GENERATLTERMSAND CONDITION OF BUSINESS - AUCTION SALES DOROTHEUM SR.L.

Article 1.Authorisation

(1) DOROTHEUM Sil (hereinafterreferred to as ODORTHEUMOXonducts
auctionsof movable property andacceptsrders for purchaseandsaleby auction
in accordancevith the provisionof theseTermsand Conditionsof Businessinless
otherwiseagreedin writing.This shallnot affectmandatoy legalregulationsin
particularthe consumeiprotectionprovisionsapplicableAny conflictingerms and
conditionsappliedby other contractingparties shallbe ineffectie andshallnot be
used as a cordrtual basis.

(2) The auctioncanbe heldin DOROTHEUMEDwn name on a commissiotasis,
with or without identifcationof the selleron or outsidethe commerciapremises,
andsubject to legal regulatioos,the Intenet or via any other sales medium.

Article 2.Acceptance of items, hallmarking

(1) Any kind of movableasseimay be acceptedor auctionprovidedsalethereofis
pemitted by law. Articlesshallnot be acceptedf suspicions arousedunderthe
given circumstancebat they hae been stolemisappropated or smggled.

(2) DOROTHEUMshallbe entitledto refuseacceptancef itemswithout stating
reasons.

(3) Where items do not comply with the statutoy hallmaking regulations,
DOROTHEUMshallbe entitledto issuesuchitemswith hallmaksor to hase third
parties issuesuchitemswith hallmaks at the cost and risk of the Consignarin
order to detemine the nature and extent of the hallmaking obligation,the
compaly can perbrm assw testsitself or commissiorexpett reports at the
Consignos@xpensePreciousnetalobjectswhichcannotbe hallmaked or soldby
auctioncanbe soldthroughmeltingdown.The sameappliedor coinswhichcannot
be sold at their ininsic value

(4) DOROTHEUMSshallpasshe follovingon to the Consignorthe chagesfor the
statutoly hallmak inspectionthe collectionand handlingchagesset for thisin
DOROTHEUMEYariff of Chages;andthe chagesfor perfomingassy testsand
hallmaking.

Article 3. Data protection, data alterations, notification of parties responsible

(1) DOROTHEUMSshallbe entitledto collectprocessstore anddisclosehe data
madeavailake by the Consignoandby the Buyer for accountingrurposesandfor
fulfimentof contractualobligationsandlegakequirement© OROTHEUMshalihot
divulgepersonaldatawithout the consenof the party concenedapat fromin the
followingcaseswherethereisa statutory disclosurebligationor authoisationor a
disclosurebligationor authoiisationset by the dataprotectionauthoritieswhere
no consentis requiredunderthe termsof Article 24 of the LegislatevDecreeof
30th June2003,No. 196 (the DataProtectionCode [Datenschutzidex]) or where
third paty claims are asged to the auction item.

Shouldthird party claimsbe asseted to the auctionitem on whateer legal
groundsDOROTHEUM shall be entitled

a) to provide the saidthird party with the datarequiredto perbrm a judicial
seizureof the disputedgoodsin accordancevith Articles670 and671 of the Italian
Civil Code;

b) to provide the saidthird party with the personaldetails(name address,
telephone nmberetc.) of the Consignor of the item in question.

(2) With the customegonsentpersonaldatacanbe usedfor market research
and marketing purposesand can be disclosedto DORO THEUM® afiliated
companiesand partner companiesfor exampleat presentto the "International
Auctionees"partners,who may usethe saiddatafor the aforementioneghurmposes.
Throughsigninghese Generallerms and Conditionsof Businesghe Customer
expresslyagreesto promotionalmatefal beingsentby DOROTHEUM and its
partner companiesSuchapproralcanbe withdrawn at ary time in writing by faxor
by e-mail.

(3) Anyone who providesan incorrectnameand addresstelephonenumbeyfax
number or e-mailaddressor does not notify DOROTHEUM of subsequent
changesshallthemselvedear ary resultingdamageor lossor shallcompensate
DOROTHEUMfor anyresultingdamageor loss Notificationsened to the most
recentaddresrovidedto DOROTHEUMshallbe deemedeffectie, evenif the
Consignor or By is not or is no longer at the address in question.

(4) Customes are herebyinbrmed that dataprocessings alsoperbrmed using
electronicmeansandin digitalform, for the purposesindicatedn thisArticle The
processedlatashalbe ownedby DOROTHEUMSIH.The party responsite shalbe
the Managerof the MilanbranchWhere the requirementsare met, the parties
concernedcanexercisethe rightsprovidedfor underArticle 7 of the ItalianData
ProtectionCode andtherely, for examplegainaccesso or corrector amendthe
dataand,wherethe statutory requirementappy, demanddeletionor destuction
thereof.

Article 4. Auction order

(1) DOROTHEUMSshallissueat its own discretiona list of the itemsaccepted
upon their submissionynlessa diferent form of listinghasbeen agreed After

acceptancethe Consignorshallreceie a copy of the auctioncontract.Through
signaturef the auctioncontract,the Sellerdeclaregheir agreemento the Auction
Terms and ConditionsWith individuatonsignmentshe Sellershallalsodeclare
their agreement to the degption of the itemthe stating piice and/or the resee.

(2) Settlemenbf the auctionproceedscancellatiomf the auctionorder andthe

retum of unsoldlots shalbe perbrmedupon presentatiorof proof of identitywith

a powver of attomey to be presented for settlement or return to a thirctyar

Article 5. Refused items

(1) Itemspresentedor sentto DOROTHEUMfor auctionwhichDOROTHEUM
refusego acceptfor auctionanditemsnot soldfurther to cancellatiomsspecied
in Article9 Paragaph2, shallbe storedat the costandriskof the Consignqmwith
storagechagespayalle. If suchitemsare not collectedby the Consignomwithin
14 daysof ademandbeingissuedo do s DOROTHEUMshalbe entitledto send
the saiditemsbackto the Consignorat the Consignor'sostandrisk,to issuean
actuatenderor tenderby notice asspecied underArticle 1209 of the ItalianCivil
Code, andto subsequentldepositthe itemswith third parties,asspecifiedinder
Article 1210 of the ItalianCivil Code, or to have the itemsdistrained asspecited
underArticle 670 et seqof the ItalianCode of CivilProceduré/Nhere the storage
dispatchor depositof itemsis uneconomicalthe itemsin questioncan be
destrgred. No demandfor collectionneedsto be issuedif it is impossite or
unreasonabléor DOROTHEUMto retum itemsdue to legalmoral, ethicalor
selious policy reasonsand in the event of doubt regardinghe right of disposal,
prior to submitting the matter to the judicial authorities.

(2) DOROTHEUMresewesthe rightto withdraw ary item from the auctionuntil
the fall of the hammeawhere serious grounds exist.

Article 6.Valuation, description, pricing

(1) The DOROTHEUMexpetts shalldescibe the auctionitemsfor allauctionsand
shallsetthe starting priceswith the appropiate careanddiligencelhe description
shallbe basedon the expetts@wn convictionsaandthe knowledgeavailake for the
items at that point in time and the opinionsof geneally recognisedexpetts.
Statementsnade includingstatementsnade prior to an auctionorder, shallnot
constitutea guaanteeof a specit property or of a specit valueand shallseve
exclusigly for the geneationof a basidor the auctionof the ordet DOROTHEUM
shallonly be lialde for lossor damagecausedy incorrect pricingor desciptionsin
the eventof grossnegligencer intentIf the Consignordoesnot issuean auction
order or retractsan auctionorder after a desciption hasbeencompiledandthe
pricingset, DOROTHEUMcandemandpaymentof the costsand chagesfor the
price-settingand desciption. If the Consignorthemselvesr externalexpetts
undettake the descriptionor the price-settingratherthan DOROTHEUM,andin
the eventof consignmensalesDOROTHEUMcannotacceptary responsibilitfor
desciption or price-settingf the valuationgesciption or price-settingrerejected
by the Consignarthe latter shallbe obligedto reimhurse DOROTHEUMfor the
expenses incted.

(2) DOROTHEUMcannotacceptanyresponsibilityvith respectto the Buers in
connectionwith any export restictionsapplicablgor the itemsacquiredor in
connectionwith other pemitsor certificateswhichthe Buyer hasto obtainunder
the terms of Italianlav. The buyer shallbe obligedto compy with all the
requirementsstipulatedunderthe regulation®n culturl items.Shouldthe Italian
Stateexerciseits pre-emptie right,the Buyer shallnot be entitledto demand
compensatiorfrom either DOROTHEUM or from the Consignorfor expenses
incured or for lossor damageon whateer legalgroundsnor shallthe Buyer be
entitledto repaymentof intereston the purchaseprice nor to repg/ment of
chagesor commissiorfeesalreadypaid,nor to geneal repymentof expenses
incured in anticipation of purchase

Article 7. Consignor’s authorisation

(1) The Consignoreseres the rightto expresslyapprove or rejectthe stating
price set,the descriptiorissuedor other auctionterms,suchasthe place medium
or date of auctiongetc.,or to approre or rejectreductionof the stating price or
resewre untilthe end of the 2nd workingdayfollowingthe date of placemenbf the
order, throughaddinga note to the auctionorder Notwithstandingiry resewation
of authoisation DOROTHEUMshallbe entitledto changethe desciption at ary
time where sdous grounds exist.

(2) An agreementanbe reachedwith the Consignothat anitem may not be sold
for less than a minimm price (reseve).



Article 8. Reduction of starting prices and reserves, alteration of agreements

(1) The statting pricesor reseresfor itemswhichremainunsoldat an auctioncan
be reducedby DOROTHEUM,unlessthe Consignorhasresened the right to
authorisethis.If there is no resewne,the stating pricesmaybe graduayl reduced,
evenwhen first put up for auction,until a statting bid is receied, unlessthe
Consignohasresered the rightto authorisethisThe desciption or other auction
terms, suchas the place mediumor date of auction,etc., can be altered by
DOROTHEUMunless the Consignor has reset the ight to authoise this.

(2) If the Consignohasresered the rightto authoiisesettingor reductionof the
starting pricesor resewnes,altertion of the descriptionor other auctionterms,
DOROTHEUMshallsendthe Consignora list detailingthe items submittedand
indicatinghe stating pricesor resenes plannedor reducedoy DOROTHEUM or
with the altereddesciptionsor other alteredauditterms by registerednail fax or
e-mail (to the addredsx rumber or e-mail address pided by the Consignor).
(3) The Consignorshallbe entitledto raiseobjectionsto the desciption,stating
pricesresewresor other auctionterms,wherethe Consignoresewred the rightto
authorisationyithin an appropiate deadlineo be grantedto the Consignoiin the
notifcationreferred to under Paragaph 2. Shouldthe Consignorraiseobjections
within the deadlinegrantedthey shallalsoundettale to withdraw andcollectthe
itemssubmittedwithin the setdeadlingandto pay the chagesagreedfor this.
Shouldthe Consignornot compy with this obligationwithin the deadline
DOROTHEUMSshalbe entitledto auctionthe itemswithout further notificationat
the altered prices or under the altered conditions.

Article 9.Withdrawal of items, termination

(1) The Consignoshallbe entitledto withdraw the itemsup to twenty-fourhours

prior to the statt of the auction,subjectto paymentof the agreedwithdrawal

chages.

(2) DOROTHEUMshallbe entitledto terminatethe contractualrelationshipvith

immediateeffecton seiousgroundsasspecied underArticle 1456 of the Italian

CivilCode, in writing by fax,orall, by telephoneor by e-mailThe followingshallbe

taken to constitute serious grounds:

a) shouldthe Consignomeglectto provide DOROTHEUMwith instuctionson
how to proceeddespite an express request;

b) shouldthe Consignomeglectto provide securitiedor liabilitiesor neglectto
provideappropriateéncreasen secuities,despitean expresgequestto do so;
or

¢) shouldthe salebe impossibler unreasondb for DOROTHEUMdueto legal,
moral,ethical or séous policy reasora;

d) shouldsubsequenteasondor rejectionasspecied in Article 2,cometo light;
or

e) shoulddoubtsexistasto whetherthe Consignotoldsthe requiredpower of
disposabr

f) shouldthe Consignohave issuedalsedeclaationswith regardto theiridentity
the auctionitem or the originof the auctionitem andary other factoss relevant
to the transaction.

(3) Inthe event of terminationasspecied in Paragaph2, DOROTHEUMshallbe

entitledto chargethe agreedwithdrawal chagesapat from in casesasprovided

for under (c).

Article 10. Sale without auction

(1) Itemswhich remainunsoldat one or more auction(s)can alsobe sold by
privatesaleat the laststating price or reseve.Thisshallalsoapplyfor similaitems,
wherethe experienceof the expetts indicateghat no increasen priceisto be
expected under auction.

(2) If the items offered for auctionremainunsoldwithin a reasonale period
(approx. 6 weeks) DOROTHEUMshallbe entitledto reducethe lastsaleprice
further unless the Consignor has resef the ight to authorise this.

Article 11. Unsold and withdrawn items

(1) Where itemscouldnot be soldunderthe agreedalteredor reducedtermsand

are not withdrawn andcollectedby the Consigngrdespitea requestto thisefct,

withinthe deadlineaccordedo them andin exchangdor paymentof the charges

agreedandwhereitemshave beenwithdravn but have not beencollecteddespite

a request to this effe@OROTHEUM may without fainer notice:

- auction the items in question atther reduced stding piices or reser prices;

- sell the items in question otherwise;

- sendthe itemsin questionbackto the Consignorat the Consignos@ost and
riskor

- storethe itemsin questionat the Consignos@ostandriskor hae them placed
under judicial digtint.

(2) Items may be destroed where sale storage dispatchor depositis
uneconomical.

Article 12. Lien and right of retention with respect to the Consignor

(1) DOROTHEUMshallenjoy a lienon all property submittedto DOROTHEUM
by the Consignoiby way of guarantedor all presentandfuture claimsconditional
andtime-limitedclaimsandclaimsnot yet dug owed to DOROTHEUMunderthe
terms of ary legaltransactionsoncludedwith the Consignaflhe lien shallextend
to compensatiorelaimsincludinghe costsof legalrepresentatioDOROTHEUM
shallbe entitled to sell items encumberedby liensin accordancewith legal
regulationgArticle 2786 et seq.of the ItalianCivil Code and additionakssociated
regulations)DOROTHEUM shallbe entitled at ary stageto retain the assets
submittedby the Consigngras cover againstany claimsexistingagainsthe
Consignar

(2) DOROTHEUMshallbe entitled at ary stageto demandthat the Consignor
providessecuitiesor appropiateincreasen secuitiesfor allliabilitiesgvenwhere
the liabilities in question are conditidivak-limited or not gt due

Article 13. Offsetting and right of retention by the Consignor

(1) The Consignorshallonly be entitledto offseta counterclaintonnectedwith
their liabilitytowardsDOROTHEUMand/orthe Buyerif the saidcounterclainhas
been legally estighed or expressly ackvledged y DOROTHEUM or the Buar.
(2) The Consignorshallnot enjoy a right of retentionon the basisof claimsfrom
another tansaction with DORTHEUM or the Busr.

Article 14. Display, condition report, photographs

(1) DOROTHEUMshallbe responsile for selectionor altemtion of the place
mediumanddate of auctionfor the placeanddate of displg andselectiorof the
meansof transpot requiredand for the issuedesignandlayout, or altetion of
auction catalogues or other promotional material.

(2) The displa shallbe perbrmed on at leasttwo daysThe auctionlots shallbe
presentedphysicall and/or usingtechnical/electroniaids Any prospectiveBuer
shallalsobe allaved,withinthe scopeof whatis reasonaly possile, to checkthe
qualityand conditionof the saiditemsWhere onlineauctionsare held the displa
shalbe performed by meansof a desciption andimageof the auctionlot over the
time the lot is put up for auctionDOROTHEUMSshallalsoin particularbe entitled
to displaythe itemsin a DOROTHEUMbranchor representat# office or in an
undettaking otherwise connected to DORHEUMboth in Italy and abroad.
(3) ProspectivBuers shallbe entitledto demanda conditionreport prior to the
auction,which they shallbe obligedto pay for. ShouldDOROTHEUM passon
conditionreports issuedby third party experts, DOROTHEUMcannotacceptary
liability for the caoectness of such repist

(4) The desciptions will indicateeither the stating price or the price range
anticipated by the expeas a rough guideline for the hammer price

(5) If DOROTHEUMissuegromotionalmateriaffor specit auctiongcatalogues,
lists,folders, etc.), all itemsup for auctionshallwhere possite, be includedThe
Consignoshallagreein principleto illustationof theiritemsandundettakesto pay
the costsas specitd in DORO THEUMrespectie Taiiff of Chages.If no
agreements reachedbetween DOROTHEUMand the Consignorat the time of
submissiowmith respecto the specit termsof displg, the follovingprocedurehas
beenagreedDOROTHEUM shallsendthe Consignora proposaldetailingthe
terms and costsof displa The Consignorshallbe grantedthe opportunity to
respondto the saidproposalwithin 8 daysof receiptby letter, fax or e-mailfailing
whichDOROTHEUM shallbe entitledto displg the item(s)asproposedat the
Consignosixpense

(6) The itemsup for auctionshallbe physicafldisplged at the auctionor using
visual technical/electronic aids or reference shall be made to the placeyof displa
(7) DOROTHEUM resewes the right to use reproduceand distibute the
photogaphsof items submittedfor any pumpose and in particularfor geneal
promotion of DORDTHEUMEcommercial operations.

Article 15.Auctioning, bids

(1) The auctioneershallbe entitled,in exceptionatasesto splitor combinelots,

offer lots in a two-stepbiddingprocesswithdraw lots or to changethe scheduled
order of the auctionln the eventof a two-stepbiddingprocesshe lotsin question
shallbe expressljidentifiedand offered individuallyat first. The highestbids and

respectivehighesbiddess shallbe noted down but the hammershallnot yet fall.

Theyshallthenbe combinedunderone lot andoffered asa settakinginto account
the highesbidsalreadyreceied andthe reseresfor ary itemsfor whichno bids

hae beenmade The lot will then be avardedat the highesthid offered for the



collectionor at the highesbidsfor the individuaitemswhicheveresultsn a higher
price beingachieed, takinginto consideratiothe resenvesfor anyitemsfor which
no bids hae been made

(2) DOROTHEUMresewes the right to reject bids without specifyingeasons.
When submittinga bid,the bidderconfimsthat they have viewed the item prior to
the auctionandhave satiséd themselvethat the item matcheghe desciptionThe
biddershallbe bound by their bid until the end of the third workingday afterthe
day of the auction.

(3) Bidincrementssa rule shallbe appraimatelyl0%of the statting price or last
bid.Bidsunderthe starting price shallnot be taken into consideationThe auction
salecontract shallbe concludedupon acceptancef the respectie maximumbid
(hammerprice)andfallof the hammewith the word "gone'With onlineauctions,
the itemin questionshalbe considereknocled downto the highesbidderat the
end of the auctionunlesghe auctionterms and conditionsstipulateotherwise If
the resere agreedwith the Consignoris not reachedthen no bid is accepted.
Where anitem is auctionedusingthe systemof graduareductionof the starting
price the auctionprocesshallcommencaiponthe first validbid.If only one bidder
issues bid,thenthe knockdownshallbe madeto the saidbidderKnockdavn may
be made conditional on the finifent of conditions.

(4) Inthe ewent of difference®f opinionor allegednatchingidsor whereabid is
ignoredor goesunnoticedor is otherwisenot taken into consideation or where
the auctioneemales an error with regardto the existenceor non-existencef a
bid, DOROTHEUM shallhold exclusig responsibilityfor decidingabout the
acceptancef a bid. DOROTHEUMshalbe entitledto canceb knockdevn already
issuedeither during the auctionor within three workingdays,andto re-ofer the
item at the same auction or at a later auction.

(5) DOROTHEUMshalbe entitledto placebidsat auctionsandto acquiretemsin
its avn name

(6) Unsolditemscanbe sold at the laststating price or reseme by post-auction
salesubject to the charges applicable

Article 16. Purchase price, payment, transfer of ownership

(1) The purchaseprice (hammerprice plus chargesand any taxes and duties
accuing) shallbe payableimmediatsl after knockdown DOROTHEUM shallbe
entitledto grant an extensionto the Buyer for paymentof the purchaseprice
eitherin full or in part, on impemtive economicgroundslf an extensions refused,
the knockdevn canalsobe anrulledafterwardsandthe item canbe re-auctioned
at the sameauctionor at a subsequentuction.If the knockdevn is annulled,
DOROTHEUMshallalsobe entitledto avard the knockdavn afterwardsto the
secondhighestbidder at the latter®last bid. DOROTHEUMshallhold exclusig
discretiornto chooseto allocatepart paymentsfor one or more lots boughtto ary
claim outstanding against theeBuynder whatever legal grounds.

(2) The delivey and transferof ownership for the items boughtshallonly be
perbrmed upon full paymentof the purchaseprice includingary interestcharges,
costsandexpensesSaleshalbe perbrmedtherebre subjecto resewationof title,
as spedid inArticle 1523 et se@f the Italian Civil Code.

(3) DOROTHEUMSshallissuea delivey slipafterpaymenfThe auctionedtem shall
only be deliereduponsurenderof the delivery slipwhichmustbearconfrmation
of payment.

(4) The Buger shallonly be entitledto offsetdebtsowed to DOROTHEUMand/or
the Sellewith counterclaimselatingo the Buyerliabilityif the saidcounterclaims
have beenlegalf estalishedor expressl acknowledgetty DOROTHEUMor the
Seller

(5) The Buyershallnot enjog a right of retentionon the basisof claimsfrom
another tansaction with DOBTHEUM or the Seller

(6) After knockdownthe Buyershallbe responsile for paymentof the purchase
price on time andin full,evenif the Buyer announcesfter knockdavn that they
were biddingfor a third party. If DOROTHEUMissuesan invoice, at the Buyeg)
requestjn the nameof the third party identifed, DOROTHEUMshallonly therely
declareacceptancef a simple(additional)perfomanceobligationby the third
party identifed, without grantingthe saidparty any additionalrights,suchasin
specifigermsset-offrightsor rightsof retentionetc. It shalbe undestoodthatthe
Buer remains fullliable.

Article 17. Lien against the Buyer

(1) DOROTHEUMshallenjoy a lienon allthe Buyegassetgegardlessf whether
the Buyer acquiredthe saidassetsn anauctionor other saleor of whetherthese
assetcomeinto the possessionf ary DOROTHEUMbranchby anothermeans.
Thislien shallserve asa guarantedor all presentand future claimsconditional
claimstime-limitedclaimsand claimsnot yet due, owed to DOROTHEUMunder
the termsof anylegaltransactionsoncludedwith the Buyer. The lien shallextend

to compensation claimscluding the costs of legal representation.

Article 18. Performance, withdrawal from contract, substitute sale

(1) If the Buyerdoesnot compy or doesnot complyin full with their obligations

underthe terms of the auctionsalescontract concludedwith themandunderthe

terms of theseTerms and Conditionswithin the deadlinegranted,despitea
paymentreminderthen DOROTHEUMshallyithout prejudiceto anyother rights,
be entitledto cary out the following on its own behalfand/oron behalfof the

Consignor

1. eitherto insiston complianceawith the termsof the auctionsalescontractand
requirethe Buyer to paythe purchaseprice and alsoary interest,costsand
expensesdncludindegalrepresentatiortostsjn accordancevith the termsof
the auction sales contramt;

2. to terminatethe auctionsalescontractin accordancevith Article 1456 of the
ItalianCivil Code In thiscaseDOROTHEUMshalbe entitledto demandon its
own behalfand/oron behalfof the Consignarthat the Buyer shouldprovide
compensatioffor anylossor damagearisingin particularresultingrom aresale
anddue, for exampleto chargesexpensesndoutlg incured anddefcitson
reducedpurchaseprices jncludingall costsand outlay and the costsof legal
representatiorgtc.;or

3. to re-auction the item at the Barn® expense
(2) DOROTHEUMshallbe entitledto allocateall the Buyer®paymentsto these
outstandingclaims.n the event of a commissiorsale DOROTHEUM shallbe
entitledto assigrtheseclaimsto the Consignorin accordancevith the statutory
commissiomegulationdn the event of a substitutesaleor re-auctiorfor the Buyer
by DOROTHEUM the Buer shallbe treatedasa Consignowith respectto the
chages applicahle

Article 19. Collection, transfer of risk, dispatch and re-auction of uncollected

items

(1) Lotsacquiredareto be paidfor andcollectedmmediatgl Theyshallbe stored
from knockdownto acceptancat the Buyer®risk.Packagingnd dispatchshallbe
performed at the exclusive risk and cost of the Buyer

(2) Ifitemsacquiredare not collectedby the Buer or by a carier/forwardinggent
designatedy the Buyer within 14 daysof the date of acceptanceof the bid,
DOROTHEUMshalbe entitledto chage storagecostsor to hae the itemsstored
with a storageprovider at the costandrisk of the Bur. If a lot obtainedis not
collectedby the Buyer or by a carier/brwardingagentdesignatedyy the Buyer

within 90 daysof the dateof acceptancef the bid, DOROTHEUMshalbe entitled
to re-auctionthe item at the exclusiveeostandriskof the Buyer. In thisevent the
Buyer in default shall be treated as a Consignor in terms géshar

Article 20. Guarantee of authenticity, conditions and coverage

(1) Inthe eventof salesn its own name DOROTHEUMguaanteesBuers that its

specificationshallbe comect with regardto the authoship (artistdname) creator

dateof creationpriginage period, cultuial backgroundor creationor useandthe
matetfials used for the creation of the itemhject to the follwing conditions:

a) Statementsshallbe talen to be incorect if they do not correspondto
commonlyavailake scientit findingsand the opinionsof generallyecognised
expets. Statementshallbe talken to be mateialy incorect if an average
standardbuyer would not hare made the purchasewere the respectie
statements inaccate.

b) Ifthe Buger isale to demonstate withinthree years of the dateof acceptance
of the bid,that suchstatementdy DOROTHEUMare materiallyncorect,then
the purchaserice shalbe refundedto the Buyer uponretum of the itemin its
originalcondition. Where Buyes belongto companieswhose business
operationscover the purchaseoncludedit is assumedhat the saidBuyers will
inborm DOROTHEUM immediatelyupon the first justifed doubt ememging
about the correctness of the said statements.

c) Inthe ewent of the commonlyavailake scientifidindingsand the opinionsof
generallyecognisea@xpeits changingip to the time of the Buer&complaint
and handlingthereof, DOROTHEUM shallenjo/ exclusig discretionas to
whetherto cancelthe purchaseat the Consignos(ost or to reject the
complaint.

d) If the item returneddisplgs signsof damageor wear whichwere not present
upon conclusiorof the contract, DOROTHEUM shallbe entitledto deduct
appropriaterepaircostsand/oranyreductionin valuefrom the purchaseprice
If the Buer hasalreadyusedthe item returned DOROTHEUM shallalsobe
entitled to an appropriate user fee

(2) The guaanteesetforth in Paragaph1 or ary other guaanteesgrantedunder

the terms of a sepaate declaation,shallbe grantedby DOROTHEUMin addition



to the consumes@tatutowy rightsandrightsin the event of error andshalinot limit
these right3he statutoy waranty peiod r used items is 1 year

(3) No other complaintsand claimsof whateer nature may be broughtagainst
DOROTHEUM and those parties whom DOROTHEUM standssuretyfor, with
respectto the price, qualityandconditionof the itemspurchase@ndneithermay
ary claimsfor damagesvhere not covered underthe guaaenteeof authenticityset
forth in Paragiph 1.

(4) With lots sold | judicial auctionp complaints nyabe issued by law

(5) DOROTHEUM cannotoffer ary guaanteeor assumeary other liabilityfor
consignment sales.

Article 21. Damages, insurance

(1) DOROTHEUM and the parties for whichiit is to standsurety cannotbe
requiredto pay compensatiorior lossor damagecausedoy ordinay negligence
DOROTHEUMcannotbe heldliabe for lossor damagecausedoy natuml events
or forcemajeureor for lossor damageesultingrom prolongedperiodsof storage
and for lossor damagedue to terminationasspecied in Article 9 Paragaph 2.
DOROTHEUMshallonly acceptliabilityfor lossor damageo anitemin the event
of maliciousntentor grossnegligencendshallcompensatehe Buer for lossor
damagecausedup to the total purchaseprice paid (insurancevaluefor the Buyer)
andshallcompensateéhe Consignoffor lossor damagecausedup to the total of
the insuancevalueTheinsuancevalueisthe resene or 120%of the stating price
if no reseve was agreed.

(2) DOROTHEUM shallhold liability towards the Consignoras specid in
Paragiaph1 from the time of acceptancef the item untilknockdevn.With unsold
items DOROTHEUMSshallhold liabilitytowardsthe Consignotuntil collectionput
in anycaseno longerthanuntilthe end of the time-limitsspecied in Articles5 and
11.

(3) Where there is compensatiorobligation,the purchaseprice paid or the
insuancevalueshallbe providedasdamagesn the ewvent of the item beinglost,
whilstin the ewvent of damagethe reductionin valueshallbe refundedup to the
insuancevalue In suchcaseDOROTHEUMshallensurethat the Consignoiis no
worseoff thantheywould hase beenif the item hadbeenauctionedor a hammer
price correspondingo the insuancevaluelf DOROTHEUMrefundsthe insuance
value for an itenthe item shall become DOR®IEUMSpropety.

(4) DOROTHEUMshallinsurethe itemssubmittedfor the insuancevalug against
fire, theft and, where applicale, damageto or loss of goods in transit. If
DOROTHEUM receies compensatiorpaymentsunder the terms of the said
insuance policies,the paymentsin question shall be used for pro rata
indemnitation,even if DOROTHEUM s not liabe for the lossor damagein
guestion.

Article 22. Payment of proceeds

(1) The Consignorshallbe entitledto claimthe purchaseprice lesstax,sellerand
buyerpremiumscostsadvanceandinterestno eatier thanten workingdaysfrom
receiptof the overall purchaseprice at DOROTHEUM but in ary caseno eatier
thanthirty daysafterthe auctiondate If a certificateof receiptwasissuedpayment
shall only be made upon retunf the cetificate of receipt.

(2) If more thanone item is submittedthe Consignoicanalsoclaimpart payments
for individualtemsalreadysold subjecto the provisionf Paragaph(1),provided
sufficientoveragestillremaingor all of DOROTHEUMé&Xlaimson whateer legal
grounds.

(3) If the Buer filesa complaintbOROTHEUMshallbe entitledto provisionajl
suspend panent to the Consignor untihél settlement of the said complaint.
(4) If the Buyer's complaintis justifed, DOROTHEUMshallbe entitledto refuse
paymentwith finaland defnitive effect,of the auctionproceedsto the Consignar
eitherin fullor in part, or to demandrepaymenbf the auctionproceedsfrom the
Consignaeither in full or in par

(5) Upon paymentof the auctionproceedsa statemenbf accountshallbe issued
to the ConsignarDOROTHEUM shallnot be obligedto notify the Consignor
automaticaflaboutthe outcomeof the auction DOROTHEUMshallalsonot be
obligedto notify the Consignorabout the identity of the Bur. In the ewvent of
commissiorsalesDPOROTHEUM c cannotbe held responsile for recovery of the
purchaserice evenif DOROTHEUMdoesnot notifythe Consignoof the identity
of the Buyer by meansof the executionnotice Non-disclosuref the Buyegiiata
shall not constitute amm-name transaction by D@HHEUM.

(6) At the Consignos®equestDOROTHEUM shallpay the auctionproceedsby
banktransfersubjectto the foregoingprovisions,at the sole expenseof the
Consignar

Article 23. Fees, payments, reimbursement of expenses

(1) The type and amountof the feesand how they areto be collectedshallbe

specifiedin a Taiiff of Chages,to be displged in DOROTHEUMEcommercial
premisesThe Tariff of Chargesshallconstitutean integial part of theseGeneal

Terms and Conditions of Business.

(2) DOROTHEUM shallbe refundedfor ary expensesncured in relationto a

commerciatransactionsuchas postage freightand storagechages,legalfees,
advetisingcostsetc.,by eitherthe Consignoior the Buer,in principleaccordingo

the paty responsile for causing the expenses.

Article 24. Absentee bids

(1) DOROTHEUMSshallbe entitledto acceptabsenteebidsissuedn writing,by
telephone fax or electronicajl as a free sewice or for paymentDOROTHEUM
shallbid at the auctionfor the party whichorderedthe paymentinstuctionup to
the latter®maxinum bid. DOROTHEUMresewes the right to refuseto accept
absenteebidswithout specifyingroundsor to disregardabsenteebidsreceied.
DOROTHEUMcannotbe held lialle for the fault-freehandlingand executionof
absenteeidsWith absenteebidssubmittedfor paymentDOROTHEUMSEliability
shallbe limitedto lossor damagecauseddy grossnegligencer maliciousntent.
Claims cannot be entiined 6r consequential loss or damage and losttprof
(2) Absenteebidswhichdo not containa clearspecificationf the item or of the
auction or do not specify the maximum bidgaores will genelly not be accepted.
(3) The rankingof absenteeébidswherethe maxinum bidsare of equalmagnitude
shall in pnciple depend on the order receiv(date and time).

Article 25. Brokers

(1) Brokes are personsauthoisedby DOROTHEUMto acceptand perfom
absenteeidson anongoingbasistakinginto considerationhe provisionspecied
below

(2) Brokes work independentlyand are not DOROTHEUM®emplaees, but
representheir clientsDOROTHEUMcannotbe held responsite for the brokeisO
compliance with their obligations towards their respedtents.

(3) Brokes shallbe entitledto payment (broker&fee) from their clientsThisfee
shallbe setby DOROTHEUMandchagedin the nameandfor the accountof the
brokersThe broler®te shall be puished by dispfan the commercial premises.

Article 26. (no longer applies)

Article 27. Place of performance, applicable law, place of jurisdiction

(1) The placeof perbrmanceshallbe the registerecheadquaters of the branch
where the respective legal transaction was concluded.

(2) Any legaldisputesarisingshallbe exclusivgl governed and constued in
accordancewith Italiansubstantivdaw. The ViennaUN Convention on the
Intemational Sale of Goods of 11/4/1980 (CISG) shall nat appl

(3) The exclusiveplaceof jurisdictionfor all disputesarisingdirectlyor indirecty
from an auctiontransactionshallbe the court holdingjurisdictionfor Bozen
(DOROTHEUM®registeredoffice). For consumes as specied under the
ConsumelProtectiorAct,thisregulatiorshallonly applyif theyare not domiciledn
or normally resident in Iyahnd are also not empted in Itaf.

(4) Shouldone or more of the provisionsof theseTerms and Conditionsbe or
becomeineféctive or invalid for whateverreason,this shallnot afect the
effectienessof the other provisionsThe ineffectie or invalidprovisionsshallbe
replacedby provisionghat retainasclose} aspossiblethe intentionof the invalid
provisions.

(5) Any regulatiordeviatingrom theseGenerallerms and Conditionsof Business
must be in writing to be valid.



