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IN THE CIRCUIT COURT OF THE ELEVENTH JUDICIAL CIRCUIT,
IN AND FOR MIAMI-DADE COUNTY, FLORIDA

FAP GmbH & Co KG, CASE NO. 2019-027931-CA-01

Plaintiff,
V.

Inigo Philbrick, and
Inigo Philbrick Ltd.

Defendants.

AMENDED COMPLAINT FOR REPLEVIN AND BREACH OF CONTRACT

Plaintiff, FAP GmbH & Co KG (“FAP”) sues Defendants, Inigo Philbrick, and Inigo
Philbrick Ltd. (“Philbrick™), and alleges:

PARTIES AND JURISDICTION

1. This is an action for damages in an amount greater than Fifteen Thousand Dollars
($15,000.00), exclusive of interest, costs and attorney’s fees, and thus, is within the jurisdictional
limits of this Court.

2. Plaintiff FAP is an entity established under the laws of Germany.

3. Defendant Inigo Philbrick is an individual who, upon information and belief,
resides in London, England and Miami, Florida. Inigo Philbrick is subject to the personal
jurisdiction of this Court because he: (a) operates, conducts, engages in, or carries on a business
or business venture in Florida; (b) has an office or agency in Florida; and/or (c) breached the
Master Agreements (as defined below) by failing to perform acts required by such agreements to

be performed in Florida within the meaning of § 48.193(1), Fla. Stat., and this action arises from
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such acts. Alternatively, Inigo Philbrick is engaged in substantial and not isolated activity within
the state of Florida.

4. Defendant Philbrick is an entity established under the laws of the United
Kingdom. Philbrick is subject to the personal jurisdiction of this Court because it: (a) operates,
conducts, engages in, or carries on a business or business venture in Florida; and (b) has an
office or agency in Florida. Alternatively, Philbrick is engaged in substantial and not isolated
activity within the state of Florida, and/or it breached the Master Agreements (as defined below)
by failing to perform acts required by such agreements to be performed in Florida within the
meaning of § 48.193(1), Fla. Stat., and this action arises from the such acts.

5. Venue is proper in Miami-Dade County, Florida pursuant to Fla. Stat. §§ 47.011,
47.021, 47.041, 47.051, and 78.032 because the causes of action accrued in Miami-Dade County,
Philbrick maintains an office for the transaction of its customary business in Miami-Dade
County, and because the property being replevied is located in Miami-Dade County.

6. All conditions precedent to this action have been met, waived, or excused.

General Allegations
Master Agency Agreements

7. The facts relevant to this Complaint are set forth below and in the sworn Affidavit
of Daniel Tumpel (“Affidavit”), which is incorporated herein by reference. A true and correct
copy of Daniel Tumpel’s Affidavit in Support of FAP GmbH & Co KG’s Request for Writ of
Replevin is attached here as Exhibit A.

8. Plaintiff FAP GmbH & Co KG is an entity established under the laws of Germany,
and it is similar to a limited liability partnership in the United States. Daniel Tumpel and Dr.

Loretta Wiirtenberger are the limited partners and the managers of FAP GmbH & Co KG, and
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also the sole members and managing directors of FAP GmbH & Co KG’s general partner, FAP
Beteiligungs GmbH.

9. Vinculum eG, FAP GmbH & Co KG’s legal predecessor, was an entity organized
under the laws of Switzerland, and was absorbed by FAP GmbH & Co KG. Before that, its only
members were FAP GmbH & Co KG and Vinculum GmbH, which was an entity also owned by
Dr. Loretta Wirtenberger and Daniel Tumpel. In 2018, FAP GmbH & Co. KG became the legal
successor of Vinculum eG and FAP GmbH & Co KG assumed Vinculum eG’s contracts as its
sole legal successor (collectively, “FAP”).

10.  Inigo Philbrick is an art dealer and managing director of Philbrick (“Philbrick”),
an entity incorporated under the laws of the United Kingdom, which is in the business of art
marketing and sales and has art galleries in London, England, and in Miami, Florida.

11.  FAP and its legal predecessor, Vinculum eG, entered into two contractual
agreements with Philbrick (“Master Agreements”) for the purchase, marketing and resale of
artwork. The Master Agreements provide for the rules of this relationship between FAP and
Philbrick, and also provides for the general terms of individual transactions of artworks, each
reflected in a subcontract (“Transaction Contract”).

12. On or about November 4, 2015, Vinculum eG as the legal predecessor of FAP
entered into the first Master Agreement with Philbrick (“First Master Agreement”). A true and
correct copy of First Master Agreement is attached as Exhibit “B”.

13. The First Master Agreement provides that:

[Section 1] Sole Ownership Vinculum — Vinculum shall purchase

the Artwork and shall retain sole ownership of the Artwork.
(Emphasis added).
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[Section 4.8] Art Dealer [Philbrick] shall procure that at the latest
upon payment of the Purchase Price to the Seller, ownership of the
Artwork shall pass to Vinculum.

® ok K

[Section 4.11] At any time upon receipt of written notice from
Vinculum, Art Dealer [Philbrick] shall deliver the Artwork to an
independent specialist storage facility designated by Vinculum
with instructions to the storage facility [...]

14, Under the First Master Agreement, FAP and Philbrick entered into three
Transaction Contracts for the purchase, marketing, and sale of one piece of art, each. A true and
correct copy of the three Transaction Contracts is attached as Composite Exhibit “C”.

15.  Each of these Transaction Contracts provides for the respective purchase,

marketing, and sale of the following artworks:

e Donald Judd, Untitled, 1976 (stainless steel) (purchased for US$2,225,000);
e Donald Judd, Untitled, 1968 (floor box) (purchased for US$1,500,000);
e Rudolf Stingel, Untitled, 2012 (Picasso) (purchased for US$7,100,000).

16. On or about September 11, 2017, FAP entered into an additional contractual
agreement with Philbrick with similar provisions to the First Master Agreement for the purchase,
marketing, and sale of a single artwork: Yayoi Kusama, A/l the Eternal Love I Have For the
Pumpkins, 2016 (purchased for US$3,300,000) (“Kusama Agreement”). The Kusama Agreement
contains the same provisions of the First Master Agreement stated above, aside from: (i) the
principal of the agency relationship is FAP, directly; and (ii) section 4.11 was renumbered as
section 4.9 and section 5.8 was renumbered as section 5.9. A true and correct copy of the
September 11, 2017 agency agreement is attached as Exhibit “D”.

17. On or about November 28, 2017, FAP and Philbrick entered into the second

Master Agreement (“Second Master Agreement”) with similar provisions to the First Master
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Agreement for the purchase, marketing, and sale of different artwork. A true and correct copy of
Second Master Agreement is attached as Exhibit “E”.

18.  Under the Second Master Agreement, FAP and Philbrick entered into five
Transaction Contracts for the purchase, marketing, and sale of one piece of art, each. A true and
correct copy of the five Transaction Contracts is attached as Composite Exhibit “F”.

19.  Each of these Transaction Contracts provides for the respective purchase,
marketing, and sale of the following artwork:

e Wade Guyton, Untitled, 2007 (purchased for US$683,000);
e Christopher Wool, Untitled, 1989 (purchased for US$1,000,000);

e Christopher Wool, Untitled, 2010 (black hatchings) (purchased for
US$6,900,000);

e Yayoi Kusama, Chandelier of Grief, 2016 (purchased for US$2,600,000);
e Rudolf Stingel, Untitled, 1992 (purchased for US$2,380,000).

20.  Of these artworks owned by FAP, but in the possession of Inigo Philbrick and/or
Philbrick, the following are located in Miami-Dade County, based on Philbrick’s representations
on or about September 9, 2019 and September 11, 2019 (“Miami Artwork™):

o Miami Artwork located at the Philbrick Gallery:

1. Donald Judd, Untitled, 1976 (stainless steel);
ii. Christopher Wool, Untitled, 1989;
iii. Christopher Wool, Untitled, 2010 (black hatchings);
iv. Yayoi Kusama, All the Eternal Love I Have For the Pumpkins, 2016;
and

o Miami Artwork stored at Artmoves Florida at Inigo Philbrick’s direction:
v. Wade Guyton, Untitled, 2007.

True and Correct copies of the emails sent by Philbrick are attached as Composite Exhibit “G”.
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21.  Additionally, based upon representations by Philbrick on or before October 2,
2019, the Yayoi Kusama, Chandelier of Grief, 2016 is in transport to Miami-Dade County and
should arrive no later than October 7, 2019.

The Christie’s Sale

22. On or about June 28, 2017, Philbrick sold Rudolf Stingel’s Untitled, 2012
(Picasso) to an as-yet-to-be-determined offshore entity for an undetermined price, without notice
to or consent from FAP, as required in First Master Agreement and Transaction Contracts.

23. Thereafter, on or about February 14, 2018, because of its purported inability to
sell the Stingel Picasso (that it had already sold without notice to FAP) through its gallery,
Philbrick advised that FAP could sell the Stingel Picasso at auction for an amount of
US$9,000,000 to US$10,000,000 at that time or for an amount of US$12,000,000 to
US$14,000,000 if FAP waited for summer 2019 for the sale. A true and correct copy of the email
sent by Inigo Philbrick is attached as Exhibit “H”.

24, Then, on or about February 23, 2019 Philbrick informed FAP that it had advanced
a conversation with the auction house Christie’s regarding the consignment of the Stingel
Picasso painting for an upcoming auction. A true and correct copy of the emails sent by Philbrick
and FAP is attached as Composite Exhibit “I”.

25. On or about February 24, 2019 FAP informed Philbrick that FAP would only
agree to consign the artwork to Christies if it would grant a guarantee well above the purchase
price to reflect the long holding period. See Composite Exhibit “I”.

26. On or about March 22, 2019, Philbrick confirmed via email that Christie’s agreed
to a deal in which Christie’s would guarantee a minimum sale price of US$9,000,000. As a result

FAP consented to the consignment of the artwork to an auction sale by Christie’s on May 15,
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2019. A true and correct copy of the emails sent by Philbrick and FAP is attached as Composite
Exhibist “J”.

27.  On or about May 15, 2019, the Rudolf Stingel artwork was sold at auction at
Christie’s for US$6,517,500. That sale resulted in the consignor being entitled to approximately
US$5,700,000 after the auctioneer’s fees. A true and correct copy of the Christie’s website
listing the sale information is attached as Exhibit “K”.

28.  On or about May 16, 2019 Philbrick sent the following WhatsApp message to
FAP: “Strange Sale. [Christie’s] got out of the guarantee low, so we were right to take it.” A true
and correct copy of the WhatsApp message sent by Inigo Philbrick is attached as Exhibit “L”.

29. On or about May 17, 2019, FAP phoned Philbrick to ask why Christies had
published the sales price of US$6,517,500 on its website and not the guaranteed sum of
US$9,000,000. Philbrick explained that the work would now be on Christie’s books and that
there would be internal reasons for Christies to show a lower number than the guarantee.

30. On or about May, 31, 2019, FAP asked Philbrick during several phone calls to
provide a copy of the Christies seller’s agreement containing the guarantee of a minimum sales
price of US$9,000,000 as the sales price at auction was below the guarantee. Philbrick provided
FAP, via WhatsApp, with a seller’s agreement purportedly drafted by Christie’s and purportedly
signed by both Christie’s and Philbrick providing for a guaranteed amount of US$9,000,000.
Considering Christie’s payment terms of 90 days, Philbrick should have received the full amount
of US$9,000,000, less the auctoneer’s fees, by August 18, 2019. A true and correct copy of the

seller’s agreement sent by Philbrick is attached as Exhibit “M”.
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31. On or about August 27, 2019, Philbrick affirmed to FAP that it received the full
amount of US$9,000,000 from Christie’s. Also, Philbrick stated that it would keep the funds in
its bank account until it settled the claim of a co-investor in the artwork for US$7,2000,000.

32. In fact, Philbrick never transferred any funds to FAP related to the sale of the
Rudolf Stingel artwork on May 15, 2019, even though the First Master Agreement provides that
Philbrick shall transfer the whole sale price to FAP 48 hours after it receives the funds.

33.  On or about September 12, 2019, FAP was informed by Christie’s that much of
the information that Philbrick provided was wrong. Specifically, Christie’s informed FAP that: (1)
Christie’s never made a guarantee of sale price of US$9,000,000 as to the sale of the Rudolf
Stingel artwork; (ii) the seller’s agreement that Philbrick provided FAP with the sale price
guarantee was not drafted or signed by Christie’s, and the document is probably falsified; (iii)
Philbrick was not the consignor of the artwork, but it was rather consigned by an offshore entity;
and (iv) the purchaser of the artwork was late in payment and Christie’s did not send the full
amount to Philbrick. Only a US$1,000,000 down payment from the purchaser was forwarded to
the consignor’s offshore entity and not to Philbrick. A true and correct copy of the emails sent by
Christie’s senior vice president Jason Pollack is attached as Composite Exhibit “N”.

Philbrick’s Refusal to Return FAP’s Property

34. On or about September 9, 2019, Daniel Timpel, on behalf of FAP, wrote to
Philbrick pursuant to Sections 1 and 4.11 of the First Master Agreement and Second Master
Agreement and Sections 1 and 4.9 of the Kusama Agreement and demanded that it deliver the
Miami Artwork to independent specialist storage facilities. A true and correct copy of the emails

sent by FAP and by Philbrick is attached as Composite Exhibit “O”.
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35.  In response, Philbrick refused to comply with Sections 1 and 4.11 of the First
Master Agreement and the Second Master Agreement and Sections 1 and 4.9 of the Kusama
Agreement, and provided a counter-proposal that would allow it to retain possession of the
artworks stored in Miami. See Composite Exhibit “O”.

36. On or about September 11, 2019, Daniel Tumpel, on behalf of FAP, again wrote
to Philbrick re-emphasizing FAP’s demand to release the Miami Artwork pursuant to both the
First Master Agreement and the Second Master Agreement. See Composite Exhibit “O”.

37. To date, Philbrick has not complied with FAP’s demand pursuant to the terms of
the First Master Agreement, the Second Master Agreement, and the Kusama Agreement, nor has
it indicated that it will comply at some point in the future.

38.  Instead, Philbrick has indicated that it wishes to move forward with the marketing
and sale of the Miami-stored artworks by Judd, Wool, and Kusama to a third party, despite
FAP’s demand.

39. In keeping with its intent to continue to control FAP’s property despite FAP’s
demand for its return, on or about September 18, 2019, Philbrick purportedly received the final
payment for the art work Christopher Wool, Untitled 1989, from which Philbrick has failed to
forward payment to FAP of approximately $735,000.00, which it is owed and past-due pursuant
to the Second Master Agreement.

40.  Further, upon investigation on September 13, 2019, the Philbrick Gallery in
Miami, located at 112 NE 41st St., Ste. 104, Miami, Florida 33137, appears closed.

41.  Also, upon investigation, Artmoves Florida is located at 2714 NW 72nd Ave,,

Miami, FL 33122.
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42, Moreover, upon investigation into the portions of the Philbrick Gallery in Miami
viewable from the street, none of the Miami Artwork is visible on the gallery walls.

43, All conditions precedent to the filing of this action have occurred, have been
satisfied or have been waived.

COUNT I — Replevin Against Inigo Philbrick and Philbrick

44, This is an action to recover possession of personal property in Miami-Dade
County, Florida, pursuant to Chapter 78, Florida Statutes.

45.  FAP re-alleges the allegations contained in paragraphs one (1) through forty-three
(43) as if fully stated herein.

46. To the best of FAP’s knowledge, information, and belief, the value of the Miami
Artwork owned by FAP and illegally retained by Inigo Philbrick and/or Philbrick in Miami-Dade
County is US$14,108,000.00.

47. To the best of FAP’s knowledge, information, and belief, the Miami Artwork is
located at the following two locations:

o Inigo Philbrick Gallery, 112 NE 41st St., Ste. 104, Miami, Florida 33137:

(i) Donald Judd, Untitled, 1976 (stainless steel);

(i1) Christopher Wool, Untitled, 1989;

(111)Christopher Wool, Untitled, 2010 (black hatchings);

(iv)Yayoi Kusama, All the Eternal Love I Have For the Pumpkins, 2016;

o Artmoves Florida, 2714 NW 72nd Ave, Miami, FL 33122:

(v) Wade Guyton, Untitled, 2007; and
(vi) Yayoi Kusama, Chandelier of Grief, 2016.!

48. To the best of FAP’s knowledge, information, and belief, Inigo Philbrick and/or

Philbrick possess the Miami Artwork by virtue of the agreements and contracts described above.

! Based on representations by Philbrick, this art work will be stored at Artmoves Florida
upon its entry into the United States. Plaintiff respectfully requests that this art work be included
in any writ of replevin upon its eminent entry into the jurisdiction.
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49.  FAP is entitled to possession of the Miami Artwork because FAP is the rightful
owner of the Miami Artwork, and Philbrick breached the First Master Agreement, the Kusama
Agreement, and the Second Master Agreement by refusing to deliver the Miami Artwork to
independent specialist storage facilities according to the mentioned contracts as demanded by
FAP.

50.  Based on FAP’s demands pursuant to the First Master Agreement, the Kusama
Agreement, and the Second Master Agreement, Philbrick has no right to possession of the Miami
Artwork and the Miami Artwork is wrongfully detained by Philbrick.

51.  The Miami Artwork has not been taken for any tax, assessment, or fine pursuant
to the law.

52.  The Miami Artwork has not been taken under an execution or attachment against
FAP’s property.

WHEREFORE, FAP respectfully requests that this Court (i) issue an order to show cause
why a prejudgment writ of replevin should not be issued; (ii) direct the Clerk to enter a final writ
of replevin; (iii) grant FAP possession of the artwork; (iv) grant Plaintiff its attorneys’ fees and
costs, and; (v) award such other and further relief as this Court deems just and proper.

COUNT II — Breach of Contract against Philbrick

53. This is an action for breach of contract.

54.  FAP re-alleges the allegations contained in paragraphs one (1) through forty-three
(43) as if fully stated herein.

55.  FAP entered into three agency agreements with Philbrick as set forth in the First

Master Agreement, the Kusama Agreement, and the Second Master Agreement.
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56.  FAP directed Philbrick to purchase nine pieces of art to be held under FAP’s
ownership, as set forth in the Transaction Contracts.

57.  FAP demanded Philbrick deliver the Miami Artwork to independent specialist
storage facilities, pursuant to the terms of the First Master Agreement, the Kusama Agreement,
and the Second Master Agreement.

58.  Philbrick has not complied with FAP’s demand pursuant to the terms of the First
Master Agreement, the Kusama Agreement, and the Second Master Agreement.

59.  FAP has been damaged by Philbrick’s refusal to perform under the terms of the
First Master Agreement, the Kusama Agreement, and the Second Master Agreement, by, among
other things, being deprived of the specific artwork, the value of the artwork, the appreciation in
value of the artwork, potential lost profits related to the artwork, and consequential, special, and
incidental damages due to Philbrick’s breaches.

WHEREFORE, FAP demands judgment against Philbrick for: (i) all damages incurred by
virtue of Philbrick’s breach of the First Master Agreement, the Kusama Agreement, and the
Second Master Agreement, including damages in the amount of the value of the artwork, the
appreciation in value of the artwork, potential lost profits related to the artwork, and
consequential, special, and incidental damages and post-judgment interest at the legal rate; and

(11) such further relief as is just and proper.
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Dated: October 4, 2019

Respectfully submitted,

SEQUOR LAW, P.A.

Counsel for Plaintiff

1001 Brickell Bay Drive, 9th Floor
Miami, Florida 33131

Tel: (305) 372-8282

Fax: (305)372-8202

/s/ Fdward H. Davis, Jr.

Edward H. Davis, Jr.

Fla. Bar No.: 704539

Email: sdavis@sequoriaw com
Christopher A. Noel

Fla. Bar No.: 117863

Email: cnoelidsequortaw com
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EXHIBIT A




IN'THE CIRCUIT COURT OF THE ELEVENTH JUDICIAL CIRCUIT,
IN AND FOR MIAMI-DADE COUNTY, FLORIDA

FAP GmbH & Co KG, CASE NQ.

Plaintiff,
V.

Inigo Philbrick, and
Inigo Philbrick Ltd.

Defendans.

AMENIDED AFFIDAVIT IN SUPPORT OF

I, the undersigned, Daniel Tumpel. of lawful age. under oath and penalty of
perjury, pursuant to 28 U.S.C. § 1746 and Section 92.525 of the Florida Statutes, am duly
authorized, and declare the following:

. My name is Daniel Tumpel. T am a maoaging director of FAP GmbH & Co
KG. I make this declaration based upon my personal knowledge. and/or based upon my
review of the information kept and maintained in the ordinary course by FAP GmbH &
Co KG, and such information is true to the best of my knowledge and beliel,

2. | have access 1o and control over the information kept and maintained in the
ordinary course by FAP GmbH & Co KG in regard 10 the facts and matters deseribed in
FAP GmbH & Co KG's Complaint.

3, 1 have authority to make this Affidavit on behalf of FAP GmbH & Co KG. |

submit this Alfidavit in support of FAP’s Complaint.




4 FAP Gmbl & Ca X0 b :
% & CoXQis an entity established under the laws of Germany, and

it 13 similar b by o
e 2 limited Jabiliyy patnership in the United States. D, Loretta

Wirtenberger and myself are the Jimited partoers and the managers of FAT GmbH & Co
KG, and also the sole members and managing directors of FAP GmbH & Co XG's
general panver, FAP Beteiligun g5 GmibH.

3. Vinculum G, FAP GmbH & Co KG's legal predecessos, was an entiy
organized uader the laws of switzerland, and was absorbed by FAP GmbH & Co KG,
Before that, its onty members were FAP GmbH & Co KG and Vinculum GmbH, which
was an entity also owned by Dr. Loretta Wintenberger and myself. In 2018, FAP GmbH
& Co. KG bevame the legal successor of Vinculum ¢G and FAP GmbH & Co KG
assumed Vinculum eG's contracts as its sole legal successor (tollectively, “FAF™).

6. Inigo Philbrick is an art dealer and managing director of Inigo Philbrick Ltd.
(“Philtbrick™s, an entity ineorporated uader the laws of the United Kingdom, which is in
the business of art marketing and szles and has ant galleries in Londen, England and in
wiami. Florida.

T FAP and its Jegal predecessor, Vinculum oG, entered into two contractual
apreements with Philbrick ("Master Agreements”) for the purchase, marketing and resale
of artwork. The Master Agreemenis provide for the roles of this relationsiip between
FAP and Phiibrick and also provides for the gencral terma of individual transactions of
arwnrks, cach reflecied in a subeontract (" Transaction Contract™)

8. O or about November 4, 2013, Vircolom ¢ as the legal predecesser of FAP
entered into the first Master Agreesment with Philbrick (“Fisst Master Agreement”™).

Among other things, it provides that (Section 1) FAP shall purchase the artwork and



shat refain sole ownership of the artwork (emphasis added); (Section 4.8) Philbrick shell

procure that the ownership passes from the seller of the artwork to FAP upon payment of

storage of the antwork at a specialist storage facility designated by FAP at any time
through writlen notice.

9. Under the First Master Agreement, FAP and Philbrick entered into three
Transaction Contracts for the purchase, marketing, and sale of one piece of ant, each.
Specifically:

* Donald Judd, Untitled, 1976 (stainless steel) (purchased for
US$2,225,000);

¢ Donald Judd, Untitled, 1968 (floor box) {purchased for US$1,500,000);

*  Rudolf Stingel, Untitied, 2012 (Picassc) (purchased for US$7,100,000).

10.  On or about September 11, 2017, FAP entercd into an additional
contractual agreement with Philbrick with similar provisions to the First Master
Agreement for the purchase, marketing, and sale of a single artwork: Yayoi Kusama, AN
the Erernal Love [ Have For the Pumpkins, 2016 (purchased for US$3,300,000)
(the numbering of the sections varied {rom the First Master Agreement, but maintained
the same aforementioned material provisions) ("Kusama Agreement™).

1}, On or about November 28, 2017, FAP and Philbrick entered into the
second Master Agreement (“Sccond Master Agreement”) with similar provisions to the
First Master Agreement for the purchase, marketing, and sale of different artwork.

12. Under the Second Master Agreement, FAP and Philbrick entered into five
Transaction Contracts for the purchase, marketing, and sale of one piece of art, each.

Specifically:

L]




L

Wade Guyton, Untitled, 2007 (purchased for US3683,000);
*  Christopher Wool, Untitled, 1989 (purchased for US$1,000,000);

*  Christopher Wool, Untitled, 2010 (black haichings) (purchased for

US$6,900,000);
Yayoi Kusama, Chandelier of Grief, 2016 (purchased for US$2,600,000);
Rudolf Stingel, Untitled, 1992 (purchased for U53$2,380,000).

@

&2

13.  Of these artworks owned by FAP, the following are located in Miami-
Dade County, based on Philbrick’s representations on or about September 09, 2019 and
September 11, 2019

* artwork located at the Inigo Philbrick Gallery:

i. Donald Judd, Untitled, 1976 (stainless steel);
il. Christopher Wool, Untitled, 1989;
iii. Christopher Wool, Untitled, 2010 (black hatchings);
iv. Yayoi Kusama, All the Eternal Love I Have For the Pumpkins,
2016; and

* artwork stored at Artmoves Florida at Inigo Philbrick’s direction:

v. Wade Guyton, Untitled, 2007, and
vi. Yayoi Kusama, Chandelier of Grief, 2016."

14. On or about June 28, 2017, based on representations from Christie’s,
Philbrick sold Rudolf Stingel's Untitled, 2012 {Picasso) to an as-yet-10-be-determined
offshore entity for an undetermined price. without notice to or consent from FAP, as
required in First Master Agreement and Transaction Contracts,

I5.  Thereafter, on or abouwt February 14, 2018, because of its purporied
inability to sell the Stingel Picasso through its gallery, Philbrick advised that FAF could

sell the Stingel Picasso for an amount of US$9,000,000 to US810,000,000 at that time or

k Philbrick advised FAP on or before October 2, 2019, that the Yavo;

. o s > o1 K
Chandelier of Grief, 2016, is in transport to Miami-Dade County and Shmi}d! ar;;z%ma’
later than October 7, 2019, and it will be stored at Antmoves Florida, ©ne

i



for an amount of US$12,000,000 1o US$14,000.000 if they waited for summer 2019 for
the sale.

i6.  Then, on or about February 23, 2019, Philbrick informed FAP that it bad
advanced a conversation with the auction house Chyistie’s regarding the consignment of
the Stingel Plcasso painting for an speoming auction.

17, {in or about February 24, 2019, FAP informed Philbrick that FAP would

only agree to consign the artwork te Christies if it would grant a guarantee well above the

purchase price 10 reflect the tong holding period.

8. On or about March 22, 2019, Philbrick confirmed via email that Christie’s
agreed 1o a deal in which Christic's would guwantee a minimum sale price of
LIS$9,000,000. As a result FAP consented to the consignment of the ariwork (o an
auction sale by Christie’s on May 15, 2015

§9.  On or about May 15, 2019, the Stingel Picasso was sold at auction at
Christie’s for US$6,517,500, That sale resulted in the consignor being entitled to
approximately USSS,700,0(H after the auctioneer’s fecs,

20, On or about May 16, 2019 Philbrick sent the following WhatsApp

message to FAP; “Strange 3ale. {Christie’s] goi out of the guarantee low, so we were

right to take it.”

21, On or about May 17, 2019, FAP phoned Philbrick to ask why Christies
had published the sales price of US$6,517,500 on its website and not the guaranteed sum
of US$9,000,000. Philbrick explained that the work would now be on Christie’s books

and that there would be internal reasons for Christies to show a lower number than the

guaranies.




22.  On or about May, 31, 2019, FAP asked Philbrick during several phone
calls to provide a copy of the Christics seller’s agreement containing the guarantee of a
minimum sales price of US$9,000,000 s the sales price at auction was below the
guarantee. Phiibrick provided FAP, via WhatsApp, with a seller’s agreement purportedly
drafied by Christie’s and purportedly signed by both Christie’s and Philbrick providing
for a guaranteed amount of US$9,000,000. Considering Christie’s payment terms of 90
days, Phifbrick should have received the full amount of 1iS$9,000,000, less the
auctoneer’s fees, by August 18, 2019,

23, On or about August 27, 2019, Philbrick affirmed to FAP that it received
the full amount of U$$9,000,000 {rom Christie’s. Also, Phifbrick stated that it would
keep the funds in its bank account uneil it seitled the claim of a co-investor in the arlwork
for US$7,2000,000.

24.  In fact, Philbrick never transferred any funds 1o FAP related 1o the sale of
the Rudolf Stingel artwork on May 15, 2019, even though the First Master Agreement
provides that Philbrick shall transfer the whole sale price to FAP 48 hours after it
receives the funds.

25.  On or about September 12, 2019, FAP was informed by Christie’s that
much of the information that Philbrick provided was wrong. Specifically, Christie’s
infermed FAP that: (i) Christie’s never made a guarantee of sale price of 1J859,000,000
as to the sale of the Rudolf Stingel artwork; (it) the seller’s agreement that Philbrick
provided FAP with the sale price guarantee was not drafted or signed by Christie’s. and
the document is probably falsified; (iii} Philbrick was not the consignor of the artwork,

but it was rather consigned by an offshore entity; and (iv) the purchaser of the artwork



was late in payment and Christie’s didn not send the full amount io Philbrick. Cnly a
US$1,000,000 down payment from the purchaser was forwarded to the consignor’s
offshore entity and not to Phillrick,

Philbrick’s Refusal to Beturp FAPs Praperty

26, On or about September 9, 2019, 1, on behalf of FAP, wrote to Philbrick
pursuant to Sections [ and 4.11 of the First Master Agreement and Second Master
Agreement and Sections | and 4.9 of the Kusama Agreement and demanded that it
deliver the artworks stored in Miami 1o independent speeialist storage facilities.

27.  In response, Philbrick refused to comply with Sections 1 and 4,11 of the
First Master Agreement 2nd the Second Master Agreeraent and Sections 1 and 4.9 of the
Kusama Agreement, and provided a counter-proposal that would allow it to retatn
possession of the artwaorks stored in Miami.

28.  On or about Septernber 11, 2019, 1, on behalf of FAP, again wrole to
Philbrick re-emphastzing our demand to release the antworks stored in Miami pursuant 10
hoth the First Master Agreement and the Seeond Master Agrecment,

29, Todate. Philbrick has not comgrlied with our demand pursuant o the terms
of the First Master Agreemend, the Sccond Master Agreement and the Kusama
Agreement, nor has it indicated that it will comply at sorae point in the fulure,

34, Instead, Philbrick has indicated that it wishes 1o move forward with the
marketing and sale of the Miami-stored artworks by Judd, Wool, and Kusama to a third
party, despitc FAP's demand.

3. Te wit, on or about Seplember 18, 2019, Philbrick advised that he

received the final payment for the ant work Christopher Wool, Untitied 1989, from which



-,

Philbrick has failed to forward payment to FAP of approximately $735,000.00, which it

is owed and is past-due pursuant to the Second Master Agreement.
Further, upon investigation on September 13, 2019, the Philbrick Gallery

32.
in Miami, Jocated at 112 NE 41st St., Ste. 104, Miami, Florida 33137, appears closed.
Also, upon investigation, Artmoves Florida is focated at 2714 NW 72nd

33
Ave., Miami, FL 33122
Moreover, upon investigation into the portions of the Philbrick Gallery in

34.
Miami viewable from the street, none of the artworks stored in Miami are visible on the

gallery walls.
The artworks are not being held by Philbrick for a tax, assessment, or fine

35,

pursuant to law,

36.  The artworks are not being held under an execution or attachment against

FAP's property.

AFFIANT SAYS NOTHING FURTHER

UNDER PENALTIES OF PERJURY PURSUANT TO 28 US.C. § 1746
AND SECTION 92.525 OF THE FLORIDA STATUTES, | DECLARE THAT |
HAVE READ THE FOREGOING AFFIDAVIT AND THAT THE FACTS

STATED HEREIN ARE TRUE AND CORRECT.

Executed this i day of &Mf/ , 2019, in 2«6‘&4 v ﬂgﬂ.my

DANIEL TUMPEL //
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FARTIES

£y Vincukon siiipdhy Genslschiafl. by Fasen € CHBE7S Buochs, roprassnius by its ssnaging
dirgcior Pabk he¥ ¢ Wnculum') snd

&} i PRk L0d.. 28 Davaes Stigal Lonan WK, sctmg by finiey Phifbrick] {"Art Dealer'}

i3 frseo B i, TF Grosvenys Sgume-Flst 3. London WIKBLE | (the "Principsi)

BECITALS

(4 Viooulumt wiEhes o pwechass Ihe Briworkfs) [described in the Transaclion Conlract]
(e “Retwork™),

(B A Oesisr sl bo regpansibie for the purchase of the Amwork and iy subseguent marketing
andt regale (subject 10 Clause 5.7 below}.

iy Yinguiuns sng A Dosler s616% 10 enier inio this Agresment and io be bound by is lerms amg
canglinng.

(£ The cuirengy of tis agragmaent sre USD. Al cafcuatinns, paymanis and clsims snall te mads
in thig ourrency,

QPERATIVE PROVIBIDNS

1. Bale Qunarkhip YVinsuihm
Vingulumm shil purchase the Adwonk ard skl saan sole ceamerstin of s Artwork.

3 Authority of Art Desier &ng Vinsuhim
Sulest 1 the Yawns R conaos oF this Aghuement, A Dogint shall tave e aueity '
gch foF VIRgUluis 85 2CE0T By N0 DUIDhEss, tarkehng $hd 108aie oF Y Holwet. At Desier
BhEl WanIaet in 8 Gwn Farrs (RS wisiuouswd sgnm for Yinoden),

3. Due Diligeres

At Dealer shall maka o Gue DipRee SRGURRE Tl § Cerelul o S spediier igh ey
ItRTRENEAE] 2V Jomiet oyl THERE ALY 10 Duying B o wilh @ veew by vesglke, inohedieg

b ]



but nol fimied o condunting angeiries 38 10 Ownershug, 2okl or potentiel clalme [nciutiog
B mot Hited 60 2ctual o potertial clswes that the Aok was ingied during Wipid War il
lets, provenance, 2win imgort &ne enpan. authenticly a0d concilie of e Adadd

&g betwaen A Dealsr and Vincukom A Desler alons shsll pesr the reks of ¢ fomgey, {#
owmership of ofher propietary dalm, (it unkiwisl mgert o eenort Sl () unerResieg i8S
in valve of the Ardwork which Art Dealer could have reasonabiy anfiopahed of avdigest by
congucing cue diigence 1o the stanaars sei oul n this clause.

in case that one of before mentioned nsks of sachion 2§ B (v maiensiies, A Doswr
heraby commits {0 immediately payback any payments or 2adha payments of e Borchase
Price according o Paragraph 4 of tus contract with an expeass alfowancse 0f 9% par annum,
calculated from the dale{s) of payment(s} Moracwver Art Doaler shail aafend, indemdly. and
nokd Vincuium amd its directors and empioyess barrtiass from and against 20v and 2 dalers,
actions, laldities, icases, damages, end oxpenses of any kind (ochuding ressonaiie isge
feest arising from or i connection with {3 any caim 10 the Arwarke or any sale proceads
thereof, including but not freliad 1o 2 clebe to e, 10 & Hen or {0 @ secunly interest n the
Artwork of @ claim that the Artwors wes uniawiully exported. ang (i) & silm that the Adeor ig
st an oniginal work by the antist

Acquisition of Artwork

4.1 The Arlwork shalf be purchssed by A Dealer us vagisciossd sgent for Vingulum & @
price of UK lag defined in the Trangaction Conisdt] {ihe "Purchase Price’). The
Parchase Price excludes any VAT, IF VAT s tue. An Desler shall pay such VAT asd
feeavsy & e normal way. UelSes MRSWIRe BQresd By e padins & R
Agresment. 70 % of the purchase prce afe dui SSEBIT1G 16 iy sgresment, 40 %
shnalf Do geferag untd the ssle of the B work,

&3 Vanculuns EReH GrEnge ¢ wig e 70 % of the Purshusy BRs fo &Y Desier's
designaisd bank sccoust oo iater han 5 dops g s the due sute of paytvent 8 lhe
Parehase Face (o e Setier, proviges thal §) Yissidum B86 weeivee o bopy ol the
inviog: lesued By the Selier. (i) 1o ViSswin's easonstw tistaclion, A4 Deaist lg
abie & ang will, pay the Purehiase Proe to the Solir and sequsas e th aad
possession of. te Arbvork foc Vincudorn, Winculumr shalf bes 1he burk chirgey
assoriaded wilh the wire tansfer

43 Upon recet of e Puschzse Prse T Vistuluty, A% Dodiwr SHEH SRS 1o wite
transier fee Cushiuse Fngs io te Seisrs Coskmules Dok sceoust O & pasr fy g
shos pagresvet gabe. A Demier sl bosc e Gok eDees ssstsnig wilb the wis
ransder 40 Sl

£4 A Doy mpnesstls and wWhIsnskas 10 Wintuliun s th S6rk sssount deagruied
iy A Dacten o seovive Fuocdees Pros fom Uhoduns i€ ¥ &6SH when Vinsaum's

e F R
& 3
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4.6

47

48

4.11

&40

wire transfer of the Fyrchase Price ciears on the accaunt. and thal an amount eguat i
or greater than the Purchase Price will remain on the ancount undit the due date of
paymard of the Purchase Prics to the Selisr.

Within seven {71 days of payment of the Purchase Price to the Seller, An Dealsr shall
provide svidenos acoeptable o Vingulum that payment was mads

i the Purchase Price nas peen skt in full by Art Dealar 1o the Seiier pror 0 the date
of Thie Agreemant, Vinculum shalt wire transfer the Furchase Frice jo Art Daaler a8
soon as reasonably praciicsl afier the gate of this Agreamant Vinculum shall wear the
bank charges asscialed with the wire transfer to Ant Deater

Art Demter shall disclose to Vinculum the Sontract of purchage of the Arbwinrk {or bilt of
sale) a8 So0n 85 reasonably practical foilvwing axecution thereo!.

Ant Drealer shal grocure that a1 the [atest upon payment of the Purchase Price o the
Salter, vwonrshin of the Artwork shalt pass io Vinculum,

A$ any fime opon reosipt of written aobice fromt Vinculem, Al Dealer shail deliver the
Artbwork o an ndeperdent speciaist starage faciity designated by Vinculum aith
instructions to the storage faciny (i} o siare the Artwork it the o names of A
Oeater and Vingulum and (1} 1o silow sccess 10 the Arlwork 16 each of Ar Deaaler and
Vincidum, and shalf send Vincolum a copy of the storage faciiily's terms of buaingss,
wwvaices and other corrgsponcence promiply ugon racepl In this case, storage costs
shalt be shared between Vinculum and Art Deater pro rais t0 thelr raspactive proft
share. [f either Vincuium or Art Deaier {3ils 10 pay storags coets whan they fall due,
the other parly may seiffe storage costs n &l and claim the defadlling party's share
which the defauiting parly shali pay on demand

For a period of three | 3 | years from the date of this Agreement, Ant Dealer shall aot
purchiase [he Artwork as principal (Selbstemintizrechl) &, diretly or indirectly, for any
fhirg party or on Har accouni. i e event of B reaan of this Ciauge 4.12, Vinoulum
shaki be entitles o linuidamd damages in 35 amount eqgual & 30% of the price at
which Art Dlaater or the thirg party soquired ine Artwors.

Sale of Artwork

3

Suliject to the terms and conditions of this Agreemeant, Vinoudum authorises At Ceater
to imarket the Arwark and to sef i Ad Dealer ghali sell the Artwork in 1tg own nams as
undisciosed agent for Vinouhum,

The target sale pree 8 USK [as defingd in the Transaction Gontract {ihe "Target
Price™, which Art Desier considers achisvable and resistic. Baked on s soacisiist
axpertiss Art Deafer shail have audhorty 1o sil the Artwork for the Target Price legs a
dispaunt of 10 % dhe "Diecopmt’y. Any saie of the Artwork 88 3 price thal & less than

§ A
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5.9

86

§7

&8

the Targat Brice less the Discourt, shall be subiect 1 Vinoutum s prior writlen consendt.
The price agreed witt the Suyer with Vinculum's pnor wrilten consent shadl be rafpred
to in this Agreement 3s the Ssies Price’ I Art Dsealer seils the Anwork for 2 grice
that & lass than the Targe! Price fess the Discount without Vinouium's prior witlen
cossent. the Sale Price shalt be seemed equal fo the Targst Price ‘ess the thsoount,
and any difference bebtween he Targst Price less the Discount, and the Sate Pace.
shali be paid by Art Dealer.

At Dieader shall not give the buyer of the Artveork (the "Buoyee’) payreant tarms bayond
30 days without Vincolum's prior wiitten conseni.  Without prejudice 16 Ant Oealer'’s
authority under this Agreement, Art Degder shall not agres any terms with the Buypsr
that have an eeonomic sfiect on Vinculum without Vincehan's pror wiittan congent,

Shauld the terms and oonditions De other than set oul ghove in glause 5.2 and 5.3, An
Deatyr shall provide Vincolum with figl detads of the proposed teoms and conditions of
sate, inctuding but not limited 1 3ny ancilary agreements, payment terms, source of
funds, Buyer's details and comnussion{s} paysble to thind parties prior lo any sale of
thes Artvenrh, .

Lipon compietion of the sate of the Artwork, At Jealer shak provide Vinoulum with a
copy of 8 documentation reconding the sale and @ copy of bank staternenis. nolices
and stips showiag the transfer of funds, Vinculum seknowtedges that such informstion
s confitantial ang thal it may aot use i ior any reasen other than establishing that the
sate of the Artwork to the Buyer conforms o the ierms ang condiions of this
Agreement.

Vinguhen's consent {0 the sale of the Artwork shall authorise Ant Deater (§ 185 (1)
BGB) to gefiver possession of, and transfer ttle 1o, the Artwaork, provided that the
nforeation subplied by A Dealer to Vinculum pursuant fo Clause 54 wis acourate
and complets.

Within 48 hours of receipt by A Deger of the Sgles Price (0r pant theracf) in clgar
fungs, Art Dealer shalf wire transfer the Sales Price (or any pro-rata part thereoi) to
the baik account norunatad by Vinculum

i after a period of gighteen {18} months from the date of payment of the Purchase
Face, Art Degigr has mot sold the Arlwork pursuant 10 this Agreement, Vinculum shail
have the oplon (nd sol the obligation) i take control of the marketing and sales
process of the Acdwork on an exciusive basis. I Vinculum elects o fake over the
erarketing anc sale of e Srfivork, it shall nofify Art Cealer i witing, whereupon Ar
Dgater shall cesse to markat the Antwork for sale and A Desier's authordy to sell the
Artwork under Clause 2 shall end. A Deater authonses Vinculum 10 delegale is
avthorty o machet and self the Artwork to an guction house or an gt dealer or gallery
sefected by Vinoulum in ds discretion,

5418
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The right of sommission of the An Deaslee a8 ¢! oul i cisuse 7 remains uniouchad,
also if Vinculum chooses 1o leke over control of the markeling and salas process

Art Daalers Further Obligations

s,

g1

8.2

5.3

§.4

&.5

88

Art Oeales shalt procume and maintaw at i own axpanse, INsUrance for the Artwork by
regotable fine art insurers ageinst All Risks o an amount that shall be no legs than
130% of the Purchase Price, from the date the Artwork is purchased by Vieoutur unti
it is galivered {0, or colleciad by, the Buyer, The ingurance policy shalt nama Vinoulur
as insured and foss payes.  Any deductible under the policy shali be approved by
Vincuium in advance, Within seven {7} days of the dale of gurchass of the Arwork,
Art Deader shalt provide o Vinculum & certificate of insurance reasonably acoepteble
f Vinculum, and 2 copy of the insurance policy. A Oealer shall pay the inslrance
presium on the dug payroens dates,

Art Cheaber shall act &t a2 times with the diligence and care dictaled by prudent
business practices and comply with any ang all applicatie laws and ragulations.

Art Deatar shail oot creste or cause o be wreated any Hen, daim or setunly intensal n
the Arfwork in favour of any third partly, Vincutum and art Daaler agree that no lien or
securly nterast of any king in favour of At Dealer shall be craaled in the Artwork, A
Dagler hersby wrevocably walves any daim to any such llen or seaurily interest.

As betwsen Mincolum and At Dester Ar Oealer shall be hebig for the cosls and
expenses of the purchase and saie of the Artwork wcluding bt not limited t©
macketing. shipping and storage costs and sny conumiagion payable to third parfiss
upon the sale, uniess otherwise agread. Shipping costs paid upon the purchase of the
Artwark for the transportation fron the point of purchase of the Artwork respectively
the jocation of ihe Artwork al the ime of the purchase to the Art Dlealeos premusas or
storage fackities shall be dvided batwesn Vinouiunt and Art Dester sccording @ the
ratic of the commission of At Dealér versus the net profit of Vingulurs,

Art Daaler shall pay any Adist Resale royaity and other rovadly, tax or duty payable on
or upon the sate of the Ardwork. &t Deaisr shall be anliied 1o recover sums pald
pursisant to this Clause 8.8 uoder Clause 7.1.1 betow,

Art Deater abalf not defiver the Artwork (¢ the Buyer untif it has receivea full paymaent
of the Sale Price. and A Deater sltafl procure that the contragt with the Buyer shail
nciuge @ chause rasenving ownershup of the Arbyvork untit luit payment of the agreas
peice of the Artwork has been receivad by Arl Deater

Art Bsalars Commission

7.1

Wpot the saie of e Artwork. he folfowdng provigions siall apply:

F
b

.
i
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Cladm

Fiest, the Sale Frice shail Be used by Ant Desder to cay any fax, duly andior
Artist's Fasaln tayaily dus onder applcabia law and which Art Daater may not
otherwise racover pgid or peyable on of upon the purchase of the Arwork
ant subsequent re-sale of the Antwork: snid furthermaore the shipping Costs,
paid upon the purchase of the Sriwork for the transponiation, from she point of
aate of the Acwork resgectivaly the iacation of the Artwaork at the time of the
purchasa, 1o the St Dealer's pramises o storage faciities.

Seooadly, the Szie Price afller deduction of ary sums payabie under Clause
7.1 1 shafl be paid in full to Vinculun

in case the arbwork 18 satd for 2 imwer price then the Net Purchase Prica, the
deaier will near the firs] 30 % of the difference between the realized Mot Sale
Peice arud the MNet Purchase Price,

Art Dealar will then nvisce Vinculum r its sarvices as agent on the foilowing
basis:

The profiy of each individual iransaction s aflocated in two Tranches (o the
Deater and Vincuaiurs: Tranche 1 ang Tranche 2.

Frstiy Vincuium 15 sifocated 8 10% refum on the Met Purchase Price This is
gaid out of the reshrad Neb (wess Margm (= Nat Sales Poce minus Ned
Furchase Pace minus direct costs acoording o Clause 7,111 This is defined
as Tranche 1.

Alter the allovation of Tranche 1 10 Vinculum, the remamser of the balane of
the Net Gross Margin, a5 aflocated 80% in favour of the dealer in form of 2
Somtnissicn. 405 i favour of Vincolum. This i defined 8% Tranche 2

The At Dealer invoices Virkulom for Bis commussion pursuant to Clause 7.1 3
after the papment o Vinculum according 1o Clause 7.1.2 has besn mase,

8.1 i Ari Deaisr. Selivr, Suyer or 8 third panty makes & claim o notifies an iNerstion o
mabr @ claim related 10 the Artwark {each, 8 "Clalm”}, Ant Deater.

13

st give written nobice i Vincuhum, it the cakes of 8 Clair by Ar Dontgr, &
wast 14 days prioy to nobfication by Ad Dester of the Claim or intestoen w0
psake 8 Ciahn, and i the case of & Clam by Seber, Buver or & third party, s
tater than 3 days from receigt of the Ciadm or intention to make & Claim. The
netlee to Vincuium shalf specify the saturg of the Ciaint in ressonalie detall,
sng in the case of @ Ciaim by Seiter, Buyer or a third parcty, the netice shall
attach & copy of the Gigim of intention o make & Giaim,



&2

B2 sl ot onabe any aderissan of Nabily. ageamant 0f CmpIeanse i selahen
16 the Clater without the pror written consent of Yioodum,

§4% ghal giscione W Wincohsm wpor reguest any documeniabion in An Desie's
posseFsion oF condast regedivg the Clainy or prospeciive Dlaim:

B34 shal give Vinodon aot is professional agvisers access 8t reesensiie Himes
forr TessonAE peme noboed W B poervises and @S olficeds, dineciurs,
SIEInYESS, Agers. represenialnes of s, and o any relovant sseels
Boeounty, documents ant cecords within the powsr or contenl of Adt Deaier. so
as o enabie Visculum zed #s professionst advisers 1o examine them and o
take coples (8t Winculum's expense} for e purpose of assessing the Gisim;

&48  ahald aol preder fus GWn interess sver thoge of Vincelum:
&16 shalf gromptly disciose to Vincidum eny actual or potential ruadlict of inlerast

&17  shalf not dsclpse Vinculum's ownership of the Artwork uniess agreed with
Winculum ¢ sdvance and i wriling: ang

E1E  shel oot du anyliung 10 unSenmng
& 1 &1 Winsudur's punarship of the Arheurk, of
8182 Vinndum's repuiation

if the Clsiee is by Ar Desler against iha Beller for deivery of the Adwori, or agains
the Buyer for payment of e Salp Prop. An Demer shl lake logel action agsinst the
Beiar o the Buysr aler oo sulation with Vingulum arsd subisst o Vinouium's pris?
writter consent. weges AN Deigr and Yingulun agres o cancal the sate. &1 Dasder
shall use pegl endenvows o oblnin daiivery of the Adwerk. or paymant of the Ssie
Brice, 8 the Cabw mey be. A Deater shall sevk Vinguium's prige witten apgrval of
e taw Frry geting i ing Glginy and of the estimate of lege costs and sapenses. An
Caabyr shall Keep Vingulum miormsd of pragress m witling 80 leset on 5 maniiy pass.
and it gy Bvent BeCre any key litigatnn eveni @ad Baitre anything oosuts i the
Clalrs tht mey wdvarsely affecl Vinguiues's eEonomic interest of repulatinh  Vinculum
gy gl any ime seek nRiemsian em &% Desier on the Siaim whith & Degie shig
provige forthwith, Al gny bme, Vieoulum 5888 nave the nght to take over the
managgmey of e Clabn wpun notice v Al Desier. Marsgemest of the Claim
inchises (bt ig 56t Ries o) Wansherng he condunl of the Shaim (o o dileent taw
firm, i Vinculum neufie Art Dagler that f wishes 1o take wortrel of B Gisity, ) A
Deater guiRonses Vinoulurr 16 Sisciong 16 mtaresl i WMo Srbivsk, G & Doater shall
provigs Vinculsm, bt procurs hat hi agiing lew fem grovides, g kit copy of the Bie
reiieg to the Ciaem (In whiteesr fonn the Ble s helel and (B Vincidue shicl keep B
Oisater informed of the progrese of the Glair ok & eguis besh

& V0
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8.3  Any damages recovered from the Seihy. and fegsl costs and expenses incurrsd in
selgtion to a (laim agsinst the Selier, shall be shaced hebween Vincuium and An
Diealar pro ratz (o their respactive ratio of At Deater's comemssion versus Vineulum
Profit. Any damages recovered from the Buysr. and any iggal cosls ang expegnses
incurrad w retation © s Cizim against the Boyer, shall be sharad betwaen Vincuium
angd Art Dsaler secordingly fo the ratio of the net profit of Vinculum versus the
eommisaion of At Dealer. Arf Dealer ang Vinculum must approve any seitiement with
ihe Sefler or the Buyer uniess Vinculum s in charge of the management of the Claim.

8.4 i & Ciairn i5 made by the Selfer againgt A Usaler kecause Art Dagler has {aied 1o
pay the Puschase Price. by the Buyer ageinst An Deater becausa Ant Dealer has failed
to defiver the Artwork, or Dy the Huyer on grounds of authorship, authenticity,
sandifion, provanance of ewnerstip of the Anwaork, Art Dealer shalf sefeng, indemnify,
and holg Vinculur ang s direckus and empdoyess harmiess from ang agalest aay
and af claims, actions, fabilifies, losses damages. and expenses of any kind
{incheding reasonable iagal fees) arising from o in connection with the Clafm.

8.5 if & thirtd pardy makes 3 Claim o the Artwork including but nol Bmilsa & claim to
oangrahip of, proprietary intersst i, or dagal export of impoit of the Adwerk, Ar
Deater shaif defend, mdemndy, and hold Vinculirs and 5 giractors and employees
harmigss from and against any and st claims, aciong, abities, oases. damages,
and expenses of any king (ncludiog reasonable legal fees) wising from or in
connecton with the Claim.

Tarminstion by Withdrawat

Wincuiuns is entitled (o withdraw from this Agreement without notice and sitective Immediately,
if the purchase of the Arhiark has not beern agresd within 14 days from the date of iy
Agreament.

Frincipat

The Prircipal shall be jointly ang seversily ialie with &0 Oealer for sl obligations (nclusing,
witheut limitation, any Indemaity) of Art Demer srising rent or under, of ik ssniestisn with, this
Agregmeni,

Miscelianeous Provigions
TR Any MoSKRSHENG Brg Sraendmenis i this Agreerment rus! be it whitihg.

1.2 o any provision of this Agreement shall b¢ unlswlul, vold o unenloreatie for By
respon, that prosdsion shiall be deamed sgvatable ang shall not gife the valldity and
gnforcgsbilty of ihe remaming provigions. The umnwhd, void or unestorsabdic
provigion shal be deermed raplaced by & iswiu, valid ang snlsreaatie provision that



iz

1.3

1%.¥

118

1.8

emass elogely refiects the ennonde abe of the purses. The same shali apply i cosn
of Eny wontembed otrianieE CIMSSRN.

This Agresment consttides the whole agreement betwees the panties and suparsodes
BNy previoas arangement pndsrsiznding of agreament betwsen them relaling to the
srdpct avaiter of this Anraamnnt

This Agreement may be sxecuied i any sumber of courderpans, each of which, whan
exgcuted, canstiivies an orginagl of this Agresment biut all the counterparts togethsr
constiuie une and the same agreemant

This Agresment shall Be bindng upon the pares and thelr heirs, axecstors,
Deeficheies, SLCoRssors and assigns.

Mo party 1o ihis Agreement may sssign | withoul the prior written corgers of the other
i s,

This Agreement s confidertiai The parbes sgree nol o disciose the eistence or
content of this Agreement without the other parties’ corsent, unlesa reguited by law,
by any governmentsl or ofher regulatory authonty or by 3 sourt or other authiority of
competent jurisdicion

Mothng i this Agreement is infended o, or shall be deemes 10, esisolish any
partnersiip or joint venturg betwean ths parties

Each perly sonfirms i 's scting on e swn beral and aot for the Benedit of any othet
PErson,

Goveraing Liw #od Jurisdittion

Thie Agresment siall be governsd by the iaws of the Federat Rapubhe of Germary. German
iaw on confliol of laws (private NIBrANSHS! haw ! sTield A0t apply. Extiusive pliase of jurisdistion
shail be Redin.



Signed by Patrik Nef

as duly authorised signatoty
for and on bebal of
Yinculume einfache Geselischalt
<2
{f - %: . y .
Signed by mgo Philonek
as PRINCEEAL

Signed by inige Philhrick

as duly asthorised sigratory
for and on dehalf of

inigger Phisitsriok Lid.

AR
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Transaclion Contract
acoording to the
Master Agent-Agreement [Mersion 1]
of Movernber 4th 2018

The Toltowing arfwork (the Sritword) shall be purchased by Art Deater as undisciosed agent for

Vinculum acconging o the rms of the Master Agent-Agreanment [Version 1] of November
4ih SRS

fdmte:

283017

Artwork: 4

Doneid Judd, Untiieg 1876
"slainiess slent”
254 x 184.2 » 66 om {1x72.5x28 in.}

Artwork 1
DONALD JUDD

Purchass Frice:
The sriwork shad be purchesed at g price of
LS 27225700000

Target Frics)
The targel sale prine is
LSO 280 a0k

o2



wigned by Evs Dax

as duly autharised sgnatary

feor and on behalf of

Vinculum ginfache Ceeslischaft

fo;ﬁ

s s e dax ok

Signed by inige Phlbrick
s PRINCIFAL

.........................................

Signed by [rign Philbrick

an duly autharised signatory
for and on behe of

iniges Philbrick Lid,

R ‘s
5 MM;S:MM ﬁ}"‘" ,@:}

M“

ke
2
3



Transaction Contract
according to the
Master Agent-Agreement [Version 1}
of November 4th 2015

The following artwork {the Artwork} shall be purchased by Art Dealer as undisclosed agent for

Vinculum according to the terms of the Master Agent-Agreament [Vearsion 1] of November
4th 2015

Date:
2.8.2017

Artwork: 2

DONALD JUDD, Untitled 1968 (floor box)
Enamel on aluminium

55.88 x 144.78 x 93.98 cm (21.79 x 56.46 x 36.85in.}

Purchase Price:
The Artwork shall be purchased at a price of
USD 1°500°000.00

Target Price:
The target sale price is
LUSD 2'000°000.00

p 12



Signed by Eva Dax

as duly authorised signetory
for and on behalf of

Vinculum sinfache Gesellschaft

(ﬁm

Zigned by nige Philbeick
as PRINCIPAL

...............................................

Signed by higo Philbrick

a5 duly authorlssd signatory
for and on behalf of

Intge Pribrick Lid,

.............................................

p 22



inigo Philbrick Ltd
22 Davies Street
London WIK 3DE
United Kingdom

Vinculum Einfache Gesellschaft
Rosenberg 305

09427 Wolthalden

Switzeriand

invoice

Invoice No. Vincl®

Dear Mrs. Dax-Griininger.
Thank you for your purchase of the following works:

Date

Vinc 10, page 1

August 1, 2017

Donald Judd UsSD 2°500°000
Untitled 1868 (floor box)
Enamel on aluminium
55,88 x 144.78 x 93.98 crn {21.79 x 56.46 x 36.85 in.)
Pos.  Description Price

1 70% of the purchase price

Payable within 14 working days

USD 1'050'000

2 30% of the purchase price USD 450'000
Deferrad. Will become due after re-sale of the above work.
Donaid judd UsD 2'225'000
Untitled 1878
“stainless steel”
20.4 x 184.2 x 86 om (10x72.5%28 in.)
Fos,  Description Price
i 70% of the purchase price UsSD 1'557'S00
Payable within 14 working days
2 30% of the purchase price USD &67'500

Deferred. Will become due after re-sale of the above work.

Company Registration Number: 09053925
Registered Office: 22 Davies Street, Mayfair, London, WK
VAT: GB192593261



tnigo Philbrick Lid
12 Davies Streey
London WiK 30¢
United ¥ingdom

vine 10, page P

The invoice amount will be offset sgainst invoice VI2017-02 dated 1 August 2017 with an
upgrade paymerd of US0D 325.000, of which Vinculum is required to pay USD 227.500.

Mease transfer the additional amount to the following accouny:

Arcount: inigo Phitbrick Lid
Account NMumber: I
BAN: GBaanID NG 5500
Swite: MIDLGEZZ
Bank: HMSBC UK
186 Oxlord Sirest
London Wil ANT

As the wark is located and soid in USA, no VAT is due,

Yours sinceraly

iniga Phitbrick

Company Registration Number: 03053529
Registerad Office: 22 Davies Sweet, Mayfair, London, WIK
VAT GBIS2ER926]



Transaciion Contract
aooording to the
Manter Sgenmt-Agresmant Mersion 13
of Movember 4t 2015

T follswdng arbecek (the Achworic shiall b purchased by Art Dealer sy untisgnsus st o
vsm@g;;awm BRrging o ibe e of e Masier Agest-dgresmant Pergon 1] of Nowsembee 4ih
skt
Bate:

Fabruary 28" 2018

Budell Stingst
Whilithedt, 2092
Lo nEnsas
SHERTB e T VB chea (BT I v 183 x5 Y

- Arbark sae he pundssed A pocs of BED seven maifon oty heneiag housind
IR0 000! (e “Punmass Prics’)

¥

Target
he

tarcmt mabe prive i LUSD nine mullkon IEEO0CG00] {tha “Targel Pooe’}

L]



Amendniant 1 Pavimant details
Fir this rangachon the following payment schams shall apply

36 % of ihe purchase pNCS are Gue according o thg sgreamesrt 85 % shall pe deferrad until
e sale of the ant wark,

Ampodmant 3 nealit sharg

For this fransaction, the folliseng provsions regarding profit sham { An Dealers Commission
shuall spphy:

i tha Ardeori s sold aod full payment hes besss recewad by Vinculs within theae {3) monis
e, the Mat Gross Marger (as speolieg oy Siause 7 1 3 m the Master Agent Agresment)
shgh be silpcated a5 foliows

~ 5% i favour of he & Desler
o BU% e favour of Vincuium

if tha Artwork 1s not soid sathur ree 131 monins Sme. o f 1he Arwork 8 aold for g iowear price
thert e Mat Purthase Pnoe. e provimons se specifiad in chagier 7 of the Masiar Agent
Agreemant appiy

Tne profit ahare wil be calculated as  (he purchass prve of tha paming would be USD tivee
prfioe five hundred and By theesand (53550000

Srgriad hy Paink Meff Sagnent Dy it Phubrnok

B8 Guly authonsed sigaesiony as duly avthonsed signatory
for and on banhalf of for and on benhall of
Vinmuurs sinfsche Gessdlgchall irga Phabnck L

Sigrisa by irvgn Philbrck
a3 PRINGH AL

B

v
"
Pl



Inigo Philbrick Ltd
22 Davies Street
London W1K 3DE
United Kingdom

Vinculum Einfache Geselischaft
Faden 4

6374 Buochs

Switzerland

Invoice

Invoice No. Vincs Date February 29, 2016
Time of performance February 2016

Dear Mr. Neff
Thank you for your purchase of the following work:

Rudolf Stingel UsD 7'100'000
Untitled, 2012, Oil on canvas
241.3x193x5.1cm (85x 76 x 2 in.)

Pos.  Description Price

1 35% of the purchase price USD 2'485'000

Payable within 14 working days

2 65% of the purchase price USD 4,615,000

Deferred. Will become due after re-sale of the above work.

Please transfer the amount of Pos, 1 to the following account:

Account: Inigo Phifbrick Lid
Account Number: I
|BAN: GB48MIDLINIEGEGEG 1 5555
Swift: MIDLGB22
Bank: HSBC UK
196 Oxford Street
London W1D INT

As the work is located and sold in France, no VAT is due.
Yours sincerely

Inigo Philbrick

Company Registration Number: 09053929
Registered Office: 22 Davies Street, Mayfair, London, W1K
VAT: GB192599261
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Alran t

WAL LOVE | HAVE POR THE PUMPKING, 2018

ACREYLIC PUMPKING, LED LIGHTING
WOOD AND METAL)

SHATY OM X 415 X 4158 O

5 BLACK GLABS, MIRRORE.

¥4
=

A

R



INIGO PHILBRICK

Raized:1] September 2017

Oue:On Receipt

INVOICEIn, 409

inigo Phiibrick Umited Fine Art Partners

22 Devies Street FAP GmbH & Co. KG,
Londor Kaiserdamm 138

W1K 3DE Barlin 14057

United Kingdom Germany

All the Eternal Love | Have for tha Pumpkins, 2016 3,300,000 UsD

Wood, mirror, plastic, acryiic, LED

~282.4 % 415 ¥ 415 crn (115 1/8 x 163 3/8 x 182 3/8 in)
SF the purchase price 70% {(USD 2,310,000) are due on receipt of invoice and the
remaining 30% {USD 8980,000) are deferred untit the onward sale of the work

Sub Total 3.300,000 usp
Tax Qut of ECC (0%) G uUsh

Balance 3,300,000 USD

Bank: Santander

~hecount Mama: inigo Phibrick Lid
Account Humber: 00053373
Bort Code: 09 07 15
IBAM: GHOSABBYDROTLIE00093379
Swift Codes ABBYGHEZL

Company Mumbar: 69053929
YT Mumber: GBE192599281



EXHIBIT E




DATE

MASTER
AGENT- AGREEMENT
[Version 11

November 28, 2017

PARTIES

{1}

FAF GmbH & Co. K3, Berlin, Germany, represented by s uriimited shareholder FAP
Betelligungs GmbH, Berin, represented by its managing director Daniel Asmus Tilmpe!
{“F&P"Y, and

{2) fnigo Philbrick Ltd., 22 Davies Street London WK, acting by [inigo Philbrick] ("Arnt Dealer”)

(3) inigo Philbrick, 17 Grosvenor Square-Flat 3, London W1KELE, {the "Principal’)

RECITALS

{A) FAFP wishes to purchese the artwork{s) [described in the Transaction Contract]
{the “Artwork"),

(B)  Art Dealer shall be responsible for the purchase of the Artwork and its subsequent marketing
and resale {subjsct 1o Clause 5.7 below).

{C} FAP and Art Dealer agree o enter into this Agreement and to be bound by its terms and
conditions.

(o) The currency of this agreement are USD. Al calculations, payments and claims shall be made
in this currency.

OPFERATIVE PROVISIONS

1. Sole Ownership FAP
FAP shall purchase the Artwork and shall retain sale ownership of the Artwork,

2. Authority of Art Dealer and FAR

Subject to the tarms and conditions of this Agreemert, Art Dealer shall have the authority to act
for FAF as agent In the purchase, marketing and resale of the Artwork, Art Daaler shall ransact
w1 s own name {as undisclosed agent for FAP),



Due Diligence

Art Dealer shall make all due diligence enguiries that a careful and diligent specialist high end
international art dealer would make prior to buying an artwork with a view 1o resale, including
but rot imited 1o conducting enquiries as to ownership, actual or potential claims (including but
not fimited to actual or potential claims that the Artwork was looted during World War 1), liens,
provenance, lawlul import and export, authenticily and condition of the Arlwork.

As between Art Dealer and FAP. Art Dealer alone shall bear the risks of (i) forgery, (i) ownership
or other progrietary claim, (i} untawiul impornt or exgort claim, (iv) unexpected loss in value of
the Artwork which Art Dealer could have reasonably anticipated or avoided by conducting due
diigence to the standard set out in this clause.

In case that one of before mentioned risks of section 2 (i) to (iv) materializes, Art Dealer hereby
commils 1o immediately payback any payments or partial payments of the Furchase Price
according to Paragraph 4 of this contract with an expense allowance of 9% per annum,
calculated from the date(s) of payment(s). Moreover, Art Dealer shall defend, indemnify, and
hold FAP and its directors and empioyees harmless from and against any and all claims, actions,
liabilities, losses, damages, and expenses of any kind {including reasonable legal feas) arising
from or in connection with (i) any claim to the Artwork or any sale proceeds thereof, including
but not limited to a claim to title, to a lien or to a security interest in the Artwork or a claim that
the Artwork was unlawfully esported, and (i} a claim that the Artwork is not an original work by
the artist.

Aeqguisition of Artwork

4.1 The Artwork shall be purchasad by Art Dealer as undisclosed agent for FAP at a price
of UG [as defined in the Transaction Contract] the "Purchase Price”). The Purchase
Price excludes any VAT, If VAT is due, Art Dealer shall pay such VAT and recover it in
the normal way, uniess otherwise agreed by the parties to this Agreement. 70 % of the
purchase price are due according o this agresment, 30 % shall be deferrad until the
sale of the art work.

4.¢ FAR shall arrange to wire the 70 % of the Purchase Price 10 At Dealer's designated
bank account no later than 5 days prior to the due date of pavment of the Purchase
Frice to the Seller, provided that (i} FAP has received a copy of the invoice issued by
the Seller, () to FAP's reasonable satisfaction, Art Dealer is able to, and will, pay the
Furchase Price to the Seller and acquire title o, and possession of, the Artwork for FAR.
FAP shall bear the bank charges associated with the wire transfer.

4.3 Lpon receipt of the Purchase Price from FAP, Art Dealer shall arrange to wire transfer
the Purchase Price to the Seller's designated bank account on or prior fo the due
payrment date. Art Dealer shall bear the bank charges assoriated with the wire transfer

to Seller.



4.4

4.6

4.7

4.8

4.11

Art Dealer represents and undertakes to FAF that the bank accoun: designated by Art
Deater to receive Purchase Price from FAP is in credit when FAP's wire transfer of the
Purchase Price clears on the account, and that an amount equal 1o or greater than the
Purchase FPrice will rernain on the account untit the due date of payment of the Purchase
Price 1o the Seller

Within seven {7) days of payment of the Purchase Price to the Selier, At Dealer shall
provide evidence acceptable to FAP that payment was made.

if the Purchase Price has been paid in full by Art Dealer 1o the Seller prior ‘o the date of
tnis Agreement, FAP shall wire fransfer the Purchase Price to Art Dealer as soon as
reasonably practical after the date of this Agreemeant. FAP ghall bear the bank charges
associated with the wire transfer 10 Art Dealer

Art Dealer shall disclose to FAR the contract of purchase of the Artwork (or bill of sale)
as soon as reasonably practical following execution thareof.

Art Dealer shall procure that at the latest upon payment of the Purchase Price to the
Seller, ownership of the Arhwork shall pass to FAP.

At any time upon receipt of written notice from FAR, Art Dealsr shall deliver the Artwork
1o an independent specialist storage facility designated by FAP with instructions 10 the
storage facility {i) to store the Artwork in the joint names of Art Dealer and FAP and {ii)
1o altow access to the Artwork to sach of Art Dealer and FAPR, and shall send FAP a
copy of the storage facility's terms of business, invoices and other corespondence
promptly upon receipt. In this case, storage costs shall be shared batween FAR and Art
Dealer pro rata to their respeclive profit share. If either FAR or Art Dealer fails to pay
storage costs when they fall due, the other party may settle storage costs in full and
claim the defauiling party's share which the defaulting party shaill pay on demand.

Far a period of three [ 3 | years from the date of this Agreemant, At Dealer shall not
purchase the Artwork as principal {Selbsteintrittsrecht} or, directly or indirectly, for any
third party or on their account. In the event of a breach of this Clause 4.12, FAP shall
ke entitted o hguidated darmages in an amount agual 1o 30% of the price at which Ant
Dealer or the third party acquired the Arwork.

Sale of Artwork

5.1

5.2

Subject to the terms and conditions of this Agreement, FAP authorises Arl Dealer fo
market the Artwork and to sell it. Art Dealer shall sell the Artwork in its own name as
undisclosed agant for FAPR,

The target sale price is UBSD |as defined in the Transaction Contract] (the "Target
Price”), which Art Desler considers achievable and realistic, based on iis specialist
aexpertise. Art Dealer shall have authorily to sell the Artwork for the Target Price less a



o
o

5.4

5.5

&
[us]

5.7

discount of 10 % (the "Discount”). Any sale of the Artwork at a price that is less than
the Target Price less the Discount, shall be subject to FAP's priar written consent. The
price agreed with the Buyer with FAP's prior written consent shall be referred to in this
Agreement as the ‘Sales Price’. If Art Dealer sells the Artwork for a price that is less
than the Target Price less the Discount without FAP's prior written consent, the Sale
Price shalt be desmed equal fo the Target Price less the Discount, and any difference
between the Targel Price less the Discount, and the Sale Price, shall be paid by Art
Desler.

Art Dealer shall not give the buyer of the Artwork (the “Buyer”) payment terms beyond
30 days without FAF's prior written consent. Without prejudice to Art Dealer's authority
under this Agreement, Art Dealer shall not agree any terms with the Buyer that have an
economic effect on FAP without FAP's prior written consent,

Should the terms and conditions be other than set out above in clavse 5.2 and 5.3, Art
Deater shall provide FAP with full details of the proposed terms and condilions of sale,
including but not limited 1o any ancillary agreements, payment terms, source of funds,
Buyer's details and commission(s) payable (o third parties prior 1o any sale of the
Artwork,.

Upon completion of the sale of the Artwork, Art Dealer shall provide FAP with a copy of
all docurnentation recording the sale and a copy of bank statements, notices and slips
showing the transfer of funds. FAP acknowledges that such information is confidential
and that it may not use it for any reason other than establishing that the sale of the
Arbwork to the Buyer conforms to the terms and conditions of this Agreement.

FAP's consent to the sate of the Artwork shall authorise Art Dealer {§ 425 CO) 1o deliver
possession of, and transfer title to, the Artwork, provided that the information supplied
by Art Dealsr to FAP pursuant to Clause 5.4 was accurate and complete.

Within 48 hours of receipt by Art Dealer of the Sales Price (or part thereof) in clear
funds, Art Dealer shall wire transfer the Sales Price (or any pro-rata part thereof) 10 the
bark account nominated by FAP.

if after a period of gightesn {18) months frorm the date of payment of the Purchase Price,
Art Dealer has not sold the Arwork pursuant to this Agreement, FAP shall have the
aption {but not the obligation) ta fake control of the marketing and sales process of the
Artwork on an exciusive basis. [f FAP elects to take over the marketing and sale of the
Artwork, it shall notify Art Dealer i writing, whereupon Art Deater shall cease to market
the Artwork for sale and Art Dealer's authority to sell the Artwork under Clause 2 shall
end. Art Dealer authorises FAP to delegate its authority 1o market and safl the
Artwork to an auction house or an art daaler or gallery selectad by FAR in its discration.

<P
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8.

The right of commission of the At Dealer as set cut in clause 7 remains untouched,
also if FAP chooses to take over control of the marketing and sales process.

Ant Dealer's Further Obligations

€.1

6.2

£.4

6.5

o
o3

Art Dealer shall procure and maintain at its own expanse, insurance for the Artwork by
reputable fine art insurers against All Risks in an amount that shall be no less than 130%
of the Purchase Price. from the date the Artwork is purchased by FAP until it is delivered
1o, or collected by, the Buyer. The insurance policy shall name FAP as insured and loss
payes. Any deductible under the policy shall be approved by FAP in advance, Within
seven {7) days of the date of purchase of the Artwork, Art Dealer shall provide to FAPR
a certificate of insurance reasconably acceptable to FAP, and a copy of the insurance
palicy. Art Dealer shall pay the insurance premium on the due payment dates.

Art Dealer shall act at all imes with the difigence and care dictated by prudent business
practices and comply with any and all applicable laws and regulations.

Art Dealer shall not create or cause to be created any lien, claim or security intersst in
the Artwork in favour of ary third party. FAP and Art Dealer agree that no lien or security
interest of any kind in favour of Art Dealer shall be created in the Artwork. Art Dealer
hereby irevocably waives any claim to any such lien or security intergst.

As between FAF and Art Dealar, Art Dealer shall be liable for the costs and expenses
of the purchase and sale of the Antwork including but not limited to marketing, shipping
and storage costs and any commission payable to third parties upon the sale, unless
otherwise agread. Shipping costs paid upon the purchase of the Ardwork for the
transpertation from the point of purchase of the Artwork respectively the location of the
Artwork at the time of the purchase {0 the At Dealer’s premises or storage facilities
shall be divided betwaen FAP and Art Dealer according 1o the ratio of the commission
of Art Dealer varsus the net profit of FAR,

Art Dealer shall pay any Artist Resale royalty and other royalty, tax or duty payable on
or upon the sale of the Artwork, Art Dealer shall be entilied to recover sums paid
pursuant to this Clause 6.5 under Clause 7.1.1 below.

Art Dealer shall not detiver the Artwork to the Buyer until it has received full payment of
the Sale Price, and Art Dealer shall procure that the contract with the Buyer shall include
a clause reserving ownership of the Artwork until full payment of the agreed price of the
Artwork has been recaived by Art Daaler.



7.

8.

&rt Deaters Commission

7.1 Upon the sale of the Artwork, the following provisions shall apply:

AN

712

7.1.3

Clalm

First, the Sale Price shall be used by Art Dealer to pay any tax, duty and/or
Artist's Raesale royally due under applicable law and which Art Dealer may not
otherwise recover, paid or payable on or upon the purchase of the Artwork and
subsequent ra-sale of the Artwork, and furthermore the shipping costs, paid
upon the purchase of the Artwork for the transportation, from the point of sale
of the Arwork respectively the location of the Artwork at the time of the
purchasa, tothe Art Dealar's premises or storage facilities.

Secondly, the Sale Price after deduction of any sums payable under Clause
7.1.1 shall be paid in full to FAP,

In case the artwork is sold for a lower price than the Net Purchase Price, the
dealer will bear the first 30 % of the difference betwaen the realized Net Sale
Price and the Net Purchase Price;

Art Dealer will then invoice FAPR for its services as agent on the following basis:

The profit of each individual transaction 15 allocated in two Tranches to the
Dealer and FAP: Tranche 1 and Tranche 2.

Firstly, FAR is allocated 8 10% return on the Net Purchase Price. This is paid
out of the realized Net Gross Margin (= Met Sales Price rinus Met Purchase

Price minus direct costs according to Clause 7.1.1). This is defined as Tranche
4

After the aliocation of Tranche 1 to FAP, the remainder of the balance of the
Net Gross Margin is aliocated B80% in favour of the dealer in form of a
commission, 40% in favour of FAP. This is defined as Tranche 2.

The Art Dealer invoices FAP for his commission pursuant to Clause 7.1.3 after
the payment to FAP according to Clause 7.1.2 has been made.

8.1 it Art Dealer, Seller, Buyer of a third party makes a claim or notifies an intention 1o make
a clairn refated to the Artwork {each, a “Clalm™), Art Dealer:

811

shall give written notice to FAP, in the case of a Claim by Art Dealer, at least 14
days prior 1o notification by Art Dealer of the Claim or intention to make a Claim,
and in the case of a Claim by Selier, Buyer or a third party, no later than 3 days
from raceipt of the Claim or intention 1o make a Claim. The notice to FAP shail
specify the nature of the Claim in reasonable detail, and in the case of a Ci%i’n
%
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8.2

by Seller, Buyer or a third parly, the notice shail attach a copy of the Claim or
ntention to make a Ciaim;

8.1.2 shall not make any admission of liability, agreement ar compromise in retation
to the Claim without the prior wrilten consent of FAP:

813 shall disclose to FAP upon request any documentation in At Desler's
possession or control regarding the Claim or prospective Claim;

B14 shalt give FAP and its professional advisers access at reasonable times (on
reasonable prior notice) o its premises and its officers, directors, employees,
agents, representatives or advisars, and to any relevant assets, accounts,
documents and records within the power or control of Art Dealer, 50 as to enable
FAP and its professional advisers to examing them and to take copies {at FAP's
axpense) for the purpose of assessing the Claim;

B8.1.5 shall not prefer his own interest over those of FAP,
8.1.6 shall promptly discloss to FAR any actuat ar potential conflict of interest;

81.7 shall not disclose FAP's ownership of the Artwork unless agreed with FAP in
advance and in writing; and

8.1.8 shali not do anything to undermine:
B8.1.8.1 FAP's ownership of the Artwork, or
8.1.8.2 FAP's reputation.

if the Claim is by Art Dealer against the Seller for delivery of the Artwoark, or against the
Buyer for paymen? of the Sale Price, A Dealer shall take legal action against the Seller
or the Buyer after consultation with FAP and subject to FAP's prior written consent,
unless Art Dealer and FAP agree o cancel the sate. A Dealer shall use best
endeavours to obtain delivery of the Arwaork, or payment of the Sale Price, as the case
may be. Art Dealer shall seek FAP's prior written approval of the taw firm acting in the
Claim and of the estimate of legal costs and expenses. Art Dealer shall keep FAP
informed of progress in writing at least on a monthly basis, and in any event before any
kay litigation event and before anything occurs in the Claim that may adversely affect
FAF's economic interest or reputation. FAF may at any time seek information from Art
Dealer on the Claim which At Dealer shall provide forthwith, At any time, FAP shall
have the right {o take over the management of the Olaim upon notice to Art Dealer,
Management of the Claim includas (but is not limited to) transferring the conduct of the
Claim 1o a different law firm, If FAP notifies An Dealer that it wishes to take control of
the Claim, (i} A Dealer authorises FAP lo disclose its interest in the Artwork, (i} Art
Dealer shail provide FAP, or procure that the acting law firm providas, a full copy of the
4
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Q.

11.

8.3

8.4

B.5

fila refated to the Claim {in whatever form the file is held), and (i} FAP shall keep Art
Dealer informead of the progress of the Claim on a regular basis.

Any damages recovered from the Seller, and legal costs and expenses incurred in
relation to @ Clairn against the Seller, shall be shared batween FAP and Art Daaler pro
rata o their respective ratio of At Dealer's commission versus FAP Profit.  Any
damages recoverad from the Buyer, and any legal costs and expenses incurred in
redation to a Claim against the Buyer, shall he shared betwesn FAF and Arl Dealer
accordingly to the ratio of the net profit of FAP versus the commission of Art Dealer. Art
Dealer and FAP must approve any setilement with the Seller or the Buyer unless FAP
is in charge of the management of the Claim.

if a Claim is mada by the Seller against Art Dealer because Art Daaler has failed to pay
the Purchase Price, by the Buyer against Art Dealer because Art Dealer has failed to
delivar the Artwork, or by the Buyer on grounds of authorship, authenticity, condition,
provenance or ownaership of the Artwork, Art Dealer shall defend, indemnify, and hold
FAP and its directors and employess harmless from and against any and alf claims,
actions, labilities, losses, damages, and expenses of any kind {including reasonable
legal fees) arising from or in connection with the Claim.

if & third party makes a claim {o the Artwork including but not limited a claim to ownership
of, proprietary interest in, or illegal export or import of the Artwork, Art Dealer shall
defend, indemnify, and hold FAF and its direclors and employess harmiess from and
against any and all claims, actions, lisbilities, losses, damages, and expenses of any
kind {inciuding reasonable legal fees) arising from or in connection with the Claim.

Termination by Withdrawal

FAPR is entitled to withdraw from this Agreament without notice and effective immediately, if the

purchase of the Artwork has not been agreed within 14 days from the date of this Agreement.

Pringcipal

The Principal shall be jointly and severally Hable with Art Dealer for all obligations (including,

without limitation, any indamnity) of Art Dealer arising from or under, or in connection with, this

Agresmeant.

Miscellanpous Provisions

11.1

11.2

Any modifications and amendmants to this Agreement must be in writing.

If any provision of this Agreement shall be unlawful, void or unenforceable for any
reason, that provision shall be deemed severable and shall not affect the validity and
enforceshility of the remaining provisions. The unlawful, void or unenforceable provision
shall be deemed replaced by a lawful, valid and enforceable provision that most closely
%\
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1.4

11.8

1.7

11.8

reflacts the economic intent of the partes. The same shall apply in case of any
unintended contractual omission,

This Agreement constitutas the whole agreement betwesn the parties and supersedes
any previous arrangement, understanding or agreement between them refating to the
subject matter of this Agreement.

This Agraement may be executed in any number of courterpanis, sach of which, when
axecuted, constitutes an original of this Agresment but all the counierparts together
constitute one and the same agreamsnt,

This Agreerent shall be binding upon the peries and their hairs, execulors,
beneficiaries, successors and assigns,

No party to this Agreement ray assign it without the prior writlen consent of the other
partias.

This Agreement is confidential. The parlies agree not to disclnse the existence or
content of this Agreement without the other parties’ consent, uniess requirad by law, by
any governmental or other reguletory authority or by a count or aother authority of
competent jurisdiclion.

Mothing in this Agreement is intended to, or shall be deemed to, establish any
partnership or joint venture between the parties.

Each party confirms #f is acting on its own behalf and not for the benefit of any other
PErsart.



12. Governing Law and Jurisdiction

This Agreamant shall be governed by the laws of the Federal Republic of Germany. Exclusive

place of jurisdiction shall be Berlin,

Signed by Danial Asmus Timpel Signed by Inigo Philbrick

as duly authorised signatory as duly authorised signatory
for and on bahalf of for and on behalf of

FAR GmbH & Co. KG Inigo Phitbrick Lid.
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Transaction Contract
sccording to the
Master Agent-Agresment [Version 1]
of Movember 28, 2087

Tha following artwoik he Artwork) shalbbe purchased by Art Degler as undisciosed aget for
FAP aceording 1o the tenme of the Master Ageni-Agresmant Version 1] of Nowember 28, 23017

AT

Wade Guyton

Entitled, 2007

Epson UltraChrome Inkjet on Linen
40255 x 36 in; 102.5 « 9L.5 om

p e
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Purchase Prics:
UBD 883000

The Srtwork shal be porchased 3 a price of UBD 683 000, 30% of which will be deferred

unti sale.

Teonet Prigs,

The larget sale price is LIST BER.G00

Signed by Uaniel Asmus Tlmpe!
as duly suthorised sigaatory

for and on behalf of

FAR Ginbk & O, B3

. g
,,mw”,/?

Fooloen

Signed by inigo Philbrick
a5 PRINCIPAL

~ L gl b
¢ E{‘"}/.‘E\ AN
Shionis TAE 1 CE BRABEXOE

Signed by Inige Philbrick

ag duly suthorised signatory
foar @l on bahalf of

ingn Piatbrick Lid,

il oy
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INIGO PHILBRICK

Raised:28 November 2017
Due:On Receipt

Inigo Philbrick Limited
22 Davies Street

INVOICEInv. 420

Fine Art Partners
FAP GmbH & Co KG.

London Kaiserdamm 118

W1K 30E Berlin 14057

United ngdom Germany

Wade Guyton 683.000 USD

- Untitled, 2007

Epson UltraChrome inkjet on linen

102 4 by 91 5 cm 40 3/8 by 36 inches

Of the purchase price 70% (USD 478.100) is due upon receipt and the remaining 30%

(USD 204,900) is deferred until the date of onward sale of the work
Sub Total 683.000 USD
Tax Out of ECC (0%) 0 usD
Balance 683.000 USD

“™Bank: Santander
Account Name: Inigo Philbrick Ltd
Account Number: 00053379
Sort Code: 09 07 15
IBAN: GBO6ABBY(09071500053379
Swift Code: ABBYGB2ZL

Company Number: 09053929
VAT Number: GB192599261

Additional Notes

Sale for export




Transantion Doatrack
ascording to the

ianter

The followdng ertek (the Arwark) shall be purchares by At Desler ax untienioned agunt for
FAP soonrding fo B terms of the Master Ageni-Agrasmant Varsion 1] of Movember 38, 2017

SR 482018

{hristopher Wool

JU88

abbed and aorviic on alwmingm

FRx a8 in (IR 9y F2LE o)

Sipned, vithed o doted "WOQL DIEY UNTITLED P 837 cor the
FEVErES,

P L



Burchase Price:
LIS 5.000.0500

The Artwork shall be purchased at a8 pricg of USD 1.060.000, 30% of which will be delarrad

wnitit aaie.

Targst Price:
The target sale price is USD 1.500.800

Signed by Caniel Asmus Thmpsd Sigriad by inige Philbnck

as duly puthorised signatory as duly authorised signatory
for and on behalf of for ard on behad of

FaP G & T KG v Pnirick Lig

gt f‘%«?/

Zigned by inigo Fhitbrick
a5 PRIMCIPAL

o
= E
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INIGO PHILBRICK

Faised 12 Apri 2018

Que On feceopt

INVOICEInyY. 344
Fine Art Partnars

London Fap GmoH & Ze G,
it e Kaisargamm (18
Wl Sk Herhn

ueited Xingdam s;rl ”

lrago Philurick Limited
22 Davies Sireet

Germany

Crristopher Wagl 1000000 LD
" Unbted, 1989 o
atkyd anc soryhic on aluminum
163 » 122 am {72 x 4B in

sl Tt TOOO0 000 dsn
Zerg Rated {O%) G USD

Baance 008 000 LD

Bamk: Santander

~Aoenunt Heme: ngo Palbror d
Account Mumbar: INNINGNGNG
Sort Qode: 09 07 1%
IBAM: GBOGAERYOWATLA0O053378
Ewrilt Code: ARBYGRZL

Company Mumber: 05053329
WAT Mumber: GBLY2598261

Adaiions Notes
Work ¢ in the US 50 no VAT due

le prce 70% should be paidt within 30 days (3700 0001 erd 30% (33000001 w... iz

Of the above $1.600.00C 5
a8 0f the wiTg

a
deferred until the later roaga



Transastion Condesct
aeonrding to the
Master Agent-Agresment [Yersion 1]
of Movember 38, 3047

The folivewing arbeark e Aebenrk) shall o purchuspsd by A Besler av undroloserdt agent for
FAR seopeding io e ome of the Masler Agent-Sorserment Mersion 11 of Movenber 28, 2017

SR B0

Chriviopier Hoof
s £ i ’ Sgty 5 3{; i;ﬁ

i .f‘ifé‘?éfef e .

silksorven ik on Hoen w
26 v U fnohes
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LSBT 8,500,000

The Arbwork shell by meshnsed 8 5 prcs of UBRD 8306000, 30% of which wil be defarreayd
stk ke,

Trs target sale price o LIBO 12000 000

Digraned by Darvel Agovas Tmpsd Sagread by g Phibnck
#s duely suthonsed signatony a5 cluly suthonsed sgnatary
Sor s on bahalf of for angd on Dubal of
Fa&F OmbH & Op. KiG trgo Phbrink Lid
) f’:::mi":? '\“ e
A S

g by Iedgn Pailsick
as PFRINCIPAL

o did



INIGO PHILBRICK

Raised 14 Senternber 2018

Dye On Rerent

o Phioock Limited
12 Davies Street
Loandon

Wi 3{‘}5

united Kinggom

INVOHCElny, 488
Fing Art Parinars
FAP Gmart & Zo. KG
Kamserdamm 228
Ber n

14057

Germany

Christopher waonl

urithad, 2000

Silksereen ntk on hnen

304 75 x 243 75 o {120 % 96 1}

&.900 GO0 Ush

Suly Tata

Tax Qut of 800

£ 800000 LLD

0uUSsD

Fa aacs

Bank: Santznder

Hoceunt Bama: In go Probrok L
seeount Mumber: NG

Sort Code: 09 47 15

igan: Ceosssey I
Swifh Code: ABBYGRZL

Lompary Munber: $905302%
WY Muember: GH1E2I589261

Anerional Nores
Work s an Seitzerand a0 co VAT due

O the above %{ 50000 sate pree, T0% shouia DE pRIC wilkr
geferren unl the s resa e of e wirs

G0 ang 30%% 12 074 0001 wil De




Transaction Contract
according to the
Master Agent-Agreement [Version 1]
of November 28, 2017

The following artwork (the Artwork) shall be purchased by Art Dealer as undisclosed agent for
FAP according to the terms of the Master Agent-Agreement [Version 1] of Novemnber 28, 2017

Date:
25.08.2018

Artwork:

Yayoi Kusama

Chandelier of Grief, 2016

Steel, aluminium, one-way mirror, acrylic, chandelier, motor, plastic, LED
353.8x353.8x353.8.cm (139.25%139.25x139.25in.}

p 112



Purchage Price:
USD 2.600.000

The Artwork shall be purchased at a price of USD 2.600.000, 30% of which will be defarred

until sale.

Target Price:

The target sale price is USD 3.500.000.

Signed by Daniel Asmus Tampel
as rhuly authorisad signatory

for and on behatf

FaAP GmbH & Co,

el - /f—{ 4 PER G

Signed by Inigo Philbrick

as PRINCIPAL

of
KG

e

e

Signed by Inigo Philbrick

as duly authorised signatory
for and on behalf of

Inigo Philbrick Lid.

p 22



INIGO PHILBRICK

Raised:13 November 2018
Due:On Receipt

Inigo Philbrick Limited

22 Davies Street
London

W1K 3DE

United Kingdom

INVOICEInv, 467

Fine Art Partners

FAP GmbH & Co. KG.
Kaiserdamm 118

Berin
14057
Germany

Yayoi Kusama

Chandelier of Grief. 2016

Steel, aluminium, one-way mirror, acrylic, chandelier, motor, plastic, LED
353.8 x 353.8 x 353.8cm (139.25 x 139.25 x 139.25 in.)

2.600.000 USD

Sub Total

Tax Qut of ECC (0%)

2.600.000 USD

0 usD

Balance

2.600,000 USD

Bank: Santander

Account Name: Inigo Phibrick Lid
Account Number: NN

Sort Code: 09 07 15

IBAN: GBO6A BBY I
Swift Code: ABBYGB2L

Company Number: 09053929
VAT Number: GB192599261

Additional Notes

Work is in the US so no VAT due

Of the aoove $2.600,000 sale price. 70% should be paid within 30 days {$1.820,000} and 30% ($780.000) will be

deferred unti! the iater ressie of the work,



Transaction Contract

ascording t¢ the
eSgreament ersion 1]
of Nowemdber 28, 30417

The fellewing arivwork (He Arbeork) shioll e pirchasnd by At Desler oy undissiossd agent for
FaP anvoriiag 1o the Serms of e Master gent-Agrenmers Verglon 1} of Novarber 28, 3017

Rudolf Stingel
Jeivded, 1993
34} ond enamed on canvas
160 F15 om (624 x 4485 In}

el fd



AREALHGH Drveliops 12 FORdtiA-UT 0T - 48 A- 9180 A7 1 P Mt Nt

Purchase Price
LIBT 2.380.000

The Arwork shall be purchased at 3 price of USD 2.380.000, 30% of which will be defered

Lt sate.

Targal Price:
Thas target sale price is US0 3.300.000.

Signed by Daniel Asmus Timpal
a5 duly authorised gignatory

for and on behsl of

FaAP GmbH & Co. KG

7
s {.':;i“i-'i‘:‘ & g:‘_..-.»‘i

SRR E T b

Signed by Inigo Philbrick
an PRINCIPAL

e e by ool py

e

R ' LV ARAALTEIEETETERY

Rigned by Inigo Philbriok

as duly authorised signatory
for and on behalf of

inigo Phitbrick Lid.

g mculigred ty:

: _-,,r“"/)‘"/ \“\\

e R O ORI T
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COMPOSITE EXHIBIT G




Aileen Falcon

Von: Inigo Philbrick <inigo@philbrick biz>

Datum: 9. September 2019 um 16:21:13 MESZ

An: Daniel Tuimpel - Fine Art Partners <dat{@fincartpartners.coim>, Loretta Wirtenberger
< wi@tinearipariners com>

Kopie: Robert Newland <roberi{@arcoradvisory corn™>

Betreff: Wtr:O Reminder: rest of the paper work[

Daniel,

I am forwarding here the invoices etc which were provided previously to yourself which covers a
number of the works requested.

I believe all of the older invoices have already been provided to you as well, but I have asked my
bookkeeper to pull them and will forward to you later today. We are also compiling the proof of
payments per your email and will forward these shortly.

Locations are as below:

Wool Untitled, 2010 - Miami Gallery

Rudolf Stingel Instruction, 1992 - New York Storage (Uovo Fine Art)
Red Wool - Miami Gallery

Donald Judd Untitled, 1976 - Miami Gallery

Donald Judd Untitled, 1968 - New York Storage (Uovo Fine Art)
Kusama Mirror Room Pumpkins - London Storage (Constantine)
Kusama Mirror Room Chandeliers of Grief - Miami Gallery

Guyton Untitled, 2007 - Miami Art Storage (ArtMoves)

All best,
Inigo

Inigo Philbrick
inigotphitbrick biz




Aileen Falcon

Von: Inigo Philbrick <inigoigmigophiibrick com>

Betreff: Aw: Delivery of works

Datum: 11. September 2019 um 02:07:37 MESZ

An: Daniel Tiimpel - Fine Art Partners <dgi(« {incaripariners com>

Kopie: Robert Newland <rgherti@aresradvisory.com™, "Dr. Jan Timmann" <jan@iimmann-faw.de>, "Dr. Loretta
Wiirtenberger" <iwia{ineartpartoers.com>

Dear Daniel,

| was actually writing to you when your email came in. I’'m hugely disappointed that our relationship, after so many
successful deals, has deteriorated in this way. This is especially true as | know that we are fundamentally aligned
on wanting to maximize our remaining inventory and finish (this chapter of) our partnership with a profitable
accounting.

| must say one thing first; | made a mistake in my email to you, as you know the Pumpkin room is in Miami and the
Chandelier room in London, | apologize for the oversight. The Pumpkin Room has remained in Miami since you
saw it here last December.

The email | was writing concerned Judd, Wool and Kusama; the four works which | think | am on the cusp of

selling. Trying to keep things moving and deals happening, | wanted to give you an update on where we are with
our other stock, and what to expect over the next month or so. In short, | am very happy to give you the security you
desire, and well understand it, but not where it interferes with sales strategies that are in place and bearing fruit.

As you know, | have the buyer of the red Wool coming in the next few days, probably this week but potentially early
next week to view the large Wool. He’s also expecting to see his red Wool, for which he is paying the balance on
Monday. At this juncture | don’t have a great second candidate who is engaged and hunting for a work by
Christopher at this scale, and it seems madness to me to make that deal more difficult to accomplish than needs
be.

As you also know, | have a conversation on going with the silver Donald Judd, and am waiting for the client to
confirm when this week or next he can come to view. Again, this is not an artwork that will sell itself from a storage
site, and it seems shortsighted to foreclose on a possible sale by moving in haste.

What | think you are less aware of as we have not properly discussed it is the preparations for the Kusama display
here in Miami. We are preparing the press launch for the Pumpkin Room, which will go onto soft view for trustees
and other potential funders on the 23rd, in advance of a public launch on October 1st. The presentation is being
coordinated with a national PR campaign, which should bring us into contact with a number of potential buyers
should the ICA fail to raise the funds. | am still confident they will manage this, but am already in the process of
talking to other potential buyers, and trying to reengage the Faena Hotel. To further this cause | have donated a
meaningful amount of money to underwrite PR, advertising and promotion. The display is going to be a sensation in
this city, and a major stopping off-point during Art Basel and the Super Bowl.

As part of this we have already confirmed events with top clients of Van Cleef & Arpels and Louis Vuitton, as well as
a feature on the local TV news and a headline with the Miami Herald. All this is to say that after the various summer
conversations, the marketing and sales of the work is moving into high gear, and it will be impossible to have a
higher profile campaign behind a work which is available on the secondary market. Online ticket sales are set to
commence next Friday, and we are expecting vast crowds.

To my knowledge this is the first time a mirror room has been presented in a public context that was not either
primary market or already in a museum collection. As such, it makes a very special opportunity for marketing and
placing both of our works from the series. | am fully on board with Loretta in thinking that this should be on a first
come first served basis, and and will be looking to make placements as quickly as we possibly can.



All this is to say, the course of action you are proposing is to guarantee that a number of sales that are within arms
reach are not realized, some at numbers which | think are currently unique to the clients’ in question.

My counter proposal, which | am very happy to discuss is as follows;

| release to the joint storage arrangement immediately the Stingel Instruction, the Guyton X, and the Donald Judd
floor box. In the event that you have not been paid for the red Christopher Wool, with funds credited to FAP’s
account by Wednesday 18 September this work will also be transferred to await the balancing payment.

| am also happy to release the Chandelier Room, which will have to be exported for VAT reasons from the EU. |
would suggest that we put this into storage in Miami so that we have it on hand for conversations that may arise out
of the Pumpkin display. | am happy to provide alternative collateral at a similar value until this delivery has taken
place. The alternate collateral can be provided this week to give you added security.

With those works secured, | continue to work on the transactions for the Judd and the large Wool here at the gallery
over the next couple of weeks, as a sale of these paintings is preferable to them sitting in our storage. If these sales
are not forthcoming | am happy to then place the works into joint storage with the understanding that we are sellers
and will make them available to clients to see.

We allow the Pumpkin project to go forward as | feel this is the only way to capture a premium price for the object,
either via a sale to the museum or to a third party who becomes aware of the opportunity via the exhibition.

| am happy to have a call tomorrow to discuss the specifics of this and see if we can come to a compromise which
allows us to proceed to sales, rather than an impasse. It would also be good to discuss the Judd viewing so that |
can confirm the schedule and strategy for this.

All best,

Inigo

fratgn Philbwick
mnigophilprick com
+is (7718 425 344
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Friday, September &, 2019 at 1:.12:09 Py Central Furopesn Summer Time

Betref: Fuwd: Picasso anid other

Daturm: Praitag, 6. September 2018 um 12:57:39 Mitteleuropdischae Sommerzait
Yon:  Daniel Tumpel - Fine Art Pariners

L Or Jan Timrpann

Won: Daniel TOmpel - Fine Art Pariners <g@dinesrnmingteomns
Betreff: Aw: Picasso and other

Datum: 18, Februar 2018 um 14:33: M MEZ
&n: Inigo Philbrick <insadinnesniileik sy, Robwt Nawland <igbartdscssn
Kopiz: "Dr. Loretta Wirtenberger® < x’:«%ﬁ)ﬁ:ﬁi Pt R

Dear Inig,
dear Rabert,

Thanks for the email, Shall we have a guick call with regard to the below?
What tirme does work for vou iomorrow in the early afiernoon? 3 PM our ime fing?

Best,
Daniel

Daniel Asrmus Tampel
Fine Agt Partners

FAR GmbH & Co KG
Katzordunum 118
14037 Berlin

T +49 3006095 74 30
B8 306096 M 32
bl e [0 370 39 .43
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Dear Loratta and Daniel,
{ hope you are both well and recovering from the ordeal of your india visit and return home {!

Sinve v et Pye Bada cha i b nflens g our cosversatinn on the Slinge Ploasys and gl i Sl sogarding the
pumnbars. Hers s oy thoughie
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Ohviousty the eption of holding means another year of your invested capital behind the work however | believe
that with the sale of the Self Portrait and now the Kavens we are in as low level as | would tike of his Bhotoreatist
waorks, |ndeed | had, obvinusly incorrectly, got the impression from a conversation we had over a junch in Beslin
that you were kees to hold the Picasso if we were able to get o strong sale of the Birds., This isnt to make you
feel obligated Yo stay in the work but rather that | do feel we are in a super strong position on this work if we can
bide our time and market it in the optimal conditions.

Other thoughts:

- Brett Goryy wants to take the Stinge] Triptych to Basel if its not sold prier to then, 'm happy to do this on the
conditions its a Day L work ete. Since an appearance at Basel is somewhat akin to submitting a work to auction |
have this in my mind as the end sale point for this work.

- in terms of cash flow for you | realise the May sales (+90days) are still some tirme off but we will at that point be
reafising quite a bol of value with the sale of the Ravens and also the Judd. it takes Vincuwlum/FAR invested capital
down from $16.5m to 511.5m. H the Triptych also goes we'd be down to $8.4m

- Rob asked rme for thoughts on the Gold carpet. ¥ve bad some viewings 8t 54m on the work but no offers as yet.
The piece is solid and an A grade example of this type of work however we were unlurky with the impact of
Larrys comments during the Phillips sale and its subsequent impact for us. In my wew the piece needs to rest for
circa & months and we ook to sell in Movember after the Ravens result and Triptychs prominence at Basel have
been better priced into the markel. We also have two bad examples of this type of work coming up in the March
sales which the knowledgeable collector can see as bearing no influence but nonetheless isr't helpful,

Lastly, I'd like to discuss where our business together is heading - assuming the above transpires and your
appetite for this given what else you have going on tax wise etc - this helps Rob and { plan. | also would like to
taik aboat what 'm looking at now as the next arfists that | believe are set to go through transitional price
movernents, We discussed the Robert Ryman opportunity with you both a number of manths ago which you
decided to pass on but | gather from Rob that presenting this as a standalone work probably did it no favours
rather than explaining what lies behind the Ryman market at the moment and why | think we are about to see g
movement here. - Al this best explained in person | think.

Let me know any thoughts about a meeting in March and/or thoughts on the Picasso, In the meantime Vil keep
you updated on discussions and aews as it comes in.

Best,
tnigo
inigo Philbrick

Hgnohibrekaien
+44 tO)?; 18 408 244
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Aileen Falcon

Von: Inigo Philbrick <inigo@philbrick biz>

Betreff: Aw: Monies, Stingel Picasso, and next deals

Datum: 25. Februar 2019 um 00:54:13 MEZ

An: Daniel Tumpel - Fine Art Partners <dat@{ineartipartoes.com>

Kopie: Robert Newland <robert@garcoradvisory corn™>, "Dr. Loretta Wirtenberger" <lwtineartpartuers. com>

Many thanks Daniel for the full and clear email. Rob and I both really appreciate it. Everything you say makes
sense, and let’s proceed as you suggest.

I will come back to you on the Picasso painting as I think there is an opportunity to do something for May
which will realise us a very strong price. I'll try to figure out how to accomplish that (without going down the
Phillips route!).

All best,

Inigo
Sent from my iPhone

On 24 Feb 2019, at 08:41, Daniel Tumpel - Fine Art Partners <datG{inearipartners.com> wrote:

Dear Inigo,
I fully understand the frustration on your side and trust me it’s the same here.

We do have payments to make beyond our relationship and some of them are inevitable, such as
tax payments. We told both of you various times that we had large sums coming up for 2017 and
the resulting tax estimate for 2018, which then also needs to be paid. These payments were now

due and could not be pushed back as IR would immediately freeze your accounts.

I believe that so far we have always paid our monies to you in time and I think even with regard
to the latest hick-ups we have remained quite understanding. Now we need this understand once
from you and we hope for the same patience.

Of the last 4 million you had sent to us, we sent you 1 million on Feb, 15th, 500k last Friday, and
will wire the remaining 2,5 mln USD on Monday. The then remaining 816k will come once
Leonids monies clear.

What I find frustrating is that we (Loretta and I) have absolutely no view on how Leonid
conducts is business. The only thing I see is that he is late on his payments every time he has to
pay you and does not seem to stick to neither promises nor contracts. I do understand that you
have other business with Leonid which possibly keeps you from chasing him hard. But with
regard to our deal: everything was meant to be paid before X-mas (5x2 plus 1), now it’s almost
March and we have only received just over 50%.

But since his behavior makes it complex for all of us to do our business as we would want to do
it, I wonder if he is really such a good channel to sell works. I told you we had sold a Warhol
painting with an other dealer which was a just short of 10 million USD and he paid as
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contractually promised after 90 days. As said, I’d rather miss out on a couple of grands than to be
chasing him every time. As our pockets do have limits (unfortunately) my job is to manage our
cash flows, and I can not do it if payments do not come as agreed.

With regard to the Picasso: we would ooly agree to consign it to Christies it we would get a
guarantee well above our purchase price to reflect the long holding period. | think a selling price
should be at feast 12 min USD.

With regard to the other works: they sound interesting but we would want to wait until Leonids
payments arrive before purchasing further works.

All the best,
Daniel

Daniel Asmus Timpel
Fine Art Partners

FAP GmbH & Co. KG
Kaiserdamm 118

14057 Berlin

T +49 30 60 96 74 30

F +49 30 60 96 74 32

M +49 170 570 39 43

E dat(eefineartpartners.com

www fineartpariners.com

Am 23.02.2019 um 19:54 schrieb Inigo Philbrick <inigo@philbrick biz>:

Dear Loretta, Daniel,

Hope you are having a great weekend. As I am in the states I thought a full email would be
useful so that we can progress a few matters that are on my mind.

Firstly, re funds, I am well aware that the biggest frustration in our relationship comes from
stress about money, and that this has been compounded recently by dealing with Leonid, who
over the course of my career has been one of my most consistent clients, but also certainly the
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most aggravating. I am doing everything in my power to collect the funds still due to us,
including using other clients’ business as a lever in our favor and I’'m expecting the next
installment imminently. With that being said, Rob and I rely on yourselves to be as consistent as
I know you want us to be, and currently I am having to dedicate literally hours of each day to
damage control with the sellers who are waiting on our balancing settlements. I would be hugely
grateful if Rob and Daniel could connect on Sunday to discuss timelines on payments as openly
as possible from your side so that I can better manage our sellers and keep everyone at the

table. We do such good work together and it is so important that we work together as a team.

Secondly, T have been advancing g conversation over the last week or so with Christie’s
regarding our Stingel Picasso painting. They, and increasingly I, feel there 15 an opportunity in
May to sel a new world auction record for the artist with the painting. We all feel that when you
compare the patuting o recent top prices our work stands head and shoulders gbove all of

these. By this, just for a quick sumimary, we mean Birds at 6m, small self portrait at 4.5m, large
copper cast at &m, and the huge self portrait for 10 S, Io looking at these results we have also
noted how much an atiractive estimate has motivated bidding past the levels that muight have
been imaginable for a guarantee prior to the result. As such, | anm seitiing on a preferved strategy
of pricing the work very attractively to sell, as the way to optimise final selling price. The
current thinking would be to auction the painting with an estimate of 5-7m, allowing the
specialists to market the painting to clignts as being available at a relative discount {o each of the
above works. We would then expect to receive an enhanced hammer of 3-4%, as well as top lot
billing in the evening sale, with all of the promotional exercises that a top lot such as this would
earn

I have a very strong belief that our painting could completely reset the Stingel market, much as
Blue Fool or Apocalypse Now did at their respective times for the Christopher Wool market. 1
have had a preliminary conversation with our partner in the painting and he is in principle happy
to follow my lead on how to best maximize value. He (and I) are perhaps more open to this sort
of risk/reward situation than I imagine you are, but let’s discuss and perhaps we can come up
with a neat way to make sure that you have the comfort you need to proceed. My experience
with auction tells me powerfully that if we put the painting at 8-12m (which C’s are willing to
do) it sells towards the low end of the estimate, but that if we allow the market to have more
leeway with the picture that we can see a result in the teens. If we decide to proceed it would be
important to make the decision and the deal fairly quickly so that the work could make a global
highlights tour (London, LA, San Francisco, Hong Kong, Japan and Singapore).

Finally, an update on other business; I did the viewing for the Red Wool earlier this week and am
expecting an answer from the client early next week. Based on other transactions with the
collector I'm pretty sure he will be proceeding. We also have a client looking at the silver Judd,
although it is hard for me to read how serious this is as he plays his cards very close to his

chest. He has said that he prefers it to the copper work which Sotheby’s sold, which is a good
indicator. I am also looking at a couple of major purchases as we discussed last time we

met. These are finally clarifying and so it is time that we discuss them!

Firstly, I am in the final stages of negotiation on the attached Ed Ruscha painting, which I am
planning to acquire before what is going to be a very big May for the artist. As I am sure you are
aware Ruscha will be the subject of a traveling MoMA retrospective next year, and there’s a lot
of activity in his market. I have sold a work recently at this price point, and am joining a friend
(as a minority partner) in a 6m guarantee of a painting smaller than this one. We sold a ship
painting which measured 70 x 50 inches for Sm before Christmas, and I think this very filmic
composition will work well in Miami/Palm Beach where so many of the big collectors
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incorporate water views into the staging of their art and homes. This is one of a series of
conjoined image paintings which Ed produced, but the only one which melds land and sea. My
target is 6.5-8m in fairly short order, and I am hoping to make the purchase under Sm

USD. Once the pricing is confirmed we can discuss more formally, I am also waiting on a
condition report to be completed, although I viewed the work in Los Angeles during Frieze and
at least visually it presents very well.

There is also a major Bridget Riley, which I will know early next week if we can move on or not,
as well as a stunning Dana Schutz that I am still waiting for a price on... this in particular I think
could be a 2-3x return if it becomes available given how strong the demand was for her recent
show at Petzel. She’s the next fast racer out of the gate.

Finally, I am attaching a preview of my current show here in Miami that I thought you might
enjoy looking at!

All best and speak soon,
Inigo

Ed Ruscha

The Mighty Ones, 1993

Acrylic on canvas

66 x 137 Inches

Signed and dated Ed Ruscha 1993 on the reverse

Provenance:

The Artist

Gagosian Gallery, New York

Alan Koppel Gallery, Chicago

Barbara and James Hanig, Highland Park, Illinois

Alan Koppel Gallery, Chicago

Collection Art + Research Group, Nevada

G-C Aurts, Idaho (Griffin Corcoran)

Private Collection, California (present owner, acquired 2011)

Exhibitions:
"Summer Group Exhibition," Gagosian Gallery, Los Angeles, 1997
"The Road to Here," John Berggruen Gallery, San Francisco, 2010

Literature:
Jesi Khadivi, “Iconoclast: Information at the Signal - A Conversation with Ed Ruscha, “ Fabrik
Magazine, 2008, pp, 10-11, color

Robert Dean and Lisa Turvey, Edward Ruscha Catalogue Raisonné of the Paintings, Volume
Five: 1993-1997, 2012, p. 34-35, no. P1993.11, illustrated

FYI the painting combines imagery from two series both begun in 1986 - paintings of ships and
what the artist calls “houses at night”. About the juxtaposition Ruscha remarked, “Two images
being helplessly cut into half and butted together can inform pictorially and be jarring at the
same time.”



<IMG 1825.JPG><Inigo Philbrick — Through the Alps, Miami 2019.pdf>
The lunette-shaped canvas relates also to the 1987 Miami-Dade Public Library commission.



COMPOSITE EXHIBIT J




Aileen Falcon

Von: Inigo Philbrick <inigo@philbrick biz>

Betreff: Phone Call Follow Up

Datum: 22. Mérz 2019 um 17:54:05 MEZ

An: Daniel Asmus Tumpel <dat@{ineartpariners.com™>, Loretta Wirtenberger <iwi{@fineartpariners com™>,
Robert Newland <robert@arcoradvisory . com™>

Dear Loretta, Daniel,

Robert called me yesterday and relayed both the substance and the ‘feel” of the call the three of you had. Whilst
I regret that it got to this point without he or I picking it up earlier, I'm glad nonetheless that the three of you
talked in this way and were able to air your feelings. Roberts takeaway summary to me was this: That you felt
frustrated on multiple counts, some more grating than others and that you wanted more progress on the deals
we’re currently mid way through (Leonid payment and also the Gold carpet) before the relationship can be
reset. Is that correct and fair assessment of where we are?

Triptych and Ravens sale: Leonid payments

- Before getting into these deals I do just want to step back and remind ourselves what they represent for

us. Firstly the Ravens - a fantastic, fantastic deal - or at least I hope you agree. Secondly the Triptych, also
fantastic that we’ve found an exit at such a price after the Levy Gorvy consignment to Basel HK proved
unsuccessful. In that context, super that Leonid is buying this, and at a premium to what we could have had
from them. The fact that Leonid steps in at $5m is, frankly, amazing and a huge arm twist. If he hadn’t wanted
to pay until January 2020 I think we would all still have wanted to do the deal and thought it a good thing.

- All that having been said Leonid is now four months late from when he and I agreed to be settled by which
was November. We will get across the line and fully paid, of that I’m in no doubt. However I cannot tell you in
absolute certainty the exact date because there is an element of ‘volatile Russian’ to his affairs that I don’t
always have clarity on. Its not like working with Christie’s - but then Christie’s wouldn’t have made this
purchase! I do know however that in the eight years I’ve now worked with him directly, he has always
followed through on any deal he’s agreed. When absolutely necessary I can always 'lean into him’ , which I'm
reluctant to do unless the scale of the win is big, as there’s always another work that’s been around for a while
to try to convince him to transact on.

- At most realistic guess I would say we will have funds by end of April, although I certainly expect another
tranche through in the coming week or two.

Red Wool sale

- This is looking very positive. The Schacter funeral has somewhat knocked my schedule here. The client is
engaged, he trusts my judgement and believes long term in Wool (this isn’t his first) and [ know I can get him
across the line , 1 just need to spend half a day in Miami with him, both socially and then to close this deal.
Thats at $1.3m possibly $1.25m, and should be happening next week assuming he isn’t traveling from Miami
for spring break.

Judd ‘gift’

- Rob raised this point about my Christie’s contact having a ‘plus’ for me. If 1’d made this sound contractual
then my bad - it's the word of a specialist not the accountant. For me this has been settled in the way we have
the Picasso structured - see below.



Am I working these works?

- Rob said that you felt I wasn’t engaged with our stock. I was quite surprised by this. Firstly, they are some of
the best works I have, secondly, with the exception of the little Wade there isn’t much their bought at auction -
thus its all instantly sellable, and lastly they are very very good works. For the right clients and in the right
context all of these can go super far. But again we aren’t selling things people need. To rush these sales is
signing your own death knell, as it is very hard to bring someone back around on an artwork a second time once
they have declined. We’ve done some amazing deals, and I think this is down to letting the clients and the sales
move at their own pace.

Buying other works when I’ve made commitments to FAP

- There is a validity to this that I can see from your side. We made a commitment to buy you out at a profit on a
work that we had mis-sold. If we couldn’t afford this we shouldn't have agreed to it.

- At the same time I need inventory for Miami shows and I need good material. I had believed we’d grow into
this new Miami business together and I hope we still will once this latest set of deals is through. There is so
much good business to be done down here - and more of the trading type that I know you and Rob have a
preference for (on this note he and I also talked about the change to the 50:50 deal split on new acquisitions
being a six month window rather than 3 months and your thoughts on this).

- Rob said the orginal schedule he had in place with you meant we were left $700k still owing on this to you
after Leonid payments and that now you wanted to retain all the money for the gold carpet from the last of
Leonids sale.

- For me, this is hugely difficult to do as it leaves me with little funds to buy material with. However, I know
we’d previously always discussed that you were happy to reinvesting the proceeds of the gold stingel so as long
as you haven’t felt that the Leonid delay changes this (and I take you at your word here) then I'm happy in my
ability to put some great art in front of you that you’ll want to reinvest into.

Now, trying to move onwards to new business rather than herding Russians!

Picasso sale

We have confirmed a deal with Christie’s af % USD, with 30/30 on the overage. 've consigned many
major works to auctions both on behalf of clients and from my own inventory, I’ve never seen so much
excitement. Let’s now hope that the timing of the sale and the marketing are enough to take us the distance we
want it to. There wasn’t an opportunity to package another work alongside the Stingel here, but I have heard
your interest in placing the large Wool, and we are working on programming this into the exhibition rota. As
I've said when we’ve met, this has been an enormously successful platform for us.

I am also planning a Judd exhibition in September of this year, built around our silver bullnose and the floor
box. I have a conversation going on around 2.5/2.6m on the silver work as well, I’ll know more next week how

serious (or not) this is.

Finally, now that I am back in Miami I am able to progress both Kusama mirror conversations. More to follow
there.

Hope you both have a great weekend, and that we can move on well together.
All best,

Inigo



Aileen Falcon

Am 05.04.2019 um 14:42 schrieb Robert Newland <robert@arcoradvisary.com>:

Dear Daniel,

Good that we have a dialogue going and you’ve spoken your mind through to Inigo.

Regarding the Picasse though | notice you say $9.5m and not $Sm as per cur phoune call.

I flag this because it was on the basis of $9m that { went back to Inigo along with your desire for a change in the
upside commission (o be spiit 50:50 (after the 109%) rather than 60:40.

And it was on this basis that Inigo took that and went to Christie’s to close the deal.

If you want I can go back and discuss this revision with IP - or I ask him to pull it from the sale? - or we stick to
the contract?

Lastly, the family and I are all going to Australia for a wedding - and I am using it as an excuse for an extended
holiday! I’m going to try and take a real break.

Therefore if you want something do please get in touch with Inigo. I’'m happy to be in cc of course!

Regards,

Robert

Robert Newland, Director

For and on behalf of Arcor Advisory

Robert Newland, Director
For and on behalf of Arcor Advisory

On 29 Mar 2019, at 13:56, Daniel Tumpel <dat@{ineartpartners.com> wrote:

Dear Inigo,
dear Rob,

Thank you for your long email and I hope you have landed well - especially after attending such
a tragic event of a close friend.

I would think the term ,,reset” does not quite hit the spot, there is no need to reset anything, but
there are some points where we think we could all do better.

I agree that the Raven is a good deal and same holds true for the Tryptych. However a deal is a
good deal when it is completed and you’ve got the profit in your pocket. I believe the Raven
should have been paid out by Leonid by last autumn and by adding the Triptych to the deal it
was contractually agreed that everything should be paid by December. That that has not
happened, yet, is frustrating for me and maybe this is due to the German vs. the Russian
perception of doing business. I really feel I do not have any leverage in this relationship and with
the amount of money due, I simply do not feel comfortable. I do understand that you have a long
relationship with Leonid but from the outside I'd wish him to be more committed to you.
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And as a side remark on the Triptych: as you might remember, we did not want the Triptych to
be shown with L&G. I still believe (and this is anecdotal plus my own experience) they have a
tendency to be not too careful with works consigned to them - look at their Instagram post of
their boot during the last day of the fair. I assume they have quite a reach and as a result
everyone could figure out that our painting was still for sale. That Leonid still bought it is great.

I would find it fair, if we use the remainder of the Raven/Triptych to pay back the Gold Carpet.
The auction was in May 2017. That is almost two years ago, now. We had not agreed on the deal
you negotiated and I believe it is time to get this thing sorted out. I do understand that you need
to buy new stock for your Miami space and as we said, we are happy to back you with that, but
we want to do this with no open issues around. I have never (knowingly) committed to this
amount still being open and I do not want to have 700k open without any clarity when this is
paid back. And I am sure we will all return quickly to a more positive energy once things are
sorted out since the mutual sympathy and respect is simply too great.

On the Picasso: if vou have agreed a deal with with Christies, now, could you please confum the
deal structure vou have in place with thero, Our understanding was: guaraniee by Christies of
USD O min to IP/FAP. Overage sphit between Christies and IP/FAP 30:530. There are no
commssions and/or kickbacks to you or any atfiliated company of yours related to this deal.

Since Christies is not willing o give a guarantee beyeond USE 9 min vou will give us the USD
9.5 min guaraniee infervally. Additionally, we will change the internal FAP/IP overage spiit -
atter the 109 on our investment - from 60/40 to 50/50, up 1o our the amount paid out to IP/FAP
by Christies of 12 min USD. {f our pay-out from Christies is higher than 12 min USD, the
remaining additional profits would te split 60740 in vour favour. Al other condifions remain as
usual. Payment terms will not be beyond 90 days.

With regard to the other works: we do have the feeling you are working on the stock. Big Wool
is simply a large investment, and especially after the experience with the Picasso, where we
waited for a long time to realize it was best to consign it to an auction house (at a much lower
estimate than we had always seen as a realistic sales price), I'd rather start working on it now.
The Judd floor box is a bit of a bulky piece, that is why I keep asking about it. The wall piece
looks like an easier sell.

Great job on the Kusama rooms so far, we keep our fingers crossed - also on the small Wool.

All the best,
Daniel

Daniel Tumpel
Fine Art Partners

M: +49 170 5703943
E: dat@fineartpartners.com

www finearipartners.com

Sent from my mobile phone
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Thursday, September 5, 2019 at 10:14:37 PM Central European Summer Time

Betreff: Lieber Jan, hier die Details zum Los 33B.

Datum: Mittwoch, 4. September 2019 um 21:21:51 Mitteleuropaische Sommerzeit

Von: Daniel Tiimpel - Fine Art Partners
An: Dr. Jan Timmann
cc: Dr. Loretta Wiirtenberger

Anlagen: Bildschirmfoto 2019-09-04 um 21.20.08.png
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Post-War and Conteraporary Art Bvendng Bale

LT IS | oy free ¢ Prvats Suenpeen Tolestion

Budolf Stingel (b, 1956)
Lintithed

Prive realised
LB 5,517,500

Entimate
LISE 5 000,000 - UED ZE00000

Frbhoar it

b A t0 fsnents

Rrowse Baks

Sudolf Stingat 1958}

Untitied

aigned and dated Biinge! 3312 fon the revarse}
Wt on canvas

G5 28 in. {2412 % 393 oo d

Daniel Asmus Tumpel
Fine Art Partners

FAP GmbH & Co. KG
Kaiserdamm 118

14057 Berlin

T +49306096 74 30

F o +49306096 74 32

M +491705703943

E dat@fincartpartners.com

www finearipariners. com
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inigo Phitbrick Lmited

Addrass:

23 Davies Strest
London

WK 3DE
United Hingdom




Christia’y
Christie's ing.
20 Rockefelier Plaze, New Yerk, New York 10020

Gulier's Sgresment

Trassni vt for choosing Chriatie’s b selb your property. This document st ot ol BRossement witk you,

iy this sprsement Tvo® angd Tvoar” msans the solferwhose dotalls areset ot balowe angd Twe” Ter” and Yous” mesns Chebstie’s Ing. You
can fug the ressnings of words in bold 2t the beginndng of Pant £ balow.

Bhammes Pnigo Bhilbrink Emitesd

Audidress

32 Dawies 51
FLeangioit

WK 30
tilted Eingdom

et reference pumibes IDREERYY

Hnlber Agoewmest Moarebeer BI2AEFE
RASH Rluembsers 20L3-M5A-028070

Gy Charges gud Fawment Tuns

e plad te oifes the property i e susiiniss sorvantly sehaduiad 1 ke pisce ¥ thitumetanish ard on the datalsh ot furth i the
peapeety sehedite i Part 3 of this sgrrament,

Efis park sets out Slar chargss Yoo selling the property.

Beders Dnnslision
W will cataln a3 2 seller’s cormmission any pertion of the hameaer price remalning a¥ter payment I8 mage 10 vou puestant & farp i,
kighou,

Sein Bxpoosss
Yonwagres W gy the iolfowing:
8} I the property sells for & hammer peice that squals o pyoseds USD 10000000, the soets of packing the pooperty sod
transparting o B the applicebie seleronmis) for sach ot as igantifed In the groperty schedulels) i Par 3 of this Agrsemant.

Wie it pay thee folhweton:
3} Hthe propeety seiis for o hamemer prive thist i fess than US SHLOGH00, the costs of peoking the property and transsorting  to
e appticable ssleconmist for sach ok, oe Keniificad in the progenty schwduleis) B Past 3 of thiis Agrasmsnt,
fF  Hoaoy of the progeety B snwedd, the oosts of paoking i3 and retirning 118 vou.
£ Ay cusipes, sxgmrtar impen dutics and changes relsted to the shinoeeot of the groperty 1o Be spplivskde sslememisi and, §
any loteure retueped £ yvoiy o the eppliosbis salersomisi o you,
#b The onsts of anyresiention (o the Rens of proparty thet bes besn agresd by vou in adwince,

ARSI Sebers Sgrppment ke HREVE



2} The costs of any framing and/or unframing, and 3oy mouming, unmounting and/or remounting, if applicanie for the item of
property.

f}  The costs of any third-party expert ppinions or ceriificates that we believe sre sppropriate for the itemn of progerty.

g Thecosts of any physically non-invasive tests or analyses that we betlisve need to be carcied out to decide the quality of the ftem
of property, 2 artist or that i iz suthentic.

Bhpoiea? gy ue Doengs SRy
We wili accept responsibility for physical loss or damage to the praperty as foilows:

i tile the property s being transparted from you to Christie's under the control of Christie’s or ts shipning agents;
bl while the preperty is in Christie's possession or contral; and

£} if unsold, while the praperty is being transported from {hristie’s to you under the control of Cheistie's or its shipping 3gents.

We agree that Chiristie’s wili Be responsidie For ali physical loss srd damage liabitity fees associared with our acceptance of such lisbility
for the property a3 set forth in this agresment.

Please refer 1o paragraph 16 of Pact 2 of this agreement for further details.

twe do not already have the property in our possession, then you shail gither promptly debiver it 1o us or make it available to us and our
shipping agents fur our collection, as such delivery or coliection is contemplates under the terms of this selier’s agresment,

W wiil mzke any paymeant onaly to you,

We will send you the proceeds of sale {including the seller's profit share refergnced below) thisty-five {35} days afzer the auction ¥ vwe
have received cleared payment in full from the buyer by then. If we have not received payment by then, we will send you the proceeds
of saie no lster than five (5} working days after we receive clearad payment in fuil from the buyer,

i, by ninety-five {95] days after the auction (and if that dav is not 2 weorking day then the next waorking day), vou have not received the
guaranteed amaunt in full, and providad the saie has not een cancelled for any reasons under clauses (i} thraugh (vi of paragraph 15(a)
of Part 2 of this agreement, then we will send you the difference between the guaramead amount and the amounts paid to you above Hf
Ayl

puarantesd armgunt: USDY.000,000,
selfer's profit share: 503 of the amount Dy which the toral hammer price excesds USDS, 10,000,

Aty date listed shove where we ere to remit our payment to vou is a payment date. If the paymant date falls on 3 weekend or gublic
holiday, paymant will be made on the next day that is 2 working day.

EBE R Bedaey Rgreeand Marses 1024070



Parts 1, 2, 3 and 4 of this document form the terms of

agreement.

r agreement with you, Please read them carefully Before you sign this

Contractual obligations and duties created hereunder are only valid once all parties have signed this agresment. Once you have signed
this agreement, you may not withdraw the property from auction except as allowed under Paragraph 9 of Part 2 of this agresment.

{agres to the terms of this sgreement.

Signed by:

for and on behalf of Inigo Philbeick Limited

Signed by

for and on behalf of Christie’s ing
Licensed by the New York City

Depsrement of Consumers Affalrs
Auction Licenue #1213717

PRt B s

VT L

soeve gy

MUahd vl

ety Agfeemig Menie: 1020070



10 8h Ruetion in aloroance wian
saragranh 14{a}.
after-sale prriad - the oenod of tme (if 3pphoabie, 35 s01ouT I paragraph 1451
durng which you appoint us 35 your exclusive sgent 10 sell 3 kot by way of aiter-
sabe.
authentic — 2 ganuine axampie, rather than s
. the work of a perticular st
. 8wk ted within 2 pa
wirk created dunmg that penod o
» awork from 2 particular ofigin o
of that angis or saurce; or
. in the cese of gems, a work wheh is made of 8 particular matesiasl, i it
destrnbadd as heng made of that mater.al
BURhRnRIClY WISl - the guaraniee wa 2we 10 the buver in the Duyer's
apreeEnk that 8 ot is suthenti, which may 2l be referred to as the "hmued
waerarty’.
huyer's agraament - the terms of the contract of sale between us a3 your agent
and the buyer 4t oul at the back of the suction catalogue and/or posted or our
website related 1o the auction, which may 2o he refereed to as the ‘tonditions
of saie’.
Buyer's premiu - b charge the buyer pays us slong with the hammer price as
5ot cut i the Buyer's agresmeant.
wharges ~ our tharges as sel oul
charges.
Christie’s groug - Christie’s interoabonal Fle,
cumpanies within the corparate groug,
condition — the phyncal condilion of @ fot.
CORYMEIN fOROrt ~ 2 Tepurt wr mayv provide i 3 sesental buyer on the conditden
HEY 13
astimate - the prce range woiuded m tne catpiogoe, spdior
wENSite oF any S3hRIOCHT NatKe remted to the suction w
dok may sell.

cepy or forgery, of:
s descrined s the work of that gust,
cried a5 a

source, of tne wark 15 desciibed as being

in Bart 38 Ve waell sd relevant tases to il

s shsidianes and athes

posted on Sus
fowtish we Beliave 3
Tre fow esthmate means the lawer figurs in the range and high

estigate vans the gher Sgure. The mid estimate s the wid poret bevwean
the twe.
Ranrer price ~ the amount of the haahest bid the auctoneer accapts for the sve

of e Jot,
gross procesds - proceeds of sabe shus 31 charpas and sny other amaunes cweed
W us under this sgreement Hf 2oyl

dat - an item of progerty 10 be offered for sale [or twd of more teens of propsay
1w e offered for sale 34 5 groupl.

Frvarietipng phEF — our rnarketing prOSISES 16 y0u 8 S8t farth s and subysct to the
rperns of Pare 4 of this seler's agrasment

payaent date ~ tne .ate duscried i fat 10

pencaeds oF saie - f ot 2 It and the harmmer price less any and alt
charges and any o:he. uMs feved to ws uider this agreament

£ anyl,

PROpRITY ~ the dems vou Mave asked us to offar for sale as desonbed in Par 1 of
thiy apreament

progerty scheduls — Part 3 of ths agreement which sets sut mfarmation atiou
the property.

BFOVRIANCE — the ownership hustory of ot

rogeerye - e confidential smount detow whe
we il ok selt 2 kot

sl oNpEnSEs - the expenies descn
Ippiakle

saleraom Aotice - a prntes notce or 6ral anncuniement or nkine pESTINE N
cur website grving more infarmation soout 3 lpt or the suction or t s af
e huyer's agreement,

wErrENty — & stalement g representation e which the gerson mak
guarartees that the facts setout ot are corect and acknnwiesges that the o
party is relying Upan i o enter tntg This agreament,

working diy ~ Mmesns soy 3y Dther than 8 waskend or pubhi holiday an which
Cheistie's olfices are cpen o0 BUSIBESE 1N The SEIE 5108 Where 1he property was

except a3 set outin paragraph 5

doan Part 18 of thes agresment i

SR SR

CHRISTIE’S

nffprmd o we ez fo femit pavnent 16 yau snder the terms of this agresment on
i payment dste that 15 not 3 wenrking day, we will remit pavment (& you 9n the

LS 2 DA s § Beng

rr HTwe mew seli eaih ol to the Lu»,w on the terms of the buyer's agresment

'J:Ju wiil he dicpctly responsible 10 the buyer for a) the warranties in pargraph
3ia) tn 51, velow, ane (D) any renresentanons vou authonse us B0 make to the

 f ng warranting
descrived o dag 1o G o the Buyer):
a1 ¥ouare the awner of the proparty, oF jon owner of 1he propeesy fn whish
vase You wit inform us in wnting the deatity of the other owners) and
wirran that you gre scting with the pecmission of your co-enarisl}, o, of
FOu A St rhe awm:‘ af the progety:
'} You woll 1ol us inwrmng f vou are not the ownes of the proparty ang
confiern to us e dentity of Ehe owneris)
qf You have the peeission of the owners! e seil the groserty under
zpreement and (e BUyer's agreast

1

i thscinse ta the awner(s) 2 meterisl Facts i retation to the
of the priperty
i) 1re wrevacably authorsed 1o recane the proceeds of sale on
benalf of the owner|s) of the propecty,
v} have ar will shiain the gwner(s) consent belore vou deduct gny

COTRITIESION, Sosty or other amounts fram the proceeds of sale vou
rereres frorm g,

v You have ronducted approprate customers due diligencs on the
own@ifs] of the peaderiy m acoorsance with ali spplicable antl-money
lzundering and saRCuCnt fEws, CONSENL 10 ws reiving an b due
deigenee 39 will 1230 f0r 3 period of notiess thae five (8) vears the
documentation ewidencing the due diiigence. You wil make sueh
documentation (ncluding angnais, f avaiiabie) sromatiy avalable for
immediats inspection by an indepensent frnrdvga rey auditor upon cur
written request to do so,

wid The arrzngzments Betwsen you and vour prndpal i relztion o the
property or othersse do not, inwhols orin part fackitate tax svssion
nf tax fraud;

web)  You do ot know, and have 0o reascn 1o suspect thal your pringingl =
ungder wvestigation, charged with or convicted of money laundering,
Treaeg meu.aa or other o

Y Yo wib
persunal '
BESCTIE 1 D "IO'U(H-" at stﬁf-‘*}}:m.f*.‘?:s\ﬁemi ﬁﬁﬁaﬁ*ﬁuas

b} Youwandany and sl owner 5}w I be together and saparately responsible {pe
performing your oisgations under thi agresme

cb o You mave the nght w trensfer ownessihig of

Ut any fesLnCTiont ar claams by gnpong

g} Afthe e of Randing over the praprety 1o v
Ananca sed ducusuers requirements re
PEORETY. YOU SrE 00 Jwars that any
reguirements;

8] You oo no? know, Red BRvE o0 resson 1o suspect, that the ROy is
corngrtad with the proceeds of crime (nduiing proceads arsing Tromw tax
BYESION} 2 refults o 2 tax fraud;

Tt fow nave gven us all mfarmation you arm aware of relating

condition, provenmnce snd anthenticity of the pmgerty;

& property to the buver

%, you nhave wet &t ngal,
i KO @XOOTHI Of evparting the
lse failzd to meer these

o the

B You have 10k us i writing about any BHSIatons, Rpzds o 2estarahon ta
the proplcty of which you are sware:

Rl You have made sure t any kit cortanng any elact
part is m & sufe opera ng cendition,

N Yo have told s and vl contines 1o t2ll s about 3 facts and mstiers of
which vows are awere wiich might 2Mect the ssie or value of the peoparty oe

the terms on which we 2re gresared 10 sciept e pro for sale; and
P TR

neal or mechasica

Saier S Agenbonn Ruenien HR40TD
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el Transferring your rights and responsibifities
You may not grant B cecurity ovar or traneler your rights or resoonshibitius
wnder this sgraemant uniess we hsve giver our wiitten germission which
wa will not withhold unressenzbiy. This sgresment will be binding an your
estate and anyone who takes ower your respans Bl s,

B Translatians
if we have provided = translation of this agreemant we wiil Ui this onginai
vETsIon in deniding any 1ssues of disputes which zose wnder this agreament,

gl Indemnilication
fou shall inderanify us aganst all cosw, fsses and damages of any kind
assuctated with any claim or disputs related o any of your warranties in
paragraph 3, aBOve, Or any 4ct Or pmission with regerd to the cbligationg
under This agraement by you, vour répresentatives ar agenis {other than
Chistie's] regarding the offering for sate of the property.

h}  Eatim agreement
This agreerrant 15 the enlire agreemect and understanding between you
ang us sancaening the praperty. it wali reptace any and all other sgreements
or statements batween you and us relating 1o the property.

1 Law and disputes
This sgraement and any nghts ansing outside of, but related o, this
agraement shall be govarred by the iaws of the state of Maw York. Any
deputa, controversy of Ciaim arising out of, relating o, ar i connectien
with this sgreemant, or the bresch, termination, ¢ walidity thereof
("Disprae”}, shall be submitied 1o JAMS, or s successor, Tor medabion in
Mew York, f the Dispute is not settied by mediatiop within swty (60) aavs
from the date when medistion is initated, then the Oicputs shall be
submutted o FAME, or its successor. for final and hiading stbitravgn o
accovdance with s Compretensive Arbitrabion Bules and Pracedures or,
the Dispute invotvas & son-ULS. party, the JAMS Invesnatienal Arbitraticn
Rules. The zeat of the srbitration shall be New York and the arbitration shalt
be conducted by one artitiztor, who shall be appointad wanin thiry {30}
days after the niustion of the arsitraion. The language uted 1nthe arbitrs!
proceedings will be English. The arbitrator shall srder the pendurton of
dotuments only upon 8 showing that suth documents are relevant srd
materizl 10 the outceme of the Dspute. The sroitrabon shall he
renfidentsal, except to the extent necessary to enforce a juogment of where
disciosure 5 required Sy faw, Tha arbitraton awaerd shall be fingl and
binding or all parties involved, Judgmeat woon the sward may be erergd
by any court having jwisdiction thereol gr having lurisdiction over the
FEIRVANT DAY O 115 assets, This arbtration and 2ay proceedings conducied
nereunder shall be govarnad by Tele O [&rbdration) of the United States
Lode and by tha Unted Nanons Conventicn on the Recagnition and
Enforcemnert of Foreign Arbiiral Awards of June 10, 1558

1l Execution of this agreement
Thit sgreement may he executed n courterpsrts, which taken tagetbs:,

of this wedler’s sgmeened confiden

unless otherwise raguired by tBw.

SRSl ey hgmere Muasbine 1024070



i’y

Pleass soo the attached property schedube.
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Aileen Falcon

Von: "Pollack, Jason" <jPoliack@christies com™>

Betreff: RE: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Datum: 12. September 2019 um 21:44:50 MESZ

An: Jan Timmann <ian{étimunann-law . de>

Kopie: "Boll, Dirk" <DBolltdchristies com™>, "dat@ fineartpartners.com” <dat@fineartpariners.com>,
"widfineartpartners.com" <lwi@lineartpariners. com>

Dr. Timmann:

We believe that is a falsified document. First, we have no record of that version of the agreement in our files. Second,
Inigo Philbrick Limited was not the consignor of the lot. Third, | have emails between Mr. Philbrick and our specialist
whereby they discuss the enhanced hammer, the specialist send him a clean agreement and Mr. Philbrick returns it back
signed. Fourth, our guarantee agreements and enhanced hammer agreements contain different clauses due to the
different nature of the deals. It looks like someone imposed a GRT deal onto an enhanced hammer contract here. It
might be easier for me to discuss that with you over the phone.

-Jason

Jason Pollack
Senior Vice President
General Counsel, Americas

CHRISTIE’S

20 Rockefeller Plaza

New York, New York 10020
T: +1-212-974-4503

E: ipoilackd@®ohristiss.onm

ey, Shislies. oom

**The information contained in this message, including any attachments, may be privileged and confidential and is intended for the use
of the individual and/or entity identified in the address of this message. If you are not the intended recipient, please notify the sender
and delete and destroy this message, including any back-up copies.

From: Jan Timmann [mailto:jan@timmann-law.de]

Sent: Thursday, September 12, 2019 6:09 AM

To: Pollack, Jason <JPollack@christies.com>

Cc: Boll, Dirk <DBoll@christies.com>; dat@fineartpartners.com; lw@fineartpartners.com
Subject: Re: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Hello Jason,

we received the attached Sellers Agreement which is sighed and in which a guarantee of 9m is given. Since we don’t
have Part 3 (property Schedule) of the agreeement it is not clear to which artwork it relates, but the sum of 9m
guarantee is exactly what Inigo Philbrick told us was agreed upon on the auction of the Stingel 2012 (Picasso) and the



date of March 25, 2019 also fits since the Stingel was sold in the auction of May 15, 2019. So, from first sight it looks as
if this sellers agreement could likely be related to the Stingel (Picasso).

Maybe you could research further and let us know the results.
Best regards

Dr. Jan Timmann
Rechtsanwalt

Jerusalemer Str. 14
10117 Berlin

m: +49 172 2483167
ian@timmann-law. de

Von: "Pollack, Jason" <iPollack@christies.com>

Datum: Dienstag, 10. September 2019 um 16:06

An: Jan Timmann <jan@timmann-law.de>

Cc: "lw@fineartpartners.com" <lw@fineartpartners.com>, "Boll, Dirk" <DBoll@christies.com>,
"dat@fineartpartners.com" <dat@fineartpartners.com>

Betreff: Re: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Hello Jan:
| can confirm that Christie’s did not guarantee the lot.

The buyer is late in paying. Payment was due on August 13th. | will inquire with the department on why there is a
delay.

JP

From: Jan Timmann <jan@timmann-law.de>

Sent: Tuesday, September 10, 2019 9:33:26 AM

To: Pollack, Jason <JPallack@christies.com>

Cc: lw@fineartpartners.com <lw@fineartpartners.com>; Boll, Dirk
<DBoll@christies.com>; dat@fineartpartners.com<dat@fineartpartners.com>
Subject: Re: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Hello Jason,

thank you for your understanding. The hold on future payments helps us for the moment. We understood from Dirk Boll
that there hasn’t been a guarantee by Christie’s but as he wasn’t sure if the internal system records guarantees even
after an artwork has been sold, we would be grateful if you could confirm.

| think questions from Inigo may arise not sooner than in the moment Christie’s receives additional funds from the
buyer. Could you let us know when these are due and if you have any indication at which date they can be expected to

be transferred to Christie’s?

Best regards



Dr. Jan Timmann
Rechtsanwalt

Jerusalemer Str. 14
10117 Berlin

m: +49 172 2483167
an@timmann-iaw. de

Von: "Pollack, Jason" <iPollack@christies.com>

Datum: Dienstag, 10. September 2019 um 13:17

An: "dat@fineartpartners.com" <dat@fineartpartners.com>

Cc: "jan@timmann-law.de" <jan@timmann-law.de>, "lw@fineartpartners.com" <lw@fineartpartners.com>,
"Boll, Dirk" <DBoli@christies.com>

Betreff: Re: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Hello again.
We have put a hold on any future payments on this lot. We will, however, start getting questions from Mr. Philbrick at
some point, so we will need to understand when you propose to discuss this matter with him. If he contacts us or we

receive additional funds, we will let you know.

Jason

From: Pollack, Jason

Sent: Thursday, September 5, 2019 5:17:10 PM

To: dat@fineartpartners.com <dat@fineartpartners.com>

Cc: jan@timmann-law.de <jan@timmann-law.de>; lw@fineartpartners.com <lw@fineartpartners.com>; Boll, Dirk
<DBoll@christies.com>

Subject: FW: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Hello Daniel and thank you for your email.
This email confirms receipt and | will look into the matters described below and revert back to you.
Best regards,

Jason

Jason Pollack
Senior Vice President
General Counsel, Americas

CHRISTIE’S

20 Rockefeller Plaza

New York, New York 10020
T: +1-212-974-4503

E: ipcllack@hchristiag. com

winsy Shislies. com




**The information contained in this message, including any attachments, may be privileged and confidential and is intended for the use
of the individual and/or entity identified in the address of this message. If you are not the intended recipient, please notify the sender
and delete and destroy this message, including any back-up copies.

From: Boll, Dirk

Sent: Thursday, September 05, 2019 3:37 PM

To: Pollack, Jason <JPollack@christies.com>; Daniel Timpel <dat@fineartpartners.com>
Cc: jan@timmann-law.de; lw@fineartpartners.com

Subject: FW: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Dear Jason, as just discussed, please see below.
Dirk

From: Daniel Tiimpel - Fine Art Partners [mailto:dat@fineartpartners.com]

Sent: Wednesday, September 04, 2019 3:48 PM

To: Boll, Dirk <DBoll@christies.com>; Dr. Jan Timmann <jan@timmann-law.de>; "Dr. Loretta Wiirtenberger"
<lw@fineartpartners.com>

Subject: Proof of ownership Rudolf Stingel - Untitled 2012 (Picasso Portrait)

Dear Dirk,

With reference to our telephone call of today we would like to evidence that we (FAP GmbH & Co. KG as successor of
our former 100% subsidiary Vinculum eG which has been liquidated) are the sole owner of the artwork disclosed (Rudolf
Stingl, Untitled 2012 (Picasso)- pls see clause 1 in the attached contract with Inigo Philbrick Ltd. (and Inigo Philbrick
personally).

Inigo acted as our agent when consigning the artwork to Christie’s for the evening sale auction of May 15th 2019 in NY.

Inigo told us that he had gotten a guarantee by Christie’s of 9m USD. With payment date due after 95 days of the
auction he told us that had received this full amount and that this amount is currently on his bank account. It seems
likely that both (Guarantee and reception of money from Christie’s) is incorrect and we suspect that he is telling these
stories to prevent us from informing Christie’s in order that he can receive further payments from Christie’s.

We would like to ask you to immediately make sure that no further payments for this artwork are made to Inigo
Philbrick or his gallery.

We would be grateful then to discuss with you and your colleagues in New York how we can make sure that all due
payments on this work from Christie’s are solely made to us in the future.

Since we cannot exclude the possibility that Inigo is acting in a criminal manner we would like to ask you further not to
share any information with Inigo Philbrick which we exchange with you and your colleagues. Additicnally to this painting
we own 7 highly valuable artworks which are in his possession at the moment and any warning to him that we are about
to discover the truth may result that we could suffer further material damages for our assets which he holds in trust for
us.

Kind regards,



Daniel

Daniel Asmus Timpel
Fine Art Partners

FAP GmbH & Co. KG
Kaiserdamm 118
14057 Berlin

T

+49 30 60 96 74 30

F

+49 30 60 96 74 32

M +49 170 570 39 43

E dat@fincartpartners,.com

www fineartpartners.com
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Visit www.christies.com to explore special multi-media sale promotions, browse our illustrated catalogues and leave
absentee bids through LotFinder(R), Christie's online search engine, and register for Internet bidding with Christie's

Live(TM).

This message and any attachment are confidential. If you are not the intended recipient, please telephone or email the
sender and delete the message and any attachment from your system. If you are not the intended recipient you must
not copy this message or attachment or disclose the contents to any other person.

Visit www.christies.com to explore special multi-media sale promotions, browse our illustrated catalogues and leave
absentee bids through LotFinder(R), Christie's online search engine, and register for Internet bidding with Christie's

Live(TM).



This message and any attachment are confidential. If you are not the intended recipient, please telephone or email the
sender and delete the message and any attachment from your system. If you are not the intended recipient you must
not copy this message or attachment or disclose the contents to any other person.

Visit www.christies.com to explore special multi-media sale promotions, browse our illustrated catalogues and leave
absentee bids through LotFinder(R), Christie's online search engine, and register for Internet bidding with Christie's
Live(TM).

This message and any attachment are confidential. If you are not the intended recipient, please telephone or email
the sender and delete the message and any attachment from your system. If you are not the intended recipient you
must not copy this message or attachment or disclose the contents to any other person.
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Aileen Falcon

On Sep 11, 2019, 10:39 AM +0100, Daniel Timpel - Fine Art Partners <dai@iinearipariners.com>, wrote:

Dear Inigo,
Thank you for your email and the points you have made.
With regard to the artworks:

For the Guyton, Untitled, 2007 (ArtMoves, Miami), Kusama, Chandelier of Grief (Constantine, London) plus
the Stingel, Instruction Scrim,1992 and the Donald Judd, 1976, Floor Box (both at Uovo, NY) we would like you
to send us the release papers by today, noon, Miami time, so we can change the contracts with the storage
companies, so that all contracts are in both our names.

The Kusama, Chandelier of Grief can be shipped from London to Miami without any problems, once it is under
both our names. However it is important for us that the contract is changed until noon, today.

Please make sure the works in your gallery can be picked up Friday, September 13th, latest 3pm:

Christopher Wool, Untitled 2010, Black Hatchings,
Christopher Wool, Untitled, 1989, Red Flowers on Aluminum
Donald Judd, 1976, Wall piece, stainless steel

With regard to the Kusame Pumpkin Room, we would like you to have it picked up this Friday, September 13th,
latest 3pm, as well. We can deliver it to the Museum from the storage on Sept. 23rd. for your opening. It is
important for us that it is consigned to the Museum by both you and FAP.

The Wool, Untitled, 1989 (Red Flowers on Aluminum), was sold to your collector ,Kris'. So far he made a
downpayment 10% (125.000 US) of the purchase price of 1.250.000 USD, which you forwarded to FAP on
August,19th 2019.

FAP is to receive out of this transaction a total amount of 860.000 USD, which consists of 160.000 USD FAP’s
profit share plus FAP’s 700.000 USD investment. As you forwarded your collector’'s downpayment to us, your open
balance due to FAP is 735.000 USD. | have attached the calculation for you below, again.

We are happy to release the work from the storage to your client, once we have received this remaining balance.
If there should be a viewing for the larger Wool with Kris, the buyer of the small red Wool, this could happen in the
viewing room of the storage. Same is possible with the Wall Piece by Donald Judd. Both facilities have such rooms

and both are only a couple of blocks away from you.

In summary we would like to proceed as per our last email and pick up the works by this Friday and have
the contracts with the storage companies changed by noon, today.

Kind regards,
Daniel

Daniel Asmus Timpel



Fine Art Partners

FAP GmbH & Co. KG
Kaiserdamm 118
14057 Berlin

T +49 30 60 96 74 30

F +49 30 60 96 74 32

M +49 170 570 39 43

E dat@dfineartnpariners com

v finsaripartners.com

Anfang der weitergeleiteten Nachricht:

Von: Inigo Philbrick <migoiiinigophiibrick.com>

Betreff: Aw: Delivery of works

Datum: 11. September 2019 um 02:07:37 MESZ

An: Daniel Timpel - Fine Art Partners <daiirfincartpartners com>

Kopie: Robert Newland <robertiiarcoradvisory.cone>, "Dr. Jan Timmann" <ianaitmnana-faw.de>, "Dr. Loretta
Wiirtenberger" <lwie{inearipartacrs.com>

Dear Daniel,

| was actually writing to you when your email came in. I'm hugely disappointed that our relationship, after so
many successful deals, has deteriorated in this way. This is especially true as | know that we are fundamentally
aligned on wanting to maximize our remaining inventory and finish (this chapter of) our partnership with a
profitable accounting.

| must say one thing first; | made a mistake in my email to you, as you know the Pumpkin room is in Miami and the
Chandelier room in London, | apologize for the oversight. The Pumpkin Room has remained in Miami since you
saw it here last December.

The email | was writing concerned Judd, Wool and Kusama; the four works which | think | am on the cusp of
selling. Trying to keep things moving and deals happening, | wanted to give you an update on where we are with
our other stock, and what to expect over the next month or so. In short, | am very happy to give you the security
you desire, and well understand it, but not where it interferes with sales strategies that are in place and bearing
fruit.

As you know, | have the buyer of the red Wool coming in the next few days, probably this week but potentially
early next week to view the large Wool. He’s also expecting to see his red Wool, for which he is paying the
balance on Monday. At this juncture | don’t have a great second candidate who is engaged and hunting for a
work by Christopher at this scale, and it seems madness to me to make that deal more difficult to accomplish than
needs be.

As you also know, | have a conversation on going with the silver Donald Judd, and am waiting for the client to
confirm when this week or next he can come to view. Again, this is not an artwork that will sell itself from a storage
site, and it seems shortsighted to foreclose on a possible sale by moving in haste.

What | think you are less aware of as we have not properly discussed it is the preparations for the Kusama display
here in Miami. We are preparing the press launch for the Pumpkin Room, which will go onto soft view for trustees
and other potential funders on the 23rd, in advance of a public launch on October 1st. The presentation is being
coordinated with a national PR campaign, which should bring us into contact with a number of potential buyers
should the ICA fail to raise the funds. | am still confident they will manage this, but am already in the process of
talking to other potential buyers, and trying to reengage the Faena Hotel. To further this cause | have donated a

2



meaningful amount of money to underwrite PR, advertising and promotion. The display is going to be a sensation
in this city, and a major stopping off-point during Art Basel and the Super Bowl.

As part of this we have already confirmed events with top clients of VVan Cleef & Arpels and Louis Vuitton, as well
as a feature on the local TV news and a headline with the Miami Herald. All this is to say that after the various
summer conversations, the marketing and sales of the work is moving into high gear, and it will be impossible to
have a higher profile campaign behind a work which is available on the secondary market. Online ticket sales are
set to commence next Friday, and we are expecting vast crowds.

To my knowledge this is the first time a mirror room has been presented in a public context that was not either
primary market or already in a museum collection. As such, it makes a very special opportunity for marketing and
placing both of our works from the series. | am fully on board with Loretta in thinking that this should be on a first
come first served basis, and and will be looking to make placements as quickly as we possibly can.

All this is to say, the course of action you are proposing is to guarantee that a number of sales that are within arms
reach are not realized, some at numbers which | think are currently unique to the clients’ in question.

My counter proposal, which | am very happy to discuss is as follows;

| release to the joint storage arrangement immediately the Stingel Instruction, the Guyton X, and the Donald Judd
floor box. In the event that you have not been paid for the red Christopher Wool, with funds credited to FAP’s
account by Wednesday 18 September this work will also be transferred to await the balancing payment.

| am also happy to release the Chandelier Room, which will have to be exported for VAT reasons from the EU. |
would suggest that we put this into storage in Miami so that we have it on hand for conversations that may arise
out of the Pumpkin display. | am happy to provide alternative collateral at a similar value until this delivery has
taken place. The alternate collateral can be provided this week to give you added security.

With those works secured, | continue to work on the transactions for the Judd and the large Wool here at the
gallery over the next couple of weeks, as a sale of these paintings is preferable to them sitting in our storage. If
these sales are not forthcoming | am happy to then place the works into joint storage with the understanding that
we are sellers and will make them available to clients to see.

We allow the Pumpkin project to go forward as | feel this is the only way to capture a premium price for the object,
either via a sale to the museum or to a third party who becomes aware of the opportunity via the exhibition.

| am happy to have a call tomorrow to discuss the specifics of this and see if we can come to a compromise which
allows us to proceed to sales, rather than an impasse. It would also be good to discuss the Judd viewing so that |
can confirm the schedule and strategy for this.

All best,

Inigo

fratgn Philbwick

inigophilbrick.com

w44 {57718 425 244

On Sep 10, 2019, 10:07 PM +0100, Daniel Timpel - Fine Art Partners <dat@iinsaripariners. com>, wrote:

Dear Inigo,

Thank you for sending over the locations, highly appreciated. I also look forward to the rest of the documentation, which
should have been with us per yesterday. Please make sure that they are with us by the end of your Miami working day,
today. You had a full week to pull them together.



In light of our ongoing discussion on the Picasso we want to make sure that our position is secured. We refer
to section 4.11 of our Master Agreements from Nov. 4th, 2015, Nov. 28th 2017 and Sept. 11th,

2017. Section 4.11 allows us to demand delivery of the works to an independent specialist storage facility of
our designation, which we are now doing.

1. We will ask The Fortress Miami or Museum Vault to pick up the following works on Friday,
Sept 13th 2019, before 3 pm, at your gallery:

Wool Untitled, 2010 - Miami Gallery

Red Wool - Miami Gallery

Donald Judd Untitled, 1976 - Miami Gallery

Kusama Mirror Room Chandeliers of Grief - Miami Gallery

Please make sure they have access between 10 am and 3 pm.

2. They would also pick up the Guyton at ArtMoves on Friday, Sept. 13, 2019, between 10 am and 4 pm.
Please send us the release document you will sent to ArtMoves by tomorrow, Wednesday Sept 11, at
noon, Miami time, so Fortress Miami or Museum Vault are authorized to pick up the work and bring it to
their storage.

3. Concerning the following works, we ask you to release the works at the below storage facilities
by tomorrow, Wednesday Sept 11, at noon, Miami time, and send us the copy of the release document.

Rudolf Stingel Instruction, 1992 - New York Storage (Uovo Fine Art)
Donald Judd Untitled, 1968 - New York Storage (Uovo Fine Art)
Kusama Mirror Room Pumpkins - London Storage (Constantine)

We will then create the storage contracts in both of our names (FAP and IP), according to the above clause in
section 4.11. We will also inform Uovo and Constantine that we leave the works there.

And for us this has no consequence on our contracts staying in place and possible sales processes to
continue.

Concerning the Judd: since the current situation is in motion, we would ask you to come back with a possible
offer of the collector and then discuss the next steps with us. We are available any time tomorrow. In any
case we would like the work to be delivered to the above storage by Friday, since it will certainly take a
while until the buyer will have paid.

Kind regards,
Daniel

Daniel Asmus Tiimpel
Fine Art Partners

FAP GmbH & Co. KG
Kaiserdamm 118
14057 Berlin



