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We granted certiorari to consider whether the Grcuit Court
for Anne Arundel County erred in overruling exceptions to a
nort gage foreclosure sale and ratifying the sale.

Respondent, G tizen's Bank of Maryland (the Bank), sold for
$325, 000 certain property located at 8203 Ventnor Road, Pasadena,
Maryl and under the power of sale conferred by a Deed of Trust. The
Bank held a first Deed of Trust on the property. The house was
owned by Robert A Dienmer. Evelyn Pizza, Diener's sister, held a
second Deed of Trust on the property and Sanson Fi nancial G oup
held a third Deed of Trust on the sane property. When Di ener
defaulted on his paynents to the Bank, the Bank filed a Deed of
Appoi ntnent prepared by its counsel, C Edward Hartman, 111,
appointing Stefanie J. Walter as Substitute Trustee (the Trustee).
Under the power of sale, the Trustee filed a foreclosure action in
the Grcuit Court for Anne Arundel County to sell the property.

The Bank served notice of the foreclosure proceedings to
Diener, and to Pizza and Sanson Fi nancial as holders of the second
and third Deeds of Trust. The circuit court granted Pizza and
Sanson | eave to intervene. The sale was conducted on March 3,
1995, at the courthouse door. The proceeds of the sale satisfied
t he i ndebt edness to the Bank, but did not produce sufficient funds
to satisfy the indebtedness to Pizza or Samson. Aggrieved by the
manner in which the sale was conducted, Pizza filed exceptions to
the ratification of the sale

The circuit court held a trial on Pizza's exceptions. |In an
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order dated June 21, 1995, the court denied the exceptions and
ratified the sale. On June 22, 1995, pursuant to Maryl and Rul e
W74, the Trustee filed a notion to substitute C. Edward Hart man,
11, and Cynthia Hartman as purchasers, and the court signed the
order on that date.! On June 26, 1995, the Trustee executed a Deed
conveying the property to C. Edward Hartman, |11 and Cynthia S
Hart man, for $335, 000; settlenent was held the sane day.

Pizza appealed to the Court of Special Appeals on June 27,
1995. On the sanme day, she noved to set supersedeas bond and to
stay enforcenent. The Trustee opposed Pizza's notion, contending
that the notion to set supersedeas bond as well as Pizza's appeal
were noot because the property had been resold to a bona fide
pur chaser, nanely Hartman. The circuit court agreed with the
Trustee and ruled that the notion for stay of enforcenent pending
appeal was noot in light of the transfer of the subject property
before Pizza had filed a bond.

Before the Court of Special Appeals, Pizza again noved to set
super sedeas bond and to stay enforcenment. By an order dated August
22, 1995, the Court of Special Appeals enjoined Hartman from
alienating or encunbering the property and referred the case to the

Circuit Court for Anne Arundel County to set a bond. On renand,

! The Motion to Substitute Purchaser contained a certificate
of service to Charles J. Muskin, Pizza's attorney, dated June 22,
1995. The Order granting the notion was signed on the sane date.
The Order was docketed in the circuit court on June 28, 1996, two
days after Hartman settled on the property.
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the parties agreed on a nomi nal bond of $1000.

The Court of Special Appeals affirnmed the judgnent of the
circuit court in an unreported opinion. The court concl uded:

The trial court recognized that when the purchaser at the

foreclosure sale is the nortgagee or his assignee the

court wll examne the sale closely to determ ne whet her

it was bona fide and proper. A sale wll be set aside,

furthernore, upon "slight evidence of partiality,

unfairness or a want of the strictest good faith." The
trial court concluded, however, that Pizza's assertions

did not establish unfairness or |ack of good faith in the

conduct of the sale that would render the sale void. W

conclude that the court's decision . . . should be

affirmed. (citation omtted).
We granted Pizza's petition for a wit of certiorari.

Robert Dienmer owed a large, single famly dwelling on a
waterfront | ot conprising approximately 3.6 acres with 600 feet of
wat er frontage. The house neasured over 4,300 square feet and
i ncl uded four bedroons, 3% baths, a fireplace, an in-ground pool,
a dock, a three car garage, a tractor garage, nmarble tile, hardwood
floors, an alarmsystem two central air conditioning units, and an
oil fired hot water furnace with three zones.

Hart man prepared a Deed of Appoi ntnent on behalf of the Bank,
appointing Stefanie J. Walter, a paralegal in his law office, as
Substitute Trustee. The Trustee contacted Robert Canpbell, an
aucti oneer and professional appraiser, to conduct the sale of the

property. Canpbell appraised the property as having a fair market

val ue of $625,000 and provided the Trustee with a twenty-seven page
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apprai sal report.?2 The home and inprovenents were valued at
$297, 650. 00 and accounted for approximately fifty percent of the
property value; the |land was val ued at $296, 860. 00 and account ed
for the other fifty percent. Wth Hartman's aid, the Trustee
prepared the forecl osure action and | egal adverti senent.

The | egal advertisenent was placed in The Annapolis Capital
by the Trustee and ran once a week for three successive weeks prior
to the sale.® The property inprovenents were described in the
advertisement as foll ows:

The property is inproved by a waterfront single famly
dwel I i ng consi sting of 4 bedroons, 3 % baths, fireplace,
pool, dock, and 3 car garage.
The advertisenment also included the address of the property and
described it in the follow ng manner:
Lot Nunbered One (1) in the Diener/Pizza M nor
Subdi vi sion, as per plat thereof recorded anong the Land
sfgfrggspf Anne Arundel County, at Plat Book 4019, at

Before the adverti senent was placed in The Annapolis Capital,

2 M. Dener testified at the trial that in his opinion, the
repl acenment value of the property at the tinme of the trial woul d be
$1, 000,000. The record also reflects that Sanson Financial, the
third lienhol der, appraised the property at $700, 000.

8 The Court of Appeals, by Oder dated June 5, 1996,
effective January 1, 1997, rescinded Subtitle Wof Chapter 1100 of
t he Maryl and Rul es of Procedure and substituted Title 14. Maryl and
Rule W74 required the person authorized to make the sale, in this
case the Trustee, to publish notice of the tinme, place and terns of
the sale at |east once a week for three successive weeks prior to
the sale in a newspaper of substantial circulation in the county
where the property is located. The provisions concerning the tine,
pl ace, and frequency of published notices are identical in Rule 14-
206(b) .
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t he auctioneer reconmmended to Hartman that he purchase additi onal
adverti sing. Hart man refused, but passed the suggestion on to
Pi zza. After the advertisenent was placed in The Annapolis
Capital, the auctioneer received only a few tel ephone inquiries
regarding the property. At Pizza's request, the auctioneer placed
suppl emental adverti senents that ran on one day, the Sunday before
the sale, in The Baltinore Sun and The Washi ngton Ti nes. The
suppl enmental advertisenent ran under the heading of "Wterfront
Real Estate" and read as foll ows:

The subj ect property contai ning approxi mately 3.668 acres

+/- contains a large one story ranbler with basenment with

approximately 4,388 s.f. on the first floor. The

resi dence contains a living room dining room Kitchen,

pantry, den, master suite with private bath, 3 additional

bedroons, 1 % additional baths on the first floor and

recreation room bedroom laundry/utility room ful

bath, built-in 3-car garage wtractor garage on the

basenent level. The residence is heated by an oil fired

hot water furnace with 3-zones, cooled by two central air

conditioning units, and has nmany anenities such as

fireplace, marble tile and hardwood fl oors, alarm system

and many executive honme extras. The property has a | arge

concrete patio, in-ground swi nm ng pool, storage shed,

and a boat dock/ pier.
Campbel |l testified at trial that during the week of the sale
follow ng the supplenental advertisenments he was overwhel med with
phone inquiries, and there were nore inquiries than he had ever
received for any other property in the twenty-five years that he
had been an aucti oneer.

The sale of the property was conducted at the courthouse door

with approxi mtely seven people present. Pizza and her attorney
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were present, along with a lending officer fromthe Bank, Hartman,
the Trustee, a representative of Sanmson Financial, and one
prospective bidder. The auctioneer was unable to secure any bids
for the property, and Hartrman entered the bid of $325,000, the
approxi mate anount of the indebtedness to the Bank. Hartman's bid
was the only bid; the Iending officer fromthe Bank who was present
at the sale did not bid.
The Contract of Sale filed by the Trustee in the circuit court

on March 6, 1995, was signed as foll ows:

Ctizens Bank of Maryl and

C. E. Hartman 11

by C. Edward Hartman ||

aut hori zed agent
In the Affidavit of Purchaser, also dated March 6, 1995, Hartman
certified:

1. | am the purchaser or agent of the

purchaser of the property known [as] 8203

Vent nor Road, Pasadena, Anne Arundel County,

Mar yl and.

2. The property was purchased on March 3,
1995, for the sum of $325, 000. 00.

3. | amacting for nmyself, or, if not acting
for nyself, the name of ny principal is
Citizens Bank of Maryl and.*

The Affidavit of Purchaser is signed "C.E. Hartman II11."

4 We note that Hartman's affidavit of purchaser does not fully
conply with Rule BR 6, the rule in effect at the tine. Rul e BR
6.b.3(1), Affidavit by Purchaser, required that the purchaser file
an affidavit setting forth “whether he is acting as agent for
anyone; and if so, the nane of his principal.” Hartman's affidavit
i s anbi guous, and does not specify whether he is acting in his own
capacity or as an agent for the Bank.
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Pizza filed exceptions to the foreclosure sale, requesting
that the sale be set aside on the follow ng grounds: first, the
price for which the land was sold was inadequate; second, the
property was not sufficiently advertised; and third, the Trustee
was not an independent officer of the court and had loyalties
adverse to the title owner of the property and to the exceptant.
Pizza al so noted in her exceptions that the "attorney representing
the Bank is the actual purchaser of the property and this fact is
not revealed to the Court."

At the trial on the exceptions, Pizza established the fair
mar ket val ue of the D ener property by presenting the testinony of
Robert Canpbell, the auctioneer and appraiser whom the Trustee
retained to handle the sale. Canpbell testified that he appraised
the property as having a fair market value of $625,6000 as of
Cct ober, 1994. Canmpbel|l estimated that a decline in the real
estate market since that tinme may have decreased the fair market
val ue by approxi mately $15,000 to $25, 000.

Pi zza presented expert testinony frombDaniel Billig, of Billig
Apprai sal Corporation. Billig testified that an adverti senent that
i ncludes the inportant features of the property, such as the |ot
size, water frontage and house anenities “[is] the difference
bet ween havi ng a successful auction and an auction that results in
a | ender buy-back of the property.” She also presented testinony
from Trudy Stevens, a real estate agent of sonme twelve years in

Anne Arundel County, who lives near the Dienmer property. Stevens
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testified that The Annapolis Capital description of the property
more closely described the typical Pasadena honme--a 50-foot w de
lot with a little cape cod or cottage-type hone. She further
testified that the fact that the D enmer house was on 3.6 acres was
extrenely inportant to potential purchasers. She said that "the
amount of property is very inportant to waterfront buyers.

Wat erfront has becone so expensive and land is at such a prem um

it's very difficult to get large parcels of land, first of

all, and especially large parcels of waterfront |and and people
comng to look for waterfront are often shocked at the little
anount of property that they get for their dollar."”™ She expressed
the opinion that the | egal advertisenent was insufficient to inform
the public that this home was not typical for the area, in that

this property included substantially nore |land, nore waterfront,

and a larger, nore |uxurious house than the typical property in the
ar ea.

The Grcuit Court for Anne Arundel County denied Pizza's
exceptions. On June 26, 1995, Hartman and his wfe, Cynthia,
settled on the property; they paid the seller, the Trustee,
$335,000 for the property.

We shall first address the Trustee's Mtion to Dismss this
appeal as noot. According to the Trustee, the appeal should be
di sm ssed as noot because Hartman purchased the property fromthe

successful bidder for val uable consideration and, therefore, title
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to the property can no longer be affected by the reversal of an
order ratifying the sale. Hart man, as counsel for the Trustee,
al so represents in his Menorandum in support of the Mtion to
Dismss that neither he nor his wife are "the alter ego of
Citizen's Bank of Maryland, a publicly traded Maryland banking
corporation in which they own no stock, and are not enployees,
officers or trustees."

It is generally true that "the rights of a bona fide purchaser
of nortgaged property would not be affected by a reversal of the
order of ratification in the absence of a bond having been filed."
Lowe v. Lowe, 219 MJ. 365, 368, 149 A 2d 382, 384 (1959); see also
Lei sure Canpground v. Leisure Estat., 280 Md. 220, 223, 372 A 2d
595, 598 (1977); Sawyer v. Novak, 206 Md. 80, 88, 110 A 2d 517, 521
(1955); Preske v. Carroll, 178 M. 543, 551, 16 A 2d 291, 295
(1940); Parker v. Colunbia Bank, 91 M. App. 346, 374, 604 A 2d
521, 535, cert. denied, 327 MI. 524, 610 A 2d 796 (1992). Thus, an
appeal beconmes noot if the property is sold to a bona fide
purchaser in the absence of a supersedeas bond because a reversal
on appeal would have no effect. Lowe, 219 MI. at 369, 149 A 2d at
385. In order to enjoy this protection, the purchaser of the
forecl osed property nust be a bona fide purchaser. See Sawer, 206
Mi. at 89, 110 A 2d at 521. Bona fide purchaser status extends
only to those purchasers without notice of defects in title, or in

this case, defects in the foreclosure sale. See, e.g, Lewis v.
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Ri ppons, 282 M. 155, 162, 383 A 2d 676, 680 (1978); G ayson V.
Buf fi ngton, 233 MJ. 340, 343, 196 A 2d 893, 895-96 (1964); Bl ondell
v. Turover, 195 M. 251, 257, 72 A 2d 697, 699 (1950); Sines v.
Shi pes, 192 M. 139, 161, 63 A 2d 748, 759 (1949).

This Court has recogni zed two exceptions to this general rule
protecting a bona fide purchaser fromreversal of the ratification
of the sale in the absence of a supersedeas bond. First, a bona
fide purchaser may be affected by a reversal of ratification when
"there is unfairness or collusion by the purchaser in the maki ng of
the sale by the trustee.” Sawer, 206 Md. at 88, 110 A 2d at 521.
Second, the rule does not apply when a nortgagee purchases at the
forecl osure sale and exceptions are taken to the sale. Lei sure
Canmpground, 280 Md. at 223, 372 A .2d at 598. "This is so because
a nortgagee who buys at a foreclosure sale does not free hinself
from the underlying dispute to which he is a party, and with the
land in his hands, there is no reason why he should not be bound by
a decision of the court requiring delivery of the property.” 1d.

Several of our sister states have simlarly refused to find
bona fide purchaser status when the subsequent purchaser of
property bought at a foreclosure sale had notice of the defects of
t he sale. See, e.g., Fountain v. Pateman, 66 So. 75, 78 (Ala
1914); Jackson v. Klein, 320 S.W2d 553, 556 (Mb. 1959); Sw ndel
v. Overton, 314 S.E. 2d 512, 517 (N.C. 1984); Pender v. Dowse, 265

P.2d 644, 648 (Uah 1954); M ebach v. Colasurdo, 685 P.2d 1074,



1078-79 (Wash. 1984).

For exanmple, in Swindell v. Overton, 314 S E 2d 512, the
Supreme Court of North Carolina held that the subsequent purchasers
of land that was bought at a foreclosure sale "had notice of the
significant defect in the proceedi ng" and, accordingly, were not
afforded the protections of bona fide purchasers. 1In Swindell, the
nor t gagee commenced forecl osure proceedi ngs on two parcels of |and
owned by the Swindells. The Swindells, in an effort to maxim ze
the sale price, had requested that the Trustee, Overton, sell the
two parcels separately. The Trustee apparently disregarded this
request and sold both parcels together, despite the separate
advertisenments for the two parcels, for approximtely one-third of
t he apprai sed value of the land and the crops growi ng on the | and.
ld. at 517. The court held that the Trustee's disregard of the
nmortgagor's request concerning the conduct of the sale constituted
a material and prejudicial irregularity warranting setting aside
the sale. 1d. The court also rejected the subsequent purchasers
claimthat they were protected as bona fide purchasers. The court
wr ot e:

The Credles [the subsequent purchasers] claimthe
status of "bona fide purchasers for value wthout any
notice of irregularity.” The advertisenent of sale
itself disclosed separate debts secured by two separate
deeds of trust on two separate tracts of land. W hold

t hat the purchasers had notice of the significant defect
in the proceedi ng.
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Li kewi se, we conclude that Pizza's appeal is not noot.
Al though it is true that Hartman and the Trustee executed a Deed
for the property at a time when no supersedeas bond had been
posted, under the «circunstances herein, Hartman cannot be
considered a bona fide purchaser. The record reflects Hartman's
intimate invol venment at all stages of this sale and the multiple
and often anbi guous roles he played throughout this transaction.
He was the attorney for the nortgagee, the Bank, while at the sane
time performng many of the duties to be perfornmed by the Trustee.
He was intimately involved in the drafting of the |egal
advertisenment for the sale and he declined the auctioneer's advice
to buy additional advertising for the property. Hartman's role at
the auction and in the proceedings thereafter is anbiguous. He bid
at the sale, despite the presence of a |l ending officer enployed by
t he Bank, rendering it unclear under these circunstances whether he
was bidding on his own behalf or on behalf of the bank. The
docunents he filed with the circuit court are also anbi guous as to
the capacity in which he was acting. The Contract of Sale is
uncl ear whether Hartman signed as an individual or as agent for the
Bank. The Affidavit of Purchaser also is unclear whether Hartnman
was acting on his own behalf or as an agent for the Bank. The
affidavit states "I am acting for nyself, or, if not acting for
mysel f, the nane of nmy principal is Ctizen's Bank of Maryland."
Rule BR 6 required the purchaser to specify whether he was acting

as a principal or an agent, and did not permt the straddle
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effected by Hartman. Under any scenario, Hartman is not a stranger
to the proceedings, nor is he a bona fide purchaser.

Hartman stands in no better position than did the Bank. G ven
his extensive involvenent with the foreclosure proceeding, his
participation in preparing an inadequate advertisenent, and the
anbiguity as to whether he was the purchaser or agent for the
pur chaser, Hartman cannot be considered a bona fide purchaser for
pur poses of the Motion to Dismss. See Sawer, 206 Ml. at 88-89,
110 A . 2d at 521 (finding purchaser to be bona fide because, inter
alia, "[i]t is not suggested that the purchaser was responsible for
the alleged defect in the advertisenent”). Accordingly, the Mtion
to Dismss is denied.

We turn now to exam ne Pizza's contention that the sale should
be set aside. Pizza contends that the property was sold for an
i nadequate price. The lawis well settled that inadequacy of price
alone, unless it indicates fraud, unfairness or some m sconduct or
m stake for which the purchaser should be held responsible,
ordinarily is not a sufficient ground to set aside a sale. Arban
v. Rogers, 262 Md. 738, 740, 279 A.2d 457, 458 (1971); Bachrach v.
Uni ted Cooperative, 181 M. 315, 322, 29 A 2d 822, 826 (1943); Ten
Hlls Co. v. Ten Hlls Corp., 176 M. 444, 449, 5 A 2d 830, 832
(1939); Hurlock v. Mercantile, 98 Md. App. 314, 340, 633 A 2d 438,
451, cert. denied, 334 Mi. 211, 638 A 2d 752 (1993). Although

i nadequate price alone does not ordinarily necessitate setting
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asi de a sale, when inadequate price is coupled with other evidence
of irregularity the sale may be set aside, even if the price m ght
not shock the conscience of the court. Long v. Wrden, 148 M.
115, 122-23, 128 A 745, 748 (1925); see also Wal ker v. WIIians,
218 Md. 312, 316, 146 A 2d 203, 205 (1958); Chew v. Baker, 133 M.
637, 642, 105 A 756, 757 (1919); Kauffman v. Walker, 9 M. 229,
236 (1856) (holding that inadequacy of sale price--under 50% of
fair market value--coupled with trustees failure to bring property
fairly into the market due to deficient advertising, required
vitiation of foreclosure sale); Hurlock, 98 MiI. App. at 340-41, 633
A 2d at 451. "Inadequacy of price is a strong auxiliary argunment
i n connection with circunstances which cast doubt or suspicion upon
the correctness of the sale.” Walker, 218 Mi. at 316, 146 A 2d at

205. In this regard, this Court observed in Waters v. Prettyman,
165 Md. 70, 74, 166 A 431, 432 (1933):

It is settled law of this state that inadequacy of price,
standing alone, is no ground for the refusal to ratify a
nortgage sale, unless the price be so grossly inadequate
as to, in and by itself, indicate m stake, fraud, or
unfairness in the conduct of the sale. It is equally
wel | settled that, if inadequacy of price be coupled with
any irregular or faulty advertisenment or conduct in the
maki ng or manner of sale, such as indicates that the
property has not been advertised or offered for sale, or
sol d, under conditions and circunstances that woul d nost
likely produce the | argest revenue, the court will set it
aside and order a resale. The test is: Was the property
sol d under such conditions and ternms as to adverti senent
and otherwi se, as a prudent and careful man woul d enpl oy,
seeking to obtain the best price for his own property.
(citations omtted).

Pi zza further contends that the sale nust be set aside because
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t he advertisenment was insufficient and prejudiced the sale. The
advertisenent is generally sufficient if it describes the property
in a manner that enables it to be located by the exercise of
ordinary intelligence. The failure to fully describe the nature
and extent of inprovenents will vitiate the sale only upon a
showi ng that the om ssion prejudiced the sale of the property.
Waring v. GQuy, 248 Mi. 544, 548, 237 A 2d 763, 766 (1968); Brooks
v. Bast, 242 Md. 350, 357, 219 A 2d 84, 88 (1966).

Pizza further argues that the Trustee in this case failed to
fulfill her obligations to Pizza as a junior lienholder. 1In the
case of a foreclosure sale, the court is the vendor of the property
and the trustee conducting the sale is considered to be an agent of
the court. MCann v. MGnnis, 257 M. 499, 505-07, 263 A 2d 536
539-40 (1970); Fow er v. Fitzgerald, 82 Ml. App. 166, 173, 570 A 2d
866, 869 (1990). In Gould v. Chappell, 42 Ml. 466, 470 (1875), the
Court reviewed the discretion reposed in the trustee. Qur
predecessors not ed:

The discretion thus reposed in the trustees was not a

mere arbitrary discretion, but a discretion coupled with

a trust, and to be exercised solely for the benefit of

the cestuis que trust. It was their duty, therefore, in

maki ng a sale of the property to act in a prudent and

busi nessli ke manner, with a view to obtain as large a

price as mght, with due diligence and attention, be

fairly and reasonably obtai nabl e under the circunstances.

In other words, to exercise that diligence and caution
which a careful and prudent owner would observe in the

sale of his own property. If the sale be nade under
ci rcunst ances of haste and i nprudence, or if the trustees
fail in reasonable diligence in inviting conpetition, or

adopt an injudicious and di sadvant ageous node of selling
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the property, a Court of Equity ought not ratify the
sale. (enphasis in original).

In Robertson Co. v. Chanbers, 113 M. 232, 238, 77 A 287, 289
(1910), in an opinion by Judge Pattison, it was said:

It was the duty of the trustee, in the sale of this

property, to exercise the sanme degree of judgnment and

prudence that a careful owner woul d have exercised in the

sale of his own property; and he was bound, for the

protection of the interest of all parties concerned, to

bring the property into market in such manner as to

obtain a fair market price therefor.
The trustee has a duty to protect the interest of all concerned
parties to the foreclosure sale and to use reasonable diligence in
produci ng the | argest revenue possible for the nortgaged property.
See Carroll v. Hutton, 88 MI. 676, 679, 41 A 1081, 1082 (1898); A
GORDON, GORDON ON' MARYLAND FORECLOSURES 8§ 20.05 (3d. ed. 1994). The
trustee's duty extends to the nortgagor and persons cl ai m ng under
or through the nortgagor to exercise the sane degree of care that
a prudent person of ordinary business judgnment would use when
selling property to see that the best price is obtained at the
sal e. Webster v. Archer, 176 M. 245, 253-54, 4 A 2d 434, 438
(1939); Wcks v. Wstcott, 59 Ml. 270, 277 (1883).

Considering all the circunstances presented herein, we shall
carefully scrutinize the sale in this case. See Maryland Ol v.
Kam netz, 260 M. 443, 450, 272 A 2d 641, 645 (1971). Although a
nortgagee is entitled to purchase the property at a foreclosure

sale in order to protect its interest in the foreclosed property,

see Ml. Code (1974, 1996 Repl. Vol.) 7-105(e) of the Real Property
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Article, the courts will examne the sale closely to determne
whether it was proper and wll exercise a greater degree of caution
i n passing upon the ratification of foreclosure when the sale is to
the secured party. Walton v. Hospital Association, 178 M. 446,
450-51, 13 A 2d 627, 629 (1940).

W are satisfied that the property was sold for an inadequate
price--a sumwell below the market value. The trial judge nmade an
explicit finding that the anmount received from the sale was not
grossly inadequate. Indeed, Pizza has not urged this Court to find
that the price received from the sale was grossly inadequate or

that the sale price alone would furnish grounds to set aside the

sal e. | nadequacy of price, however, has been called "a strong
auxiliary argunment” in connection with circunstances which cast
doubt or suspicion upon the fairness of the sale. Preske v.

Carroll, 178 Md. 543, 550, 16 A 2d 291, 294 (1940). The question
t hen becones: Does this inadequacy of price, when considered in
connection with all the circunstances surrounding this sale,
furnish sufficient grounds for setting aside the sale? W concl ude
that it does.

We also conclude that the advertisenent in this case is
i nadequate. G ven the special characteristics of this property,
protection of the interests of all the parties required that the
adverti senment include the acreage and the anount of waterfront--two

features that the evidence showed would be of particular
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significance to potential bidders. The original advertisenent of
the sale failed to describe significant features of the property
adding to the value. The advertisenent should direct the attention
of the public to any unique or specially inportant factors
connected with the property having a tendency to increase the val ue
of the property, factors that a prudent person dealing with his or
her own property would not have omtted from the advertisenent.
See Kres v. Hornstein, 161 Md. 1, 5, 155 A 171, 173 (1931).

The property in question included 3.6 acres of waterfront
property in Pasadena, an area that typically consisted of 50 foot
lots inproved with sumrer cottages. It seens unlikely that
potential purchasers, after reading the advertisenent, would have
given the matter further consideration unless they were personally
famliar with D enmer's property. It is clear that by including
this information in the advertisenent the nunber of potential
purchasers would have increased. Al though the suppl enental
advertisenment that ran one tinme in the Baltinore Sun and the
Washi ngton Tinmes produced many inquiries, it ran only four days
bef ore the sale. Moreover, a suppl enental advertisenent cannot
cure a defective |egal advertisenent. Ten Hills Co., 176 M. at
452, 5 A 2d at 833.

Of course, not every irregularity or deficiency in the
advertising wll void the sale. There can be no arbitrary rule of

thunb for determining in a given case whether the description of
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the property in the |egal advertisenment sufficiently infornms the
buyi ng public of the property, but that question nust necessarily
be decided upon the facts and circunstances of each case. Ten
Hlls Co., 176 Md. at 450-51, 5 A 2d at 833.

We al so agree with Pizza that the Trustee in this case failed
to fulfill her obligation to ensure that the sale was conducted so
as to maximze the price received for the property. See Gould, 42
Md. at 470. The trustee is bound to exercise the sane degree of
care, diligence and judgnent in selling the property that a prudent
person of ordinary business experience would exercise in selling
his or her own property to the best advantage. Ten Hills Co., 176
M. at 454, 5 A . 2d at 835 (citing Webster v. Archer, 176 M. 245,
4 A 2d 434 (1939)).

After careful scrutiny, we hold that, based on the particul ar
facts of this case, the Court of Special Appeals erred in affirmng
the circuit court's ratification of the foreclosure sale.

JUDGMVENT OF THE COURT OF
SPECI AL APPEALS REVERSED.
CASE REMANDED TO THAT
COURT W TH | NSTRUCTI ONS
TO REVERSE THE JUDGVENT
OF THE I RCU T COURT FOR
ANNE ARUNDEL COUNTY AND
TO REMAND I T TO THAT
COURT FOR FURTHER
PROCEEDI NGS | N ACCORDANCE
WTH THIS OPINLON.  COSTS
IN THIS COURT AND THE

COURT OF SPECI AL APPEALS
TO BE PAI D BY RESPONDENT.
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