GUIDE FOR PROSPECTIVE BUYERS

Buying at Auction
Thefollowing pages are designed to offer you information on how to buy atauction at Phillips de Pury & Company. Our staff

will be happy to assist you.

Conditions of Sale

The Conditions of Sale and Authorship Warranty which appear later in this catalogue govern the auction. Bidders are strongly
encouraged to read them as they outline the legal relationship between Phillips de Pury & Company, the seller and the buyer and
describe theterms upon which property is bought at auction. Please be advised that Phillips de Pury & Company generally acts

as agent for the seller.

Buyer’'s Premium

Phillips de Pury & Company charges the successful bidder acommission, or buyer’s premium, on the hammer price of each lot
sold. The buyer’s premium is payable by the buyer as part of the total purchase price at the following rates: 25% of the hammer
price up to and including £25,000, 20% of the portion of the hammer price above £25,000 up to and including £500,000, and 12%
ofthe portion of the hammer price above £500,000.

VAT
Value added tax (VAT) may be payable on the hammer price and/or the buyer’'s premium. The buyer’s premium may attract a
chargein lieu of VAT. Please read carefully the ' VAT AND OTHER TAXINFORMATION FORBUYERS' section in this

catalogue.

1. Prior to Auction

Catalogue Subscriptions

If you would like to purchase a catalogue for this auction or any other Phillips de Pury & Company sale, please contact us at +44
2073184010 or +1 212 940 1240.

Pre-Sale Estimates

Pre-sale estimates are intended as a guide for prospective buyers. Any bid within the high and low estimate range should, in
our opinion, offer achance of success. However, many lots achieve prices below or above the pre-sale estimates. Where
‘Estimate on Request’ appears, please contact the specialist department for further information. Itis advisable to contact us
closer to the time of the auction as estimates can be subjectto revision. Pre-sale estimates do notinclude the buyer’s premium
or VAT.

Pre-Sale Estimates in US Dollars and Euros
Although the saleis conducted in pounds sterling, the pre-sale estimates in the auction catalogues may also be printed in US
dollars and/or Euros. Since the exchange rate is that at the time of catalogue production and not at the date of auction, you

should treat estimatesin US dollars or Euros as a guide only.

Catalogue Entries

Phillips de Pury & Company may printin the catalogue entry the history of ownership of awork of art, as well as the exhibition
history of the property and references to the work in art publications. While we are careful in the cataloguing process,
provenance, exhibition and literature references may not be exhaustive and in some cases we may intentionally refrain from
disclosing the identity of previous owners. Please note that all dimensions of the property set forth in the catalogue entry are

approximate.

Condition of Lots

Our catalogues include references to condition only in the descriptions of multiple works (e.g., prints). Such references,
though, do not amount to a full description of condition. The absence of reference to the condition of a lot in the catalogue entry
does not imply that the lot is free from faults or imperfections. Solely as a convenience to clients, Phillips de Pury & Company
may provide condition reports. In preparing such reports, our specialists assess the condition in a manner appropriate to the

estimated value of the property and the nature of the auction in which it is included. While condition reports are prepared



honestly and carefully, our staff are not professional restorers or trained conservators. We therefore encourage all prospective
buyersto inspectthe property at the pre-sale exhibitions and recommend, particularly in the case of any lot of significant value,
that you retain your own restorer or professional advisor to reportto you on the property’s condition prior to bidding. Any
prospective buyer of photographs or prints should always request a condition report because all such property is sold
unframed, unless otherwise indicated in the condition report. Ifalotis sold framed, Phillips de Pury & Company accepts no
liability for the condition of the frame. If we sell any lot unframed, we will be pleased to refer the purchaser to a professional

framer.

Pre-Auction Viewing
Pre-auction viewings are open to the public and free of charge. Our specialists are available to give advice and condition reports

atviewings or by appointment.

Electrical and Mechanical Lots
All lots with electrical and/or mechanical features are sold on the basis of their decorative value only and should not be assumed
to be operative. It is essential that, prior to any intended use, the electrical system is verified and approved by a qualified

electrician.

Symbol Key

Thefollowing key explains the symbols you may see inside this catalogue.

° Guaranteed Property

The seller of lots with this symbol has been guaranteed aminimum price. The guarantee may be provided by Phillips de Pury &
Company, by athird party or jointly by usand athird party. Phillips de Pury & Company and third parties providing or
participating in a guarantee may benefit financially ifa guaranteed lotis sold successfully and may incur alossifthe saleis

not successful.

A Property in which Phillips de Pury & Company has an Ownership Interest
Lots with this symbol indicate that Phillips de Pury & Company ownsthelotin whole orin part or hasan economic interestin

the lot equivalent to an ownership interest.

® No Reserve

Unlessindicated by a ®, all lots in this catalogue are offered subjectto areserve. A reserve is the confidential value established

between Phillips de Pury & Company and the seller and below which alot may not be sold. The reserve for each lotis generally

set at a percentage of the low estimate and will not exceed the low pre-sale estimate.

[(¥] Property Subject to the Artist's Resale Right

Lots marked with [¥] are subject to the Artist's Resale Right calculated as a percentage of the hammer price and payable as part

of the purchase price as follows:

Portion of the Hammer Price (in EUR) Royalty Rate
From 0to 50,000 4%

From 50,000.01 to 200,000 3%

From 200,000.01 to 350,000 1%

From 350,000.01 to 500,000 0.5%

Exceeding 500,000 0.25%

The Artist's Resale Right applies where the hammer priceis EUR 1,000 or more, subject to a maximum royalty per lot of EUR
12,500. Calculation of the Artist’s Resale Right will be based on the pounds sterling/euro reference exchange rate quoted on the

date of the sale by the European Central Bank.

1,8,1, orQ Property Subjectto VAT
Please refer to the section entitled 'VAT AND OTHER TAXINFORMATION FOR BUYERS' in this catalogue for additional

information.



2. Biddinginthe Sale

Bidding at Auction

Bids may be executed during the auction in person by paddle or by telephone or prior to the sale in writing by absentee bid.
Proof of identity inthe form of government-issued identification will be required, as will an original signature. We may

also requirethat you furnish us with a bank reference.

Bidding in Person

To bid in person, you will need to register for and collect a paddle before the auction begins. New clients are encouraged to
register at least 48 hours in advance of a sale to allow sufficient time for usto process your information. All lots sold will be
invoiced to the name and address to which the paddle has been registered and invoices cannot be transferred to other names
and addresses. Please do not misplace your paddle. In the eventyou lose it, inform a Phillips de Pury & Company staff member

immediately. Atthe end ofthe auction, please return your paddle to the registration desk.

Bidding by Telephone

If you cannot attend the auction, you may bid live on the telephone with one of our multilingual staff members. This service must
be arranged at least 24 hours in advance of the sale and is available for lots whose low pre-sale estimate is at least £500.
Telephone bids may be recorded. By bidding on thetelephone, you consentto the recording of your conversation. We suggest
that you leave amaximum bid, excluding the buyer’s premium and VAT, which we can execute on your behalfin the event we

are unableto reach you by telephone.

Absentee Bids

If you are unable to attend the auction and cannot participate by telephone, Phillips de Pury & Company will be happy to execute
written bids on your behalf. A bidding form can be found at the back of this catalogue. This service is free and confidential. Bids
must be placed in the currency of the sale. Our staff will attempt to execute an absentee bid at the lowest possible price taking
into accountthereserve and other bidders. Alwaysindicatea maximum bid, excluding the buyer’s premium and VAT.
Unlimited bids will not be accepted. Any absentee bid must be received at least 24 hours in advance of the sale. In the event of

identical bids, the earliest bid received will take precedence.

Employee Bidding
Employees of Phillips de Pury & Company and our affiliated companies, including the auctioneer, may bid at the auction by
placing absentee bids so long as they do notknow the reserve when submitting their absentee bids and otherwise comply with

our employee bidding procedures.

Bidding Increments
Bidding generally opens below the low estimate and advances in increments of up to 10%, subject to the auctioneer’s discretion.

Absentee bids that do not conform to the increments set below may be lowered to the next bidding increment.

UK£50 to UK£1,000 by UK£50s

UK£1,000 to UK£2,000 by UK£100s

UK£2,000 to UK£3,000 by UK£200s

UK<£3,000 to UK£5,000 by UK£200s, 500, 800 (i.e., UK£4,200, 4,500, 4,800)
UK<£5,000 to UK£10,000 by UK£500s

UK£10,000 to UK£20,000 by UK£1,000s

UK£20,000 to UK£30,000 by UK£2,000s

UK£30,000 to UK£50,000 by UK£2,000s, 5,000, 8,000
UK£50,000 to UK£100,000 by UK£5,000s

UK£100,000 to UK£200,000 by UK£10,000s

above UK£200,000 atthe auctioneer’s discretion

The auctioneer may vary the increments during the course of the auction at his or her own discretion.

3. The Auction
Conditions of Sale

As noted above, the auction is governed by the Conditions of Sale and Authorship Warranty. All prospective bidders should



read them carefully. They may be amended by saleroom addendum or auctioneer’s announcement.

Interested Parties Announcement
In situations where a person allowed to bid on alot has adirect or indirect interestin such lot, such as the beneficiary or
executor of an estate selling the lot, ajoint owner of the lot or a party providing or participating in a guarantee on the lot, Phillips

de Pury & Company will make an announcement in the saleroom that interested parties may bid on the lot.

Consecutive and Responsive Bidding
The auctioneer may open the bidding on any lot by placing a bid on behalf of the seller. The auctioneer may further bid on behalf

ofthe seller up to the amount of the reserve by placing consecutive bids or bids in response to other bidders.

4. Afterthe Auction

Payment

Buyers arerequired to pay for purchases immediately following the auction unless other arrangements have been agreed with
Phillips de Pury & Company in writing in advance of the sale. Payments must be made in pounds sterling either by cash, cheque
drawn on aUK bank or wire transfer, as noted in Paragraph 6 of the Conditions of Sale. Itis our corporate policy not to make or

accept single or multiple paymentsin cash or cash equivalents in excess of the local currency equivalent of US$10,000.

Credit Cards
As acourtesy to clients, Phillips de Pury & Company will accept Visa, MasterCard and UK-issued debit cards to pay for

invoices of £50,000 or less. A processing fee will apply.

Collection

Itis our policy to request proof of identity on collection ofalot. A lot will be released to the buyer or the buyer’'s authorized
representative when Phillips de Pury & Company has received full and cleared payment and we are not owed any other amount
by the buyer. After the auction, we will transfer all lots to our fine art storage facility located near Wimbledon and will so advise
all buyers. Ifyou arein doubtaboutthe location of your purchase, please contact the Shipping Department prior to arranging

collection. We will levy removal, interest, storage and handling charges on uncollected lots.

Loss or Damage
Buyers arereminded that Phillips de Pury & Company accepts liability for loss or damage to lots for a maximum of five days

following the auction.

Transport and Shipping

Asafree service for buyers, Phillips de Pury & Company will wrap purchased lots for hand carry only. We do not provide
packing, handling or shipping services directly. However, we will coordinate with shipping agents instructed by you in order to
facilitate the packing, handling and shipping of property purchased at Phillips de Pury & Company. Please refer to Paragraph 7

ofthe Conditions of Sale for more information.

Export and Import Licences

Before bidding for any property, prospective bidders are advised to make independent enquiries asto whether alicenceis
required to exportthe property from the United Kingdom or to importitinto another country. Iltisthe buyer’s sole responsibility
to comply with all importand export laws and to obtain any necessary licences or permits. The denial of any required licence or
permit or any delay in obtaining such documentation will not justify the cancellation of the sale or any delay in making full

payment for the lot.

Endangered Species

Iltems made of or incorporating plant or animal material, such as coral, crocodile, ivory, whalebone, rhinoceros horn or
tortoiseshell, irrespective of age, percentage or value, may require a licence or certificate prior to exportation and additional
licences or certificates upon importation to any country outside the European Union (EU). Please note that the ability to obtain
an export licence or certificate does not ensure the ability to obtain an importlicence or certificate in another country, and vice
versa. We suggest that prospective bidders check with their own governmentregarding wildlife import requirements prior to
placing a bid. Itisthe buyer’'s sole responsibility to obtain any necessary export or importlicences or certificates as well as any
other required documentation. The denial of any required licence or certificate or any delay in obtaining such documentation

will not justify the cancellation of the sale or any delay in making full payment for the lot.






VAT and other tax information for buyers

Thefollowing paragraphs provide general information to buyers on the VAT and certain other potential tax implications of
purchasing property at Phillips de Pury & Company. Thisinformation is notintended to be complete. In all cases, the relevant
tax legislation takes precedence, and the V AT rates in effect on the day of the auction will be the rates charged. It should be
noted that, for VAT purposes only, Phillips de Pury & Company is not usually treated as agent and most property is sold as if it
isthe property of Phillips de Pury & Company. In the following paragraphs, referenceto VAT symbols shall mean those

symbolslocated beside the lot number or the pre-sale estimates in the catalogue (or amending saleroom addendum).

1. Property withNo VAT Symbol
Wherethereisno VAT symbol, Phillips de Pury & Company is able to use the Auctioneer’'s Margin Scheme, and VAT will not

normally be charged on the hammer price.

Phillips de Pury & Company must bear VAT on the buyer’s premium. Therefore, we will charge an amountin lieu of VAT at
17.5% on the buyer’'s premium. Thisamount will form part of the buyer’'s premium on our invoice and will not be separately
identified.

2. Property withat Symbol
These lots will be sold under the normal UK VAT rules, and VAT will be charged at 17.5% on both the hammer price and

buyer’s premium.

Wherethe buyerisarelevant business personinthe EU (non-UK) orisarelevant business personinanon-EU country then no
VAT will be charged on the buyer’s premium. Thisis subjectto Phillips de Pury & Company being provided with evidence of
the buyer’'s VAT registration number in the relevant Member State (non-UK) or the buyer’s business statusinanon-EU
country such as the buyer’s Tax Registration Certificate. Should this evidence not be provided then VAT will be charged on the

buyer’s premium.

3. Property witha § Symbol
Lots sold to buyers whose registered addressisin the EU will be assumed to be remaining in the EU. The property will be
invoiced asifithad no VAT symbol. However, ifan EU buyer advises us that the property is to be exported from the EU, Phillips

de Pury & Company will re-invoice the property under the normal VAT rules.

Lots sold to buyers whose address is outside the EU will be assumed to be exported from the EU. The property will be invoiced
under thenormal VAT rules. Although the hammer price will be subjectto VAT, the VAT will be cancelled or refunded upon
export. The buyer’s premium will always bear VAT unless the buyer is arelevant business person inthe EU (non-UK) orisa
relevant business personinanon-EU country, subjectto Phillips de Pury & Company receiving evidence ofthe buyer’'s VAT
registration number in the relevant Member State (non-UK) or the buyer’s business status in anon-EU country such as the

buyer’'s Tax Registration Certificate. Should this evidence not be provided VAT will be charged on the buyer’s premium.

4. Property Sold with a  or Q Symbol

These lots have been imported from outside the EU to be sold at auction under temporary admission. Property subject to
temporary admission will be offered under the Auctioneer’'s Margin Scheme and will be subjectto import VAT of either 5% or
17.5%, marked by  and Q respectively, on the hammer price and an amountin lieu of VAT at 17.5% on the buyer’s premium.
Anyonewho wishes to buy outside the Auctioneer’s Margin Scheme should notify the Client Accounting Department before

the sale.

Where lots are sold outside the Auctioneer’s Margin Scheme and the buyer is arelevant business person in the EU (non-UK) or
isarelevant business personinanon-EU country then no VAT will be charged on the buyer’s premium. Thisis subject to

Phillips de Pury & Company receiving evidence of the buyer’'s VAT registration number in the relevant Member State (non-UK)
or the buyer’s business status in anon-EU country such as the buyer’s Tax Registration Certificate. Should this evidence not be

provided VAT will be charged on the buyer’s premium.

5. Exports from the European Union

Thefollowing types of VAT may be cancelled or refunded by Phillips de Pury & Company on exports made within three months



ofthe sale date if strict conditions are met:

* Theamountin lieu of VAT charged on the buyer's premium for property sold under the Auctioneer’s Margin Scheme (i.e.,
withouta VAT symbol).

* The VAT onthe hammer price for property sold under the normal VAT rules (i.e., withat or a§ symbol).

The following type of VAT may be cancelled or refunded by Phillips de Pury & Company on exports made within 30

days of payment date if strict conditions are met:

* Theimport VAT charged on the hammer price and an amountin lieu of VAT on the buyer's premium for property sold under

temporary admission (i.e., with af or aQ symbol) under the Auctioneer's Margin Scheme.

In each of the above examples, where the appropriate conditions are satisfied, no VAT will be charged if, at or before the time of
invoicing, the buyer instructs Phillips de Pury & Company to exportthe property from the EU. If such instruction is received

after payment, arefund ofthe VAT amount will be made.

Wherethe buyer carries purchases from the EU personally or uses the services of athird party, Phillips de Pury & Company will
chargethe VAT amount due as adeposit and refund it if the lot has been exported within the timelines specified below and

either of the following conditions are met:

* For lots sold under the Auctioneer’'s Margin Scheme or the normal VAT rules, Phillips de Pury & Company is provided with
appropriate documentary proof of export from the EU within three months of the date of sale. Buyers carrying their own

property should obtain hand-carry papers from the Shipping Department to facilitate this process.

* For lots sold under temporary admission, Phillips de Pury & Company is provided with a copy of the correct paperwork duly
completed and stamped by HM Revenue & Customs which shows the property has been exported from the EU viathe UK within
30 days of payment date. Itis essential for shippers acting on behalf of buyers to collect copies of original import papers from
our Shipping Department. HM Revenue & Customs insist that the correct customs procedures are followed and Phillips de
Pury & Company will not be able to issue any refunds where the export documents do not exactly comply with governmental
regulations. Property subject to temporary admission must be transferred to another customs procedureimmediately if any

restoration or repair work is to be carried out.

Buyers carrying their own property must obtain hand-carry papers from the Shipping Department, for which a charge of £20
will be made. The VAT refund will be processed once the appropriate paperwork has been returned to Phillips de Pury &
Company. Phillips de Pury & Company is not able to cancel or refund any VAT charged on sales made to UK or EU private
residents unless the lotis subjectto temporary admission and the property is exported from the EU within 30 days of payment

date. Anyrefund of VAT issubjectto aminimum of £50 per shipment and a processing charge of £20.

Buyersintending to export, repair, restore or alter lots under temporary admission should notify the Shipping Department
before collection. Failureto do so may resultintheimport VAT becoming payable immediately and Phillips de Pury &

Company being unableto refund the VAT charged on deposit.

6. VAT Refunds from HM Revenue & Customs
Where VAT charged cannot be cancelled or refunded by Phillips de Pury & Company, it may be possible to seek repayment
from HM Revenue & Customs (‘HMRC’). Repayments in this manner are limited to businesses located outside the UK and may

be considered for example for Import VAT charged on the hammer price for lots sold under temporary admission.

All claims made by customers located in another member state to the UK will need to be made under a new mechanism from 1

January 2010. The process prior to 1 January 2010 is no longer in operation.

If you are located in an EU member state other than the UK you will now need to apply for arefund of UK VAT directly to your
local tax authority. Thisis done viasubmission of an electronically based claim form which should be accessed through the
website of your local tax authority. As aresult, your form may include VAT incurred in anumber of member states.

Furthermore, from 1 January 2010 you should only submit one form per year, rather than submitting formsthroughoutthe year.



Please note that thetime limits by which you must make a claim have been extended. When making a claim for VAT incurred in
another EU member state any claim will still be made on a calendar year basis but must now be made no later than 30
September following that calendar year. This effectively extends the time by which claims should be made by three months
(e.g.for VAT incurred in the year 1 January to 31 December 2010 you should make a claim to your local tax authority no later
than 30 September 2011). Once you have submitted the electronic form to your local tax authority itis their responsibility to
ensure that paymentis obtained from the relevant member states. This should be completed within four months. Ifthistime

limitis notadhered to you may receive interest on the unpaid amounts.

If you are located outside the EU you should apply for arefund of UK VAT directly to HMRC (The rules for those located
outside of the EU have notchanged). Claim forms are only available from the HMRC website. Go to http://[www.hmrc.gov.uk/
index.htm, and follow Quick Linksthen Find a Form. Therelevantformis VAT65A. Completed forms should be returned to:
HM Revenue & Customs, VAT Overseas Repayment Directive, Foyle House, Duncreggan Road, Londonderry, Northern Ireland,
BT48 7AE, (tel) +44 2871 305100 (fax) +44 2871 305101.

You should submitclaims for VAT to HMRC no later than six months from the end of the 12 month period ending 30 June
(e.g. claims for the period 1 July 2009 to 30 June 2010 should be made no later than 31 December 2010).

Please note that refunds of VAT will only be made where VAT has been incurred for abusiness purpose. Any VAT incurred

on articles bought for personal use will not be refunded.

7. Sales and Use Taxes
Buyers from outside the UK should note that local sales taxes or use taxes may become payable upon import of lots following

purchase. Buyers should consult their own tax advisors.



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 Sale and 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 atthe auction, whether in person, through an agent, by written bid, by telephone bid or other means, bidders and

buyers agree to 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 at the time of auction.
On occasion, Phillips de Pury & Company may own alot, in which case we will actin a principal capacity as a consignor, or may

have a legal, beneficial or financial interestin alot as a secured creditor or otherwise.

3. Catalogue Descriptions and Condition of Property
Lots are sold subject to 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 at the time of the sale on the following

basis.

(a) Theknowledge of Phillips de Pury & Company in relation to each lotis partially dependent on information provided to us by
the seller, and Phillips de Pury & Company is not ableto and does not carry out exhaustive due diligence on each lot.
Prospective buyers acknowledge this fact and accept responsibility for carrying out inspections 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 as is consistent with our role as auctioneer
of lotsin this saleand 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 are not in 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 be relied 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 at 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 mustregister for a paddle 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 are required 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 she intends to bid, excluding the
buyer’'s premium and value added tax (VAT). The auctioneer will not accept an instruction to execute an absentee bid which
does notindicate such maximum bid. Our staff will attempt to execute an absentee bid at the lowest possible price taking into
accountthereserve and other bidders. Any absentee bid must be received at least 24 hours in advance of the sale. In the event of
identical bids, the earliest bid received will take precedence.

(c) Telephone bidders are required to submit bids on the ‘Telephone Bid Form’, a copy of which is printed in this catalogue or
otherwise available from Phillips de Pury & Company. Telephone bidding is available for lots whose low pre-sale estimate is at
least £500. Phillips de Pury & Company reserves the rightto 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, abidder consents to the recording of the conversation.

(d) When making a bid, whether in person, by absentee bid or on thetelephone, abidder 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 before the 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 bids is 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 wilful misconduct.

(f) Employees of Phillips de Pury & Company and our affiliated companies, including the auctioneer, may bid at the auction by
placing absentee bids so long as they 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 lot is offered subject to a reserve, which is the confidential minimum selling

price agreed by Phillips de Pury & Company with the seller. The reserve 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.

(c) The auctioneer will commence and advance the bidding at levels and in increments he or she considers appropriate. In order
to protect the reserve on any lot, the auctioneer may place one or more bids on behalf of the seller up to the reserve without

indicating he or she is doing so, either by placing consecutive bids or bids in response to other bidders.

(d) The salewill be conducted in pounds sterling and paymentis duein pounds sterling. For the benefit of international clients,
pre-sale estimates in the auction catalogue may be shown in US dollars and/or Euros and, if so, will reflect approximate

exchange rates. Accordingly, estimatesin US dollars or Euros should be treated only as a 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 a contract 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.



(f) Ifalotis not sold, the auctioneer will announce that it has been ‘passed’, ‘withdrawn’, ‘returned to owner’ or ‘bought-in’.

(g) 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, plus any applicable value added
tax (VAT) and any applicable resale royalty (the ‘Purchase Price’). The buyer’'s premium is 25% of the hammer price up to and

including £25,000, 20% of the portion of the hammer price above £25,000 up to and including £500,000 and 12% of the portion of
the hammer price above £500,000.

(b) VAT is payablein accordance with applicable law. All prices, fees, charges and expenses set out in these Conditions of Sale

are quoted exclusive of VAT.

c) Ifthe Artist's Resale Right Regulations 2006 apply to the lot, the buyer agrees to pay to us an amount equal to the resale royalty
provided for inthose regulations and we undertake to the buyer to pay such amount to the artist’s collection agent. In
circumstances where (i) we are on notice that the resale royalty is payable or (ii) we have not been able to ascertain the
nationality of the artist, we will identify the lot with the symbol [¥]) next to the lot number and will invoice the resale royalty to the
buyer. If we subsequently determine that the nationality of the artist does not entitle him/her to the resale royalty on the lot, we
will arrange arefund to the buyer of the amount of the royalty paid to us. If, after asale in which we did not collect the resale
royalty on a particular lot, we become aware that information provided to us prior to the auction concerning an artist’s
nationality was incorrectand the artist is entitled to the resale royalty on the lot, the buyer shall pay the resale royalty to us upon

receipt of an invoice.

(d) Unless otherwise agreed, a buyer isrequired to pay for a purchased lotimmediately following the auction regardless of any
intention to obtain an export orimport licence or other permit for such lot. Payments must be made by the invoiced party in

pounds sterling either by cash, cheque drawn on a UK 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 the local currency equivalent of US$10,000.

(ii) Personal cheques and banker’s drafts are accepted if drawn on a UK bank and the buyer provides to us acceptable
government-issued identification. Cheques and banker’s drafts should be made payableto “PDEPLLTD". If paymentis sent by
post, please send the cheque or banker’s draft to the attention of the Client Accounting Department at Howick Place, London
SW1P 1BB and ensure that the sale number is written on the cheque. Cheques 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 will be provided on the

Invoice for purchased lots.

(e) Asacourtesy to clients, Phillips de Pury & Company will accept Visa, MasterCard and UK-issued debit cards to pay for

invoices of £50,000 or less. A processing fee will apply.

(f) 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 a lot to the buyer until title in the lot has passed and appropriate
identification has been provided, and any earlier release does not affect the passing of title 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 due to Phillips de Pury & Company or any of our affiliated
companies, including any charges payable pursuant to Paragraph 8 (a) below, and the buyer has satisfied such other terms as
wein our sole discretion shall require, including completing any anti-money laundering or anti-terrorism financing checks. As
soon as a buyer has satisfied all of the foregoing conditions, he or she should contact us at +44 (0) 207 318 4081 or +44 (0) 207 318

4082 to arrange for collection of purchased property.



(b) The buyer must arrange for collection of a purchased lot within five days of the date of the auction. After the auction, we will
transfer all lots to our fine art storage facility located near Wimbledon and will so advise all buyers. Purchased lots are at the
buyer’srisk, including the responsibility for insurance, from (i) the date of collection or (ii) five days after the auction, whichever is
the earlier. Until risk passes, Phillips de Pury & Company will compensate the buyer for any loss or damage to a purchased lot up

to amaximum 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 do
not provide packing, handling, insurance or shipping services. We will coordinate with shipping agents instructed by the
buyer, whether or not recommended by Phillips de Pury & Company, in order to facilitate the packing, handling, insurance and
shipping of property bought at Phillips de Pury & Company. Any such instruction is entirely at the buyer’'s risk and responsibil-

ity, and we will not be liable for acts or omissions of third party packers or shippers.

(d) Phillips de Pury & Company will require presentation of government-issued identification prior to release of alot to the

buyer or the buyer’'s authorized representative.

8. Failure to Collect Purchases
(a) Ifthe buyer paysthe Purchase Price but fails to collect a purchased lot within 30 days of the auction, the buyer will incur a late
collection fee of £25, storage charges of £3 per day and pro rated insurance charges of 0.1% ofthe 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 aresale of the item by auction or private sale, with estimates and a reserve set at Phillips de
Pury & Company’'sreasonable 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 of the original auction.

9. Remediesfor Non-Payment

(a) Without prejudice to any rights the seller may have, if the 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 of the following remedies: (i) store the lot at Phillips de Pury & Company’s premises or elsewhere at the
buyer’s solerisk and expense; (ii) cancel the sale of the lot, retaining any partial payment of the Purchase Price as liquidated
damages; (iii) reject future bids from the buyer or render such bids subject to payment of a deposit; (iv) charge interest at 12%
per annum from the date payment became due until the date the Purchase Priceis received in cleared funds; (v) subject to
notification of the buyer, exercise alien over any of the buyer’s property which isin the possession of Phillips de Pury &
Company and instruct our affiliated companies to exercise alien over any ofthe buyer’s property which isin their possession
and, in each case, no earlier than 30 days from the date of such notice arrange the sale of such property and apply the proceeds
to theamount owed to Phillips de Pury & Company or any of our affiliated companies after the deduction from sale proceeds of
our standard vendor’s commission, all sale-related expenses and any applicable taxes thereon; (vi) resell the lot by auction or
private sale, with estimates and areserve set at Phillips de Pury & Company’s reasonable discretion, it being understood thatin
the event such resale is 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 costsincurred in such resale; (vii) commence legal proceedings to recover the hammer price and
buyer’s premium for that lot, together with interest and the costs of such proceedings; or (viii) release the name and address of

the buyer to the seller to enable the seller to commence legal proceedingsto recover the amounts due and legal costs.

(b) The buyer irrevocably authorizes Phillips de Pury & Company to exercise alien over the buyer’s property which isin our
possession upon notification by any of our affiliated companies that the buyer is in default of payment. Phillips de Pury &
Company will notify the buyer of any such lien. The buyer also irrevocably authorizes Phillips de Pury & Company, upon
notification by any of our affiliated companies that the buyer isin default of payment, to pledge the buyer’s property in our
possession by actual or constructive delivery to our affiliated company as security for the payment of any outstanding amount
due. Phillips de Pury & Company will notify the buyer ifthe buyer’s property has been delivered to an affiliated company by way
of pledge.

(c) Ifthe buyer isin default of payment, the buyer irrevocably authorizes Phillips de Pury & Company to instruct any of our

affiliated companiesin possession of the buyer’'s property to deliver the property by way of pledge as the buyer’s agent to a third



party instructed by Phillips de Pury & Company to hold the property on our behalf as security for the payment of the Purchase
Price and any other amount due and, no earlier than 30 days from the date of written notice to the buyer, to sell the property in
such manner and for such consideration as can reasonably be obtained on aforced sale basis and to apply the proceeds to any
amount owed to Phillips de Pury & Company or any of our affiliated companies after the deduction from sale proceeds of our

standard vendor's commission, all sale-related expenses and any applicable taxes thereon.

10. Rescission by Phillips de Pury & Company

Phillips de Pury & Company shall have theright, but notthe obligation, to rescind a sale without notice to the buyer if we
reasonably believe that there is a material breach ofthe seller’s representations and warranties or the Authorship Warranty or
an adverse claim is made by athird 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 sole remedy and recourse of the buyer against Phillips de Pury

& Company and the seller with respect to such rescinded sale.

11. Export, Import and Endangered Species Licences and Permits

Before bidding for any property, prospective buyers are advised to make their own enquiries as to whether alicence is required
to exportalotfrom the United Kingdom 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 export and import regulations of the countries
concerned. It is solely the buyer’s responsibility to comply with these laws and to obtain any necessary export, import and
endangered species licences or permits. Failure to obtain a licence or permit or delay in so doing will not justify the cancellation

of the sale or any delay in making full payment for the lot.

12. Data Protection

(a) In connection with the management and operation of our business and the marketing and supply of auction related services,
or asrequired by law, we may ask clients to provide personal information about themselves or obtain information about clients
from third parties (e.g., credit information). If clients provide us with information that is 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 without the client’s express consent.
If you would like further information on our policies on personal data or wish to make corrections to your information, please

contact us at +44 20 7318 4010. If you would prefer not to receive details of future events please call the above number.

(b) In order to fulfil the services clients have requested, Phillips de Pury & Company may disclose information to third parties
such as shippers. Some countries do not offer equivalent legal protection of personal information to that offered within the
European Union (EU). Itis Phillips de Pury & Company’s policy to require that any such third parties respect the privacy and
confidentiality of our clients’ information and provide the same level of protection for clientinformation as provided within the
EU, whether or notthey are located in a country that offers equivalent legal protection of personal information. By agreeing to

these Conditions of Sale, clients agree to such disclosure.

13. Limitation of Liability
(a) Subject to sub-paragraph (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) Except as 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 companies in 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) Subject to sub-paragraph (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 Price referred to in sub-paragraph (a) above,
whether such loss or damage is characterised 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 ofusorin

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 a lot,
including the contents of this catalogue, is and shall remain at all times the property of Phillips de Pury & Company and, subject
to the provisions of the Copyright, Designs and Patents Act 1988, 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 alot 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 bein writing and addressed to the department in charge of the sale, quoting the
reference number specified at the 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 but are 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, the remaining
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 act as a waiver or release thereofin whole or in part.

(e) No term of these Conditions of Sale shall be enforceable under the Contracts (Rights of Third Parties) Act 1999 by anyone
other than the buyer.

16. Law and Jurisdiction
(a) Therights and 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 English law.

(b) For the benefit of Phillips de Pury & Company, all bidders and sellers agree that the Courts of England are to have exclusive
jurisdiction to settle all disputes arising in connection with all aspects of all matters or transactions to which these Conditions
of Saleand Authorship Warranty relate or apply. All parties agree that Phillips de Pury & Company shall retain theright to

bring proceedingsin any court other than the Courts of England.

(c) All bidders and sellers irrevocably consent to service of process or any other documents in connection with proceedingsin
any court by facsimile transmission, personal service, delivery by mail or in any other manner permitted by English law, the law
of the place of service or the law of the jurisdiction where proceedings are instituted at the last address of the bidder or seller

known to Phillips de Pury & Company.



AUTHORSHIP WARRANTY

Phillips de Pury & Company warrants the authorship of property in this auction catalogue for a period of five years from date of

sale by Phillips de Pury & Company, subject to the exclusions and limitations set forth below.

(a) Phillips de Pury & Company gives this Authorship Warranty only to the original buyer ofrecord (i.e., the registered
successful bidder) of any lot. This Authorship Warranty does not extend to (i) subsequent owners of the property, including
purchasers or recipients by way of gift from the original buyer, heirs, successors, beneficiaries and assigns; (ii) property created
prior to 1870, unless the property is determined to be counterfeit (defined as a forgery made less than 50 years ago with an intent to
deceive) and has a value at the date of the claim under this warranty which is materially less than the Purchase Price paid; (iii)
property where the description in the catalogue states that there is a conflict of opinion on the authorship of the property; (iv)
property where our attribution of authorship was on the date of sale consistent with the generally accepted opinions of
specialists, scholars or other experts; or (v) property whose description or dating is proved inaccurate by means of scientific
methods or tests not generally accepted for use at the time of the publication of the catalogue or which were at such time deemed

unreasonably expensive or impractical to use.

(b) In any claim for breach of the Authorship Warranty, Phillips de Pury & Company reserves theright, as a condition to
rescinding any sale under this warranty, to require the buyer to provide to us at the buyer’s expense the written opinions of two
recognized experts approved in advance by Phillips de Pury & Company. We shall not be bound by any expertreport produced
by the buyer and reserve the rightto consult our own experts at our expense. If Phillips de Pury & Company agrees to rescind a
sale under the Authorship Warranty, we shall refund to the buyer the reasonable costs charged by the experts commissioned

by the buyer and approved in advance by us.

(c) Subjectto the exclusions set forth in subparagraph (a) above, the buyer may bring a claim for breach of the Authorship
Warranty provided that (i) he or she has notified Phillips de Pury & Company in writing within three months of receiving any
information which causes the buyer to question the authorship of the lot, specifying the auction in which the property was
included, the lot number in the auction catalogue and the reasons why the authorship ofthe lotis being questioned and (ii) the
buyer returnsthe lotto Phillips de Pury & Company in the same condition as at the time of its auction and is able to transfer

good and marketable title in the lot free from any third party claim arising after the date of the auction.

(d) The buyer understands and agrees that the exclusive remedy for any breach of the Authorship Warranty shall be rescission
of the sale and refund of the original Purchase Price paid. This remedy shall constitute the sole remedy and recourse of the
buyer against Phillips de Pury & Company, any of our affiliated companies and the seller and isin lieu of any other remedy
available as a matter of law. This means that none of Phillips de Pury & Company, any of our affiliated companies or the seller
shall be liable for loss or damage beyond the remedy expressly provided in this Authorship Warranty, whether such loss or
damage is characterized as direct, indirect, special, incidental or consequential, or for the payment of interest on the original

Purchase Price.
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