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001-016  FromaPRIVATE COLLECTION

001 4vR—%—
Invaded Cube; [Rubikcubism] &V
TIVIZ LRIV - DU L— BATHyy 2023%F
EREMITY — LY A, ed.320/459
FHTRFOE RN ST
100.0%100.0cm

Invader

Invaded Cube, from 'Rubikcubism’
diasec-mounted giclée on aluminium composite panel,
2023, signed in ink on the publisher's label affixed

to the reverse, numbered 320/459, published by

HENI Editions, London, contained in an

original packing

100.0x100.0cm

JPY 150,000-200,000

_ 002 4 ~—%—

» Rubik Camouflage ;[Rubikcubism|&¥
TIVIZILIRFI - P L— BATvvo 20234
VERERTTS —ILICH A, ed.550/812

FFTFOERR T
100.0x100.0cm

Invader

Rubik Camouflage, from 'Rubikcubism’
diasec-mounted giclée on aluminium composite panel,
2023, signed in ink on the publisher's label affixed

to the reverse, numbered 550/812, published by

HENI Editions, London, contained in an

original packing

100.0x100.0cm

JPY 150,000-200,000

*003 #E &

Homage to Francis Bacon (Study of George Dyer)
A7y TV 20045

BETICHA > F52. ed.58/300 #EEH
68.5%68.6cm(7/Ls— 1)

Sk Kaikai Kiki 24

Takashi Murakami

Homage to Francis Bacon (Study of George Dyer)
offset print in colours, 2004, signed and dated in ink,
numbered 58/300, the full sheet, framed#

Sheet: 68.5%68.6cm

Literature: Kaikai Kiki 24

JPY 100,000-150,000
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*004 Tt N
R 3
KRR 20234
ATICHA> A TFiCed.AP8/15 %
41.0x31.0cm 3 —F44.0x33.0cm
Sk : GALLERY TARGET(GEER) (EE (> —L)

Yusuke Hanai

Untitled 3

woodcut in colours, 2023, on Japon, signed in pencil,
numbered A.P.8/15, published by GALLERY TARGET/
Adachi Woodcut Prints, Tokyo, with their label,
printed by Adachi Woodcut Prints, Tokyo,

with their blind stamp, framed

Image: 41.0x31.0cm Sheet: 44.0x33.0cm

JPY 100,000-150,000

AT Vit Ko

*005 e+ #Hn
RE 1
16 DAKRMRALA T hENT-1ER 2021F
HETOERICY A ed.38/80
VEREMRITY —ILICed.DENE
FUDFILEEH
H.55.0xW.64.0xD.8.0cm

Yusuke Hanai

Untitled 1

assembled sixteen woodcuts in colours, 2021,

on Echizen Kizuki Hosho, signed in pencil,
numbered 38/80, published by GALLERY TARGET/
Adachi Woodcut Prints, Tokyo, printed by

Adachi Woodcut Prints, Tokyo, with their label,
contained in an original frame#
H.55.0xW.64.0xD.8.0cm

JPY 300,000-400,000




00"0’6 Froma PRIVATE COLLECT|ON

*006 conix conix
R Untitled

25t I EvINZ - TOYL. ZTL—) 2023 a set of two acrylics with spray on canvas mounted on panel,
& e E'/;tc(—/;ifyL ;\:E:E//\ 77 7L i painted in 2023, each signed and dated (on the reverse)
&70.5%60.50m 72.5x60.5¢cm (each)

8 E%ﬁ%/ﬁ‘ I'fconix mood] SAI (S5 5%) Exhibited: 'conix mood', SAIl, Tokyo, 21 July - 13 August, 2023

2023%7H216-8A138 [set of 2]
JPY 100,000-150,000 [2&+ >+

AT

;‘b‘t 1 "( pre
\ ' f"l;'i -.“"’-_\_
~hay L
¢ v"“'—;"/
*007 B3R Rk Mai Kurosaka (R4 A2 : 1986-2019]

Untitled Untitled

4 Ty RSy k(R LIESE 2 558) a set of two gouaches on paper, one framed,
SENE ) 05 1B the other comprising two sheets contained

i ingle frame
24.5%33.6cm/ £18.0%25.7cm Inasing
S E YUKl-SlS(i:‘:ﬁ)(%%E%L:‘\/—}V) 24.5x33.6cm/ 18.0x25.7cm (each)

Provenance: Gallery YUKI-SIS, Tokyo
JPY 100,000-150,000 25+ +)

[set of 2]
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*008 TRYTF-FYss—
NIGHT PORTRAIT 2
FANR T 20224
FAUNREIIYA 2 BV, ER
73.0x60.0cm(20%)
SeFE:GALLERY TARGET (BER) (BEAMBICY —b, RZVT)
BELEF :[This Time, Tomorrow]
SAI(ER) 202244 F8-24H

Adriana Oliver

NIGHT PORTRAIT 2

acrylic on canvas, painted in 2022,
signed, titled and dated (on the reverse)
73.0x60.0cm

Provenance: GALLERY TARGET, Tokyo
Exhibited: 'This Time, Tomorrow', SAl, Tokyo,
8-24 April, 2022

JPY 100,000-150,000

*009 =—2-avHLR
£
FAoNR-ToUIIL 2021F
FooNREICYA2 ERE
51.0x40.5cm

Mark Gonzales

Work

acrylic on canvas, painted in 2021,
signed and dated (on the reverse)
51.0x40.5cm

JPY 100,000-150,000

[Mark Gonzales : 1968-(7 X1 A)]
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011 =AM\ #£=—
6RFRF o= &
FooRRITUN, TOUL 2023F EREICHA, ER
162.0x130.3cm(1002)

SRIE : GALLERY TARGETCGEFR)(fFREICY —IL, R4 > T)
BEBRIE :[Koichi Yairi 24, #1] SAI(33R) 20244 18278-2818H

Koichi Yairi

| Waited Six Hours

acrylic on printed canvas, 2023, signed and dated (on the reverse)
162.0x130.3cm

Provenance: GALLERY TARGET, Tokyo

Exhibited: 'Koichi Yairi 24, #1', SAl, Tokyo,

27 January - 18 February, 2024

[set of 2]

JPY 100,000-150,000 (2]

*010 NAIJEL GRAPH

E.T. THE EXTRA-TERRESTRIAL 01
IRFIACFRXVANZ - TOYIN, AT7—Ta 20224
EREICY A, i ¢40.0cm

EEBAR ([ET. The Extra-Terrestriall

GALLERY TARGET (B R) 20224989-24H
(fEREIZX v SU—2—b, ZEZV )

NAIJEL GRAPH

E.T. THE EXTRA-TERRESTRIAL 01

acrylic with collage on canvas mounted on panel,
painted in 2022, signed and dated (on the reverse)
$40.0cm

Provenance: GALLERY TARGET, Tokyo

Exhibited : 'E.T. The Extra-Terrestrial’,

GALLERY TARGET, Tokyo, 9-24 September, 2022,
with the gallery label and stamp

JPY 100,000-150,000

SCENE

PUL— VI RTY=> 20224

EREICY A Fi. ed.S.P.23/30
32.0x40.0cm(7/L>—b)  FHFEREOHRRS T —Z 4
SefE : GALLERY TARGET(FEZ) (fEfREIC>—IL)

SCENE

giclée print and screenprint, 2022, signed

and dated on the reverse, numbered S.P.23/30

(the edition was 70), contained in an original packing
Sheet: 32.0x40.0cm (the full sheet)

Provenance: GALLERY TARGET, Tokyo
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Reserve

012 Ri5
Kiss
TN T 2021F
ATICYAY, &AL, 22 BARICLY A £
LR
116.7x91.0cm(50%)
SEfE:GALLERY TARGET (BER) (BAMIZS —IL, RZ>T)
BESE [ [RGHE ]| T -2 K7V GRER)
202146 87-308

Yu Nagaba

Kiss

acrylic on canvas, painted in 2021, signed,
titled and dated (lower right), signed and dated
(on the stretcher), framed

116.7x91.0cm

Provenance: GALLERY TARGET, Tokyo
Exhibited: 'Yu Nagaba', Ace Hotel Kyoto, Kyoto,
7-30 June, 2021

JPY 250,000-350,000

11

*013 LY
LUVS
TN -ToUL 2022
FrUNREHA ER
$100.0cm
Sk : GALLERY TARGET (BE%)
(EABIZY—IL, RZVT)
BEBSEE [Thisis LUV] SAI(ER)
202249823H-10816H

LY

LUVS

acrylic on canvas, painted in 2022,
signed and dated (on the reverse)
$100.0cm

Provenance: GALLERY TARGET, Tokyo
Exhibited: 'This is LUV', SAI, Tokyo,

23 September - 16 October, 2022

JPY 500,000-700,000




001-016  FromaPRIVATE COLLECTION

Untltled e U Ontitted
:'.-,ﬁf)f’//\?i 7 7')Jl/ 2023E s acrylic on cany

Pt NRBcH A E E %E%i% b enat S‘Igned and da’ced (on.the reverse)
ol sl 7cm(85077) T e S U tamed. e s

: 1167116, 7=Cm :
BELR rPebbLes AND RlF’PLesJ 5 Cooive
* GALLERY TARGET(#%) 2023356)%165 7)%85?_ E;TEE;;’( Ti??b(slli—'?sTAED R’PP-LGS :
(%i(*"t #Jm') el 7\&/7) f et oo

16 June - 8 JU'V, 2023, Wlth the gallery 1abel and

JPY 500 ooo 2 000 ooo e
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*015 KYNE KYNE

Untitled Untitled
ISR O 20226 acrylic on canvas, painted in 2022,

%o S REHA ER signed and dated (on the reverse)

91.0x91.0cm
91.0%91.0cm(S305) ST i
EEAR [KYNE FUKUOKA 2] Exhibited: 'KYNE FUKUOKA 2, cassette,

cassette (18f8) 2022429429011 B68 gg;;()ka,tvhztghseptﬁmb‘fft; 6| Nogert”be“
(BABE Y T Y= =k, 2EVT) el e B ol

JPY 3,000,000-5,000,000



*016 oyhs 7r2 Ayako Rokkaku

FHS Space War

Samisera T 0 i e
52.0x70.0cm (on the reverse)

T B MR (T ) 20204£108318-202141 8118 Eﬂxuhslzl};d;f'\//'\g@'cChm/;Ni, éichtfs:rzeofzegt_ural
JPY 4,000,000-6,000,000 ey 203

FR—VETHEDNERIEIET/ VY -7 (REMERELL) THRAVELEY
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017

018

Syy=I—L-Lf/—

Pot rouge

SYIRMTAT(T A RZDEE, £XA VR, EB)
19804

EIRICY A, F52

H.16.0xW.17.5xD.17.5cm

Jean-Pierre Raynaud

Pot rouge

mixed media sculpture (terracotta pot, cement
and paint), executed in 1980, signed and dated
(on the underside)

H.16.0xW.17.5xD.17.5cm

JPY 350,000-450,000

[Jean-Pierre Raynaud : 1939-(7 7> R)]
1960FERWDEN B, AVRAILLEBRIER. RUOEARK
REDTDENEMEAVTHEOFIECRNEEAEL
THERTHON D, EARGFE XV Tzl k]
IEIREHEF—7TH 5,

Y270

Magazyn

k¥ 19844

BTICHA, Fi8 EREICYA XA ML, F&
LEES

75.2x56.6cm

Jan Tarasin

Magazyn

watercolour on paper, executed in 1984,

signed and dated (lower right),

signed, titled and dated (on the reverse), framed
75.2x56.6cm

JPY 200,000-300,000

[Jan Tarasin : 1926-2009(GR—Z>F)]
BRI Y] #MRNE RS ICECIE2EF—7T
Mond, R—7> FaF$T2HEARER, 1987~ 9051
TN TEMTHT I-FREHD D,



[Alan Shields : 1944-2005(7 X1 1)]

FRL R ATZRE=X K #BE, LKBHYINRZMEERITELT 2,
THEEFARIET, BAFNGEBERENMERIBIRRIN, HPR%E
RS TEMEEALTHMEDERALER SN TWS,

019 77> -¥—NX
Hilda's Ghoast
S OIRMATAT (FHNZR, O, % Fi)
1980-814
EREICY A, ZA ML, R
178.0x467.0cm
BEEE (750 - V—ILIE]
Fv5U—EM(ER) 198343828H-4830H
FEMERICNo.13& LTIBE]

JPY 500,000-700,000

Alan Shields

Hilda's Ghoast

acrylic, thread on canvas, with dyed burlap
patches, executed in 1980-81, signed, titled
and dated (on the reverse)

178.0x467.0cm

Exhibited: 'Alan Shields', Gallery Ueda, Tokyo,
28 March - 30 April, 1983,

illustrated in the exhibition catalogue as No.13
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020

021

xrYa-n"4

Untitled

e IVIRMATAT

BENCYA >

Y

41.2%33.0cm

SkFE : EREEE(ER) EEICY—IL)

Enrico Baj

Untitled

mixed media on fabric, signed (right side),
framed#

41.2%x33.0cm

Provenance: TOKYO GALLERY, Tokyo

JPY 800,000-1,300,000

e | RRVE SV S 4
Em

YN Z7ICFRE 19804
BFICYA F8

B

129.4%x94.8cm

Paul Jenkins

Work

lithograph with hand-colouring,
executed in 1980,

signed and dated (lower right), framed
129.4%x94.8cm

JPY 300,000-500,000



022

023

TIVIIVT - FA4F—
+FERE&
TILIZULIRICEE -
TERCAZS L YA, AL
RHEH

30.0x24.7cm

Arnulf Rainer

KREUZ

oil on photograph mounted on aluminium panel,
signed with initials and titled (lower area),
framed#

30.0%x24.7cm

JPY 600,000-800,000

TILXIVT - FAF—

XY

BEH-A()L7L3 19854
BETFICYA>

B4

42.0x30.0cm

BEAE [7—/L7 - SAF—EE]
M- H—EFXvI)— (ER)19905F
RIEXFP.11ICBE

Arnulf Rainer

Botanika

oil crayon on photograph, executed in 1985,

signed (lower right), framed#

42.0x30.0cm

Exhibited: 'Arnulf Rainer', kaneko art gallery, Tokyo,
1990, illustrated in the exhibition catalogue on P.11

JPY 700,000-1,000,000

19
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024 ZVYXF Christo

The Mastaba of Naoshima The Mastaba of Naoshima

(Project for Naoshima Contemporary (Project for Naoshima Contemporary Art Museum)
Art Museum) pencil, pastel, enamel paint, charcoal, wax crayon, tape,

collage of photograph, map and technical data on paper,

HRicgazE, /XTI, I?')”‘/\ 7"*’:‘_\”/\ L executed in 2000, signed, titled and dated (centre),
'7‘77]7[/3‘/\ T—7 (‘.’—E‘Ex i‘th;\ §*5|'0):|7_‘\/—1 framed#

20004 B 27.8%21.5cm

RRICHA ZAML, FRE

LS Original preparatory work for the Mastaba project
27.8x21.5cm conceived for Naoshima, Japan.

BEOEOICFEINSZTRE/N - 702 0 MEERE

JPY 3,000,000-4,000,000



025 Y7474+ —FNL
Campbell's Soup Box (Onion)
FHUNRR-TIYN, I TRTY—> 19864
F oo NRRY=TITH A FEL.
BERZ > 7 EEES'A116.076' DR R
L
[Andy Warhol Art Authentication Board, Inc.]5EREE
50.7x50.7cm

JPY 15,000,000-25,000,000

Andy Warhol

Campbell's Soup Box (Onion)

screenprint and acrylic on canvas, executed in 1986,
signed and dated, with the Andy Warhol Art Authentication
Board inkstamp and the identification number 'A116.076'
(on the canvas sleeve), framed, sold with a certificate by
Andy Warhol Art Authentication Board, Inc.

50.7%50.7cm

Provenance: Private collection, Japan

21






027 KYNE

Untitled

Ry—bhTvF - TIYL

ATFICHA
H.80.0xW.20.0xD.4.0cm

EBEBSE ([KYNE exhibition]
79542 (FR) 2015461 824H-288H

KYNE

Untitled

acrylic on skate deck, signed (lower right)
H.80.0xW.20.0xD.4.0cm

Exhibited: 'KYNE exhibition', Fu-raido, Tokyo,
24 January - 8 February, 2015

JPY 800,000-1,200,000

026 E&B i

W) —DHT

INFIVICF P NR SHE

BTFICE/TTLYA

EREICHA >, XA ML FHEIIDHYA, XML
L

27.3%22.0cm(35)

Sk MBI (KBR) (BEE(T>—IL)

Mitsuru Watanabe

In the Forest of Rousseau

oil on canvas mounted on panel, signed with
monogram (lower right), signed and titled

(on the reverse and back of the frame), framed
27.3x22.0cm

Provenance: Gallery Umeda, Osaka

JPY 250,000-350,000

23
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028 =4 #%E
LEiEEm
VIVIRGY) = HZZKL 20108
TEBICY A XA ML, FE5. ed.
ed.200
LEES
53.6x45.0cm ¥—hk76.0%x56.0cm(7/Lv—Y)
SCHR - BT ERH AR 360

JPY 6,000,000-10,000,000

Yayoi Kusama

Shanghai Pumpkin

screenprint in colours with glass particles, 2010,

on Kakita-shi, signed, titled, dated and numbered in pencil,
from the edition of 200 (there were also 32 A.P.), published
by NPO Art-Art and Shanghai Expo Commemoration Prints
Committee, printed by 360°C GRAPHICS, with their
blindstamp, with full margins, framed

Image: 53.6x45.0cm Sheet: 76.0x56.0cm

Literature: Abe 360
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029 EiH BE Yayoi Kusama
Dots - Obsession Dots - Obsession
SYIRAMMTAT(NA =)L, F5, BE) 20054 mixed media (paint on sewn stuffed fabric and shoe),
BAEREICHA Y, ZA ML, &R executed in 2005, signed, titled and dated
EEBEEREFHE N (on the sole of each shoe), sold with a registration card
£ H.19.5xW.23.0xD.12.5cm for Yayoi Kusama works
S JE - Mallet Auction, 2006%988H. Lot 053/ H.19.5xW.23.0xD.12.5¢cm (each)
BAB(BA) Provenance: Mallet Auction, 8 September, 2006, Lot 053/

Private collection, Japan

JPY 8,000,000-12,000,000
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030 =5 ExR

Copy 20

FRIL7-EZ3Iv7ICFRE 20204

EREITH A
[FyI)—YIFT77A4>T—rEERE(HAAN) H.40.0xW.30.0%D.2.1cm

H.40.0xW.30.0xD.2.1cm

Kimiyo Mishima

Copy 20

screenprint and hand-paint on ceramic, executed in 2020,
signed (on the reverse), sold with a Certificate of Authenticity
from Gallery Yamaki Fine Art (with the artist's signature)

JPY 300,000-400,000

Lot 30,31:

ElV k7 XN

031 M AR
BIE2EKM £
£33y 19884
‘oA R HFE  ¢67.0cm

Mokuma Kikuhata

Large plate: Fern

ceramic, executed in 1988, signed and
dated on the rim, contained in the artist's
certificate wooden case with signature
and title

¢67.0cm

JPY 300,000-500,000

SIERY IS ERA M ERIERTTY Fragile artworks: requires extra care during collection and handling.



dated and |nscr|bed 'Paris' (on the reverse), framed
116.2%89.3cm

033 Toshimitsu Imai
Musashino

acrylic on canvas, painted in 1987, signed, sealed and dated (lower right), framed#
97.0x130.3cm

032 SH &% 033 $H &
m7KE HEHER
FroNR-TI7YL 1983%F FHUNR-TIYIL
ETCYAY, FR 19875
FOUNREITYA Y, AL, FEE, Paris'Digit ETFIcYA>. BN, &3
s e
116.2%x89.3cm(50%) 97.0x130.3cm(602)

JPY 300,000-400,000 JPY 200,000-300,000



034 B1R fk
G3-168 &
MABIRE (R - Y/ RATAT) 19884
VEREMER S —ITH A, ZA ML, &R
hEEH
27.5%22.0cm(3%5)

\

&1
-
g

Nobuo Sekine

G3-168 Window

mixed media on paper, executed in 1988,
signed, titled and dated (on the artist's label
affixed to the reverse), framed#
27.5x22.0cm

JPY 250,000-350,000

035 B 1=t
BHEICARTLAZFIME, & 19794
FHEDOTEICH A BRISHA0 2 ML, FiL
FEES
$30.5cm  H#K:55.0x53.0cm

Quac In-Sik

Untitled

coloured ink on Japon mounted on board,
executed in 1979, signed (lower area of Japon),
signed, titled and dated (on the back of the frame),
framed

$30.5cm Board: 55.0x53.0cm

JPY 400,000-500,000




036 & &7!

=53

BIRICAE, ToUL, B 19884
ATEEREICHA. £
21.0x112.5cm

EFE: AR - H—EFXvIU— (HR)

JPY 800,000-1,300,000

Kim Tschang-yeul

Récurrence

watercolour, acrylic and Indian ink on Korean paper,
executed in 1988, signed and dated (lower right and
on the reverse)

21.0x112.5cm

Provenance: kaneko art gallery, Tokyo

A
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037

038

FHl B
PFEZZ

FroNR-HAE 19864
FAUNREIIYA 2 XA ML, FE
I

50.0%x50.0cm(S102)

Teppei Ujiyama

Japanese Spirit

oil on canvas, painted in 1986,

signed, titled and dated (on the reverse),
framed

50.0x50.0cm

JPY 500,000-700,000

<77 [EEp

854

FroNZHE 19935
ETICHA, &5

R
53.0x45.5cm(102)

Manabu Mabe

Champion

oil on canvas, painted in 1993,
signed and dated (lower left),
framed

53.0x45.5cm

JPY 300,000-400,000



039

040

i =
BEDT—F

Fr/NZ - HF 19884

BTICA= vy

FOUNREICHA ZAML, FiR

TS

130.0x97.0cm(602)

BEBLFF :[Yasse Tabuchi] Galerie Ariel(#¥V)
19884128 - 1989F1F RIENZKICIBE

Yasse Tabuchi

La volte d'or

oil on canvas, painted in 1988, signed with

an initial (lower right), signed, titled and dated
(on the reverse), framed

130.0%x97.0cm

Exhibited: 'Yasse Tabuchi', Galerie Ariel, Paris,
December 1988 - January 1989,

illustrated in the exhibition catalogue

JPY 300,000-500,000

M %0EA

ZZA

7arvx 19974

TEBICZIH A >, ed.1/10
H.27.0xW.21.0%D.13.0cm

BEEAT (RN

SR - [EMRANRE—hREB & B Z)IC £ B AR DK
(BeARIB T 4788, 20014F) P.197(CN0.207& LT
FIRFRIBE,

Chimei Hamada

Two Women

bronze, 1997, with the incised signature

at the bottom, numbered 1/10, comes with a base
H.27.0xW.21.0xD.13.0cm

Literature: 'Prints and Sculptures "What is Human
being?"', Kumamoto Prefectural Museum of Art,
2001, another cast illustrated on P.197 as No.207

JPY 200,000-300,000
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041 #&H BT
b
SRFIVICHR - B, e 19884
BTICYA D EBES—ILICRA ML, &F57
[EEIL I EZES | BRI E
LEES
148.6%x208.8cm

JPY 2,000,000-3,000,000

Toko Shinoda

Well Up

Indian ink and pigment on paper mounted on panel,
executed in 1988, signed and sealed (lower right),
titled and dated (on the label attached to the

back of the frame), sold with a certificate by

the Toko Shinoda Authentication Committee, framed
148.6%x208.8cm



042 R4 XKEB
Untitled
7ivy
I
H.14.0xW.18.0xD.2.0cm

Taro Okamoto

Untitled

shaped ceramic plate, framed
H.14.0xW.18.0xD.2.0cm

JPY 200,000-300,000

043 % =EB

BFDLEDEEY

FronNRHE 19714

ATICHAY FvonREIIHA>, &R
EEER

38.0%x45.5cm(8%)

SCER TR =B 2 m)

(RE<R. PRABEM IR, 20074)
P.1331cN0.626& L T8,

Saburo Aso

Still Life on a Chair

oil on canvas, painted in 1971,

signed (lower right), signed and dated
(on the reverse), framed
38.0x45.5cm

Literature: 'Saburo Aso', Mayu Aso,
Chuokoron Bijutsu Shuppan, 2007,
illustrated on P.133 as N0.626

JPY 250,000-350,000




044 BFR BEa
sni-5
FroNR A% 1983F
EFICHA>
FEH
[ RILBEAEE B EE
45.0%53.0cm(105)
SefE AEBEBRER) GEEIC—L)
ik [BRILEES FRE]
(BEak4t. 19944)(1N0.268& LTIBE;

Gyoji Nomiyama

Forgotten Landscape

oil on canvas, painted in 1983, signed (lower left),
framed#, sold with a certificate by Nomiyama Gyoji
Foundation

45.0x53.0cm

Provenance: Gallery Kyobi, Tokyo

Literature: 'THE WORKS OF GYOJI NOMIYAMA',
Kodansha, 1994, illustrated as No.268

JPY 350,000-450,000

045 BRI BEA
N
FroNZHE 19924
il ol ol %2
EEE g
[FRILBEAGE B EE
50.0%60.6cm(12%2)
SefE BEBEBREGER)EEEIC—L)
SCHR B RILEEA 1FRE ]
(G8z#t, 1994%4)ICN0.378& LTIBH,

Gyoji Nomiyama

River

oil on canvas, painted in 1992, signed (upper left),
framed#, sold with a certificate by Nomiyama Gyoji
Foundation

50.0x60.6cm

Provenance: Gallery Kyobi, Tokyo

Literature: 'THE WORKS OF GYOJI NOMIYAMA',
Kodansha, 1994, illustrated as No0.378

JPY 400,000-600,000
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046 W/E

Rz

- SRTIL 19794
ATICHAVEER

LEES

[EEEE T MEEEEEZER EENS
58.9x51.1cm

Sk - HENBIER (BB IS —IL)

JPY 1,800,000-2,300,000

Rei Kamoi

Nude

pastel on paper, executed in 1979, signed and
dated (lower right), framed, sold with a certificate
by Toobi Certification for Fine Arts

58.9%x51.1cm

Provenance: Galerie Nichido, Japan



047 1£%F S RER
BEndE
F N R
ETICHAY FoonR\RE(THAr, ZAPL
2B
[HASFEEHBRES
EBEREPETEEFEE R E TSR
41.0%31.9cm(6%)
e fE - ieHEEE(KBR) (BEEIC>—IL)

i

il

Shigejiro Sano

A Boy in Paris

oil on canvas, signed (lower left), signed and titled
(on the reverse), framed, sold with a certificate

by Shigejiro Sano Authentication Committee
issued by Japan Art Dealers Association
41.0x31.9cm

Provenance: Gallery Umeda, Osaka

JPY 400,000-500,000

048 R&AI #=8B
E=
FrUNZRE 1947TF
BFICYA, F&E
I
[BEAEEEpERE
RN HZBRETEREER |BEERFIAE
13.2x18.4cm(05)

Rinjiro Hasegawa

Landscape

oil on canvas, painted in 1947, signed and dated
(lower right), framed, sold with a certificate

by Rinjiro Hasegawa Authentication Committee
issued by Japan Art Dealers Association
13.2x18.4cm

JPY 400,000-600,000




049 EB #A

BREE

A - e 19154

ATICER BN 48

24.1x36.2cm

BEERE |GBBET. 19234F)

Xk R EEREIGEBET. 1923F)F S8 18
FERE B~ 1B

[EERAESE |CREER. 1980F)FE A LHEEICIBHE

Soseki Natsume

Bonsai and Jar

pigment on paper, executed in 1915,

signed and sealed (lower right), framed,
comes with a book 'Soseki Ibokushu',
Shunyodo, 1923, Vols.1-5

24.1x36.2cm

Literature: 'Soseki Ibokushu', Shunyodo, 1923/
'Soseki Natsume Ibokushu', Kyuryudo, 1980,
illustrated in both books

JPY 300,000-500,000

XxR - BERAIGKEECKEBEE RS FELI, KMEIE.
RIEAF, RETRETORAZERLICEHNEADKE

(5 L T - 7 BB R TR — 5 T .,

1BEBAR HMEERE
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050 E8f b3
BMEERE ;[BE=1F1&Y
KR SIFBRORIY
E EICRRESESR, XA ML
L
< —F25.5%37.8cm
Sk EAR(EA)

JPY 1,000,000-1,500,000

Katsushika Hokusai

Soshu Shichirigahama,

from 'Thirty-Six Views of Mount Fuji (Fugaku sanjurokkei)’
woodcut in colours, Edo period (19th century), on Japon,
signed and titled on the block, framed

Sheet: 25.5X37.8cm

Provenance: Private collection, Japan
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MA HNA No VAR oA

051 H—s-T—F >
EEILFE
AR 1893-944F (19214 /)
T EBIC'Paul Gauguin fait'. 'Pola Gauguin imp.' ®3gER
F EIT'Provetryk' gk FE%E
20.3x30.4cm  —126.5%x42.5cm
Sk - Field 19 IV Eal

JPY 250,000-350,000

Paul Gauguin

Mahna no Varua Ino

woodcut, 1893-94, on Chine, inscribed

'Paul Gauguin fait', 'Pola Gauguin imp.',

and 'Provetryk' in pencil, published and printed by
Pola Gauguin, Copenhagen, 1921, framed

Image: 20.3%30.4cm Sheet: 26.5X42.5cm
Literature: Field 19 IV Eal

052 ZIVT7HVR-Zavy

BE EEmE>0iE] &Y

UkoZ7 18984

ETICREYA>

LEES

103.5%41.8cm —1}105.9%x45.5cm

CHR : Rennert & Weill 46 (RIEFE/ESRIBE) /
Ann Bridges P11/ &2t 97

Alphonse Mucha

Le lys, from 'Les fleurs'

lithograph in colours, 1898, signed in the stone,

published and printed by F. Champenois, Paris, framed
Image: 103.5%41.8cm Sheet: 105.9%45.5cm

Literature: Rennert & Weill 46 (another version illustrated)/
Ann Bridges P11/ Soeisha 97

JPY 400,000-600,000



053 A—Fa R /77—
HEDX YR
V7N ZvRTyFs 18904E
BTFICRETH A
LEE
22.0x13.7cm  ¥—Fk32.5%25.0cm(7IL~w— )
2k Delteil; Stella 2

JPY 300,000-400,000

Pierre-Auguste Renoir

La danse a la campagne, 2e planche
soft-ground etching, circa 1890, on wove,
with the stamped signature, with full margins,
framed

Image: 22.0x13.7cm Sheet: 32.5%25.0cm
Literature: Delteil; Stella 2
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054 R4 XEB
[SUREMENT ET SANS BUT](kREiE)
IR =10 IEDREE 19744
BFEIZHA >, edll/L BEfFIZHed.
F VP FILr—ZfF
43.1-54.9%37.0-39.9cm  >—164.5-65.0%49.6-50.0cm
Sk RREIZ=AT 20-29

JPY 2,000,000-3,000,000




Taro Okamoto
SUREMENT ET SANS BUT

a set of ten screenprints in colours, 1974, on BFK Rives, each signed in pencil,
each numbered II/L (the edition was 100), numbered again on the justification,
published by Paul Nemours, Paris, printed by Michel Caza, Franconville, France,
contained in an original case

Image: 43.1-54.9x37.0-39.9cm Sheet: 64.5-65.0x49.6-50.0cm

Literature: Hanga Geijutsu 20-29
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055 4 KEB

N

YhT 27, Iy Ro)—> 19804FEE
ATICHA> ETFiCed.EA.

BT

37.3x58.5cm  ¥—Fk50.9%x67.2cm(7L<w— V)
SRR AR 69

Taro Okamoto

Sun

lithograph and screenprint in colours,
circa 1980, signed in pencil, inscribed E.A.
(the edition was 200), with full margins,
framed

Image: 37.3x58.5cm Sheet: 50.9%67.2cm
Literature: Hanga Geijutsu 69

JPY 250,000-350,000

JL-JNEaTT

Jeux ;[Cortége...| &V PlL4
Uh7Z7 19604
ATFICEREH 4>, ed.226/300
70.2x102.4cm (7L —F)

SCHER : Weber P.95

Le Corbusier

Jeux, Pl.4 from 'Cortége...

lithograph in colours, 1960, signed in the stone,
numbered 226/300 (there were also 150 printed
in black), printed by Mourlot, Paris, 1962,

the full sheet

Sheet: 70.2x102.4cm

Literature: Weber P.95

JPY 300,000-400,000



[Alighiero Boetti: 1940-1994(A %) 7)] [Bernar Venet : 1941-(7 5> %))

HMTNT - R—T7EEICHGEB WA 1970FRLUE T B B =—R - FARZETEAXMOMLRICKELLLDE,
BiREe ST, HKPXF0/ )y FE@LT KFEEKFLL o7 FEWIEADEBICERT B, HFE PR ZORBRAETR % EE
WY HEREAIR L FRERFEL, ([CERYAZ, gIeiRe EBE LIkl ERTRION B,

i, oot g ot Bt g3t

057 ZUV¥xTA-FRTyT4 058 RivF—=)-J 2
TLVF2y 5 EEAICHAEDINRNEEZT7M1
DGR —v, OA5—Pa 19944 IyFry 19934
ATFIHERT VR ATICed.48/100 #Fa%E# ETICHA &AL, E52. ed.48/50
72~ :98.8x148.6cm BT

110.5x140.0cm (7L —F)
Alighiero Boetti

Pulcinella Bernar Venet

screenprint in colours with collage on paper, Combinaison aléatoire de lignes indéterminées
1994, blindstamped with the artist's etching, 1993, signed, titled and dated in pencil,
signature, numbered 48/100, printed by numbered 48/50, the full sheet, framed

Studio 2R, Genova, with their blindstamp, Sheet: 110.5%x140.0cm

framed#

Sheet (approx.): 98.8x148.6cm JPY 300’000_400’000

JPY 300,000-400,000
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059

060

Ay,
Wrapped Vespa, Project, 1963-64

TYANT UV FEE, KOaAT—Ta 2009F

HEICH A ed.193/200
30.5%30.5ecm(7/L—)
2k Schellmann 201

Christo
Wrapped Vespa, Project, 1963-64

digital pigment print with hand-colouring and paper
collage, 2009, signed in pencil, numbered 193/200,

the full sheet
Sheet: 30.5x30.5cm
Literature: Schellmann 201

JPY 350,000-450,000

TFLIY U Z— - H&Z—

Boule Jaune, Boule Orange
V727

AFICYA> ETFiCed.15/75

FEES

106.5%x71.5cm 3 —F110.1x75.0cm

Alexander Calder

Boule Jaune, Boule Orange

lithograph in colours, signed in pencil,
numbered 15/75, framed

Image: 106.5x71.5cm Sheet: 110.1x75.0cm

JPY 300,000-400,000



061 77>V -RT7
Swan Engraving Blue, Green, Grey
TEWSE A= S
Gim NS Al 7 ek (e e/ 2
FEES
166.3x130.5cm(7/L>—F)

SR - Axsom 169

Frank Stella

Swan Engraving Blue, Green, Grey

etching in colours with relief, 1985, on TGL handmade
paper, signed and dated in pencil, numbered 8/20,
published by Tyler Graphics Ltd., New York,

the full sheet, framed

Sheet: 166.3%x130.5cm

Literature: Axsom 169

JPY 700,000-1,000,000

-

062 729 -ART7
Shards Il
URSST, VLG RIY—> 19824
ATICH A, F3E. ed.95/100 #EEE#
101.0x115.0cm(7/L>—k)
SZik @ Axsom 146

Shards Il Wi 4, N A
- lithograph and screenprint in colours, 19§§}' ArC.h"é'sr y
Cover, signed and dated in pencil, numbered 95/100 (there
were also 20 A.P.), published by Petersburg Press, New >
York, printed by John Hutcheson, James Welty, Spencer =
Tomkins and Norman Lassiter, the full sheet, framed# :
Sheet: 101.0x115.0cm :
Literature: Axsom 146

JPY 500,000-700,000




063 AA-UFTrakq4»

At the Beach ;[ The Surrealist Series| &V

Yr7Z7 19784

ETFICHA, FiE. ed.9/38

EEICAE—T A4 MRX 7 E'RLT78-858' DER R
44.9%x86.2cm  —k66.0x106.7cm(ZiL~v— )
SKPE : ERFEIECGER) FEEICI—IL)

Sk - Corlett 156

JPY 1,500,000-2,500,000

Roy Lichtenstein

At the Beach, from 'The Surrealist Series'
lithograph in colours, 1978, on Arches, signed
and dated in pencil, numbered 9/38 (there were
also 7 A.P.), published and printed by Gemini
G.E.L., Los Angeles, with their chop marks, ink
stamp and workshop number 'RL.78-858' on the
reverse, with full margins, framed

Image: 44.9x86.2cm Sheet: 66.0xX106.7cm
Provenance: nantenshi gallery, Tokyo
Literature: Corlett 156




064

065

TS — DTV RE—

'Editions Cahiers d'Art'd 7= D
B22OTYFT

IyFvy 19324

ATICHA

'LIBRERIA PRANDI, REGGIO'® > A X[
100EBEEDRIY £V

2B

29.3x23.5cm  ~—Hh40.0%3L.6cm(7ILv—T V)
ikt Roethel 196

Wassily Kandinsky

Zweite Radierung fiir die Editions Cahiers d'Art
etching, 1932, signed in pencil, from the edition of
circa 100, with the blindstamp 'LIBRERIA PRANDI,
REGGIO', with full margins, framed

Image: 29.3%23.5¢m Sheet: 40.0x31.6cm
Literature: Roethel 196

JPY 500,000-700,000

¥arv-Iin

BB Y DL

UroZ7 19514

BTRICYA i A TFICed.39/75

L

56.0x75.6cm(7/)L>—h)

S L 74V LBEE(ZEE/KBR) (BEEIC—IL)
CHER : Maeght 112

Joan Miro

La jeune fille au clair de lune

lithograph in colours, 1951, on pur fil du marais,
signed and dated in pencil, numbered 39/75,
published by Maeght, Paris, the full sheet, framed
Sheet: 56.0X75.6cm

Provenance: Formes Gallery, Nagoya and Osaka
Literature: Maeght 112

JPY 300,000-400,000

/‘,r':' =
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066

067

¥arv-ind

HLILVE

Yr7Z7 19794

ATICHA> k£ TFiced.42/75

LEE

76.0x52.0cm ¥ —k90.1x62.7cm(7 LT —I )
Xk - Maeght 1193

Joan Miro6

El Rei Garrell

lithograph in colours, 1979, on Arches, signed in
pencil, numbered 42/75 (there were also 6 E.A.),
published by Maeght, Barcelona, printed by
Litografias artisticas Damia Caus, Barcelona,
with full margins, framed

Image: 76.0x52.0cm Sheet: 90.1x62.7cm
Literature: Maeght 1193

JPY 500,000-700,000

¥arv-3in

Enrajolats VI

TyFry 19794

ATFICYA> AETIZed.18/30
LEES

39.5x52.5cm ¥ —k56.5x73.7cm
3Z#k : Dupin 1086

Joan Mir6

Enrajolats VI

etching in colours, 1979, on Arches, signed in
pencil, numbered 18/30, published by Maeght,
Barcelona, printed by Joan Barbara, Barcelona,
framed

Image: 39.5x52.5cm Sheet: 56.5x73.7cm
Literature: Dupin 1086

JPY 600,000-800,000



068

069

¥arrv-in

Els Gossos |
IyFvy 19794
ETICHA>, ed.28/30
LR

> —173.3x115.5¢cm
3k - Dupin 1097

Joan Miro6

Els Gossos |

etching, 1979, on Arches, signed in pencil,
numbered 28/30, published by Maeght,
Barcelona, printed by Joan Barbara,
Barcelona, framed

Sheet: 73.3x115.5cm

Literature: Dupin 1097

JPY 350,000-450,000

¥arv-in

) ||

TyFry 19664

ETFICYAr ETFlced.48/50

I

58.0x92.0cm ¥ —h73.5x104.4cm(7IL<w—2 )
3ZHR - Dupin 416

Joan Miré6

Couple d'oiseaux Il

etching in colours, 1966, on Chiffon de Mandeure,
signed in pencil, numbered 48/50, published by
Maeght Editeur, Paris, printed by Arte Adrien
Maeght, Paris, with full margins, framed

Image: 58.0x92.0cm Sheet: 73.5x104.4cm
Literature: Dupin 416

JPY 400,000-600,000
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070

071

¥ar7v-Iin

[ AR |(FAREMNEE) 0= DER
UrSS7 19784

EFICHA> A£TFiCed.3/75

LR

70.0x46.8cm ¥ —K71.0x49.5cm(7)Lv— )
CER : Maeght 1172

Joan Mir6

Poster for the Exhibition 'Mird',

Seibu Museum of Art

lithograph in colours, 1978, on Arches, signed
in pencil, numbered 3/75, published by Seibu
Museum of Art, Tokyo, printed by Arte Adrien
Maeght, Paris, with full margins, framed
Image: 70.0x46.8cm Sheet: 71.0x49.5cm
Literature: Maeght 1172

JPY 350,000-450,000

¥arr-in

NhrH—I

U757 19784

BFICYA> ETlZed.28/75

LEEE

82.5x59.0cm —}99.0x72.7cm(7Lvw— )
3CER : Maeght 1169

Joan Mir6

Majorette

lithograph in colours, 1978, on Arches, signed

in pencil, numbered 28/75, published by Galeria
Maeght, Barcelona, printed by Litografias artisticas
Damia Caus, Barcelona, with full margins, framed
Image: 82.5x59.0cm Sheet: 99.0x72.7cm
Literature: Maeght 1169

JPY 400,000-500,000



072

073

¥arv-3in
J—=RIVEADF2—Sa

N5 7 19764

HAICY A A TFiCed.H.C.
75.9%55.8cm(7/IL>—h)

ik - Maeght 1094/ Cramer Books 224

Joan Miré

Hommage aux Prix Nobel

lithograph in colours, 1976, on Arches, signed

in pencil, inscribed H.C. (the edition was 100),
published by Galerie Borjesdn, Malm®g, printed by
La Poligrafa, S.A., Barcelona, the full sheet
Sheet: 75.9%55.8cm

Literature: Maeght 1094/ Cramer Books 224

JPY 350,000-450,000

¥a7v-30

RE5IB

IvFvI TOTFVN, h—RI7V XL 19724
ATICYA> AETFiZed.H.C.

L

86.0x62.0cm +—h105.5%74.8cm(7Lv— )
3R - Dupin 554

Joan Miré

Tir a l'arc

etching and aquatint in colours with carborundum,
1972, on Arches, signed in pencil, inscribed H.C.,
published by Maeght Editeur, Paris, printed by
Morsang, Paris, with full margins, framed

Image: 86.0%62.0cm Sheet: 105.5%74.8cm
Literature: Dupin 554

JPY 500,000-700,000
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074 =INT-vH—IL
& [&g7z=z¢snx &Y
UroZ7 19614%F
ed.(250) £V
S
42.2x63.6cm(7)L>—h)
3R - Mourlot 335/ Cramer Books 46

Marc Chagall

Le Printemps, from 'Daphnis et Chloé
lithograph in colours, 1961, on Arches,
from an unsigned book edition of 250
(there was also a signed and numbered
edition of 60 with wide margins),
published by Tériade Editeur, Paris,
printed by Mourlot, Paris, the full sheet,
framed

Sheet: 42.2x63.6cm

Literature: Mourlot 335/ Cramer Books 46

JPY 250,000-350,000

075 =T -xhH—IL
FYT—) - IA7—N
YhTZ7 19644
BFICHYA> AETlced.18/75
34.5%x46.5cm  —h47.7%65.0cm(7)Lvw— )
ik : Mourlot 412

T

Marc Chagall

Derriere le miroir

lithograph in colours, 1964, on Arches, signed
in pencil, numbered 18/75, with full margins
Image: 34.5x46.5cm Sheet: 47.7x65.0cm
Literature: Mourlot 412

JPY 300,000-400,000



076 =L -xH—IL
JEEE
UhoS57 19744
ATFICHAY A TFiced.25/50
1
69.0x53.2cm ¥ —R82.5%62.1em(7LT—I)
CHR : Mourlot 713

Marc Chagall

Le prophéte

lithograph in colours, 1974, on Arches, signed
in pencil, numbered 25/50, with full margins,
framed

Image: 69.0x53.2cm Sheet: 82.5x62.1cm
Literature: Mourlot 713

JPY 500,000-700,000

077 =RNT-xHhH—N
FUH
Uh7Z7  1969-734F
ATFICYA> AETFiCed.24/50(F2xF—1h)
RS
38.0x31.0cm  ¥—k56.4x43.4cm(7IL=— )
CER : Mourlot 729a

Marc Chagall

Le village bleu

lithograph in colours, 1969-73, on Japon,
signed in pencil, numbered 24/50 (there were
also 10 in Roman numerals on Arches),

the second state, published by André Sauret,
Monte Carlo, with full margins, framed
Image: 38.0x31.0cm Sheet: 56.4x43.4cm
Literature: Mourlot 729a

JPY 600,000-800,000




078 W7 -¥H—I
OV aNFES s [/SUDBkD &Y
YroZ7 1960
BFICYA> ETlced.d/25
BT
39.0x30.0cm +—F48.0x37.0cm
Ek - Mourlot 353/ Cramer Books 53

Marc Chagall

La place de la Concorde, from 'Regards sur Paris'
lithograph in colours, 1960, on Arches, signed in
pencil, numbered 4/25 (there were also 10 on Japon),
published by André Sauret, Paris, framed

Image: 39.0x30.0cm Sheet: 48.0x37.0cm

Literature: Mourlot 353/ Cramer Books 53

JPY 500,000-700,000

079 W7 - H—I
[PFETVFADLD4ODPEEILY  PLI
JboZ7 19484
TERICY A, 'PLO'DEER, ed.ll/10
B3
37.2x28.7cm —F43.0x33.2cm
Xk - Mourlot 44/ Cramer Books 18

Marc Chagall

P1.9 from 'Four Tales from the Arabian Nights'
lithograph in colours, 1948, on laid paper, signed
and inscribed 'P1.9" in pencil, numbered 11/10
(there was also an edition of 90), published by
Pantheon, New York, printed by Albert Carman,
New York, framed

Image: 37.2%28.7cm Sheet: 43.0x33.2cm
Literature: Mourlot 44/ Cramer Books 18

JPY 700,000-1,000,000




MARC CHACGALL

POEMES

GRAVURES ORIGINALES SUR BOIS DE

MARC CHAGALL

CRAMER EDITEUR
GENEVE
e

57

080 =7 -vwH—IL

[FRILI|GEEZ)
ARI245(R6EICOAT—Y 1) ADIEEIA 19684
BEFCH A, ed.53/238DENFE

FY P FILr—R A

£32.3x24.6cm K —h(RFIE):37.0x57.0cm
3k - Cramer Books 74

Marc Chagall

Poemes

the complete set of twenty-four woodcuts in colours,
six with collage, 1968, on BFK Rives, signed in pencil
on the justification, numbered 53/238 (there were
also 26 on Japon), published by Cramer Editeur,
Geneva, printed by Atelier Lacouriére et Frélaut, Paris,
contained in an original case

Image: 32.3x24.6¢cm (each)

Sheet (double-page): 37.0x57.0cm (each)

Literature: Cramer Books 74

JPY 800,000-1,300,000
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081 ,s7A-vAhY

082

T F & i EE
347V =X &Y PL.2
IyF>vs 19684

BFRICYA> ETlced.29/50
B3

39.1x56.2cm ¥—hk55.2%x71.4cm
3CHk - Bloch 1482/ Baer 1497 Bbl

Pablo Picasso

Ecuyeéres et jongleuse, PI.2 from 'Séries 347"
etching, 1968, on BFK Rives, signed in pencil,
numbered 29/50 (there were also 17 E.A.),
published by Galerie Louise Leiris, Paris, 1969,
printed by Crommelynck, Paris, framed

Image: 39.1X56.2cm Sheet: 55.2x71.4cm
Literature: Bloch 1482/ Baer 1497 Bb1l

JPY 700,000-900,000

N7R-EHY
BLRTA—XDHEEFNEREHEDE ;
[347V)—=X|&Y PL140

IyF>vs 19684

ATFICHYA> AETFiZed.3/50

L

22.3%x29.0cm > —hk35.0x41.9cm

3ZER : Bloch 1620/ Baer 1636 Bbl

Pablo Picasso

Client bedonnant chez la Célestine,

P1.140 from 'Séries 347"

etching, 1968, on BFK Rives, signed in pencil,
numbered 3/50 (there were also 17 E.A.),
published by Galerie Louise Leiris, Paris, 1969,
printed by Crommelynck, Paris, framed

Image: 22.3x29.0cm Sheet: 35.0%X41.9cm
Literature: Bloch 1620/ Baer 1636 Bbl

JPY 500,000-700,000



083 /s7RA-thYV
2V EESL 13472 —X &Y PL156
TOTFVE 19684
ETFICHA> AETFiCed.27/50
LEES
5.9%x8.4cm > —F25.4x32.6cm
3C#A - Bloch 1636/ Baer 1652 Bbl

Pablo Picasso

Maja et cavalier, P.156 from 'Séries 347"
aquatint, 1968, on BFK Rives, signed in pencil,
numbered 27/50 (there were also 17 E.A.),
published by Galerie Louise Leiris, Paris, 1969,
printed by Crommelynck, Paris, framed

Image: 5.9%8.4cm Sheet: 25.4X32.6cm
Literature: Bloch 1636/ Baer 1652 Bb1

JPY 300,000-400,000

084 x7Rm-EHY
a—ReEHIITFR—EMEIROMEE
BAIER — 7R EN=ANYRL, EE.
ZLTERIBRDOMEE;
[347Y—X|&Y PL321
TyFvy 19684
ATFICHA> AETFiCed.22/50
14.5%21.0cm > —F28.2x34.7cm
SEME : £ 7 —T—hEAY FER) —ILA)
3ZER - Bloch 1801/ Baer 1818 Bbl

Pablo Picasso

Ecrivain avec son égérie, travaillant & un conte du
genre Mille et une Nuits ou il est question d'un
cabaliste au hibou, d'un jeune homme et d'une
hétaire, P1.321 from 'Séries 347’

etching, 1968, on BFK Rives, signed in pencil,
numbered 22/50 (there were also 17 E.A.), published
by Galerie Louise Leiris, Paris, 1969, printed by
Crommelynck, Paris

Image: 14.5%21.0cm Sheet: 28.2X34.7cm
Provenance: GALLERY ART POINT, Tokyo
Literature: Bloch 1801/ Baer 1818 Bb1

JPY 500,000-700,000
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085 /~7m-vHhY

086

KRETEZADIRIE,

[R4—F - T*+F—) &Y PL10
RZA4RA>F 19314

ATICHA4> ed.(260) &V

BHEE

29.5%36.5cm  —h34.1x45.0cm(7L~v—Y )
SZ#fk 2 Bloch 143/ Baer 210 Bd

Pablo Picasso

Deux femmes se reposant,

PI.10 from 'La suite Vollard'

drypoint, 1931, on Montval watermarked 'Vollard',
signed in pencil, from the edition of 260 (there
were also 50 with wider margins), published by
Ambroise Vollard, Paris, printed by Lacouriéere,
Paris, 1939, with full margins, framed

Image: 29.5x36.5cm Sheet: 34.1x45.0cm
Literature: Bloch 143/ Baer 210 Bd

JPY 800,000-1,200,000

N7a-vhY

BEARDAKE II;

[RA—F - T+ F—i| &V PL63
TyF>y 1933%F

ATFICHA> ed.(260) &Y

FEES

19.5%26.9cm >—k34.0%x45.0cm(7ILv— )
3R Bloch 172/ Baer 325 lic

Pablo Picasso

Le repos du sculpteur, I,

P1.63 from 'La suite Vollard'

etching, 1933, on Montval watermarked 'Picasso’,
signed in pencil, from the edition of 260 (there
were also 50 with wider margins), published by
Ambroise Vollard, Paris, printed by Lacouriére,
Paris, 1939, with full margins, framed

Image: 19.5%26.9cm Sheet: 34.0x45.0cm
Literature: Bloch 172/ Baer 325 llc

JPY 800,000-1,200,000



087 /s78-EhY
= ANDFHE;
[RA—b - T+F—I| &V PLT7
RoAHRA 19334
ATFICH1>  ed.(260) &V
L
27.5%x18.0cm ¥—h44.5x34.1cm(7)L~v— )
3R - Bloch 145/ Baer 296 llic

Pablo Picasso

Trois acteurs, P1.77 from 'La suite Vollard'
drypoint, 1933, on Montval watermarked 'Vollard',
signed in pencil, from the edition of 260 (there were
also 50 with wider margins), published by Ambroise
Vollard, Paris, printed by Lacouriére, Paris, 1939,
with full margins, framed

Image: 27.5x18.0cm Sheet: 44.5%X34.1cm
Literature: Bloch 145/ Baer 296 lllc

JPY 700,000-900,000

088 ,s7n-vAhY

JraOYR, EEEK 10FEE R, =
Y/hvh 19644 Rl LLAV I
A TFICEINEY 1> AETiCed.21/185

LEES i S, P
64.0x53.0cm >—k73.0x62.4cm Pc’f!l}-ﬂ&{: 3l ’-V!'nif'rii

3k - Bloch 1850/ Baer 1353 |I1Ba

Pablo Picasso

Vallauris. Peinture et lumiére. Xe Anniversaire
linocut in brown and yellow, 1964, on Arches, signed
in coloured pencil, numbered 21/185 (there were also
several E.A.), published by Association Peinture et
Lumiére, Vallauris, framed

Image: 64.0x53.0cm Sheet: 73.0%x62.4cm

Literature: Bloch 1850/ Baer 1353 |IBa

=
-

JPY 600,000-800,000 " ANMIVER SAIRE
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089 /S7H-EHY
BFICEDZDOE &
IyFoo. TOTFA FIA4RAVE 19384
FEIZT—h
TERAMIDEY T 7IARICHI SN 751588 LY
B3
24.8x13.8cm ¥ —F33.8%x22.5cm
Sk 2 Bloch 308/ Baer 643 IXb

JPY 1,500,000-2,000,000

Pablo Picasso

Buste de femme a la chaise

etching, aquatint and drypoint, 1938, on Montval
watermarked 'Picasso’, Baer's ninth state (of ten),
from the edition of about 15 with text, published by
André Breton, Paris, 1940, printed by Lacouriere,
Paris, framed

Image: 24.8%x13.8cm Sheet: 33.8%x22.5cm
Literature: Bloch 308/ Baer 643 IXb



090

091

N7a-vhny

AROTFDifELF

73y 19524

JEEZBIZ'EDITION PICASSO' DR = 84,

'EDITION PICASSO', '"MADOURA PLEIN FEU'®ZEE]
ed.(500) &V

R

$20.3cm

SZik 2 Alain Ramié 159

Pablo Picasso

Bull Under the Tree

white earthenware plate painted in black with
white enamel, 1952, incised 'EDITION PICASSO',
with pottery stamps 'EDITION PICASSO' and
'MADOURA PLEIN FEU' on the underside,

from the edition of 500, framed#

$20.3cm

Literature: Alain Ramié 159

JPY 300,000-400,000

N7A-ehv

IN—rEH

+Z3Ivo 19514

EREIC'MADOURA PLEIN FEU',
'EMPREINTE ORIGINALE DE PICASSO'MmZEE]
ed.(40) £V

$25.0cm

3C#k - Alain Ramié 126

Pablo Picasso

Flute Player

white earthenware plate painted in colours

with white enamel, 1951, with the pottery stamps
'MADOURA PLEIN FEU' and 'EMPREINTE
ORIGINALE DE PICASSO' on the underside,

from the edition of 40

$25.0cm

Literature: Alain Ramié 126

JPY 500,000-700,000

63
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092 s~7Ra-EhY (After)
NFER(ALIYIRR)
FOTFUR 19604 E
TERIZH A3, ed.77/300.
'ATELIER CROMMELYNCK PARIS EDITEUR' DT> A ZE]
bR
26.0x36.7cm 3 — F45.0x55.9cm

JPY 800,000-1,200,000

Pablo Picasso (After)

Bethsabée (by Crommelynck)

aquatint in colours, circa 1960, on BFK Rives,
signed in pencil, numbered 77/300, published by
Atelier Crommelynck, Paris, with their blindstamp,
printed by Atelier Crommelynck, Paris, framed
Image: 26.0%x36.7cm Sheet: 45.0x55.9cm



093 Yy rr—=iL-%Y

Bosm

7arx 19774 (1984F #5E)

TEBICZ YA >, ed.143/350, '©Jemelton 1984'& 'Venturi Arte' dDEN
H.60.0xW.38.1xD.29.0cm

RIE : — AV ERB&ERE) (M —L)

3Z#k : Robert and Nicolas Descharnes[Dali - The Hard

and the Soft - Spells for the Magic of Form - Sculptures

and Objects)(Eccart, 20044) P.247(=No0.635& LCRZE fERiBE/

[Dali the sculpture collection](I.A.R. Art Resources Ltd.. 20064F)
PAGICEELERIBH

JPY 800,000-1,300,000

Salvador Dali

La noblesse du temps

bronze, conceived in 1977 and cast in 1984, with

the incised signature and the marks '©Jemelton 1984’
and 'Venturi Arte' on the base, numbered 143/350
(there were also 35 E.A.)

H.60.0xW.38.1xD.29.0cm

Literature: Robert and Nicolas Descharnes, 'Dali -
The Hard and the Soft - Spells for the Magic of Form -
Sculptures and Objects', Eccart, 2004, another version
illustrated on P.247 as No.635/ 'Dali the sculpture
collection’, I.A.R. Art Resources Ltd., 2006,

another version illustrated on P.46

65



094 aAYR&Y-bA7A43Y
FHVDIREEN
T NZ Y
EFICYA>
R
65.0x81.0cm (252)
SkFE - Douwes Fine Art(ZLRFILAZL/AVRY)
(EARBZ—)

Constant Troyon

Bergére avec troupeau

oil on canvas, signed (lower left), framed
65.0x81.0cm

Provenance: Douwes Fine Art, Amsterdam/ London

JPY 500,000-700,000

66

095 F—Fa2R|-pki—
RIBFOER
ForNR - HE
ATFICHA>
LEES
54.0x73.0cm(205)
SEJE : Josef Miller
(RAR) (EABEIZS—IL)

Auguste Chabaud

Nude on a Bench

oil on canvas, signed (lower right), framed
54.0x73.0cm

Provenance: Josef Muller, Solothurn, Switzerland

JPY 700,000-1,000,000

[Auguste Chabaud : 1882-1955(7 5> X))

IO—)L T RYF—LTEO, ITAARR IV EHTERD D,
1907EICT7 VTRV A VB TTEa—L, EV<ILMLOBDOES
<, 1919F LUEIDT R R ZUICxEL, TLIT Y
TI—%FAVWTCHEDORASZH LT o7,



096 V4U—-TAEV YV
HULR
SR OZAV Y :: P
EFICYA>
EE
38.0x46.0cm(85)

Willy Eisenschitz

Maison blanche
oil on canvas, signed (lower left), framed
38.0x46.0cm

JPY 200,000-300,000

—

[Willy Eisenschitz : 1889-1974(7 5> R)]
VA=V TREAFRI/INUARBY E—RAEEIEEILTHED
BRaBEkAzHEIILz, BENSEREDHOSW-EEICIX
TV XDEENROND,

097 7v KL -a%K
TELEY
FrvNR - HE
ATFICHAY FooR"REITHA>, XA ML
EARMUISZA L, 'G TAMENAGA' DR H
EEES
38.2x46.4cm(8%)
KFE L F L) =Tzl h
(FvoNREIZRAZY T BRI —IL)

André Cottavoz

Fleurs et fruits

oil on canvas, signed (lower right), signed
and titled (on the reverse), titled and
inscribed 'G TAMENAGA' (on the stretcher),
framed

38.2x46.4cm

Provenance: Galerie Taménaga

JPY 300,000-400,000




68

-

098 Yv>-7¥n0

HiEOERE K5

FroNRGHE 1970F

BATFICYAY FAonNREIIYA XML, F5E
B

54.0x73.0cm(20%5)

R X v =R (EARICI—IL) /) =

Jean Fusaro

Toit des Halles et Soléil

oil on canvas, painted in 1970, signed (lower right),
signed, titled and dated (on the reverse), framed
54.0x73.0cm

Provenance: Galerie Taménaga/ Mitsukoshi

JPY 300,000-400,000

099 Yv>-7¥n0

[FIcHEL/NT T 7

FroNRHE 19734

ATICHAY FooNZREIZHA, AL, ER
fEES

60.0x73.0cm(20%)

SEFE L XL —fo i H (EARBECS—IL)

Jean Fusaro

Lumiére sur Palavas

oil on canvas, painted in 1973, signed (lower right),
signed, titled and dated (on the reverse), framed
60.0x73.0cm

Provenance: Galerie Taménaga

JPY 300,000-400,000



100 NivF—=iv-Eavy7=x
Fa—Yy7eORIFL. LRT1THEOTEHR
M- IvORMATAT 19785
BTFICYA, F:E
2B
[Galerie Maurice Garnier(Mme Céline Lévy) [#EFE £
65.0%50.0cm
K FrL) -t (EEEIC—IL)

JPY 4,000,000-6,000,000

Bernard Buffet

Tulipes et coquelicots, vase de Moustiers
mixed media on paper, executed in 1978,
signed and dated (lower right), framed,

sold with a certificate by Galerie Maurice
Garnier (Mme Céline Lévy)

65.0%50.0cm

Provenance: Galerie Taménaga
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101

102

Jxv - HNR—

A

FroNRRE 19704

ETICYAv F5

LIRS

[Mme Marie-Christine Carzou] BEHEZH
65.0%53.8cm(155)

SFE : F oY =1 A (EABCY —IL)
BERE (70 ERFEREIBAB=HBAE ().
R OEIEE (KBR) 1970F108208-11 8228
(FBE(Z—L)

Jean Carzou

Figure

oil on canvas, painted in 1970, signed and dated
(lower left), framed, the authenticity of this work has
been kindly confirmed by Mme Marie-Christine Carzou
65.0x53.8cm

Provenance: Galerie Taménaga

Exhibited: 'Exposition Internationale du Figuratif',
Nihombashi Mitsukoshi, Tokyo and Daimaru
Shinsaibashi, Osaka, 20 October - 22 November, 1970

JPY 500,000-700,000

TH-PETR

RbhTERHoO%

FrUNZ - HE

RRTEICH A ERBE EARRICKA P
LEES

60.0%73.0cm(20%5)

Théo Tobiasse

Les fruits sur la lagune

oil on canvas, signed (lower centre),

titled (upper area and on the stretcher), framed
60.0x73.0cm

JPY 500,000-700,000



[Jean-Pierre Pincemin : 1944-2005(7 5> )]
HMETHIEEIRD., IREZEBRT 27 M FFRZOLDIC
EBLI-ERNAERECHOND,

103 v v=EI—IL ISRV Jean-Pierre Pincemin
Réf: 64 Réf: 64

o NRICBEA LM Y 19834 oil on paper mounted on canvas,
FOUNREICHA, ET EARC KA R painted in 1983, signed and dated (on the reverse),
N titled (on the stretcher), framed#

RS H

150.0%110.0cm 150.0%x110.0cm

BEARE [Sr BT VATV E] Exhibited: 'Jean-Pierre Pincemin', Gallery Yamaguchi,
r5Y—Y s F(KBR)198741816H-2810H Osaka, 16 January - 10 February, 1987

JPY 1,000,000-1,500,000
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104 Sv-F2174
A—XEDhT/
FrUNRHFE 19274
BATFICHAY  Foo/NREARBICH A 'Le casino de la Jetée - Nice 1925'D a2 ik
EEES
[Mme Fanny Guillon-Laffaille |$&E &
65.5%81.0cm(255)
SKFE : Galerie Motte(¥ 2% —) / Sotheby's(A> K>) 1989435298, Lot 23/ HENEER ()
#k :[Raoul Dufy catalogue raisonné de I'CEuvre Peint Tome IlJ(Maurice Laffaille/ Editions Motte, 19734F) P.26/_No.436& LCi5E,;

Raoul Dufy

Le casino rose (Le casino de la Jetée, Nice)

oil on canvas, painted circa 1927, signed (lower right), signed and inscribed 'Le casino de la Jetée - Nice 1925' (on the stretcher),
framed, sold with a certificate by Mme Fanny Guillon-Laffaille

65.5%81.0cm

Provenance: Galerie Motte, Geneva/ Sotheby's, London, 29 March, 1989, Lot 23/ Galerie Nichido, Tokyo/

Acquired from the above by the previous owner

Literature: Maurice Laffaille, 'Raoul Dufy Catalogue Raisonné de I'CEuvre Peint Tome II',

Editions Motte, Geneva, 1973, illustrated on P.26 as No0.436

JPY 10,000,000-15,000,000
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Mallet Japan Inc. (the “Company” ) principally aims at providing services
which satisfy and gain the trust of its customers. As a part of achieving
this aim, the Company believes that the proper protection and handling
of personal information provided by its customers for the purpose of
smooth management of the auction business shall be an important social
responsibility and a fundamental policy to be observed in conducting
its business activities. In order to fulfill this responsibility, the Company
shall respect each of the following matters in its handling of personal
information.

1. Basic Policy
The Company shall comply with laws concerning personal information
and any other related laws and ordinances, and establish and
continuously endeavor to improve and enhance this policy and
internal regulations. In addition, the Company shall properly store
personal information of customers in accordance with the related laws
and ordinances in order to prevent leakage, loss, or falsification of

personal information.

2. Usage
The Company uses personal information of customers in order to
promote appropriate and smooth management of auction businesses.
The Company shall obtain such personal information by appropriate
means and use it to the appropriate extent. When so requested by
a customer, the Company shall promptly stop using the personal
information received from that customer.

w

. Provision to Third Parties

The Company shall not provide or disclose the personal information
of a customer to any third party without the prior consent of the
customer; provided, however, that if the Company is required to
respond to any legal request of any public office such as a judicial
institution or police or is otherwise bound by laws or ordinances, or
if the Company outsources any business (to any person including a
carrier, certified tax accountant, accountant, or lawyer), the Company
may provide personal information to a third party without notice to the
relevant customers.

~

. Outsourcing
In order to carry out businesses smoothly, the Company may
outsource a part of the businesses and entrust the personal
information of customers held by the Company to the outsourcee to
the necessary extent. In such case, the Company shall appoint an
outsourcee that meets the standards prescribed by the Company,
execute an agreement on the handling of personal information
with such outsourcee, and procure appropriate management and

supervision of personal information.

o

. Disclosure, Revision, Suspension of Use and Deletion of Registered
Information
Please contact the following contact address to request the
disclosure, revision, suspension of use, or deletion of personal
information held by the Company. The Company shall respond to such
request upon confirming your identity.

Contact: Mallet Japan Inc.

Tel: +81-3-5216-2480 Fax: +81-3-5216-2481

1F Nissay Hanzomon Bldg., 1-3-1 Kojimachi, Chiyoda-ku, Tokyo
E-mail: info@mallet.co.jp
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Conditions of Sale for Mallet Auction
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Conditions of Sale for Mallet Auction

The auctions of artworks, etc., conducted by Mallet Japan Inc. (hereinafter
referred to as the “Company” ) under the name of Mallet Auction or otherwise
shall be in compliance with these rules. Any and all persons wishing to submit
property for auction or to purchase property shall accept and obey these terms
described below; provided, however, that if any other separate agreement
exists between the Company and any such person, such agreement shall
prevail.

Chapter | Propertiesy Auctioned, etc.

1 Property Properties Auctioned
The Company shall host auctions for the sale of artworks submitted for auction
(hereinafter referred to as the “Property” ) by way of auction.

2 Condition of the Property

As the Property is inherently old, it shall be sold “as is” and the Company shall
not be liable for any spots, blemishes, or any other defects or damage caused
due to the aging of the Property.

3 Pre-Auction Viewing

(1) The Company will hold a pre-auction viewing for all Property to be
auctioned.

(2) Persons who desire to purchase any Property shall, at their own decision
and responsibility, inspect the auctioned works at the pre-auction viewing and
place their bids.

(3) When a person desires admission to the pre-auction viewing, the Company
may ask the person to present his/her identification and may refuse admission
or ask the person to leave the pre-auction viewing.

(4) In case any person admitted to the pre-auction viewing causes any blemish
or any other damage to Property, the Company may demand compensation for
such damage from such person.

(5) The schedules for the pre-auction viewing shall generally be announced
in advance or described in the catalogue, subject to any change made by the
Company at its own discretion. The Company shall not be liable for any damage
incidental to such change in the schedule of the pre-auction viewing.

4 Catalogue, etc.

(1) When auctioning Property, the Company shall prepare and distribute for a
fee a catalogue describing the Property as a reference for prospective buyers.
Additionally, a list of the Property will be published on the Company's website.
Furthermore, the Company shall prepare and provide condition reports for
prospective buyers as a reference when considered necessary (such condition
reports and such list of the Property are hereinafter referred to as the
“catalogue, etc.” ).

(2) Images and other representations in the catalogue etc., are inserted only
for the purposes of reference and identification of the featured Property. In
no event shall they be construed to convey the colours, colour tones, forms,
defects, condition, quality, etc., of the featured Property with complete
accuracy.

(3) Any descriptions and explanations included in the catalogue, etc.,
attached documents, errata, or prior reference information communicated
orally or otherwise shall be provided only for the reference of prospective
buyers, and in no event shall the Company be held liable for any error in such
descriptions or any discrepancy between such descriptions and the actual
Property. Prospective buyers shall inspect and examine the actual Property at
the pre-auction viewing and bid for the Property at their own judgment and
responsibility.

(4) The estimate described in the catalogue etc., shall be presented only for
the reference of prospective buyers. Accordingly, the Hammer Price at which
the Property is actually traded through auction may fall below the lower limit
or exceed the upper limit of the estimate; provided, however, that the Company
shall in principle refrain from selling the Property at a price below the Reserve
(The reserve price is unrelated to the lower limit of the estimate and shall be
kept confidential).

(5) The descriptions and explanations given in the catalogue, etc., may be
changed without notice. Such change shall be announced in writing or orally
at the auction site. Prospective buyers shall confirm the details of such prior
change at their own responsibility. In the case of such change, the Property
shall be deemed to be auctioned subject to such change.

(6) The Company shall not accept any cancellation of a sales agreement arising
from claims of any discrepancy between the information described in the
catalogue, etc., and the quality or condition of the actual Property.

(7) Reproduction and diversion of the catalogue, etc., without permission of the
Company shall be prohibited (including graphics and articles).

Last Updated: August 2025

Chapter Il Auction

5 Registration and Participation

(1) Any person desiring to participate in the auction may participate in the
auction by either submitting and registering his/her address, name and any
other necessary matters by following the instructions of the Company in
advance or at the auction desk on the day of the auction (hereinafter referred
to as “General Registration” ), or by transmitting and registering his/her
address, name and any other necessary matters in the prescribed form on the
Company's website in advance (hereinafter referred to as “Online Registration” ).
Any person desiring to participate in an auction by Online Registration shall
complete the registration and be issued with an online account from the
Company not later than 6:00pm one (1) business day prior to the date of the
auction. The account is prohibited from being used by anyone other than the
registrant. Bid applications, bidding acts and other inputs made by accessing
the Company's website by the account are considered to be based on the
registrant's intention, and such manifestation of intention shall bind the
registrant. Auctions shall be conducted via the methods of “paddle display” ,
“absentee bidding in written form” , “telephone bidding” , and “online live
bidding” .

(2) When a person desires registration, the Company may ask to inspect his/
her identification and may refuse the registration at its own discretion.

(3) Neither a natural person whose address or domicile is not in Japan nor a
corporation whose principal office is not located in Japan (hereinafter referred
to as the “Overseas Prospective Buyer” ) may make the registration of (1)
above. The Overseas Prospective Buyer shall participate in the auction by
executing an agreement with the entrustee designated by the Company, Mallet
International Co., Ltd., (hereinafter referred to as “Mallet International” )
to entrust Mallet International with bidding based on the indicated desired
purchase amount on his/her behalf and also to purchase the Property of
his/her desire from Mallet International subject to the successful bid at the
indicated desired purchase amount, at a price calculated as pursuant to the
provisions set forth in Section 20-(2), on his/her behalf (hereinafter referred to
as the “Entrustment and Purchase Agreement” ) pursuant to the provisions set
forth in Chapter IV.

(4) Any person who desires to participate in an auction and has registered
in advance must have their registration checked at the auction desk before
entering the auction site on the date of the auction. At that time, the Company
may ask to inspect his/her identification and may refuse the entry to the
auction site at its discretion.

6 Bidding Paddle

(1) The Company shall lend a bidding paddle to each registered participant who
visits the auction site on the day of the auction at the auction desk.

(2) Every auction participant who visits the auction site shall always remain
aware of the paddle number(s) of his/her own paddle and listen attentively to
the paddle number(s) called out by the auctioneer. If the auctioneer instructs
any participant to raise his/her paddle for the purpose of visibility, the person
so instructed shall immediately do so.

(3) When any auction participant who visits the auction site loses his/her
paddle, he/she shall immediately notify a staff member of the Company at the
auction site. All auction participants shall return their paddles to the Company
immediately upon the end of an auction or when exiting in the middle of an
auction.

(4) Every auction participant who visits the auction site shall treat his/her
paddle with due care and responsibility and shall not lend his/her paddle to a
third party. Participants shall bear full responsibility for any damages arising
from the loss, theft, or borrowing and lending of their paddles. In no event shall
the Company bear any liability for such damages whatsoever.

7 Method of Auction

(1) An auctioneer appointed by the Company shall preside over and conduct
every auction. Every auction shall be conducted by the bidding-up system, and
the starting price and increments of bidding shall be decided at the discretion
of the auctioneer. The bidding price shall not include the Buyer's Premium,
consumption tax thereon, or any other costs and expenses. Every auction
participant agrees in advance to pay the Company the full amount of the
Buyer's Premium, consumption tax thereon, and all other costs and expenses in
case his/her bid is successful.

(2) Every auction participant must be approved by the Company and registered
with the Company. Unless otherwise agreed in advance with the seller, the
Company shall not announce the name of such seller or the Reserve even if the
Reserve has been set.

(3) The auctioneer may participate in the auction himself/herself at his/her
own discretion until the price reaches the Reserve.

(4) In case any dispute arises between auction participants or between the
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auctioneer and any auction participant, the final winning bidder shall be
decided through either re-auction or the judgment of the auctioneer. In
such case, any and all parties involved in such auction must obey the final
decision reached. Moreover, the auctioneer may refuse any purchase offer
at his/her own discretion.

(5) Every auction participant shall be deemed to participate in the auction
as a principal unless he/she has notified the Company in writing of his/
her desire to participate in the auction as an agent or a representative
of another person in advance and the Company has consented thereto;
provided that more than one person may not bid for the Property under a
joint name.

(6) A bidder shall express his/her intention to place a bid by raising his/
her paddle so that the auctioneer can see it, or with gestures or in any
other manner recognizable by the auctioneer. When a bidder judges that
the auctioneer has failed to recognize the bidder's intention to place a
bid, the bidder must immediately take actions to draw the attention of the
auctioneer.

(7) A bidder shall be bound by the price of his/her current bid until any
other bidder places a bid at a higher price. Any bid shall become void when
any other bidder places a bid at a higher price and the auctioneer recognizes
such higher price.

(8) The winning bid shall be finally decided when the auctioneer calls out
the highest bid price multiple times and brings down the hammer. The
person who has bid the highest bid price before the auctioneer brings
down the hammer shall be the winning bidder; provided, however, that if
the auctioneer judges that the auction needs to be continued, he/she may
resume the auction again at his/her own discretion. When the auctioneer
brings down the hammer, the winning bidder and the Company shall enter a
sales agreement under which the bid price for the relevant Property shall be
the sales price, and the winning bidder shall be obligated to pay the amount
of the Hammer Price plus the prescribed Buyer's Premium, consumption tax
thereon, and any other costs and expenses.

(9) Nobody may protest the decision of the winning bidder of an auction
after the auctioneer starts the bidding for the auction of the next Property.

8 Written, Telephone or Online Live Bidding

(1) Persons registered with the Company who desire to participate in an
auction may participate by written bids, telephone bids, or online live bids,
as well as by raising paddles at the auction site.

(2) Any person who desires to participate in an auction by written bids
shall fill in the Absentee/ Telephone Bid Form attached to the pertinent
catalogue, and send the form to the Company to apply for participation by
written bids. Written bids can also be submitted by accessing the Company's
website from an online account obtained pursuant to the provisions set
forth in Section 5-(1), input the necessary matters and complete the
prescribed form to the Company to apply for participation by written bids.
Any person who has applied for participation by written bids pursuant to the
aforementioned conditions must obtain the approval of the Company, and
follow the instructions of the Company; provided, however, that if such form
fails to arrive or arrives after the application deadline due to erratic delivery,
technical difficulties or otherwise, or if the Company cannot recognize such
a request for a written bid, the Company shall deem that such application is
not made and the Company shall assume no responsibility; provided further
that the Company may refuse the application of any person desiring to
participate in any auction by written bids at its own discretion.

(3) The Company shall accept written bids delivered directly in person at
the pre-auction viewing or delivered by facsimile or mail or submitted using
the prescribed form on the Company's website not later than 6:00pm one
(1) business day prior to the date of the auction; provided that the bidder's
indicated bid price in such written bids shall not include the amount of the
prescribed Buyer's Premium, the consumption tax thereon, and any other
costs and expenses.

(4) If the indicated bid price from more than one bidder participating in an
auction by written bids are exactly the same; the written bid which arrives at
the Company first or acknowledged to have been received by the Company
first shall prevail; provided, however, that if such bids with the same
indicated bid price arrive at the same time, the Company will choose the
winner by drawing lots.

(5) When the Company finds any instruction by a participant by written bids
to be incomplete or inadequate, it may decide not to follow such instruction,
and in such case the Company shall not be responsible in any respect.

(6) The Company shall assume no responsibility for any failures which may
occur in the course of processing the instructions of a participant included
in a written bid, regardless of the reason.

(7) If any description or explanation described in the catalogue, etc., is
changed, the announcement about such change at the auction site or on
the Company's website shall be deemed to be a notice of such change and
instruction by any bid shall be deemed to be made subject to such changed
description and explanation. Although the Company shall endeavour to
notify bidders of all changes in descriptions and explanations, it shall
assume no responsibility whatsoever if a bidder fails to receive such
notification for any reason.

(8) If the indicated bid price by any bidder of a written bid and the price
bid by any participant at the auction site are the same, the auctioneer may
decide the final winning bidder at his/her own discretion.

(9) Any person who desires to participate in an auction by telephone
shall fill in the Absentee/ Telephone Bids Form attached to the pertinent
catalogue and send the form to the Company to apply for participation not
later than 6:00pm one (1) business day prior to the auction. Any person
who has completed the Online Registration and been issued with an online
account from the Company can access the Company's website from such
online account, fill out and send the prescribed form to the Company
to apply for participation by telephone. The telephone bids application
via Company's website shall be completed not later than 6:00pm two
(2) business days prior to the auction. Any person who has applied for
participation pursuant to the aforementioned conditions must obtain the
approval of the Company, and follow the instructions of the Company. On
the day of the auction, any person who desires to participate in an auction
by telephone shall, following the instructions of the Company, bid by
telephone as pursuant to the provisions set forth in Section 7 (except (6)).
(10) If the number of participants desiring to participate in an auction by
telephone simultaneously exceeds the number of telephone lines available,
the Company shall accept bids on a first-come-first-served basis; provided
that the Company may refuse to accept any telephone bid application at its
own discretion.

(11) The Company shall not be responsible for any failures with respect
to the bidding instructions made by participants by telephone due to
miscommunication, trouble with telephone lines, or any other reasons.

(12) Any person who desires to participate in an auction by online live
bidding shall complete the Online Registration in advance as pursuant to
the provisions set forth in Section 5-(1), be issued with an online account
from the Company, access the Company's website from such online
account, click the application button after confirming and agreeing to the
Conditions of Sale not later than 6:00pm one (1) business day prior to the
date of the auction, obtain the approval of the Company, and follow the
instructions of the Company. On the day of the auction, any person who
desires to participate in an auction by online live bidding shall, following the
instructions of the Company, bid online as pursuant to the provisions set
forth in Section 7 (except (6)).

(13) The Company may refuse the application of any person desiring to
participate in any auction by online live bidding at its own discretion.

(14) The Company shall not be responsible for any failures with respect to
the bidding instructions made by participants by online live bidding due to
misinput, technical difficulties, or any other reasons.

Chapter Ill Successful Bidder

9 Purchase Price

(1) In addition to paying the relevant Hammer Price, the successful bidder
shall pay the Company the total amount of the Buyer's Premium. The
Buyer's Premium on each lot is 16.5 percent of the Hammer Price (the total
amount of the Hammer Price and the Buyer's Premium incidental thereto
shall hereinafter be referred to as the “Purchase Price” ).

(2) The successful bidder shall pay the Company the total amount of the
Purchase Price in Japanese Yen within ten (10) days after the date of the
auction (if the final day of such period falls on a non business day of the
Company, the due date shall fall on the following business day instead) in
cash, by a bank casher's check of any bank or credit association provided
for in the Bank Law, or by a bank remittance to the bank account described
below (such remittance shall be required to be completed by the due date).

Account Name: Mallet Japan Inc.

Mizuho Bank, Ltd., Yaesuguchi Branch, Ordinary account 1012974

MUFG Bank, Ltd., Ginza Branch, Ordinary account 4836092

Sumitomo Mitsui Banking Corporation, Ginza Branch, Ordinary account
7834186

10 Delivery of Purchased Property

(1) After the successful bidder completes the payment of the Purchase
Price, the Company shall hand over the relevant purchased Property;
provided, however, that if such successful bidder has any obligations due
and payable to the Company other than the Purchase Price, the Company
shall not hand over the purchased Property until the bidder fulfills all of
such obligations as well as the Purchase Price (the Purchase Price and any
and all obligations due and payable to the Company shall hereinafter be
referred to as the “Purchase Price, etc.” ).

(2) The successful bidder shall, after paying off the Purchase Price, etc.,
pick up the purchased Property within the payment period at the premises
of the Company or in such other place designated by the Company. If the
successful bidder cannot pick up the Property by himself/herself, he/
she may entrust an agent, a representative, or a carrier with the pickup or
transportation at the expense and responsibility of the successful bidder.

(3) Costs and expenses for such pickup or transportation of a purchased
Property shall be borne by the successful bidder, and the Company shall not



be liable for any accident involving the purchased Property after the time of
handover (when the Company passes the purchased Property over to the
successful bidder or its agent, its representative, or the carrier). When the
successful bidder requests the Company to make shipping arrangements, the
Company shall do so only for the benefit of the successful bidder. In such case, the
successful bidder shall take all reasonable measures against risk to the purchased
Property through the purchase of insurance, etc., and the Company shall assume
no responsibility for any damage (disappearance, loss, theft, deterioration,
defacement, etc.) occurring after the handover, even if the carrier appointed by
the Company has proven unreliable or has caused such damage to the purchased
Property. The successful bidder must, at their own judgment, responsibility and
burden, pack the purchased Property in the manner which the successful bidder
considers appropriate. Although the Company may pack the purchased Property in
a manner it deems appropriate for shipment and delivery, the Company shall bear
no responsibility for such packing.

(4) The successful bidder may inspect the purchased Property when picking
it up. After the handover of the purchased Property from the Company to the
successful bidder (including its agent, its representative or the carrier), however,
the successful bidder may not raise any claim regarding any mistake, deterioration
or defacement with respect to the purchased Property, terminate the agreement
on the grounds of any mistake, deterioration or defacement with respect to the
purchased Property, or make any other complaint to the Company, unless such
mistake, deterioration or defacement with respect to the purchased Property can
be reasonably attributed to the willful acts or gross negligence of the Company,
regardless of whether the successful bidder has inspected the purchased Property
at the pickup; provided, however, that if the Company hands over any Property
different from the purchased Property by mistake, it may request the successful
bidder to return the Property and the successful bidder shall grant such request.
(5) When the successful bidder picks up the purchased Property, he/she shall
present to the Company the prescribed invoice issued by the Company. If the
Company passes the purchased Property over to any person other than the
successful bidder who appears with the prescribed invoice issued by the Company
and thereafter the successful bidder fails to receive the purchased Property, the
Company shall not be responsible therefor.

(6) If the successful bidder fails to pick up the purchased Property within the
payment period and does not pick up the Property even if the Company gives
notice to do so, the sales agreement shall be terminated; provided, however, that
if a notice of demand and termination of a sales agreement sent by the Company
to the address of the successful bidder registered with or notified to the Company
is returned because of absence or address unknown of the recipient, or if the
successful bidder refuses to receive such notice, the notice of demand and
termination of a sales agreement shall be deemed to have reached the successful
bidder at the time when it would normally have reached the successful bidder,
and the sales agreement shall be terminated when the due date specified in such
notice becomes overdue.

(7) If the sales agreement is terminated pursuant to the preceding paragraph,
the Company may sell the purchased Property to a third party without setting
the Reserve through an auction or a private sale. If the price (including Buyer's
Premium) at such sale is lower than the Purchase Price for the terminated sales
agreement, the Company may claim the difference as lost opportunity damages
from the successful bidder. However, even if the price at such a sale is higher than
the Purchase Price for the terminated sales agreement, the Company shall not
be obliged to liquidate the difference. If the successful bidder requests a refund
of the Purchase Price after the termination of the sales agreement, the Company
shall refund the remaining amount after deducting from the Purchase Price any
storage and insurance fees up to the date of termination of the sales agreement,
costs required for the notice of pickup (including the legal fees within a reasonable
range), damages due to loss of opportunity and any other damages incurred by
the Company due to the failure of the successful bidder to perform his/her pickup
obligation.

11 Transfer of Title and Burden of Risk

(1) The successful bidder shall burden risks of the purchased Property on and
after the time of conclusion of the sales agreement with respect to the purchased
Property. (Any disappearance, loss, theft, deterioration, or defacement, etc.,
caused for any reason not attributable to the Company shall be burdened by
the successful bidder and the successful bidder shall not be exempted from the
payment of the Purchase Price.)

(2) The title to the purchased Property shall not be transferred to the successful
bidder until the successful bidder completes the payment of the Purchase Price,
etc., and the Company hands over the purchased Property to the successful bidder.
The title to the purchased Property shall be transferred to the successful bidder
upon completion of payment of the Purchase Price, etc., by the successful bidder
and the handover of the purchased Property by the Company.

12 Extension of Payment

(1) If the successful bidder asks for an extension of the payment due date for the
Purchased Price, etc., in writing, the Company may extend the payment due date
by giving a written notice setting a grace period to the successful bidder; provided,
however, that the successful bidder shall have no right to request such extension
of the payment due date and the Company may, at its own discretion, decide not to
grant such extension.

(2) The successful bidder shall pay the interest on the Purchase Price, etc.,
incurred during the grace period (at the rate set from time to time and notified in
writing by the Company).

(3) If a provisional attachment with respect to other obligations of the successful
bidder or compulsory execution is filed, or an application or a petition is filed
for commencement of a bankruptcy procedure, civil re-habilitation procedure,
corporate reorganization procedure, company arrangement or special liquidation
of the successful bidder, or any draft or check drawn by the successful bidder
is dishonored, or the performance of any part of the obligations payable to the
Company is delayed, the Purchase Price, etc., shall immediately become due
without notice from the Company and the successful bidder shall pay the Purchase
Price, etc., forthwith.

13 Expenses Necessary for Storage and Insurance (Charges)

(1) The successful bidder shall not be required to pay the expenses for the storage
and insurance of the purchased Property during the payment period. If the successful
bidder fails to pick up the purchased Property during the payment period, he/she must
pay expenses for the storage and insurance of the purchased Property incurred from
the first day after the end of the payment period up to the day of the actual pickup;
provided, however, that the Company shall not be obliged to take such insurance.

(2) When the Company grants an extension of the payment due date to the
successful bidder, the successful bidder shall pay expenses for the storage and
insurance of the purchased Property incurred from the day after the end of the
payment period up to the complete payment of the Purchase Price, etc., and the
pickup of the purchased Property.

14 Handling of Property Stolen, Lost or Registered without Entitlement

(1) If any person claiming to be the true owner of the purchased Property proves
that the purchased Property has been stolen or lost and demands the return
of the Property before handover by the Company to the successful bidder, or
if the purchased Property is identified as an item whose trade or possession
is prohibited by law, the Company may terminate the sales agreement without
notice to the successful bidder. If the Company has received any payment of the
Purchase Price from the successful bidder in such case, the Company shall return
it to the successful bidder free of interest and the successful bidder may not make
a claim for damage or any other claims to the Company.

(2) In case any chief of police orders the Company to keep hold of the purchased
Property pursuant to the provisions of Article 21 of the Antique Dealing Law
and such holding period exceeds ten (10) days after the day following the date
of the auction, the Company shall not hand over the purchased Property to the
successful bidder until the holding period expires, and the provisions of 9-(2) shall
apply by changing the wordings “within ten (10) days after the date of the auction”
provided for therein to “within three (3) days after the final day of the holding
period of the Property by order of the chief of police,” and the provisions of 10-(2),
13-(1) and (2) and 15 shall apply upon changing the wording “payment period” and
“payment due date” provided for in the aforesaid three Articles correspondingly;
provided that if the handover of the purchased Property is delayed on the grounds
of such storage, the Company shall not be responsible for the results caused due
to such delay.

(3) If any successful bidder falls under description of the Overseas Prospective
Buyer and proves to be registered without entitlement to participate in the auction
against the provision of 5-(3) before delivery by the Company to the successful
bidder, the Company may terminate the sales agreement without notice to the
successful bidder. If the Company has received any payment of the Purchase
Price from the successful bidder in such case, the Company shall return it free of
interest and the successful bidder may not make a claim for damage or any other
claims to the Company.

15 Defaults by Successful Bidder

In the event the successful bidder fails to pay the Purchase Price, etc., in full by
the due date, he/she shall comply with the following provisions.

i) The successful bidder shall pay a default interest on the remaining amount of
the Purchase Price, etc., at the rate of 14.6% per annum incurred from the day
following the due date up to the day of complete payment of such total amount.

i) The Company shall store the purchased Property after expiration of the payment
period in any manner the Company deems appropriate at its own discretion.
Should the purchased Property disappear, be lost, stolen, deteriorated or defaced,
or otherwise, the Company shall not be responsible for such damage unless such
damage is caused by the willfulness or gross negligence of the Company, and
the successful bidder shall not be exempted from the payment of the Purchase
Price, etc. The Company shall not be obliged to take insurance for the purchased
Property during the storage period.

iii) In the event the successful bidder fails to pay the Purchase Price, etc., as
demanded by the Company, the sales agreement shall be terminated; provided,
however, that if a notice of demand for payment and termination of a sales
agreement sent by the Company to the address of the successful bidder registered
with or notified to the Company is returned because of absence or address
unknown of the recipient, or if the successful bidder refuses to receive such notice,
the notice of demand for payment and termination of a sales agreement shall be
deemed to have reached the successful bidder at the time when it would normally
have reached the successful bidder, and the sales agreement shall be terminated
when the due date specified in such notice becomes overdue, and the successful
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bidder shall agree with the same in advance.

iv) If the sales agreement is terminated pursuant to the preceding paragraph,
the Company may sell the purchased Property to a third party without setting
the Reserve through an auction or a private sale. If the price (including Buyer's
Premium) at such sale is lower than the Purchase Price for the terminated sales
agreement, the Company may claim the difference and a default interest thereon
at the rate of 14.6% per annum for the period from the date of the auction or the
date of sales to the third party by private sale up to the complete payment of the
sales price, as lost opportunity damages from the successful bidder. However, even
if the price at such a sale is higher than the Purchase Price for the terminated
sales agreement, the Company shall not be obliged to liquidate the difference.
After the termination of the sales agreement, the Company may claim, from the
successful bidder, the storage and insurance fees up to the date of termination of
the sales agreement, costs required for the notice of payment (including the legal
fees within a reasonable range), damages due to loss of opportunity and any other
damages incurred by the Company due to the failure of the successful bidder to
perform his/her payment obligation. If the successful bidder has paid all or part
of the Purchase Price to the Company and the Company receives a request for a
refund of the Purchase Price from the successful bidder after the termination of
the sales agreement, the Company may deduct the amount of damages mentioned
above from the Purchase Price.

16 Guarantee of Authenticity

If the name of an artist of Property is definitively specified in the catalogue, etc.,
of the Company without reservation and it is proven at a later date that the artist
of the Property may not be identified and the Company acknowledges such fact,
the Company may terminate the sales agreement upon demand by the successful
bidder and refund the Purchase Price in exchange for the return of such Property,
provided that the successful bidder fulfills the conditions referred to in each of
the following provisions; furthermore, the Company shall assume no responsibility
other than refund of the Purchase Price and shall not pay any interest, damage, or
compensation to the successful bidder.

i) Only if the successful bidder sends a written demand to the Company indicating
the date of the auction, the lot number of the Property, and the Hammer Price,
together with any evidence by which the Company may be satisfied that such
Property is not a work of the artist as described in the catalogue, etc., within one
(1) year after the date of the auction. Persons who may make such demand shall
be limited to successful bidders, and the rights of successful bidders to make such
demand may not be assigned or offered as security to third parties.

i) Only if the successful bidder has the complete ownership of the purchased
Property and transfers the complete title to the purchased Property to the
Company and delivers the purchased Property to the Company in a condition
identical to that at the time of the auction.

(2) The Company shall only recognize the authentication of Property (designation
of the authenticity or inauthenticity) under the following conditions:

i) with respect to works of a deceased artist: only if authenticated by any
authentication committee, any registration committee of a professional arts
association designated by the Company, any designated appraiser, or any
professional art researcher;

i) with respect to works of a living artist: only if authenticated by the artist
in question, an agent of authentication approved by the artist, or any relative
designated by laws;

i) with respect to prints of a deceased artist: only if verified with the catalogue
raisonne, the relevant book, or the relevant exhibition catalogue; or

iv) with respect to prints of a living artist: only if verified with the catalogue
raisonne, the relevant book, or the exhibition catalogue, or only if authenticated
based on any opinion of the artist in question, an agent of authentication approved
by the artist, or any relative designated by law.

In each of the paragraphs above, if any opinion of the aforesaid authenticators
with respect to the authenticity of Property is changed after the publication of the
descriptions of the Property in the catalogue, etc., or if any opinion with respect
to the authenticity of Property is changed as a result of any scientific inspection
other than the inspections used for the authentications referred to in the preceding
paragraphs, or by any method of examination or analysis which was not available
at the time of the relevant auction, the Property shall not be subject to the
termination of the sales agreement and the Company shall have no responsibility
incidental to such change in opinions. If it is deemed impossible to inspect or verify
any printed Property with the catalogue raisonne (because the catalogue raisonne
is not published, the relevant Property is not illustrated therein or unclear, or data
is incomplete or has any misprints), the Company's opinion shall be deemed to be
the final judgment.

Chapter IV Procedures for Overseas Prospective Buyers

17 Pre-auction Viewing and Catalogue

The Overseas Prospective Buyer, as well as the prospective buyer in Japan, may
participate in the pre-auction viewing in accordance with the provision of 3 and
purchase a catalogue by paying its cost to the Company in accordance with the
provision of 4. The Company will also, in accordance with the provision of 4,
provide condition reports considered necessary for the Overseas Prospective
Buyer.

18 Entrustment and Purchase Agreement

(1) The Overseas Prospective Buyer shall, prior to the auction, execute the
Entrustment and Purchase Agreement with Mallet International, the entrustee
designated by the Company.

(2) The Entrustment and Purchase Agreement shall be applied for in either
written form using a document prepared under the format designated by Mallet
International, or by sending and submitting the prescribed form on the website
designated by Mallet International. Mallet International may, prior to the execution
of such Agreement, ask the Overseas Prospective Buyer to present materials to
show his/her identification and credibility and implement a check of credibility
based on the presented materials and any other information.

(3) The Entrustment and Purchase Agreement will become effective once the
aforementioned application has been received by Mallet International (via
facsimile, post or electronic mail or other such method) in addition to being
issued with a notice from Mallet International acknowledging the approval of such
application.

(4) The Overseas Prospective Buyer shall provide Mallet International with
instructions in writing, by telephone or by online live bidding under the
Entrustment and Purchase Agreement.

(5) If the Overseas Prospective Buyer provides instructions in writing, the item of
his/her desire and his/her intended bid price (indicated bid price) shall be notified
to Mallet International by sending by facsimile or mail a document prepared under
the format designated by Mallet International, or by being issued with an online
account from Mallet International, accessing the website designated by Mallet
International from such online account, input the necessary matters and complete
the prescribed form (hereinafter referred to as the “Indi-cation of Intended Bid” ).
The Overseas Prospective Buyer shall provide Mallet International with Indication
of Intended Bid not later than 6:00pm one (1) business day prior to the date of the
auction, obtain the approval of Mallet International, and follow the instructions of
Mallet International. Any Overseas Prospective Buyer who provides an Indication
of Intended Bid, shall not include the amount of the prescribed Buyer's Premium
and any other costs and expenses payable to Mallet International, nor include any
other costs and expenses payable to Mallet International by the Overseas Buyer
(as defined in 19-(2)) within the indicated bid price, and the Overseas Prospective
Buyer shall obtain the approval and follow the instructions of Mallet International;
provided, however, that if such Indication of Intended Bid fails to arrive or
arrives after the application deadline due to erratic delivery, technical difficulty
or otherwise, or if Mallet International cannot recognize such an Indi-cation of
Intended Bid, Mallet International shall deem such an Indication of Intended Bid as
not made and Mallet International shall assume no responsibility; provided further
that Mallet International may refuse the Indication of Intended Bid of any person
who provides instructions in writing or online at its own discretion.

(6) If the indicated bid price by more than one Overseas Prospective Buyer are the
same, the Indication of Intended Bid which arrives at Mallet International before
the others shall prevail; provided that if such Indi-cations arrive at the same time,
Mallet International will choose the winner by drawing lots.

(7) Mallet International shall assume no responsibility for any failures in executing
the Indication of Intended Bid due to mistakes or any other reasons.

(8) If the Overseas Prospective Buyer desires to provide his/her instruction by
telephone (telephone bid), the telephone number to be used to provide such
instruction shall be notified and the application for providing such instruction
by telephone shall be submitted to Mallet International by sending a document
prepared under the format designated by Mallet International, or by accessing
the website designated by Mallet International from an online account issued by
Mallet International, inputting and submitting the necessary matters in the pre-
scribed form, not later than 6:00pm two (2) business days prior to the date of the
auction.

(9) If the number of the applications submitted for providing instructions by
telephone exceeds the number of telephone lines available, Mallet International
shall decide the Buyers participating with instructions by tele-phone in order
of arrival of the applications; provided that Mallet International may, at its own
discretion, refuse to accept such application for participating with instructions by
telephone.

(10) Mallet International shall not be responsible for any failures with respect
to the instructions provided by telephone due to miscommunication over the
telephone, trouble with telephone lines or any other reasons; provided further
that the Overseas Prospective Buyer agrees that a bid by Mallet International
will be conducted in accordance with the provision of 7 and other terms of the
Conditions of Sale, and that Mallet International shall assume no responsibility
for any consequences due to the discretion of Mallet International based on the
Conditions of Sale.

(11) If the Overseas Prospective Buyer desires to provide instructions by online live
bids, the Overseas Prospective Buyer must be issued with an online account from
Mallet International, access the website designated by Mallet International from
such online account, click the application button after confirming and agreeing
to the Conditions of Sale not later than 6:00pm one (1) business day prior to the
date of the auction, obtain the approval of Mallet International, and follow the
instructions of Mallet International.

(12) Mallet International may refuse the application of any person desiring to
participate in any auction by online live bidding at its own discretion.

(13) Mallet International shall not be responsible for any failures with respect to
the bidding instructions made by participants by online live bidding due to misinput,



technical difficulties, or any other reasons. Any person who provided
an Indication of Intended Bid agrees that a bid by Mallet International
will be conducted in accordance with the provision of 7 and other terms
of the Conditions of Sale, and that Mallet International shall assume
no responsibility for any consequences due to the discretion of Mallet
International based on the Conditions of Sale.

(14) If any instruction of the Overseas Prospective Buyer provided in writing,
telephone or online live bidding is incomplete and Mallet International
deems it inappropriate, Mallet International may choose not to follow such
instruction, and, in such case, shall assume no responsibility therefor. The
account is prohibited from being used by anyone other than the registrant,
and bid applications, bidding acts and other input made by accessing the
website designated by Mallet International by the account are considered to
be based on the registrant's intention, and such manifestation of intention
shall bind the registrant.

(15) If any description or explanation described in the catalogue, etc., is
changed by the Company, Mallet International shall endeavour to notify
the Overseas Prospective Buyer of such change; provided that Mallet
International shall make a bid in accordance with the Indication of Intended
Bid or the instruction provided in writing, by telephone or online live bidding,
and shall assume no responsibility due to such change in the description or
explanation described in the catalogue, etc., even if the notice of such change
has not reached the Overseas Prospective Buyer in advance.

19 Successful Bid

(1) A bid by Mallet International shall be made under the provisions of
Chapter Il in the same way as that of the other prospective buyers and a
purchase agreement shall be concluded between the Company and Mallet
International when Mallet International wins a bid.

(2) Subject to the successful bid by Mallet International, the purchase under
the Entrustment and Purchase Agreement shall become effective between
Mallet International and the Overseas Prospective Buyer. The Overseas
Prospective Buyer thereafter shall be hereinafter referred to as the “Overseas
Buyer” .

20 Overseas Purchase Price

(1) Mallet International shall pay to the Company the Purchase Price under
the provision of 9 after the successful bid; provided, however, that Mallet
International may delay the payment of the Purchase Price to the Company if
there is an unavoidable reason notwithstanding the provision of 9-(2). Neither
the Company nor the seller may raise a claim to Mallet International for any
interest, damages or compensation for damage.

(2) The sales price for each purchased Property payable by the Overseas
Buyer to Mallet International as pursuant to the Entrustment and Purchase
Agreement, is the sum of the Hammer Price and Mallet International's
commission of an additional 16.5 percent of the Hammer Price for each lot
(hereinafter referred to as the “Overseas Purchase Price” ).

(3) The Overseas Buyer shall pay Mallet International the total amount of the
Overseas Purchase Price in the preceding paragraph in Japanese Yen within
ten (10) days after the date of the auction (if the final day of such period falls
on a non business day of Mallet International, the due date shall fall on the
following business day instead) in cash or by a bank remittance to the bank
account described below (such remittance shall be required to be completed
by the due date):

Account Name: Mallet International Inc.

Mizuho Bank, Ltd., Yaesuguchi Branch, Ordinary account 2580199

Sumitomo Mitsui Banking Corporation, Ginza Branch, Ordinary account
8504954

21 Delivery of Purchased Property

(1) After the Overseas Buyer completes the payment of the Overseas
Purchase Price and the purchased Property is delivered by the Company,
Mallet International shall take procedures to transport the purchased
Property to the location designated by the Overseas Buyer without delay;
provided, however, that, if such an Overseas Buyer has any obligations due
and payable to Mallet International other than the Overseas Purchase Price,
including expenses for storage, shipping and insurance set forth in paragraph
(2) and (3) of this Article and Article 23, Mallet International may suspend
such procedures to transport the purchased Property until the Overseas
Buyer fulfills all of such obligations as well as the Overseas Purchase Price
and the Company delivers the purchased Property (the Overseas Purchase
Price and any and all obligations due and payable to Mallet International shall
hereinafter be referred to as the “Overseas Purchase Price, etc.” ).

(2) Mallet International may pack the purchased Property in the manner
which it considers appropriate for transportation; provided, however, that
Mallet International shall assume no responsibility for such packing. Costs
and expenses for such packing shall be borne by the Overseas Buyer
and Mallet International shall charge the Overseas Buyer such costs and
expenses.

(3) Mallet International shall arrange for a carrier, import, export and
customs procedures, and purchase insurance which it considers appropriate;

provided, however, that Mallet International shall assume no responsibility
for any accidents, such as loss, theft, damage or defacement, including the
propriety of the choice of a carrier, insurance or import, export and customs
procedures, at the time of or after the delivery by the Company. Payments to
a carrier and costs and expenses to purchase insurance and for import, export
and customs procedures shall be borne by the Overseas Buyer and Mallet
International shall charge the Overseas Buyer such costs and expenses.

(4) The Overseas Buyer may inspect the purchased Property when picking it
up. Once Mallet International delivers the purchased Property to the Overseas
Buyer (including its agent, representative or carrier), the Overseas Buyer may
not raise any claim regarding any mistake, deterioration or defacement with
respect to the purchased Property, terminate the agreement on the grounds
of any mistake, deterioration or defacement with respect to the purchased
Property, or raise any other claim to Mallet International at and after the
time of de-livery, unless it is due to the willfulness or gross negligence
of Mallet International, regardless of whether the Overseas Buyer has
actually inspected the purchased Property; provided, however, that if Mallet
International delivers any Property different from the purchased Property by
mistake, Mallet International may request its return and the Overseas Buyer
shall respond to such a request.

(5) When the Overseas Buyer picks up the purchased Property, he/she shall
present to Mallet International an invoice designated by Mallet International.
Once Mallet International delivers the purchased Property to a person who
has submitted the designated invoice, Mallet International shall assume no
responsibility for any accident caused when the purchased Property is picked
up by a person other than the Overseas Buyer.

(6) If the Overseas Buyer refuses to receive the purchased Property by not
cooperating with the transportation procedures set out in this Article or by not
accepting the purchased Property that has been transported, and does not
respond to Mallet International's demand for performance, the Entrustment
and Purchase Agreement shall be terminated. However, if the notice of
demand and termination of the Entrustment and Purchase Agreement sent
by Mallet International to the address of the Overseas Buyer registered
with or notified to Mallet Inter-national is returned because of absence or
address unknown of the recipient, or if the Overseas Buyer refuses to receive
such notice, the notice of demand and termination of the Entrustment and
Purchase Agreement shall be deemed to have reached the Overseas Buyer at
the time when it would normally have reached the Overseas Buyer, and the
Entrustment and Purchase Agreement shall be terminated when the due date
specified in such notice becomes overdue.

(7) If the Entrustment and Purchase Agreement is terminated pursuant to the
preceding paragraph, Mallet International may sell the purchased Property
to a third party without setting the Reserve through an auction or a private
sale. If the price (including Mallet International's commission) at such sale is
lower than the Overseas Purchase Price for the terminated Entrustment and
Purchase Agreement, Mallet International may claim the difference as lost
opportunity damages from the Overseas Buyer. However, even if the price at
such a sale is higher than the Overseas Purchase Price for the terminated
Entrustment and Purchase Agreement, Mallet International shall not be
obliged to liquidate the difference. If the Overseas Buyer requests a refund
of the Overseas Purchase Price after the termination of the Entrustment and
Purchase Agreement, Mallet International shall refund the remaining amount
after deducting from the Overseas Purchase Price any storage fees and
insurance fees up to the date of termination of the Entrustment and Purchase
Agreement, costs required for the transportation and notification (including
the legal fees within a reasonable range), damages due to loss of opportunity
and any other damages incurred by Mallet International due to the failure of
Overseas Buyer to perform his/her pickup or receipt obligation.

22 Transfer of Title and Burden of Risk

(1) The Overseas Buyer shall bear risks of the purchased Property on
and after the time that a sales agreement with respect to the purchased
Property becomes effective. (Any disappearance, loss, theft, deterioration
or defacement caused for any reason not attributable to Mallet International
shall be burdened by the Overseas Buyer and the Overseas Buyer shall not be
exempted from the payment of the Overseas Purchase Price, etc.)

(2) The title to the purchased Property shall not be transferred to the
Overseas Buyer until the Overseas Buyer completes the payment of
the Overseas Purchase Price, etc., and Mallet International delivers the
purchased Property to the Overseas Buyer. The title to the purchased
Property shall be transferred to the Overseas Buyer upon completion of
payment of the Overseas Purchase Price, etc., by the Overseas Buyer and
delivery of the purchased Property by Mallet International.

23 Handling of Stolen or Lost Property

(1) If any person claiming to be the true owner demands the return of
the purchased Property as being stolen or lost before delivery thereof by
Mallet International to the Overseas Buyer, or if the purchased Property is
identified as an item whose trade or possession is prohibited by law, Mallet
International may terminate the Entrustment and Purchase Agreement
without notice to the Overseas Buyer. If Mallet International has received any
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payment of the Overseas Purchase Price from the Overseas Buyer in such case,
Mallet International shall return it free of interest and the Overseas Buyer may not
make a claim for damage or any other claims to Mallet International.

(2) In case any chief of police orders Mallet International to keep hold of the
purchased Property pursuant to the provisions of Article 21 of the Antique Dealing
Law and such holding period exceeds ten (10) days after the day following the
date of the auction, the Company shall not deliver the purchased Property to the
successful bidder until the holding period expires, and the provision of 20-(3)
shall apply by changing the wordings of “within ten (10) days after the date of
the auction” to “within three (3) days after the final day of the holding period of
the Property by order of the chief of police,” and the provision of 24 shall apply
by changing the wordings of the “payment period” or the “due date” provided for
in each provision to the period or date changed pursuant to the above; provided
that, if delivery of the purchased Property is delayed due to the above, Mallet
International shall assume no responsibility for the results caused due to such
delay.

24 Defaults by the Overseas Buyer

In the event the Overseas Buyer fails to pay the Overseas Purchase Price, etc., in
full by the due date, the following provisions shall be applied:

i) The Overseas Buyer shall pay a default interest on the remaining amount of
the Overseas Purchase Price, etc., at the rate of 14.6% per annum incurred from
the day following the due date up to the day of complete payment of such total
amount.

i) Mallet International shall store the purchased Property after expiration of the
payment period in any manner which Mallet International deems appropriate
at its own discretion. Should the purchased Property disappear, be lost, stolen,
deteriorated, defaced, or otherwise, before delivery to the Overseas Buyer, Mallet
International shall assume no responsibility therefor unless it is caused by the
willfulness or gross negligence of Mallet International and the Overseas Buyer
shall not be exempted from its obligation to pay the Overseas Purchase Price, etc.
Mallet International shall not be obliged to purchase insurance for the purchased
Property during such period.

i) In the event that the Overseas Buyer fails to pay the Overseas Purchase Price,
etc., as demanded by Mallet International, Mallet International may terminate
the Entrustment and Purchase Agreement; pro-vided, however, that, if a notice of
demand and termination sent to the address of the Overseas Buyer registered with
or notified to Mallet International is returned due to the absence of a recipient or
an undeliverable address, or if the Overseas Buyer refuses to receive such notice,
Mallet International may terminate the Entrustment and Purchase Agreement upon
lapse of the due date specified in such notice even though such notice has not
reached the Overseas Buyer, and the Entrustment and Purchase Agreement shall
be deemed to be terminated at the time that such notice would normally reach the
registered or notified address, and the Overseas Buyer acknowledges the above in
advance.

iv) If the Entrustment and Purchase Agreement is terminated pursuant to the
preceding paragraph, Mallet International may sell the purchased Property to a
third party without setting the Reserve through an auction or private sale. If the
price (including Mallet International's commission) at such a sale is lower than the
Overseas Purchase Price for the terminated Entrustment and Purchase Agreement,
Mallet International may claim the difference and a default interest thereon at the
rate of 14.6% per annum for the period from the date of the auction or the date
of sales to a third party by private sale up to the complete payment of the sales
price, as lost opportunity damages from the Overseas Buyer. However, even if the
price at such a sale is higher than the Overseas Purchase Price for the terminated
Entrustment and Purchase Agreement, Mallet International shall not be obliged
to liquidate the difference. After the termination of the Entrustment and Purchase
Agreement, Mallet International may claim, from the Overseas Buyer, the storage
and insurance fees up to the date of termination of the Entrustment and Purchase
Agreement, costs required for the notice of payment (including the legal fees
within a reasonable range), damages due to loss of opportunity and any other
damages incurred by Mallet International due to the failure of the Overseas Buyer
to perform his/her payment obligation. If the Overseas Buyer has paid all or part
of the Overseas Purchase Price to Mallet International and Mallet International
receives a request for a refund of the Overseas Purchase Price from the Overseas
Buyer after the termination of the Entrustment and Purchase Agreement, Mallet
International may deduct the amount of damages mentioned above from the
Overseas Purchase Price.

25 Guarantee of Authenticity

Mallet International will refund the purchase price up to the same amount as
the Overseas Purchase Price only if the Overseas Purchase Price is refunded by
the Company to it; provided, however, that Mallet International shall assume no
obligation other than the obligation to refund the Overseas Purchase Price and
shall not pay any interest, damages or compensation for damage.

Chapter V Auction Submissions

26 Sales Agreements for Submitted PropertyProperties

(1) Any person who wishes to submit property for an auction hosted by the
Company (hereinafter referred to as the “Seller” ) shall, in accordance with these
Rules and the separate agreement concerning the sale of submitted property

stipulated by the Company, apply to enter into a contract with the Company
(hereinafter referred to as the “Sales Agreement for Submitted Property” ) for the
purpose of submitting the property for such auction and selling the property to the
Company, subject to a successful bid at the auction (or, in the case of an after-sale
listing, subject to the Company’ s acceptance pursuant to Article 38, Paragraph
4; or, in the case of a M-Live Auction, subject to a successful bid at the relevant
M-Live Auction).(2) The Seller represents and warrants to the Company that
he/she has full ownership of the submitted Property, or the authority to sell the
Property based on full ownership.

(3) The Company shall not disclose the name of the Seller at the auction or in the
catalogue, etc., without the consent of the Seller.

(4) The Company may include information on any Property, such as edition
numbers and other individually identifiable information, in catalogues, etc., or
disclose such information to prospective buyers at the Company's discretion.

(5) The Company may offer any submitted Property for sale by auction, by after-
sale in accordance with Chapter VII, and by M-Live Auction in accordance with
Chapter VIII. The Seller shall consent in advance to the Company selling any
Property by one or more of these methods.

27 Reserves

(1) The Seller may set the Reserve for the sale of the Property; provided that such
Reserve shall be denominated in Japanese Yen.

(2) If the Reserve is set, the Company shall not sell the Property at a price lower
than the Reserve without special reason.

(3) If the Company anticipates that no bidder will make a successful bid at or
above the Reserve of the Property, it may, at any time, suggest a change in the
Reserve to the Seller and change the Reserve with the consent of the Seller.

(4) If the Seller does not set any Reserve, the Company may sell the Property
without setting the Reserve on the Property.

(5) The Seller may not change any Reserve that has been set and agreed with the
Company, without consent of the Company.

28 Commission Fees

The Seller shall pay the Company the commission fee separately set by the
Company and any royalties for copyrights and others, meaning the actual amounts
of royalties for copyrights and any costs and expenses to be paid by Mallet Japan
to copyright holders in inserting images of the Property in the catalogue, etc., and
any consumption taxes on them, regardless of whether the submitted Property has
been successfully sold or not.

29 Termination

(1) In the event the Company judges that the Property submitted or to be
submitted is inappropriate for auction and/or the Seller does not follow
instructions of the Company, the Company may refuse the application for the Sales
Agreement for Submitted Property or terminate a Sales Agreement for Submitted
Property already in effect.

(2) The Seller may not terminate a Sales Agreement for Submitted Property after
execution of such agreement with the Company; provided, however, that if the
Company consents to such termination and the Seller compensates for damage in
the amount separately determined by the Company, the Seller may terminate the
Sales Agreement for Submitted Property.

(3) If the Company has already received the submitted Property upon termination
of the Sales Agreement for Submitted Property, the Company may return such
submitted Property at the expense and risk of the Seller.

(4) In the event that the Company receives a complaint or an objection from
the creator of the submitted Property, the copyright holder or their authorized
representative, the Company may, at its sole discretion, suspend the sale of the
submitted Property and terminate the Sales Agreement for Submitted Property. In
such case, the Seller shall compensate the Company for any damage suffered by
the Company as a result of the cancellation of the sale of the submitted Property.

30 Notice of Successful Bid
When the submitted Property is successfully auctioned, the Company shall notify
the Seller to that effect without delay.

31 Payment

Unless otherwise agreed by both parties, the Company shall make payment to the
Seller in an amount calculated by subtracting the Commission commission Feefee,
consumption tax thereon, catalogue, etc., illustration fee, insurance premium,
and any other expenses (such as costs for restoration and authentication) from
the Hammer Price on or after the twentieth (20th) day following the date of the
auction; provided, however, that if the payment of the Purchase Price, etc., from
the successful bidder to the Company is delayed, the Company may delay its
payment to the Seller until the Company confirms the payment from the successful
bidder. In case of such delay in the payment from the Company to the Seller,
the Seller shall not demand any interest or compensation for damage from the
Company.

Chapter VI Other Miscellaneous Provisions

32 Amendment to Rules
The Company may amend any of these Conditions of Sale without notice. Such



amendment shall be made orally or in writing (including within the catalogue,
etc.) by the auctioneer by the date of the auction, or by the posting of a notice of
amendment at the auction site or pre-auction viewing, and shall become effective
immediately.

33 Scope of Responsibilities

(1) If the terms described in these Conditions of Sale provide that the Company
assumes no responsibility, neither the Company nor Mallet International shall be
obliged to compensate for damage for any reason.

(2) Neither the Company nor Mallet International shall be obliged to compensate
for damage if such damage is caused due to any unexpected contingency such as
a natural disaster, an act of providence, a war or a civil war, etc.

(3) If the Company is responsible for storage of the purchased Property for
a successful bidder and the purchased Property disappears or is lost, stolen,
damaged, deteriorated, defaced, or worn by the willfulness or negligence of
the Company and the provisions of the preceding paragraphs do not apply, the
Company shall comply with the following provisions in relation with the successful
bidder:

i) If any purchased Property disappears or is lost, stolen, damaged, materially
deteriorated, defaced, or worn, the sales agreement between the Company and the
successful bidder shall be terminated and the successful bidder shall be exempted
from the payment of the Purchase Price. If the Company has already received the
payment of the Purchase Price in such case, the Company shall return it to the
successful bidder free of interest.

ii) If the damage, deterioration, defacement, or wear of the Property is not deemed
to be material, the Company shall subtract the portion of the damage calculated as
equivalent to such damage, deterioration, defacement, or wear from the Purchase
Price.

iii) The successful bidder shall be responsible for verifying whether or not any
damage, deterioration, defacement or wear exists, the degree thereof, and the
calculated amount of the damage.

iv) The Company shall not be responsible for any loss, damage, disappearance,
deterioration, defacement, wear, etc., of any accessories which do not essentially
relate to the evaluation of the relevant purchased Property (such as frames,
mountings, glass, acrylic, and outer cases) unless such damage is caused by the
willfulness or gross negligence of the Company.

v) The amount of compensation for damage paid by the Company pursuant to the
provisions hereof shall be limited to the extent of insurance money paid under the
contract of insurance against the loss made between the Company and any nonlife
insurer.

(4) If Mallet International has an obligation to keep the purchased Property for the
Overseas Buyer, the pro-vision of the preceding paragraph shall apply by changing
the wording, the “Company” to “Mallet International” , the “successful bidder” to
the “Overseas Buyer” , “Purchase Price” to “Overseas Purchase Price” and the
“sales agreement” to the “Entrustment and Purchase Agreement” respectively.

(5) Neither the Company nor Mallet International shall be obliged to compensate
for damages other than those provided for in each item of paragraph (3) of
this Article, unless such damage is caused by willfulness or gross negligence.
Even if such damage is caused by willfulness or gross negligence, the scope of
compensation for damage shall be limited to ordinary damage and the scope
predictable at the time of occurrence of such will-fullness or gross negligence.

34 Prohibition of Assignment of Obligations

Successful bidders, Overseas Buyers, Sellers and any other related parties may
not transfer, assign or offer as security their rights or positions with respect to the
Company or Mallet International under these Conditions of Sale to a third party.

35 Governing Law

These Conditions of Sale shall be governed by and construed in accordance with
the laws

of Japan, and any matter not stipulated herein shall be settled in accordance with
the laws of Japan.

36 Jurisdiction

With respect to any and all disputes arising out of these Conditions of Sale, the
parties hereto shall submit to the exclusive jurisdiction of the Tokyo District Court
or the Tokyo Summary Court of Japan.

37 Method of Notification

For notifications and all other communications made by the Company in
accordance with these Conditions of Sale, the Company may, in addition to
delivering documents by post, etc., use the method of sending e-mails to the
registered e-mail addresses.

Chapter VII After-sales

38 After-sales

The Company may hold an after-sale for a certain period of time after the end of
the auction for any submitted Property that is unsold in the auction. The provisions
of this Article shall apply to after-sales.

Applications for after-sale purchases shall be made by selecting the Property
desired to be purchased from the after-sale list (list of Property subject to the

after-sale and the price at which each Property can be purchased) which the
Company presents individually or on its website. The prospective buyer can apply
to the Company by e-mail, telephone or, if an account has been obtained through
Online Registration, by accessing the Company's website with the account and
filling in the prescribed form.

The price available for purchase in the preceding paragraph is subject to the
Buyer's Premium, consumption tax on Buyer's Premium and other expenses (e.g.
transport costs), and the prospective buyer agrees in advance to pay the Company
the total of the price available for purchase, plus the prescribed Buyer's Premium,
consumption tax on Buyer's Premium and other expenses when a sales agreement
is concluded.

A sales agreement is concluded when the Company accepts the offer to purchase
as referred to in the preceding paragraph. The purchaser shall be obliged to pay
the Company the total of the price available for purchase, the prescribed Buyer's
Premium and consumption tax on Buyer's Premium.

The provisions of Chapter Ill and VI of these Conditions of Sale apply to after-sale
agreement.

Overseas Prospective Buyers may not apply directly to the Company for after-sale
purchases. Applications for purchase by Overseas Prospective Buyers shall be
made to Mallet International, a trustee designated by the Company, in accordance
with the after-sale list (list of Property subject to the after-sale and the price at
which each Property can be purchased), which is presented by Mallet International
individually or on its website. Applications for after-sale purchase shall be made
by selecting the Property desired to be purchased from the after-sale list which
Mallet International presents individually or on its website. Overseas Prospective
Buyers can apply to Mallet International by e-mail, telephone or, if they have an
account through online registration, by accessing Mallet International's website
with the account and filling in the prescribed form.

Paragraphs (3) and (4) of this Article shall apply to an after-sale agreement
between an Overseas Prospective Buyer and Mallet International; provided,
however, that ‘the Company’ shall be read as ‘Mallet International’ . In addition,
the after-sale purchase price between the Overseas Prospective Buyer and
Mallet International shall be the price available for purchase plus 16.5 percent.
Furthermore, the provisions of Articles 20 to 25 and Chapter VI of the Conditions of
Sale shall correspondingly apply.

Chapter VIII M-Live Auction (Online-only auction)

39 M-Live Auction

(1) Further to auctions by the methods set out in the preceding chapters, the
Company may also conduct M-Live Auctions. For M-Live Auctions, the provisions
of Chapters | to VI of these Conditions of Sale apply accordingly, in addition to the
provisions of this Article.

(2) In M-Live Auctions, the Company shall not hold pre-auction viewing as
stipulated in Article 3, nor shall it prepare and distribute the catalogue as
stipulated in Section 4-(1). In order to provide reference to prospective buyers,
the Company shall publish a list of Property subject to the M-Live Auction on its
website and, if necessary, prepare condition reports for the perusal of prospective
buyers. Prospective buyers must inspect and examine the actual Property as
necessary and make an offer of purchase based on their own judgment and
responsibility. In the provisions that apply to M-Live Auction, ‘catalogue, etc.” shall
be read as ‘the list of Property subject to the M-Live Auction on the website’ or
‘the condition report’ .

(3) Registration at the auction desk on the day of the auction as per Section 5-(1)
will not be accepted for the M-Live Auction. Any person who wishes to participate
in the M-Live Auction may do so by registering in advance through ‘General
Registration’ or ‘Online Registration’ .

(4) M-Live Auctions shall not accept bids by ‘paddle display’ , ‘written bidding’
or ‘telephone bidding’ as per Section 5-(1) and 8-(1), but shall be conducted by
‘online live bidding’ .

(5) All other terms and conditions, with the exception of Section 39-1, -2 and -3,
are governed by the Conditions of Sale of Mallet Auction.
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