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Toscafund Photography Analysis, Cheryl Finley

Dr Cheryl Finley has been our expert Appraiser
and Valuer of the Photography Fund, from
inception to closure.

On behalf of the Photography Fund we would like
to thank Cheryl for her expertise in the field and,
in this end of Fund summary, present her words
as final statement for charting the value of the
Fund.

Overview

Mehmet Dalman, with Zelda Cheatle as Portfolio
Manager, established the Tosca Photography
Fund in October 2007. Mrs. Cheatle, who

has a long and revered reputation in the
photography art market, began researching the
prospect of a photography fund in September
2005. With nearly 30 years experience in the
photographic art market, she shrewdly and
thoughtfully has combined her passion for

the artistic medium with her market savvy

in considering the overarching themes and
strategic acquisition mechanisms of the Fund.
Teaming with Mr. Dalman, himself a learned
collector of art, literature and photography as
well as a respected investment banker in local
and global financial markets, they pioneered
the first photography investment fund in the

) Eve Arnold, Gail and Sidney Lumet's daugther. The Deadly Affair, Shepperton
world.1 The Tosca Photography Fund remains Studios, 1966

the envy of photography art dealers and auction fosca Photography Fund

house specialists as well as a model for art fund
managers working globally.

The Tosca Photography Fund now numbers
some 173 photographic works, plus the following




three collections: the Eve Arnold Collection
(1,950 prints); the Russian Collection (1,478
prints); and the Helen Chadwick Wreaths to
Pleasure Collection (13 unique, mixed media
works). Please refer to the attached spreadsheet
containing a detailed listing of all works in the
Tosca Photography Fund, including works sold
and deaccessioned over the past year with
corresponding values. The Stock Valuation of the
Tosca Photography Fund as of 30th November
2010is USD 5,719,150.

Highlights

Over the past year, the values for most works

in the Tosca Photography Fund have remained
stable while others have increased, some
significantly. In the brief analysis that follows,

| note some of the highlights, focusing on
specific collections within in the Fund, individual
examples of classic fine art photography

and selected works by contemporary artist
photographers.

The Russian Collection consists of 1,478

silver gelatin prints by history’s most notable
photographers, artists and photojournalists
working in Soviet Russia during the early to
mid-twentieth century. Works by individual
photographers in the Russian Collection, such

as Rodchenko, Nappelbaum, Shishkin, Zelma,
Stepanaova and Shiakiet, continue to be in strong
demand on the auction and retail markets. Major
exhibitions and scholarly publications since 2005
featuring the work of Russian photographers
have contributed to this demand and the resulting

rise in their valuation. In my opinion, the total
valuation of the Russian collection as a whole, not
the sum of its parts, is no less than $2,000,000,
up from last year’s valuation of $1,650,000.
Please refer to the addenda, which provides a
description of the collection as well as a sales
and price analysis to support of my valuation. My
valuation is further corroborated by auction and
retail sales for comparable works in the Russian
Collection over the past three years. In addition,
| have taken into account the current appraised
value of a similar, yet much larger Russian
Photography Collection owned by Howard
Schickler discussed in the addenda.

The 1,950 works in the Eve Arnold Collection
represent the finest examples of the artist’s
vintage works to be found anywhere in the world.
The first woman to become associated with

the renowned documentary group of Magnum
photographers in 1951, Arnold (American, born
1912) is known for her portraits of noted world
leaders, political activists, and performing artists
such as Queen Elizabeth II, Malcolm X and Joan
Crawford. But she is probably best known for
her caring and intimate portrayal of the actress
Marilyn Monroe, taken over a period of ten years
and numerous sittings, including the famous
filming of the Misfits in 1960, her last completed
screen appearance. But Arnold is also acclaimed
for her documentary work on subjects relating to
human rights, social concerns and women. Some
of her best known book titles, for which richly
annotated maquettes are included in the Tosca
Photography Fund, include: In China (1980), In
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America [1983), the Unretouched Woman [1976) and
Allin a Day’s Work [1989).

In my opinion, the Eve Arnold Collection is valued
at no less than $1,500,000, up from $1,050,000

a year ago.2 Retail sales for Arnold’s work
continue to be strong, while the artist’s auction
record is still being shaped. It is important to
note that the vast majority of photographs by
Arnold sold on the auction and retail markets are
not of the quality and rarity of those in the Tosca
Photography Fund, nor do they represent the vast
and varied subject matter of those in the Fund.
Rather, most works by Arnold currently available
through Magnum, at galleries or at auction

today have been printed recently from digitized
negatives or were printed significantly later

than the negative was made. Moreover, many of
these works are also printed in editions, another
factor affecting their overall lower value. Others
still are solely of the artist’s famous sittings with
Marilyn Monroe, whom she began photographing
when they were both young women at the start of
their respective careers. Over a ten-year period
ending with Monroe’s death, the photographer
gently and skillfully created an intimate series

of images of the actress. According to Arnold, “If
the photographer has forged a relationship which
permits an atmosphere in which the subject feels
relaxed and safe, there is an intimacy that allows
the person being photographed to be uninhibited
and to reveal unknown aspects of herself.”3
Works by Arnold sold on the retail market (and
appearing on the secondary auction market)

by Halcyon Gallery in London, for example, are

mostly large format limited edition later prints
from digitized negatives of Marilyn Monroe.

A recently printed large format (143 x 94 cm),
limited edition print (49/49) of Marilyn Monroe
and John Huston on the set of the Misfits (1960),
for example, sold for $8,273 in April 2008. Other
later prints from Eve Arnold’s famous series

of photographs on the set of the Misfits have
sold in group lots, including 6 prints for $2,600
at Christies, New York in February 2009, or as
individual prints ranging in price $1,309 at Yann
Le Mouel, S.A.R.L., Paris in May 2010 to $4,301
at Phillips, London in May 2010. Vintage prints
of Marilyn Monroe on the set of the Misfits have
sold between $1,253 in October 2010 at Damien
Leclere Maison de Vente, Marseille and $1,337 in
May 2009 at Yann Le Mouel, S.A.R.L., Paris.

That the works in the Tosca Photography Fund
comprise rare, vintage prints and unique book
magquettes further sets them above and apart
from the works that are frequently available for
sale on the auction and retail markets. These
vintage maquettes, with extensive editorial
annotations written in Arnold’s hand, add an
historical and intellectual weight to the collection.
With subject matter ranging from /n China to In
Britain, the book maquettes were assembled

in colour and black and white, and represent
succinct subject collections within the larger Eve
Arnold collection.

Just a year and a half shy of 100, Arnold
continues to be a respected and revered
member of the photographic art world. In 2008,




Magnum celebrated its “original leading lady”
with the exhibition Portraits by Eve Arnold at the
Magnum Print Room, where the starting price for
contemporary prints was $2,100. Auction prices
for her Bar Girl, Red Light District, Havana, 1954,
a popular work, ranged from $2,546 in May 2008
to $4,168 in November 2010 at Bloomsbury and
Phillip’s in London respectively. Arnold’s work

is frequently included in one person and group
exhibitions in Europe and the United States.
Some of the shows are thematic, such as Eve
Arnold: China, which appeared at the Swanson
Gallery in Thurso, UK from January 10-February
27,2009, sponsored by Magnum. Shows such

as this highlight Arnold’s pioneering work, as
one of the first Western photographers to enter
communist China forty years ago.

Arnold’s oeuvre should be considered, moreover,
in comparison to other Magnum photographers
who were active during the same period, notably
Bruce Davidson, who is also represented in

the Tosca Photography Fund by two untitled
vintage works from the Welsh Miners series
valued at $9,000 and $10,000 each, up from
$7,500 and $8,000 respectively in 2008. About

a generation behind Arnold, Davidson was also

a Magnum photographer and like Arnold, he
also photographed celebrities, including Marilyn
Monroe on the set of the Misfits in 1960, made
important humanistic documentary works and
turned his lens to subjects in black Harlem in
the 1960s, notably his East 100th Street series of
1968.

Helen Chadwick’s Wreaths to Pleasure (1992-
1993) consists of a set of 13 round cibachrome
photographs mounted in solid steel enameled
frames. Each photograph measures 43.3 inches
in circumference and two inches in depth. To
make each photograph, the artist created unique
mixtures of flowers and household fluids and
then recorded them on film. The result reveals
a graphically arresting, boldly colored set of 13
unique images resembling organic forms from
nature and biology. For example, in Wreath No.
1., black, shiny engine oil, upended plum and
orange tulips folded on one another in a bright
orange circular frame create a mesmerizing
kaleidoscopic image.

The set of 13 Wreaths to Pleasure appraised
herein remains the only extant complete set

of one of Helen Chadwick’s most important
works. Louisa Buck, writing in the Independent
on March 18, 1996 described how these ‘bad
blooms,” as Chadwick referred to them, “mix and
merge apparent distinctions between organic
and toxic, fluid and static, clean and dirty.” In
August 2008, the set of 13 Wreaths to Pleasure
appraised herein was acquired for $314,000

for the Tosca Photography Fund. In my opinion,
the value of this complete set of Wreaths to
Pleasure is now at least $325,000. In addition to
the impeccable provenance, stellar exhibition
history and continued critical reception of

this work, my valuation takes into account the
historical, curatorial and scholarly importance of
its uniqueness as the only set remaining in tact.
Comparable values for works like Chadwick’s
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Piss Flowers as well as recent prices realized
for works by comparable contemporary artists
described in the addenda also support my
valuation.

Auction and retail sales for the work of Swiss-
born photographer/filmmaker Robert Frank,
noted for his 1955 series the Americans, have
risen considerably in the last year. Much of the
renewed interest in Frank’s work is due in part to
the critically acclaimed retrospective exhibition,
“Looking In: Robert Frank’s the Americans,”
organized by the National Gallery of Art in
Washington to mark the 50th anniversary of the
publication of the Americans (on view January
18-April 26, 2009). That exhibition, which traveled
to the San Francisco Museum of Modern Art
(May 16-August 23, 2009) and the Metropolitan
Museum of Art in New York (September 22, 2009-
January 3, 2010), offered a critical examination
of the artist’s work, but it also initiated a number
of rich conversations and reappraisals of
documentary photography and the photographic
book as an object. The exhibition clearly
stimulated much interest in Frank, the artist, who
at 84, is still making films and lecturing about
his work. The numerous symposia, lectures

and interviews that involved the artist were not
lost on bidders seeking to acquire his work this
year. Notably, the fall 2009 auctions in New York
specifically saw higher

prices for Frank’s work. Some examples at
Sotheby’s include Funeral, Frogmore, South
Carolina, 1955, printed later, which was

estimated at $8,000-$12,000 and sold for
$20,000; McClellanville, South Carolina, 1955,
printed 1960s, which was estimated at $30,000
to $50,000 and sold for $150,000; and Premier
Man With the Golden Arm, Hollywood, 1955, printed
later, which was estimated between $20,000 and
$30,000 and sold for $35,000. All figures do not
include the buyer’s premium. It is important to
note that during the economic downturn, many
great works did not come up for sale at auction.
Instead, these often were closely held by their
owners, either art collectors or institutions,

who chose not to act as speculators during this
uncertain period.

Works by French photographers like Brassai
and Boubat have also seen an increase in value
across the auction and retail markets over the
past two years of approximately 8 to 10 percent.
The same is true for selected rare vintage
works by Andre Kertesz comparable to those
represented in the Tosca Photography Fund. For
example, Kertesz’'s Le Muir de LEcole Militaire
and Au Bon Coin, each valued at $55,000 in 2009,
are now valued at no less than $60,000 each.
The Fund's fine example of Au Bon Coin was
considered for the forthcoming retrospective of
Kertesz's work opening at the Jeu de Paume in
fall 2011.

Values for unique, intellectual works have risen,
such as the Fund’s maquette of 83 silver gelatin
prints by Josef Sudek, which is now valued at no
less than $180,000, up 20% from $150,000 last
year. Record prices for Sudek’s work were seen




at auction in Paris in November 2010 during
the month long celebration of Paris Photo. At
Sotheby’s, Paris, three of the artist’s nature and
landscape studies were sold between $14,856
and $47,271. But the highest prices realized for
Sudek’s photographs included two untitled still
lifes at $256,614 and $337,650 each.

Values for photographs by Manuel Alvarez Bravo
at auction have remained level over the past
year, with works selling between $2,200 for an
abstract platinum print of /nstrumental, 1931 at
Christies, New York in October 2009 and $16,000
for a vintage gelatin silver print of £l Plumero,
1920 in the Phillips de Pury, New York Latin
American sale in early October 2009. Prices for
most single-image lots of Bravo's photographs at
auction ranged between $2,500 and $7,500 in the
last year. One work of note in the October 2009
York auction at Christies was Bravo's El Ensueno,
which had an estimate of $150,000 to $250,000,
but sold prior to the sale for an undisclosed
amount. Of note in the Fund'’s collection is the
2008 acquisition of Bravo's Espejo Negro or Black
Mirror, 1947, in which he posed the famed artist
model Maudelle Bass against an earthen wall

in bright Mexican sunlight. Bass, who became
the muse for many photographers and artists,
including Bravo's wife Lola Alvarez Bravo, the
painter Diego Rivera, and photographers Edward
Weston, Weegee, Johan Hagemeyer and Carl
Van Vechten, has been a recent subject of critical
inquiry by the scholar Carla Williams, who is

at work on a book about her career as an artist
model.4 A gelatin silver photograph of Espejo

Negro, printed in 1999, sold for $3,200 at Swann
Galleries in New York in February 2009, however,
in recent years auction prices for this work

have ranged between $4,000 and $6,000 (not
including the buyer’s premium). Retail prices for
Bravo’'s works are between $4,000 and $10,000,
with some rare vintage works selling as high as
$30,000. The two examples of Espejo Negro in the
Tosca Photography Fund are valued at no less
than $6,500 and $6,000 respectively, taking into
consideration their earlier printing dates and
medium.

The two works by Julius Shulman, who died in
2008, increased in value significantly from $2,000
to $3,500 for Kaufmann House and from $2,000

to $5,000 for Case Study House #22, probably his
best-known work. Similarly, two works in the
Fund by Bob Willoughby, who died last year,
increased slightly from $1,500 to $1,750. Auction
and retail sales support these increased values.

All works by contemporary artists in the Tosca
Photography Fund have maintained their values
from last year, as they continue to be highly
sought after for public and private collections,
exhibitions and publications. These include,

for example, works by Mari Mahr, Javier Silva
Meinel, David Birkin, Toshio Shibata, David
Bailey, Simon Norfolk and Sophy Rickett. Other
contemporary artists like Andreas Gefeller

saw an increase in the retail value of their
photographs. His Untitled (Parking Site 1) 2007,
an example of which is in the Tosca Photography
Fund, sold at Phillips, London in November 2010
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for £13,000. The retail value of this work is now
$25,000, as the edition is now sold out. Tom
Hunter, one of Britain’s “art super stars” is well
represented in the Tosca Photography Fund.
Works from his earliest series have sold out and
their values have thusly increased, such as Eve
of the Party, which is now valued at $20,000, up
from nearly $12,000 last year. Other early works
by Hunter increased from $12,000 to $13,700 in
the last year. The first photographer to be given a
solo exhibition at the National Gallery in London,
Hunter’s work is mostly viewed, collected and
valued in the contemporary art market. That

the portfolio manager continues to collect his
work, especially new series when they are

first produced, such as the Dublin Bay series,
continues to be beneficial for the Fund. Four
photographs from this series retailed between
$6,460 and $7,330 when they were first acquired
by Mrs. Cheatle from Purdy Hicks Gallery in
London. Currently, these same works are valued
at no less than $9,000.

Market Overview

While the photography art market was down

in 2008, like many of the world markets, it
witnessed a slight comeback in fall 2009. This
trend was noted by market analysts at ArtTactic,
a London-based art market analysis firm as
well as photography appraisers like Ed Yee

of Penelope Dixon and Associates and others
writing about trends in the art market. One
important note is the increase in retail and
secondary market outlets for photography.

These include established auction houses now
developing specialist sales of photography, such
as Bloomsbury, and established houses offering
photography in nontraditional photography
sales, notably sales for contemporary art, but
also specialist sales like the October 2009 Latin
American sale at Phillips de Pury & Company

in New York. Ed Yee summarized the fall 2009
auctions as follows:

“In a broader art market, which has been equally
troubled as the financial markets over the past
year, | think it's encouraging that the photography
market has remained relatively stable as
evidenced by [the fall] sales, both in terms of

the quantity and the quality of material that

was offered. It is encouraging to see reasonable
estimates on photographs at auctions, but it’s
also very rewarding to see the enthusiasm with
which collectors are willing to express through
their bidding, as many lots sold for significant
amounts of money. As seen in these sales, not
every high ticket item sold, but perhaps that is
not a bad thing as it indicates connoisseurship
rather than exemplifying the vortex in which
everything that is offered is absorbed by the
market.”5

By the end of the fall 2009 auction season,
Francis Hodgson of the Financial Times predicted
that the Photography market had rebounded,
particularly at auction: “At Auction, a significant
proportion of recent lots have in fact sold over
the high estimates, showing that the market

has responded favourably to the perception




that auction houses are asking sellers to be
reasonable.”6 Photography at the spring and fall
2010 auctions performed better than expected,
and photography fairs and contemporary art fairs
continued to attract serious buyers and large
audiences, notably Paris Foto and Art Basel,
Miami Beach.

Another important factor contributing to the
strength of the photographic art market is
increased institutional support, evidenced by
scholarly research, publications, exhibitions

and symposia mentioned below. Moreover,
according to the “Contemporary Photography

US & European Market Report 2009” issued by
ArtTactic, new institutional support and improved
infrastructure in London should positively affect
the market in the coming year, “Although London
is one of the major centres for contemporary art,
its photography market has always been living

in the shadow of New York and Paris. However,
this might be about to change. Tate has for the
first time appointed a curator of Photography,
and there are plans for the National Media
Museum to establish an outpost in London. The
Photographer’s Gallery has also expanded to a
new, larger venue.”7

To be sure, the Tosca Photography Fund benefits
from a thoughtful and strategic acquisition
policy, which combines classic, vintage European
and American photography with cutting edge
contemporary photographic art.




Arnold Newman, Alfred Stieglitz and Georgia O'Keeffe, New York, 1944
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David Birkin, Confessions, 2007
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Penelope Dixon & Associates are the biggest
Appraisers of photography collections throughout
USA:

“Although the broader art market saw a

decline in value throughout 2009, photography
remained relatively stable in 2010 with auction
values throughout the year that were close

to 2008 levels. In addition to sales at auction,
photographs offered at shows such as AIPAD
(Association of International Photography Art
Dealers) and Art Basel Miami Beach have been
realistically priced which has helped to spur sales
for galleries and dealers.

In the first half of 2010, the photography market
continued to show signs of stability and growth
with a notable sale of Irving Penn works at

Christie’s, New York in April where every
photograph sold, many for considerably more
than the estimates. In addition, were the sale of
the Polaroid Collection at Sotheby’s in June and
the Avedon sale at Christie’s in November, both
of which saw new auction records for several
artists. An analysis of auction sales over the past
year indicates that global photography sales have
returned to levels seen just prior to the peak of
the market. This trend will hopefully continue
throughout 2011, providing further new growth in
the photography market.”

Penelope Dixon

Werner David Feist, Untitled, 1930
Tosca Photography Fund




Andre Kertesz, August 16, 1979
Tosca Photography Fund




Eve Arnold, The Misfits - an exhausted Clark Gable catches his breath after a tussle with a wild horse, 1960
Tosca Photography Fund




Eve Arnold, Anjelica Huston, 1968
Tosca Photography Fund




Exhibitions

In June 2010, an exhibition of Russian
photographs drawn exclusively from the Tosca
collection was shown at the Art Antiques London
fair in Kensington Gardens. The fair attracted
over 14,000 visitors in six days.

Also during summer 2010, Eiffel Tower, a
photograph by Else Thalemann was lent to
the Picasso. Horses exhibition at the Picasso
Museum in Malaga.

In September 2010, Toscafund collaborated with
Diemar/Noble Photography in central London
to create Quetzacoatl, an exhibition of Manuel
Alvarez Bravo photographs.

In January 2011, Art Sensus gallery in London
opened the exhibition Rodchenko and His Circle,
curated from Tosca’s Russian photographs

by the Courtauld professor and Russian

art specialist John Milner (www.artsensus.
com/). The exhibition attracted international

Antanas Sutkus, The Village Ladies, 1973
Tosca Photography Fund

publicity, with articles and reviews appearing
in the Financial Times, the Daily Telegraph,
the Sunday Telegraph, i-D magazine, the Art
Newspaper, Le Monde and numerous Russian
newspapers and websites.

Also in January 2011, the Wreaths to Pleasure
series by Helen Chadwick was displayed in the
London Art Fair at the Business Design Centre,
London. It is the UK’s largest Modern British and
Contemporary art fair, and this year it drew a
record of 25,000 visitors over four days.

In February 2011, the Posing Beauty exhibition
which includes Eve Arnold photographs from the
Tosca collection, opened in Newark Museum,
New Jersey. First exhibited at the Tisch School of
Arts in New York in 2009, the exhibition has since
travelled to the Art Gallery of Hamilton in Ontario,
Canada and Williams College Museum of Art in
Williamstown, Massachussetts. Later this year, it
will be seen at the USC Fisher Museum of Art in
Los Angeles.

Most recently in February 2011, about 70

of Eve Arnold’s best and most sought-

after photographs went on display at Chris
Beetles Fine Photographs gallery in central
London, a first exhibition at this venue (www.
chrisbeetlesfinephotographs.com). The exhibition
has received press coverage in the Financial
Times, the Evening Standard and the Sunday
Times Magazine.




Louis Faurer, Longchamps restaurant, 42nd and Lexington Avenue, New York, 1946
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Events

In April 2010, the day after her 98th birthday, Eve
Arnold received a richly deserved Sony World
Photography Lifetime Achievement Award at

the World Photography Festival in Cannes. The
award was presented by Zelda Cheatle in her role
as the lead curator of the international World
Photography Festival, and accepted by Eve’s
grandson Michael Arnold. Zelda interviewed
Mehmet Dalman, Baroness Helena Kennedy

QC, the author Hanan Al-Shaykh and Eve’s
fellow Magnum photographer Elliott Erwitt for

a film tribute which was shown at the event.
Zelda Cheatle also created the accompanying
retrospective exhibition of Eve’s 50 year career
and gave a lecture about curating Soviet

Photography at the San Fransisco event of the
touring festival in November.

In May, Toscafund celebrated Eve’s award with a
private exhibition and reception. The event was
hosted by Mehmet Dalman and Zelda Cheatle
and attended by many of the investors and
friends of Tosca, including the football manager
Tony Adams MBE; Pierre Brahm, a trustee of
the National Media Museum and the Chairman
of Tate Modern’s Photography Acquisitions
Committee; antiques dealer Jeremy Garfield-
Davies; and Brett Rogers, the Director of the
Photographers’ Gallery.

Eve Arnold, Marilyn, 1960
Tosca Photography Fund




Publication

Tosca Photography Fund’s first publication, The cloth-bound book is elegantly designed by
Photography Discussed, was celebrated with a Johanna Neurath, the Design Director of Thames &
book launch at the Courtauld Institute of Art in Hudson, and illustrated with photographs — many
September 2010. Introduced by Mehmet Dalman now sold - from the Fund collection.

and Zelda Cheatle, the 200-page book contains
essays by artists, curators and writers, including
Geoff Dyer, Eve Arnold, Tom Hunter, Louisa Buck,
Mark Haworth-Booth, Adam Broomberg & Oliver
Chanarin and David Campany alongside the
photography curators of the Victoria and Albert
Museum and Tate, Martin Barnes and Simon Baker.

Edited by Riikka Kuittinen

Max Alpert, Fergana Canal, 1939
Tosca Photography Fund




Toshio Shibata, Coolidge Dam, San Carlos, Gila County, Arizona, 1997
Tosca Photography Fund

20



Toshio Shibata, Fujiwara Town, Tochigi Prefecture, 2004
Tosca Photography Fund
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The Independent
26 January 2011

VISUAL ARTS

Rodchenko and

His Circle -
Constructing the Future
Through Photography
Art; Sensus, London
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new world of man seems
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To 19 March (www.artsensts.com)

23



Selected Press

The Financial Times
15 January 2011

24



The Evening Standard
21 January 2011
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The Daily Telegraph
25 January 2011

Photography

For sale: two of Helen
Chadwick's ‘Wreaths
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across the UK. Plus, you'll be abla to buy 1
half-price tickets te major exhibitions such
as Ancient Egyptian Book of the Dead at
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Selected Press

The Sunday Times
5 February 2011

28



Cuba, 1954, Below -5 Swollow
Wi,

right: a bar girl , London W,
PP 1954 Arnold. toMarch5. Visit: www.

visit www.thesundaytimes.
co.uk/spectrum
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Selected Press

Financial Times, Magazine
29/30 January 2011
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RODCHENKO

VISIONS OF
THE FUTURE

Together with a handful of
fellow Russians, avant-garde

§ artist-turned-photographer

¢ Alexander Rodchenko

¢ helped capture the spirit and

i forgethe mythofayoung

£ Soviet Union with his startling,

{ revolutionary photographs.

¢ Wordsby Liz Jobey

30
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expression by making

called Pure Yellow
?

blishi

tackling

b
painting toits logical conclusion,” he wrote later. ~ armouy.

iy where
being. Instead, i lliterate,

who
worked for Rabochaya Gazeta (The Workers”
zette) and

included slogans such as, “Down with art. Long
>  eom th reiciee. )

born in Tashkent,

John Mil

Rodchenko, who had been
had

d transform
the crowd,

Photography

influenced

FTCOMIMAGAZING INUARY 29120 201

Cheatle, drawing on many Russian sources,
including the Rodchenko family, and are now
for sale. Unless bought by a single owner o
an institution, they may never be seen in one
place again.

Rodchenko would eventually be denounced
‘under Stalin as a “bourgeos formalist”,restricted
to photographing military parades and sporting
‘events, and producing propaganda photographs
for magazines such as USSR Under Construction.

itself, but that, by tilting the camera,
ing, as he

Look at the world in a new way ~ literally, from
adifferent angle. >

FT.coMIMAGAENE JnARY 39130 201

Politburo portraits, 1934 ‘baby carriage, 1928
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Selected Press

Financial Times, Magazine. Article continued
29/30 January 2011
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From 19200193

icola Ladovsky alsotaught
ing s course n “Space”, in

the designs were;
buildings were evencually conseructed.

“Rodchenko and his ircle
Constructing the Future through
Photography” runs until March g
atArtSensus, 7 Howick Place,
London W, wnoncartsensus.com

» FrcoM/NAGAZING INUARY 29130 201 Fr.CoM/MAGKEINE JANUARY 29/30 2011
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Berenice Abbott, Princess Eugéne Murat. From the 10 Photographs Portfolio, 1976
Tosca Photography Fund
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Cheryl Finley, curriculum vitae

Occupation

1993-Present ~ ARTS RESOURCE CONSORTIUM, New York, NY
Photography Appraiser and Consultant

Founding Director of photography consulting firm that provides appraisal, curatorial and registrar
services for private collectors, corporations, museums, galleries and artists in the United States, Europe
and West Africa. Appraisal services encompass charitable donation, insurance, marketing and estate
valuations of 19th/20th century and contemporary photographs.

Selected appraisal clients include the Tosca Photography Fund, London; Museum of Modern Art, New
York; Metropolitan Museum of Art, New York; Vancouver Art Gallery; Library of Congress, Washington,
DC; Gilman Paper Corporation, New York; National Portrait Gallery, Washington, DC; Cincinnati Art
Museum; Yale Art Gallery; Swann Galleries Auction House, New York; estates and archives including
Berenice Abbott, Walker Evans, Josef Sudek and Gordon Parks.

2003-Present CORNELL UNIVERSITY, Ithaca, NY
Assistant Professor of Art History and Visual Culture,
History of Art Department

EDUCATION
May 2002 YALE UNIVERSITY, New Haven, CT
Ph.D., African American Studies and History of Art
June 1986 WELLESLEY COLLEGE, Wellesley, MA

B.A., Spanish, Sigma Pi (Spanish Honors Society), Freshman Distinction

RELATED PROFESSIONAL EXPERIENCE
1988-1992 PENELOPE A. DIXON AND ASSOCIATES, New York, NY
Associate Appraiser
Prepared appraisals of 19th and 20th century photographs for donation, insurance and estate purposes.
Conducted price analysis in auction and retail markets. Researched copyright laws relating to
photographs.

1989-1990 BRENT SIKKEMA FINE ART, New York, NY
Assistant Director

Managed daily operations of art gallery specializing in photography. Assisted the director with
development of monthly gallery exhibitions, including press release preparation and artist development.

34



1986-1989 COMMERCE GRAPHICS LTD., INC., East Rutherford, NJ

Curator, Berenice Abbott Archive
Curator of Berenice Abbott photography collection numbering over 10,000 prints and negatives.
Organized over 25 exhibitions of Abbott’s work. Catalogued and appraised prints, negatives, letters and
artifacts. Prepared donations of photographs from the archive to museums and universities.

1986 POLAROID CORPORATE ARCHIVES, Cambridge, MA

Assistant to the Archivist
Catalogued and researched photographs, letters and photographic memorabilia in the corporate
collection.
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Alexandr Rodchenko, Installation at the 1925 Decorative Arts exhibition, 1925
Tosca Photography Fund
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Contact us

Zelda Cheatle
e: zcheatle@toscafund.com

Tosca Photography Fund

t: +44 20 7845 6100
90 Long Acre
London WC2E 9RA

Robert Frank, Paris, 1951
Tosca Photography Fund
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Important Notice

This document is published by Toscafund Asset Management LLP
("Toscafund “), which is authorised and regulated by the Financial
Services Authority (“FSA”). Itis intended for Eligible Counterparties
and Professional Clients only; it is not intended for Retail Clients.

The collective investment schemes managed by Toscafund are
unregulated collective investment schemes, which under UK
legislation may only be promoted to persons who are sufficiently
experienced and sophisticated to understand the risks involved

and satisfy the criteria relating to investment professionals.
Persons other than those who would be regarded as investment
professional must not act upon the information in this document or
acquire units/shares in the scheme to which this document relates.

The information contained in this document is believed to be
accurate at the time of publication but no warranty is given as to
its accuracy and the information, opinions or estimates are subject
to change without notice. Views expressed are those of Toscafund
Asset Management LLP only.

The information contained in this document does not constitute

a distribution, an offer to sell or the solicitation of an offer to buy
any securities or products in any jurisdiction in which such an
offer or invitation is not authorised and/or would be contrary to
local law or regulation. Specifically, this statement applies to the
United States of America ("USA”) (whether residents of the USA or
partnerships or corporations organised under the laws of the USA,
state or territory), South Africa and France. Any offering is made
only pursuant to the relevant offering document and the relevant
subscription application, all of which must be read in their entirety.
No offer to purchase securities will be made or accepted prior to
receipt by the offeree of these documents and the completion of all
appropriate documentation.

No liability is accepted by any person within Toscafund for
any losses or damage arising from the use or reliance on the
information contained in this document including, without
limitation, any loss or profit, or any other damage; direct or
consequential.

The content of this document may not be reproduced, redistributed,
or copied in whole or in part for any purpose without Toscafund’s
prior express consent. This document is not an advertisement and
is not intended for public use or distribution.

Past performance is not an indicator of future performance. Please
note that performance information is not available for five years for
some of the funds mentioned.

The source of all graphs and data is as stated, otherwise the source
is Toscafund Asset Management LLP.

© 2011, Toscafund Asset Management LLP, All rights reserved.

Ryuji Miyamoto, Architectural Apocalypse, Pavilions of Tsukuba Expo ‘85, 1986
Tosca Photography Fund
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Tom Hunter, Vico, 2006
Tosca Photography Fund



