CONDITIONS OF SALE

The Conditions of Sale and Authorship Warranty set forth below govern the relationship
between bidders and buyers, on the one hand, and Phillips de Pury & Company and sellers, on
the other hand. All prospective buyers should read these Conditions of Saleand Authorship
Warranty carefully before bidding.

1 Introduction

Each lotin this catalogue is offered for sale and sold subject to: (a) the Conditions of Sale and
Authorship Warranty; (b) additional notices and terms printed in other places in this catalogue,
including the Guide for Prospective Buyers, and (c) supplements to this catalogue or other
written material posted by Phillips de Pury & Company in the saleroom, in each case as amended
by any addendum or announcement by the auctioneer prior to the auction.

By bidding at the auction, whether in person, through an agent, by written bid, by telephone bid
or other means, bidders and buyers agreeto be bound by these Conditions of Sale, as so
changed or supplemented, and Authorship Warranty.

These Conditions of Sale, as so changed or supplemented, and Authorship Warranty contain
all theterms on which Phillips de Pury & Company and the seller contract with the buyer.

2 Phillips de Pury & Company as Agent

Phillips de Pury & Company acts as an agent for the seller, unless otherwise indicated in this
catalogue or atthe time of auction. On occasion, Phillips de Pury & Company may own alot, in
which case we will actin a principal capacity asaconsignor, or may have a legal, beneficial or
financial interestin alotas a secured creditor or otherwise.

3 Catalogue Descriptions and Condition of Property

Lots are sold subjectto the Authorship Warranty, as described in the catalogue (unless such
description is changed or supplemented, as provided in Paragraph 1 above) and in the
condition that they are in atthe time of the sale on the following basis.

(a) Theknowledge of Phillips de Pury & Company in relation to each lot is partially dependent
oninformation provided to us by the seller, and Phillips de Pury & Company is not able to and
does not carry out exhaustive due diligence on each lot. Prospective buyers acknowledge this
fact and accept responsibility for carrying outinspections and investigations to satisfy
themselves as to the lots in which they may be interested. Notwithstanding the foregoing, we
shall exercise such reasonable care when making express statements in catalogue descriptions
or condition reports asis consistent with our role as auctioneer of lots in this sale and in light of
(i) theinformation provided to us by the seller, (ii) scholarship and technical knowledge and (iii)
the generally accepted opinions of relevant experts, in each case at the time any such express
statement is made.

(b) Each lot offered for sale at Phillips de Pury & Company is available for inspection by
prospective buyers prior to the auction. Phillips de Pury & Company accepts bids on lots on the
basis that bidders (and independent experts on their behalf, to the extent appropriate given the
nature and value of the lot and the bidder’s own expertise) have fully inspected the lot prior to
bidding and have satisfied themselves as to both the condition of the lot and the accuracy of its
description.

(c) Prospective buyers acknowledge that many lots are of an age and type which means that they
arenotin perfect condition. As acourtesy to clients, Phillips de Pury & Company may prepare
and provide condition reports to assist prospective buyers when they are inspecting lots.
Catalogue descriptions and condition reports may make reference to particular imperfections of



alot, but bidders should note that lots may have other faults not expressly referred to in the
catalogue or condition report. All dimensions are approximate. lllustrations are for
identification purposes only and cannot be used as precise indications of size or to convey full
information as to the actual condition of lots.

(d) Information provided to prospective buyersin respect of any lot, including any pre-sale
estimate, whether written or oral, and information in any catalogue, condition or other report,
commentary or valuation, is not arepresentation of fact but rather a statement of opinion held by
Phillips de Pury & Company. Any pre-sale estimate may not berelied on as a prediction of the
selling price or value of the lot and may be revised from time to time by Phillips de Pury &
Company in our absolute discretion. Neither Phillips de Pury & Company nor any of our
affiliated companies shall be liable for any difference between the pre-sale estimates for any lot
and the actual price achieved at auction or upon resale.

4 Bidding at Auction

(a) Phillips de Pury & Company has absolute discretion to refuse admission to the auction or
participation in the sale. All bidders must register for apaddle prior to bidding, supplying such
information and references as required by Phillips de Pury & Company.

(b) Asaconvenienceto bidders who cannot attend the auction in person, Phillips de Pury &
Company may, if so instructed by the bidder, execute written absentee bids on a bidder’s behalf.
Absentee bidders arerequired to submit bids on the “Absentee Bid Form,” acopy of which is
printed in this catalogue or otherwise available from Phillips de Pury & Company. Bids must be
placed in the currency of the sale. The bidder must clearly indicate the maximum amount he or
sheintendsto bid, excluding the buyer’s premium and any applicable sales or use taxes. The
auctioneer will not accept an instruction to execute an absentee bid which does notindicate such
maximum bid. Our staff will attem pt to execute an absentee bid atthe lowest possible price
taking into accountthe reserve and other bidders. Any absentee bid must be received at least 24
hoursin advance of the sale. In the event of identical bids, the earliest bid received will take
precedence.

(c) Telephone bidders arerequired to submit bids on the “Telephone Bid Form,” acopy of
which is printed in this catalogue or otherwise available from Phillips de Pury & Company.
Phillips de Pury & Company reserves therightto require written confirmation of a successful bid
from atelephone bidder by fax or otherwise immediately after such bid is accepted by the
auctioneer. Telephone bids may berecorded and, by bidding on the telephone, a bidder
consentsto therecording of the conversation.

(d) When making a bid, whether in person, by absentee bid or on the telephone, a bidder accepts
personal liability to pay the purchase price, as described more fully in Paragraph 6 (a) below,
plus all other applicable charges unless it has been explicitly agreed in writing with Phillips de
Pury & Company beforethe commencement of the auction that the bidder is acting as agent on
behalf of an identified third party acceptable to Phillips de Pury & Company and that we will only
look to the principal for such payment.

(e) Arranging absentee and telephone bidsis afree service provided by Phillips de Pury &
Company to prospective buyers. While we undertake to exercise reasonable care in undertaking
such activity, we cannot accept liability for failure to execute such bids except where such failure
is caused by our willful misconduct.

(f) Employees of Phillips de Pury & Company and our affiliated companies, including the
auctioneer, may bid atthe auction by placing absentee bids so long asthey do notknow the
reserve when submitting their absentee bids and otherwise comply with our employee bidding
procedures.



5 Conduct of the Auction

(a) Unless otherwise indicated by the symbol ¢ each lotis offered subjectto areserve, which is
the confidential minimum selling price agreed by Phillips de Pury & Company with the seller.
Thereserve will not exceed the low pre-sale estimate at the time of the auction.

(b)The auctioneer has discretion at any time to refuse any bid, withdraw any lot, re-offer alot for
sale (including after the fall of the hammer) if he or she believes there may be error or dispute
and take such other action as he or she deems reasonably appropriate.

(¢) Theauctioneer will commence and advance the bidding at levelsand in increments he or she
considers appropriate. In order to protectthe reserve on any lot, the auctioneer may place one or
more bids on behalf of the seller up to the reserve withoutindicating he or sheis doing so, either
by placing consecutive bids or bidsin responseto other bidders.

(d) The sale will be conducted in US dollars and paymentis duein US dollars. For the benefit of
international clients, pre-sale estimates in the auction catalogue may be shown in pounds
sterling and/or euros and, if so, will reflect approximate exchange rates. Accordingly, estimates
in pounds sterling or euros should be treated only asa guide.

(e) Subjectto the auctioneer’s reasonable discretion, the highest bidder accepted by the
auctioneer will be the buyer and the striking of the hammer marks the acceptance of the highest
bid and the conclusion of acontract for sale between the seller and the buyer. Risk and
responsibility for the lot passes to the buyer as set forth in Paragraph 7 below.

(e) Ifalotis notsold, the auctioneer will announce that it has been “passed,” “withdrawn,”
“returned to owner” or “bought-in.”

(f) Any post-auction sale of lots offered at auction shall incorporate these Conditions of Sale
and Authorship Warranty as if sold in the auction.

6 Purchase Price and Payment

(a) The buyer agrees to pay us, in addition to the hammer price of the lot, the buyer’s premium
and any applicable sales tax (the “Purchase Price”). The buyer’s premium is 25% of the hammer
price up to and including $50,000, 20% of the portion of the hammer price above $50,000 up to
and including $1,000,000 and 12% ofthe portion ofthe hammer price above $1,000,000.

(b) Sales tax, use tax and excise and other taxes are payable in accordance with applicable law.
All prices, fees, charges and expenses set outin these Conditions of Sale are quoted exclusive of
applicable taxes. Phillips de Pury & Company will only accept valid resale certificates from US
dealers as proof of exemption from sales tax. All foreign buyers should contact the Client
Accounting Department about tax matters.

(c) Unless otherwise agreed, a buyer isrequired to pay for a purchased lotimmediately following
the auction regardless of any intention to obtain an export orimportlicense or other permit for
such lot. Payments must be made by the invoiced party in US dollars either by cash,
checkdrawn on a US bank or wire transfer, as follows:

(i) Phillips de Pury & Company will accept paymentin cash provided that the total
amount paid in cash or cash equivalents does not exceed US$10,000. Buyers paying in
cash should do so in person at our Client Accounting Desk at 450 W est 15t Street,
Third Floor, during regular weekday business hours.

(ii) Personal checks and banker’s drafts are accepted if drawn on a US bank and the
buyer providesto us acceptable governmentissued identification. Checks and banker’s



drafts should be made payable to “Phillips de Pury & Company LLC."” If paymentis sent
by mail, please send the check or banker’s draft to the attention of the Client Accounting
Department at 450 West 15t Street, New York, NY 10011 and make sure that the sale and
lot number is written on the check. Checks or banker’s drafts drawn by third parties will
not be accepted.

(iii) Payment by wire transfer may be sent directly to Phillips de Pury & Company. Bank
transfer details:

Citibank

322 West 23 Street, New York, NY 10011

SWIFT Code: CITIUS33

ABA Routing: 021 000 089

For the account of Phillips de Pury & Company LLC
Accountno.: 58347736

Please reference the relevant sale and lot number.

(d) Titlein a purchased lot will not pass until Phillips de Pury & Company has received the
Purchase Price for thatlotin cleared funds. Phillips de Pury & Company is not obliged to release
alotto the buyer until title in the lot has passed and appropriate identification has been
provided, and any earlier release does not affect the passing oftitle or the buyer’s unconditional
obligation to pay the Purchase Price.

7 Collection of Property

(a) Phillips de Pury & Company will not release alotto the buyer until we have received payment
of its Purchase Pricein full in cleared funds, the buyer has paid all outstanding amounts dueto
Phillips de Pury & Company or any of our affiliated companies, including any charges payable
pursuantto Paragraph 8 (a) below, and the buyer has satisfied such other termsaswein our sole
discretion shall require, including completing any anti-money laundering or anti-terrorism
financing checks. As soon as abuyer has satisfied all of the foregoing conditions, he or she
should contact our Shipping Departmentat +1 212940 1372 or +1 212940 1373 to arrange for
collection of purchased property.

(b) The buyer mustarrange for collection of a purchased lot within five days of the date of the
auction. Promptly after the auction, we will transfer all lots to our warehouse located at 29-09 37t
Avenuein Long Island City, Queens, New York. All purchased lots should be collected at this
location during our regular weekday business hours. As acourtesy to clients, Phillips de Pury &
Company will upon request transfer on a bi-weekly basis purchased lots suitable for hand carry
back to our premises at 450 West 15" Street, New York, New York for collection within 30 days
following the date of the auction. Purchased lots are at the buyer’srisk, including the
responsibility for insurance, from the earlier to occur of (i) the date of collection or (ii) five days
after the auction. Until risk passes, Phillips de Pury & Company will compensate the buyer for
any loss or damageto a purchased lot up to a maximum of the Purchase Price paid, subjectto
our usual exclusions for loss or damage to property.

(c) Asacourtesy to clients, Phillips de Pury & Company will, without charge, wrap purchased
lots for hand carry only. We will, atthe buyer’s expense, either provide packing, handling,
insurance and shipping services or coordinate with shipping agents instructed by the buyer in
order to facilitate such services for property bought at Phillips de Pury & Company. Any such
instruction, whether or not made at our recommendation, is entirely atthe buyer’'s risk and
responsibility, and we will not be liable for acts or omissions of third party packers or shippers.
Third party shippers should contact us by telephone at +1 212940 1376 or by fax at +1212 924
6477 at least 24 hours in advance of collection in order to schedule pickup.



(d) Phillips de Pury & Company will require presentation of governmentissued identification
prior to release of alot to the buyer or the buyer’s authorized representative.

8 Failure to Collect Purchases

(a) Ifthe buyer pays the Purchase Price but fails to collect a purchased lot within 30 days of the
auction, the buyer will incur a late collection fee of $35, storage charges of $5 per day and pro
rated insurance charges of .1% of the Purchase Price per month on each uncollected lot.

(b) Ifapurchased lotis paid for but not collected within six months of the auction, the buyer
authorizes Phillips de Pury & Company, upon notice, to arrange a resale of the item by auction
or private sale, with estimates and areserve set at Phillips de Pury & Company’s reasonable
discretion. The proceeds of such sale will be applied to pay for storage charges and any other
outstanding costs and expenses owed by the buyer to Phillips de Pury & Company or our
affiliated companies and the remainder will be forfeited unless collected by the buyer within two
years ofthe original auction.

9 Remedies for Non-Payment

Without prejudice to any rights the seller may have, ifthe buyer without prior agreement fails to
make payment of the Purchase Price for alotin cleared funds within five days of the auction,
Phillips de Pury & Company may in our sole discretion exercise one or more ofthe following
remedies: (a) storethelotat Phillips de Pury & Company’s premises or elsewhere at the buyer’s
solerisk and expense atthe same rates as set forth in Paragraph 8 (a) above; (b) cancel the sale of
the lot, retaining any partial payment of the Purchase Price as liquidated damages; (c) reject
future bids from the buyer or render such bids subject to payment of a deposit; (d) charge
interest at 12% per annum from the date payment became due until the date the Purchase Priceis
received in cleared funds; (e) subject to notification of the buyer, exercise alien over any of the
buyer’s property which isin the possession of Phillips de Pury & Company, within 14 days of
such notice arrange the sale of such property and apply the proceeds to the amountowed to
Phillips de Pury & Company; (f) resell the lot by auction or private sale, with estimates and a
reserve setat Phillips de Pury & Company’s reasonable discretion, it being understood thatin
the event such resaleis for less than the original hammer price and buyer’s premium for that lot,
the buyer will remain liable for the shortfall together with all costs incurred in such resale; (g)
commence legal proceedingsto recover the hammer price and buyer’'s premium for that lot,
together with interest and the costs of such proceedings; or (h) release the name and address of
the buyer to the seller to enable the seller to commence legal proceedings to recover the
amounts due and legal costs.

10 Rescission by Phillips de Pury & Company

Phillips de Pury & Company shall have the right, but notthe obligation, to rescind a sale without
notice to the buyer if we reasonably believe that there is a material breach of the seller’s
representations and warranties or the Authorship Warranty or an adverse claim is made by a
third party. Upon notice of Phillips de Pury & Company’s election to rescind the sale, the buyer
will promptly return the lot to Phillips de Pury & Company, and we will then refund the Purchase
Price paid to us. As described more fully in Paragraph 13 below, the refund shall constitute the
soleremedy and recourse ofthe buyer against Phillips de Pury & Company and the seller with
respect to such rescinded sale.

11 Export, Import and Endangered Species Licenses and Permits

Before bidding for any property, prospective buyers are advised to make their own inquiries as
to whether alicenseisrequired to exportalot from the United States or to importitinto another
country. Prospective buyers are advised that some countries prohibitthe import of property
made of or incorporating plant or animal material, such as coral, crocodile, ivory, whalebone,
rhinoceros horn or tortoiseshell, irrespective of age, percentage or value. Accordingly, prior to
bidding, prospective buyers considering export of purchased lots should familiarize themselves



with relevant exportand importregulations of the countries concerned. Itis solely thebuyer’s
responsibility to comply with these laws and to obtain any necessary export,import and
endangered species licenses or permits. Failureto obtain alicense or permitor delay in so
doing will not justify the cancellation ofthe sale or any delay in making full payment for the lot.

12 Client Information

In connection with the management and operation of our business and the marketing and supply
of auction related services, or as required by law, we may ask clients to provide personal
information about themselves or obtain information about clients from third parties (e.q., credit
information). If clients provide us with information thatis defined by law as "sensitive," they
agree that Phillips de Pury & Company and our affiliated companies may use it for the above
purposes. Phillips de Pury & Company and our affiliated companies will not use or process
sensitive information for any other purpose withoutthe client's express consent. If you would
like further information on our policies on personal data or wish to make correctionsto your
information, please contact us at +1212 940 1228. If you would prefer notto receive details of
future events please call the above number.

13 Limitation of Liability

(a) Subjectto subparagraph (e) below, the total liability of Phillips de Pury & Company, our
affiliated companies and the seller to the buyer in connection with the sale of alot shall be limited
to the Purchase Price actually paid by the buyer for the lot.

(b) Exceptas otherwise provided in this Paragraph 13, none of Phillips de Pury & Company, any
of our affiliated companies or the seller (i) is liable for any errors or omissions, whether orally or
in writing, in information provided to prospective buyers by Phillips de Pury & Company or any
of our affiliated companies or (ii) accepts responsibility to any bidder in respect of acts or
omissions, whether negligent or otherwise, by Phillips de Pury & Company or any of our
affiliated companiesin connection with the conduct of the auction or for any other matter
relating to the sale of any lot.

(c) All warranties other than the Authorship Warranty, express or implied, including any
warranty of satisfactory quality and fitness for purpose, are specifically excluded by Phillips de
Pury & Company, our affiliated companies and the seller to the fullest extent permitted by law.

(d) Subjectto subparagraph (e) below, none of Phillips de Pury & Company, any of our affiliated
companies or the seller shall be liable to the buyer for any loss or damage beyond the refund of
the Purchase Pricereferred to in subparagraph (a) above, whether such loss or damageis
characterized as direct, indirect, special, incidental or consequential, or for the payment of
interest on the Purchase Price to the fullest extent permitted by law.

(e) No provision in these Conditions of Sale shall be deemed to exclude or limitthe liability of
Phillips de Pury & Company or any of our affiliated companies to the buyer in respect of any
fraud or fraudulent misrepresentation made by any of us or in respect of death or personal injury
caused by our negligent acts or omissions.

14 Copyright

The copyrightin all images, illustrations and written materials produced by or for Phillips de
Pury & Company relating to alot, including the contents of this catalogue, is and shall remain at
all times the property of Phillips de Pury & Company and such images and materials may not be
used by the buyer or any other party without our prior written consent. Phillips de Pury &
Company and the seller make no representations or warranties that the buyer of a lot will acquire
any copyright or other reproduction rightsin it.



15 General

(a) These Conditions of Sale, as changed or supplemented as provided in Paragraph 1 above,
and Authorship Warranty set out the entire agreement between the parties with respect to the
transactions contemplated herein and supersede all prior and contemporaneous written, oral or
implied understandings, representations and agreements.

(b) Noticesto Phillips de Pury & Company shall be in writing and addressed to the departmentin
charge ofthe sale, quoting the reference number specified atthe beginning of the sale catalogue.
Notices to clients shall be addressed to the last address notified by them in writing to Phillips de
Pury & Company.

(c) These Conditions of Sale are not assignable by any buyer without our prior written consent
butare binding on the buyer’'s successors, assigns and representatives.

(d) Should any provision ofthese Conditions of Sale be held void, invalid or unenforceable for
any reason, theremaining provisions shall remain in full force and effect. No failure by any party
to exercise, nor any delay in exercising, any right or remedy under these Conditions of Sale shall
actas awaiver or release thereofin whole or in part.

16 Law and Jurisdiction

(a) Therightsand obligations of the parties with respect to these Conditions of Sale and
Authorship Warranty, the conduct of the auction and any matters related to any of the foregoing
shall be governed by and interpreted in accordance with laws of the State of New York, excluding
its conflicts of law rules.

(b) Phillips de Pury & Company, all bidders and all sellers agree to the exclusive jurisdiction of
the (i) state courts of the State of New York located in New York City and (ii) the federal courts for
the Southern and Eastern Districts of New York to settle all disputes arising in connection with
all aspects of all matters or transactions to which these Conditions of Sale and A uthorship
Warranty relate or apply.

(c) All bidders and sellersirrevocably consentto service of process or any other documentsin
connection with proceedingsin any court by facsimile transmission, personal service, delivery
by mail or in any other manner permitted by New York law or the law of the place of service, at the
last address of the bidder or seller known to Phillips de Pury & Company.



