INSIDE PILLSBURY

Pillsbury, van Gogh and the Purchase of a Masterpiece

Az the silver smniversary of the Geify Museum's 1350 purchsze of Vinceni van Gogh's painfing kizes
spprosches, San Francizco pariner Rob James recsllz 3 unigue engsgemeni thal hss echoes in work e Tm
conlinues fo do for clieniz in the ar world.

Some works of art achieve fame &8s objecds possessed st a particular time. The Mona Liss became an icon of
French culture only sfier its 1911 theft and 1214 retum. The Elgin Marbles are symbaols both of presesvation
during wartime {to the British) and of sbdudtion of national treasure (to the Greels).

In its own way, Vincent van Gogh's poignant oil painting of flowers at his asylum in the south of France, Inises
(1883}, became a token of the financial excesses of the 1980s. It first sold for only 300 francs. Prices for
masterpieces had dimbed with siock prices through the Ocober 1987 stock market oash. Irises sold shodly
theresfter st Sotheby's for 5539 million, to date the highest price ever peid st sudtion. The purchaser was Alan
Bond, =n Australian enireprensur (and America’s Cup sailor) who had bwuilt 8 personal conglomerate with the
help of junkrsted bonds and high leverage.

Craos appearsd in the picture ss repors emenged that the sudion house hed, without t=lling anyons else, lent
Bond substantial sums to bid on the painting. His situsfion grew precanious after the oash, as his comporations
defaulted on their bonds and oeditors zeroed in on his personal possessions.

The stege was set for 8 threeswsy transaction among the suction house (and oeditor), the once high-flying
hilliongire, and g savvy buysr. On March 20, 1990, the J. Paul Geity Mussum purchased what was then the most
sxpensive peinting in the world, for a price that is still confidential 25 years later.

Fillsbury represented the mussum in all especs of the scguisition. Museum counsel and firm alumna Linds
PFinkerion told the press she asked former Pillsbury parner Jay Powell and then-senior sssodiate Rob James to
handle the purchase becsuse she knew their work "] have encrmous respect for their sbilities in these onds of
transacticns. We're very satisfied with the condusion and the publids enjoying it encomously™ [An Ariful Deal:
Fillsbury Handles Sale of Van Gogh's Irises,” San Francisco Daily Joumal, Aprl 12, 1990)

It was reported that Tilhe painting amived at the mussum two weels sgo, and since then teams of lawyers
representing the Getty, Sotheby's and Mr. Bond have ironed out the complex contractusl detsils involved in the
deal” ("Getly Buys van Gogh Irises, but Won't Tell Price,” Mar. 22, 1990). This mention spumed Rob to telephone
home and exdtedly say, "Mom, | was refered to in The New Yok Times."™

Fillsbury congratulstes the Geity Mussum on its purchase of this post-lmpressionist masterpisce, which has given
plessurs to 8 gquarsr century of visitors—first in Malibu and now in Brentwood.

The art market continued its upward dimb, and the firm continues to handle sophisticated art projeds today.
Fillsbury recently advised UBS on its Planet Ast investor web postal. Owr attomeys are counseling arists,
museums, collectors, exhibitors and online &8s well as traditional publishers regarding visusl and performance
works of art.



