
IVHICHER v. NATIONAL TRUST CO.

value of $1,000,W00 in denominations of $100, $500, and $1,000.
Theuse were secured by a mortgage to the ýdefendants of the same
date; and the plaintif! became the holder of $10,000 thereof. In

Ma,1907, the defendants advcrtised for offcrings of suehi bonds
forj ireeîptioni; the plaintif! offered bis $10,000 at 82. the de-
fenditants did flot accept; they redecîned other bonds, but not those
of tlie plaintif!.

On the 6th 'Noveînber, 1908, the plaintif! brouglit Ibis action
foýr breach of trust by thc defendants as trustees, and (bv arncnd-
nient)ý claiming specific performance of a contract whlîih lie allege,(d
had been made, or damages in lieu thereof.

-No charge of collusion, fraud, or other imiproprietv was mnadle
against the defendants, but it was allegcd that they had inîlsin-
terpreted their deed of trust, and were liable as for a brech of

tertrust.

J. H1. 'Moss, K.C., and C. A. Mloss, for the plaintiff.
A. W. Anglin, K.C., and R. C. H. Ca.sls, for the defendants.

IZIDDEIýl,, -1. (after setting out the farts and the provisions of
thie mnortgage trust deed) :-The plaintiff's dlaim in contract is
put forward thus: The defendants are trustees under ail the terras
of the trust deed; one of these is that thcv " from the bonds offered
. . shahl purchase tiiose bonds which are offered . . at the
lowe.st price;" the advertisement and circuhar referred to the trust
deed, and conscquently tlue advertisement and circular should be
taken as though the defendants wcre cxpressly promising to buy
in accordanee with the ternis of the trust deed.c, fLch bonds
wiech were offcred at the lowest price: that this constituted an

ffrby the defendants to buy upon tAie tender at the lowest prie;
thlat thie plaintif! did so tender', and conscquently the defendants

rebound.
Sueh cases as Crandall v. Carbohic Smoke Bail Co., [18931

B . 256, Johnston v. Boyes, [1899] 2 Ch. 74, Maskely vne v.
Satr 16 TFimes L R. 97, Warlow v. Harrison, 1 E. & E, 295,

3'17, are cited in support.
N'o doubt, if this advertisement were ho be rend as saviuug, " We

a5k offering- ofr bonds, and wîll buy the bonds which are offered
nt thie lowest priee," then, if th'e offerings of the plaintif! were at
thlwestwùý priee, the very offering might be considcred an Rceept-
ance by the plaintif! of a contract offered ho hi by the defendauuts :
see per Lindley, L.J., in [18931 1 Q .B. at pp. 262, 2133. But
there î5 no such statement nmade ini the advertisemnenh, 1h iis sought
to iimporh into the advertîsement the terms of the trust deed.


