shewn that the gontraectors for the MacMillan
Company gubsequent to purchase from the Custodien hed cut and
removed from the aresa up to September 1948 approximately
16 million feet; further, that additional timber remained
of which no estimate was furnished on the Toquiry.

The foregoling testimony dces not permit of any gatisfeotory .
conslusion &s to the quentity of stending timber on this area
et the date of sale. The estimate by Sehultz ghows helf a&s much
timber on three blocks, two of which were partly logged, as the
entire area of eleven blocks wes estimated o contein when bought
by the clalnants. conservative as the E. & N. crulses &are
ghewn to have been, it is not conceivable that the totel area
ccntained.loo% more timber than was estimated by E. & N. Railway
Company orulses, whiech must have been the cese if the Sehultz
estimete 1s sccepted., On t he other hand, Smith's eruise, which
is founded substantially on E. & N, eruises, is shewn to err
in the other directlon, put to a substantially less degree.

In view of the cleimants' estimate of 17 to 12 million feetl,
end the fect that the cub made by the Maeliillan contractors
exceeded 16 million feet, leaving an undetermined quantity of
standing timber, the best estimate which I find it possible %o
mke is that the volume of merchantable and socessible timber
stending on the area, determined under conditions existing in

1943, execlusive of felled end bucked timber, 4id not exceed

48
[y =)
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17 million feet or an exgess of o million feet over the

Smith oruise on wnhieh the selling price was baged,

Keith Shaw has sald that the tender of the MacMillan
gompany was based on the amith erulse and upon his own
estimate of value at $3,50 per il., the latter figure being
applied because of tae fact that the avallable standing
timber was widely scattered end that a trueck road was
required tc be constructed of epproximately 8 miles to remove
the timber., I find nothing in the evidence to support a
conelusion that the standing timber wes then of greater value
than $2.50 per M.

1t is true that the golng price of timber of compagable
quality at the date of sale 1s shewn to have been about
$3,00 per M, However, the sesttered neture of the stand
in my opinion operated to reduce the merket velue of this
timber below that figure.

t 15} think significent that nome of the five logging
operators with woom stewart had conducted negotiations
were sufficiently jinterested to tender for purchase of this
timber when the seme Ww&s offered for sale by the Custodian.
The best offer received by Stewart was $2.75 per M., end
that offer included the use of ell of the claimants’
equipment.

Since I find that the quantity estimate on whieh this
sale was based shewed O million feet less than the tract
econtained, I therefore estimate the falr market value of
the standing timber at the date of sale to have exceeded the
price realized therefor by the Custodiesn by the sum of
&7 ,500,00.

1 therefore find the fair market value of the timber

and the various structures sold with it was $47,000,00.
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02806 MeKenzie
St.Vanecouvery
and 1942 model
Pentiae “e‘an
motor oer,
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on this subjeet other than certain appreisale of sueh
property which had been obtalned by the Custodian,

1 required Coungel to file memoranda outlining the
basis on which the proposal for settlement hed been calculated.
These memoranda, signed by Counsel, together with a letter
of the claimsnt, Hagetsu, confirming the proposed settlement,
are riled as Ixhibdit 84 on this Inquiry.

I am satisflied after thorough exemination of the
materlal filed that the proposal is falr and reesonsble,
@s between the parties, and that the figure of £8000.00
proposed for payment to tie eclaiment, added to the sum
realized on the sele, 1s equivalent to its falr market value
at the time of sale, that is to say the falr merket value then
was W6y484v89, %+ Loy .53, .

Claim made in itere 6 and 7 of the clalm form arisins
out of the sale by the Custodian of the marginally
noted dwelling and car will be disposed of by agreement
between Counsel, on the basls of the overe-all recommendation
made by me in respect to property of the same nature,

I THEREFORE RICOMMIND payment to the claiments of the
sum of {51,750,00, being the aggregate of the eicoss of the
estimates here made of falr market value over the sale priee,

sunmarised as follows:

PR,

Bloek 196 - W iy
Deep Bay - +500,00 B
Deep Bay felled ,?ﬂ a4

and bucked - 8.000 +00 ’~Mﬂ
5500 aores : P

immature timber - 8,8560,00
40 bulldings >

Deep Bay - 1.000000 .
Rallway - 1,000,080 -~

Logging equipment - 8,000,400 = 1 7¢0.
to which will be added the azgresate of the over-all

recoamendations in respeet of t};%;g;%;itz{and motor car,

March 24th 1950 . IRD
& Commissioner.




CLAIM NO, 1392 - Gennosuke SUZUKI

This claim relates to an 1l acre portion of land
in Delta Municipality, which had not been cgleared at
the date of the claimant's evacuation.

It was bought by the claiment, as to -

ieres in 1937, at $3500,00
6 acres in 1939, at $565.00

It was assessed in 1942 at {835.00.

The property was appraised by S.85.B. Appraigers at
$116,40, It was sold to the D.V.L.A. at $114.00.

In view of the marked difference between the
S5.8.B. Appraisel and the purchase price paid by the
claiment, as well as the 1942 assessed value, I required
Counsel to obtain an estimate of value from Joseph Dorgan,
real estate operator in New VWestminster, and now have his
report under date of February lst 1950, wherein he says:

"The parcels above described were worth as much

and in fact considerably more in 1943 than
at the dates of purchase,"

It is to be observed that a report was made by
Hal Menzies to the Advisory Committee on February 4th 1937,
from which it would appear that lr.lMienzies did not consider
the V.L.A. purchase price to have been adequate, although
he 1s somewhat indefinite in his own opinion of value,

Counsel have proposed payment to the claimant of the
sum of §721.00, based upon the assumption that the fair
market value at the date of sale was at least equivalent
to the assessed value.

I concur in this proposal and therefore RECOMMEND

peyment to the claimant of $721.00.

H. 1. BIRD
Commissioner,

February lst 1950.

Co
¢
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CLADM NO. 1399 - M. NISHIGUCHI COMPANY LIMITED,

The claimant alleges loss sustained upon the
sale by the Custodian of 3 motor cars and 3 Ford trucks,
which at the date of sale ranged from 5 to 8 years old,
and which were shewn by their speedometers to have
travelled from 35,000 to 100,000 miles.

It is to be observed that the cars were sold
at a time when gasoline rationing was in effect and
ceiling prices were applicable.

Valuators called by the claimant estimated the
velue of the respective cars at prices very substantially
in excess of the prices reslized., These valuations, in my
judgment, had been made without regard to the influence
of gasoline rationing and ceiling prices upon market prices
of motor vehicles at the date of sale by the Custodian.

In the circumstances, I am not disposed to
look upon the claims in respect of these motor vehicles
as worthy of special consideration. I consider that the
cleimant is adequately compensated by the application of
the over-all recommendation to the sale of these vehicles

and recommend accordingly.

ng,I, Bird"




Rshel NISHIGUCHI and

The claimante allege that they have suffered ioss
in condequence of the pule Uy the Custodian of a
business block on Columbie Street in New Westminster on
July 10th 1944, at a price of $14,500,00,

The property comprises 66 frout foed on the principal
business ptreet of Hew Westminst: ry having & frontage of
132 foet on Neleely Street. The tio storey building
standing thereon was erocted in 4911,

The Appraiser employed by ths Custodian appraised
the land &b $6600,00, and building $T134400, tobal iy 334,400,
in My 1944, haviﬁg based the lund sssessment at approximately
50 per cent, of the mssessed value of the landg his justification
for such veluation being that eity omed lend lying within
two blocks west of this operty bad been offered for sale
by the city at 50 per cent, of the assessed Veluey for which
o purchasers could be found,

The property is bounded on the west by lande upon wiich
was erected in 1943 a $50,000,00 building,

The bullding on the claimantts property is assessed by
the City Assessor at $6,000,00,

Valuators called by the claimant valued his proporty

Sule of the property was made to the owner of the
promises lying to the easb, who first bid $145000,00 and
subsequently incressed the tender to 45500400, It would
appear thet the last offer which wig accepted wus soade s
the result of informstion that the property could sot be
fequired at less than the appruised price,

In sy judguent, the Appraiser's cenclusion upon which

ho based nis land walue wes wmsoundy in that he appears
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two blocks awey to the west i
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Asajiro NISHICGUCHI, Kahel NISHIGUCHI and
dagoiiro NISHIGUCHI

S
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ADDITION TO REPORT srPThMSTH

Since this report was dre fted in September 1949,
the claimant, Asajire Nishiguehi, has informed Cotinsel
for the CGovernment that there had been deducted from the
procesds of sale of thls property when peid to him oy
the Custodian a sum of $746.50 covering commlission paid
by the Custodian to the real estate agent who negotiated
the sale, and $21,50 for valuations, advertising and
Land Registry fees, The fact that this deduction had
been made from the proceeds of sale was not taken into
account when recommendation for payment of 22234.00 was
mede, asg cleimants' Counsel had not ealled attention to
this deduction, and it does not appear to have ocourred to
Government Counsel, ThgqmreCOmmendation wes based solely
upon the difference between the selling price and mny
estimate of fair market value.

It now appears that the claimants received on the
sale $746,50 less than the’ selling price. In these
eiroumstances I have directed that the amount of these
charges be added to the sum recommended.

I THEREFORE RECOMMEND that there be paid to the
claimants, in order that they may realize fair market value

the sum of $2980.50,

H. I. BIRD
Commissioner,

March 13th 1950.




