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The information contained herein is believed to be reliable, but the management team 

makes no representations or  warranties with respect to this information.  The financial 

projections that are part of this plan represent estimates based on research and on as-

sumptions considered reasonable, but they are of course not guaranteed.  The contents of 
this plan are confidential and are not to be reproduced without express written consent.
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In 1993, Teri Horton, a 60 year-old 

truck driver purchased a bright, 

squiggly colored painting from a tag 

sale for eight dollars.  Four years 

later, a college professor of art 

history happened to be walking 

through Horton’s neighborhood, 

and after spotting the painting 

against a lawnmower in her 

garage, commented on its close 

similarities to Jackson Pollock’s 

work.  “Jackson who?”  Teri 

responded.  So began the saga of 

an undiscovered painting by one of 

the great artists of the 20th century, 

and its journey from an eight-dollar 

tag sale item to the current asking 

price of $50 million.  

Through scientific and forensic 

analyses as a means to authenti-

cate never before documented 

significant works of art, Paul 

Biro, world renowned art foren-

sic expert, was able to identify 

and authenticate this “1948 Unti-

tled” Jackson Pollock painting.  

Using forensic techniques and 

technology (microscopy, pigment 

analysis, fingerprint identifica-

tion, scientific photography and 

digital image processing), Biro 

was able to match fingerprints, 

canvas and pigments of the “Un-

titled” painting, to Pollock’s 

known techniques and materials.  

Mr. Biro’s groundbreaking work 

has attracted international ac-

claim.  The story of “1948 

Untitled” is so intriguing 

that New Line Cinema (Lord 

of the Rings, Elf, Mask) is 

currently producing a fea-

ture length documentary 

about the painting, and indi-

viduals who were essential 

to its journey (slated for the-

atrical release in the 4th 

quarter of 2005).   Additionally, 

the discovery of this masterpiece 

has received worldwide public-

ity on national press and media 

(NBC’s Today Show, The Tonight 
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Show, Inside Edition, Guardian, the Age, the Globe, Mail and People Magazine).  The expo-

sure and additional publicity that will ensue with the film’s release will dramatically in-

crease the painting’s desirability and value (Pollock paintings from this period and style 

have been known to sell in excess of $50 million), while further expanding the application 

of forensic science in the world of art.      

And this story of discovery is not alone.  Without the benefits of science, Johannes 

Vermeer’s “A Young Woman Seated at the Virginals” painting may have forever been labeled 

a ‘fake’ Vermeer.  The painting’s authenticity came under debate in the late 1940’s, following 

the exposure of several forgeries circulating within the art community.  Through extensive 

scientific research in 1993, this painting has since regained its rightful place and value (it 

was the first Vermeer to be offered at auction since 1921 and sold at Sotheby’s for $32 mil-

lion in 2004).  The painting’s story has even reached mass-market appeal, through the best-

selling novel “Girl With a Pearl Earring” and the 2003 movie based on it.  Earlier this year, a 

fingerprint found on “The Adoration of the Christ Child”, through forensic analysis, may 

prove that the painting is the work of Leonardo da Vinci, a painting with a long history of 

debated origin (i.e. Raphael, Ghirlandaio and Lorenzo di Credi).  In 1994, a Turner was 

authenticated by Paul Biro, which was the first painting authenticated by forensic means, 

which sold at public auction for approximately $175,000.

The Business Concept

Without the use of forensic techniques and technology, these stories would never have been 

told.  The art community would not be able to partake in the thrill of unearthing untold 

treasures by artistic legends.  By providing services that allow these treasures to be brought 

to market for sale, Legends Art Group, LLC, hereinafter referred to as “Legends” or the 

“Company”, is pioneering the emergence of a new standard in the art world.  From the on-

set of identifying works of unauthenticated art, collaborating with forensic experts through-

out the scientific authentication process, to the final promotion, marketing and sale of the 

authenticated masterpiece, Legends will be the first to offer valuable works of art that have 

been securely authenticated using forensic science and technology. 

This visionary concept, one that will revolutionize the art industry as we know it today, cou-

ples traditional scholarship and art research methods, with cutting edge technology and 

forensic analysis techniques.  Legends will provide the full range of services that enable 

undervalued, unattributed and misattributed works of art to navigate through rigorous fo-

rensic analysis and be delicately managed throughout the intricate and cautious world of art 

Executive Overview
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promotions and and ultimate sale.  Legends’ efforts will result in immense financial value 

and historic significance for masterpieces previously excluded from acceptance by the auc-

tion houses, art dealers and museums.  Offering this currently non-existent package of serv-

ices will be the foothold of Legends’ competitive edge.  

The Company

The art community has historically limited the recognition of artwork to those with clear 

provenances and history, recognized signatures, and accepted professional opinions.  Thus, 

many magnificent authentic works of art have gone unrecognized for lack of one of these 

attributes.  With the recent reception by the art community of forensics and technology 

playing an important and legitimate role in art authentication, it is clear that this trend will 

expand and Legends will be at the forefront of this revolution.

Legends plans to leverage these current market trends and the unique “Finding Jackson 

Pollock” film event, based on the “1948 Untitled” painting, to further substantiate the value 

of forensics as the future for art authentication and sales.   Furthermore, Legends expects 

this publicity will attract other masterpieces, which need similar authentication and cus-

tomized marketing strategies, to its doorstep.  This outcome is not difficult to imagine, as 

many paintings have fallen between the cracks and gone unrecognized only because they 

have not taken the traditional path to the art community. 

Over the course of time, many masterpieces have been lost, sold by artists in need of suste-

nance or given as gifts . Additionally, many have been poorly restored and badly over-

painted to the point that they evade recognition without appropriate scientific scrutiny.  

Without the use of advanced forensic methods, these paintings escape the traditional “cata-

logue raisonne” and therefore, fail to be recognized. 

Legends has identified enormous financial opportunities through the implementation of 

advanced forensic techniques and technology, combined with management of the promo-

tional and marketing activities required for the optimal sale of these art treasures.  Within a 

short period of time, 12 prospective masterpieces (i.e. Picasso, Degas, Turner) with a poten-

tial combined value into the hundreds of millions of dollars have been presented to Leg-

ends for forensic consideration and potential future sale.  

Through its exclusive consulting relationship with Mr. Paul Biro, world-renown forensic 

expert, Legends will provide the highest quality authentication research services.  This rela-

tionship enables Legends to be first to market in offering this unique set of services, while 

ensuring that scientific integrity is maintained throughout the authentication process.

Executive Overview
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Following successful authentication, Legends will actively promote, market and sell these 

fine art masterpieces, acting sometimes as agents and other times as principals, depending 

upon the nature of the arrangement with the owner(s) of the painting.  Promotional and 

marketing activities will be similar to those conducted for comparable works of art (i.e. ex-

hibitions and shows, advertising, media events).  The experience of the Legends team in 

managing this ‘authentication, promotion to sale’ process is one of the Company’s core ca-

pabilities.  With over 130 years of combined experience managing the procurement, market-

ing and sale of high priced fine art, Legends is uniquely positioned to bring the highest re-

turn to both investors and art owners.  Legends will be first to market in offering this 

unique set of services.  

The business of buying and selling art has become quite sophisticated and involves very 

complex financial transactions. Legends management includes individuals with in-depth 

financial training and extensive experience in the art world, Wall Street and deal making. 

Their ability to negotiate and formulate attractive purchase agreements will be critical to 

maximizing the profitability of each art acquisition and eventual sale.  Legends’ financial 

team has the skill necessary to create financial offers that can substantially benefit and fi-

nancially reward both the seller of the art and Legends.

Legends’ Mission Statement is to enable true masterpieces to be authenticated, marketed 

and sold at their correct market values, providing buyers of high priced fine art the confi-

dence in their purchasing decisions, and Legends’ investors and owners of art, optimal re-

turn on their investment.  The time has arrived for science to play a vital role in validating 

origins of art and change the history and future of the international art world! 

The Opportunity

The opportunity for potential investors is far reaching.  Financially, the business concept 

and company’s combined talents, present a strong and sustainable case for significant re-

turns to the principals and future investors in the company.  This is a unique opportunity to 

be a part of creating this exciting new venue for authenticating and marketing works of art.  

Not only setting the stage for the future of art, but to be involved in the passionate and in-

tricate process of art discovery.  Similar to embracing the history of each work of art within 

your collection or area of interest, each investor will have intimate knowledge of the jour-

ney, from discovering unauthenticated works of art, through the scientific authentication 

process to obtaining rightful recognition and recorded value.  

Executive Overview
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The initial phase and cornerstone of the Company is the acquisition of forensically and se-

curely authenticated “1948 Untitled” Jackson Pollock painting.  Following the successful 

acquisition of the painting, Legends will deploy its extensive range of promotional and 

marketing expertise to ensure this exceptional Jackson Pollock painting will sell for its true 

market value.  General consensus of experts familiar with Jackson Pollock work and other 

artwork of this caliber, concur that if the painting was offered for sale, it could bring $50 

million dollars, or more.  Based upon the fact that a major poured styled painting of this 

size by Jackson Pollock has not been offered for sale publicly in the past decade, Legends 

concurs with these estimates, as does the art world at large.

Beyond the sale of the “Untitled” work of art, Legends will concurrently begin collaborating 

with forensic expert Paul Biro to continue his analysis on the 12 other potential master-

pieces already presented to Legends for consideration, and ultimate sale.  Legends confi-

dence in the viability of marketing high-priced masterpieces is further supported by the 

recent investment decisions and art purchasing power of several financial and business mo-

guls:  

A New Prince of Wall Street Buys Up Art, The New York Times, Mar-05

“Now, young, little-known billionaires who manage hedge funds are roiling the art market, using 

their vast pools of capital to snatch up some of the world’s most recognizable images.  Leading the 

way has been Steven A. Cohen…” a hedge fund magnate recognized as one of Wall Street’s most 

influential investors.  “Mr. Cohen, 48, has spent more than $300 million – amassing a collection that 

includes one of Jackson Pollock’s iconic drip paintings….Each time word circulates that Mr. Cohen 

has bought a Pollock for $52 million or a Warhol for $25 million, dealers and collectors from Los 

Angeles to São Paulo cannot stop talking about the prices being paid…It substantiates and validates 

prices….The rapid emergence of Mr. Cohen in the collecting world reflects a shift of power on Wall 

Street.”  

“Mr. Cohen is not the only young hedge fund investor making a splash in the art market. Kenneth 

Griffin, 36, the founder of the $8 billion Citadel Investment Group in Chicago, recently bought a 

Cezanne still life that sold for $60 million at a 1999 auction at Sotheby’s.  Also active in the art mar-

ket are Eric Mindich, 36, a former Goldman, Sachs partner who runs Eton Park Capital, and Dan-

iel C. Benton of Andor Capital, both of whom have recently joined the board of the Whitney Museum 

of American Art.   “These hedge fund guys are having more of an impact on the market than the 

Saul Steinbergs did,” said Richard Feigen, an art dealer who helped Mr. Steinberg put together his 

collection of old masters.”

Beyond these financial investors, prominent business figures and gallery benefactors were also rec-

ognized as buyers of significant art, including Ronald S. Lauder (driving force behind Neue Gallerie 

in Manhattan, and one of the largest benefactors of the Museum of Modern Art); Stephen A. Wynn, 

the Las Vegas hotel and casino owner; S. I. Newhouse Jr., the publisher; and the financiers Leon D. 

Black and Mr. Kravis.

Executive Overview
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Rigorous preliminary analysis

Preliminary Analysis & Art 
Acceptance Criteria 

Prior to contracting with the 

owner of  an unauthenticated paint-

ing, the Company will liaise between 

the owner, and forensic and scientific 

experts, to conduct a careful prelimi-

nary analysis of  the offered work of  

art.  The Company will only accept 

paintings with a high probability of  

authentication and market attractive-

ness.  By conducting a thorough as-

sessment and preliminary analysis 

before accepting a work of  art, the 

Company will be dedicating time and 

resources towards only worthwhile 

works of  art, and will reduce the 

number of  fraudulent and unaccept-

able paintings accepted.  The Com-

pany will only accept works of  art for 

scientific analysis with the potentially 

of  having substantial future sales 

value (Legends envisions accepting 

those with a possible market value of  

$500,000 and up post authentication). 

 Time and pricing constraints dictate 

acceptance of  only a limited number 

of  paintings by the Company for re-

search and/or sale.  However, the 

result of  accepting only a limited 

number of  paintings that pass this 

rigorous preliminary analysis will be 

more assured sales and higher return 

on investment.  

To facilitate these activities, 

Legends will leverage its exclusive 

consulting relationship with Paul Biro, 

a renowned scientific expert at the 

forefront of  forensics and technology 

in the detection of  fine art, and its 

application in the authentication of  

works of  art. Mr. Biro has over 30 

years of  experience in fine art 

restoration, forensic and art-historical 

research.! His development of  the 

forensic approach and techniques 

(including optical and electron 

microscopy, fingerprint identification, 

scientific photography and digital 

image analysis) is tantamount to 

examining all aspects relevant to a 

paintings’ authenticity.! Mr. Biro will 

further consult with other scientific 

experts whose backgrounds are 

complimentary to his own work.! 

Namely, Dr. Nicholas Eastaugh, 

whose scientific expertise is in the 

chemical field of  study, with specialties 

in the area of  Pigment Analysis and 

Art Material Science.  Also significant 

is Mr. Biro’s work with André 

Turcotte, whose extensive forensic 

experience with the Royal Canadian 

Mounted Police (RCMP) has been 

crucial in the forensic process (see 

Appendix for detailed backgrounds). 

COMPANY SERVICES ! LEGENDS ART GROUP
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ASSESS SALABILITY
! Confirm caliber of claimed 

artist and quality of art

! Identify whether it is indicative 
of artist’s popular work

! Confirm market attractiveness, 
potential financial appraisal

! Identify aesthetic attractiveness 
and condition

! Identify comparable painting 

pricing by potential artist

! Identify owner’s intentions (will 
they contract with Legends)

CONDUCT PRELIMINARY 
ANALYSIS 
! Arrange for physical review of 

painting

! Examine condition of painting

! Visual and stylistic assessment

! Material composition (pig-
ments, canvas etc)

! Infrared, ultraviolet and x-ray 

analyses

! Forensic examination for suffi-
ciency of evidence

HISTORICAL VALIDATION
! Assess Feasibility of Historical 

Claims 

! Conduct Preliminary Legal 
Review

! Review history of painting to 
confirm if it has been previ-
ously offered for sale 

AUTHENTICATION 
FEASIBILITY
! Validate whether there is 

enough authentication data 
available, and of what quality

! Identify what affiliated consult-
ants need to be involved



Legends

Forensic and Scientific Research & Consulting

Paintings needing scientific analysis for authentication will be brought to the Company by 

the owner, as a result of the Company’s marketing efforts (see Company Marketing Strategy) 

and the publicity received from the sale of the “1948 Untitled” Pollock and its upcoming 

documentary.  Alternatively, Legends will receive works of art from its network of contracted 

and affiliated scientific and forensic experts, including but not limited to Paul Biro.

Management will examine the art to decide if it warrants representation based on the re-

sults of the ‘Preliminary Analysis and Acceptance Criteria’.  Once accepted, Legends will 

consult with Paul Biro and other experts to determine the best path of examination to 

achieve authentication.  Mr. Biro will either take on the research himself, collaborate with 

select scientific and forensic affiliates or direct the work to the appropriate scientist for fur-

ther analysis.  Though other experts may be involved in the authentication process, Mr. Biro 

will oversee all aspects of the artworks jour-

ney until it is either authenticated, proved a 

forgery or a collective decision is made that 

there isn’t sufficient information for a final 

determination.

Prior to providing a client with Forensic and 

Scientific Research services, Legends will 

seek to establish a ‘First Right of Refusal’ 

contract with the owner, to ensure that the 

Company has the opportunity to acquire, or 

represent for sale, the painting if it is suc-

cessfully authenticated.  Following success-

ful authentication, the artwork will be pro-

vided to Legends, who will meet with the 

owner to propose a marketing, promotion 

and sales strategy (see Marketing and Pro-

motions, and Art Sales) and then recom-

mend a realistic selling price.  Assuming 

Legends chooses to acquire rights to the painting, an additional contract would be negoti-

ated to establish the financial terms for the option, purchase and/or sale of the painting (see 

Art Acquisition for details).   

The Company will collaborate with the above contracted and affiliated scientific experts to 

direct works of art through appropriate research and consulting methods.  Several interre-

lated scientific methods will be utilized to analyze and identify a paintings origin.

Company Services
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Additionally, the Company will support Mr. Biro’s current efforts to develop a database of 

fingerprints of select master artists for future reference, which will expedite and improve 

the authentication process.  Developing this database includes identifying and cataloging 

fingerprints of the applicable artist from his or her undisputedly recognized paintings. Mr. 

Biro has already amassed a substantial database that includes fingerprints of Jackson Pol-

lock, Turner, Picasso, Raphael, Leonardo da Vinci and more.  

Legends is confident that there are a substantial number of paintings that meet the Com-

pany’s requirement for representation and will, therefore, provide an ongoing basis for sig-

nificant future revenues.  Legends has already been presented with 12 masterpieces, which 

are already in the authenticating process.  Of the 12 works in progress, 7 have already been 

identified with fingerprints that match the applicable artist, and the remaining 5 appear 

promising.  The total potential market value of all these paintings after authentication is 

estimated to be between $250-300 million.  Included among the prospective works are a 

Picasso, Degas, Diego Rivera, Frida Kahlo, (2) Turners, (2) Twachtmans and another Jackson 

Pollock.  The paintings were received as a result of Mr. Biro’s website and media exposure to 

date.   

Marketing & Promotions 

Once a painting has been authenticated, the Company will enter into a financial agreement 

with the owner to represent the painting for sale (see Art Acquisition for details).  This will 

allow the Company to begin management of Marketing and Promotion activities required to 

ensure optimal sale of the authenticated masterpiece.  The unique Marketing and

Company Services
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Promotional strategies developed and deployed by Legends will result in enhancement of 

the paintings salability and maximize its selling price.  Because the painting needs to be 

carefully marketed and presented to potential buyers in the most professional and compre-

hensive manner, Legends will leverage the extensive marketing, promotional and sales expe-

rience of Tod Volpe (Legends’ Partner in charge of Marketing and Promotions).  Mr. Volpe 

will oversee the myriad activities that need to simultaneously occur, when bringing artwork 

of such significance to market.  

Each story surrounding the origins and acquisition of a masterpiece is unique.  Therefore, 

the Marketing and Promotional strategy developed to bring this masterpiece to sale must be 

customized to the details of each situation.  Legends will tailor each strategy to encompass 

the art’s history, current status, iconic stature, authentication detail and so forth.  Examples 

of the customized and premier activities managed by Legends include:    

Coordinating exhibitions and shows of painting in strategic locations, such 

as galleries, museums, events etc. to enhance recognition

Promotional events (including art events) to communicate the painting’s 

journey, introduce key players and increase marketability 

Extensive networking with contacts (gallery, museums, media, investor and 

collector associates) to ensure awareness and appreciation of painting

Direct announcements of newly authenticated paintings sent to specified 

individuals, institutions and collectors of that artist

Increasing media awareness through placement of articles with recognized 

art journals and magazines, and coverage of sponsored events

Personal viewing invitations of the painting to select collectors 

Increase art community and potential buyer awareness, through communi-

cation by Legends principles within their established networks

Establish speaking events, surrounding the history of the masterpiece and 

its journey of authentication and include keynote speakers, such as Paul 

Biro

Identify entertainment and media cross-marketing opportunities, where 

the masterpieces’ journey may have value in both the art and entertainment 

business

Company Services
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“1948 UNTITLED” BY JACKSON POLLOCK

67” by 48” Oil and Enamel on Canvas

Good (original) Condition

AUTHENTICATED BY PETER PAUL BIRO (MONTREAL, CANADA), PRIVATE COLLECTION - CALIFORNIA



JACKSON POLLOCK

THE MAN  - THE ICON 

When Jackson Pollock moved into his barn in 

East Hampton in 1946, laid his canvases on the 

floor and started to drip them with liquid enamel 

paint, he “changed everything”, according to 

Kirk Varnedoe, chief curator of New York’s Mu-

seum of Modern Art.  Pollock redefined “how art 

could be made”.  (June-2002, Jackson Pollock).  

 Pollock turned modern art inside out, breaking 

from its traditional laurels, a revolution had oc-

curred.

Jackson Pollock is considered an artist of 

mythological proportions. His eccentricities and 

obsession in his craft made him a rebel in his 

own right.  Pollock’s poured paintings, between 

1947 and 1950 are the Big Bang of modern art.  

Not only are they the transcendence of Modern-

ism, they also mark the end of it.

As with James Dean, Pollock’s untimely death in 

1956 turned him into an icon.  Many experts and 

collectors consider Pollock the greatest Ameri-

can Painter who ever lived.  His infamy and im-

pact on the world of art was so powerful, that Ed 

Harris directed and starred in a movie based on 

the artist’s tumultuous and passionate journey in 

life (Pollock 2000).

Since his death, countless depictions of his work have been written, each person seeking to encompass what the artist was 

trying to say, and what he was able to achieve, through his work.  David Dalton (author and founding contributor to Rolling 

Stone, A Stroke of Genius, Gadfly 1998) elegantly wrote of Pollock’s artwork:

“The play of energy, color and light in the paintings replicating the synaptic paths that thought and image take, splicing idea 

and thing, and transporting us into that same ecstatic moment when Pollock passed his wizard's wand over the sleeping body 

of Western art and made it rise up and walk one last time.”

Legends Art Group, LLC ! 11

POLLOCK ‘NO. 8’, SOLD – $52 MILLION 

Steven A. Cohen (hedge-fund magnate) 

purchased the 1950 Pollock ‘No. 8’, for $52 

million

     Figures of up to $60 million estimated 

for ‘Blue Poles’, a 1952 painting purchased 

by the Australian government 

ATTEMPTED PURCHASE $110 MILLION 

David Geffen attempted to purchase a large 

Pollock in Iran for $110 million, but regulations 

prohibited the transaction from being completed

     It is believed that David Geffen offered 

$60 million for ‘Lucifer’ (Anderson Collec-

tion in San Francisco) 

OIL ON PAPER FOR $11.7 MILLION

Auction sale of  Pollock ‘No. 12’ oil on pa-

per for $11.7 million to Ron Delsner (well-

known music promoter) 

   Sam Heyman (building-materials mag-

nate) owns two Pollocks, purchased for 

around $10 million
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Proposed Pollock Marketing Strategy

Using the Pollock acquisition as the cornerstone of the Legends’ venture provides an illus-

trative example of the tailored marketing and promotions activities that will be managed by 

the Company: 

! Art Acquisition: Purchase of the ‘Untitled’ Pollock masterpiece

! Buyer Awareness: Public announcement of the art acquisition and upcoming film

! Viewing Invitations: Personal viewing invitations distributed to select collectors

! Promotional Event: Black tie event with notables from arts and entertainment commu-

nities to unveil the Pollock, introduce the film and Mr. Biro’s work 

! Film Launch: Opening of “Finding Jackson Pollock” targeted for 4th quarter 2005

! Exhibitions and Shows: Additional tours, showing and exhibitions to align with release 

of film

! Media Awareness: Media coverage by major news and entertainment networks, 

throughout promotional party, film opening, art acquisition and sale

! Extensive networking: Contact with museums, galleries, private investors and corporate 

buyers to ensure awareness and appreciation of painting

! Auction House Sale: Discussions with leading auction houses to arrange premier sale 

of Pollock, with full representation of Mr. Biro’s work to maximize sale results 

! Private Sale: Pursuit of final sale with individual collectors, museums and investment 

groups will be aggressively pursued to coincide with auction sale

Legends’ management is enthusiastic and confident about the future marketability and suc-

cessful sale of Pollock’s “1948 Untitled” painting.  Pollock paintings of this size (large, 67” by 

48”), style (poured), and timeframe (1948-1949) are scarce, and in tremendous demand by 

museums and private collectors.  

As a comparison, if ‘Blue Poles’ or ‘Lucifer’ (other monumental works by Pollock of similar 

size and condition) were offered for public sale, they could easily reach the $100 million 

dollar mark.  The “1948 Untitled” painting is in pristine physical condition and a conserva-

tive estimate by Pollock experts is that the painting could bring $50 million dollars or more. 

    

Company Services
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Art Acquisition

The Company will act as either the contracted seller for the owner (post authentication 

process) or as principals acquiring art for eventual sale (as in the case of “Untitled”).  These 

acquisitions can be unauthenticated works of art requiring research or traditionally recog-

nized works of art that the Company identifies as highly undervalued, but with arguable 

large financial potential.  When advantageous, the Company will combine with an outside 

investment partner to finance a portion or all of the purchase. 

The Company will only acquire paintings that it determines can be sold at a substantial 

profit in the future, after a satisfactory authentication and being properly marketed to the 

appropriate collector or institution.   This determi-

nation will encompass the Company’s unique un-

derstanding of the mind of the buyer, market con-

ditions, the authentication process and the spe-

cific details surrounding the painting’s attractive-

ness in the market.

When the opportunity avails itself, Legends might 

also ‘option’ a work of art from the owner, estab-

lishing a pre-determined purchasing price, that 

will be in effect for a specific  period of time, al-

lowing for sufficient time for researching, market-

ing and sale of the work of art.   

The Company will also be open to acquiring al-

ready authenticated works of art through tradi-

tional sales channels such as auctions, private col-

lections, estate sales, if the Company determines 

the artwork has a high probability of profitable 

resale to one of its clients or buyer network. In this instance, an acquisition would be made 

when Legends’ management recognizes that a particular work of art, from a certain artist, 

could benefit from the Company’s exclusive marketing and promotional services. For exam-

ple, should the Company be able to acquire or represent another Jackson Pollock, manage-

ment would know who the buyers were and what marketing techniques to use based on its 

in-depth experience with Pollock’s “1948 Untitled”.

Company Services
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Art Sales

Legends’ primary goal is to successfully sell important works of art that have been recog-

nized as undervalued, whether it was due to the art being unauthenticated or because the 

Company has identified a potentially profitable painting that is available and has estab-

lished authenticity.  When undertaking an artwork that requires further authentication and 

marketing to be sold successfully, the Company will enter into a sales agreement, or other 

agreement to control the rights in the artwork, with the owner before the authentication 

research begins. This will assure that if the Company’s efforts are successful in helping the 

artwork to achieve authentication, the Company will be first in position to represent it at its 

greatly increased value. 

The owner will appoint Legends as sales agent, agreeing to a fee that will range from 10% to 

25% of gross sales proceeds. The percentage will be determined on a number of factors that 

will include the difficulty and expense of marketing and promotion, the estimated future 

value and the potential resistance to sale based on historic factors. The sales agreement will 

remain in effect for an amount of time sufficient to properly market and promote the art-

work and will be established based on the Company’s expert estimation of the time needed 

in the sales process of the particular work of art. The sales period would not begin until ex-

pert authentication has been established. Such an agreement will assure that the Compa-

ny’s time and expert advice are duly rewarded when it takes on a painting to represent.

In some instances, the Company will enter into an agreement with the owner of a painting, 

authenticated or otherwise, to have “the first right of refusal” to purchase the artwork at a 

predetermined price. For a number of reasons, an owner might decide to sell the painting at 

a price that is below what Legends feels it is worth, and the Company would like the right 

to either purchase it at that price or arrange for its immediate sale.  This could result in sig-

nificant profits for Legends, assuming the owner has priced it much lower than the market 

value estimated by Legends. 

There will be circumstances where a creative fee structure will need to be negotiated. For 

example, a particular work of art might require considerable expense and time to properly 

promote and market it to establish a true value. Where the owner does not wish to spend 

the funds required, Legends might decide to invest upfront in this project.  Under this sce-

nario, the Company would request a higher payout on the eventual sale of the painting. The 

agreement could provide for a greater division of proceeds over a predetermined price, 

which could range from 70/30 to 50/50 (owner/Legends). There could also be a combination 

of sales fee plus profit participation. The Company believes many owners may find this at-

tractive because it gives the Company the incentive to achieve the highest price possible for 

the work of art. 

Company Services
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Under the appropriate circumstances, the Company might offer the masterpiece for sale at 

auction with Sotheby’s, Christies or another prestigious auction house.  Standard auction 

house financial scales would apply (20% for the first $100,000 and 12% of remaining sale 

price), and the proceeds would be distributed based on the contracted financial arrange-

ments between the owner and Legends.  This would be appropriate with a painting that has 

very high visibility and acclaim, therefore drawing considerable publicity and many tradi-

tional buyers from around the world.

Financial Expertise

Legends Management includes extensive expertise in a variety of financial arenas. Mitch 

Kemper runs a highly successful investment management hedge fund. His financial re-

search savvy will aid in the evaluation of financial propositions and their prospective re-

turns. Ken Chasser, managing partner of TEC Capital Management, has extensive experi-

ence in deal making and corporate acquisitions. His Wall Street background will be utilized 

when structuring and financing partnerships to maximize returns and minimize exposure. 

These talents, combined with Legend’s marketing and artistic expertise, will assure that 

purchases of art will have a high probability of significant profitable returns.

Company Services
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Paul Biro matched a fingerprint on this Turner painting with one 
in the Tate (London). Legends will represent it for sale



Higher Prices

State of the Art 
Market

The art world is in a state of  

evolution.  The mores from which it 

forms its opinions and rests its credi-

bility have been under continual at-

tack in the press. Many formal art 

dealers are under scrutiny for fraud, 

tax evasion, grand larceny, falsifying 

provenance and altering the very 

nature of  art utilizing the skills of  

restorers and other cosmetic techni-

cians in the art arena.   By relying on 

the science of  forensic authentica-

tion, Pollock’s “1948 Untitled” will 

act as a gauntlet in this regard; bring-

ing clarity, awakening ,awareness and 

economic prospect to a world in need 

of  new techniques and technology to 

battle fraud and uncertainty. 

In juxtaposition, art sales have 

skyrocketed over the last five years, 

with turnover at fine art auctions 

increasing by more than 30% in 2003 

and art prices rising 19% in 2004 

(‘Art market trends’, Artprice, 2005).  

Many well-known artists’ paintings 

are selling for tens of  millions of  dol-

lars.  For example, an Andy Warhol 

recently sold for over $30 million, a 

Picasso sold at auction for over $100 

million, a Paul Gauguin sold for $35 

million in 2004, a Manet sold for $20 

million, a Pollock sold for $52 million 

and de Koonings regularly sell for 

over $20 million.  More recent artists 

include Damien Hirst, whose paint-

ing sold for $8 million.  With such 

vast amounts of  money poured into 

this market, there is an even stronger 

need for science and technology to 

play large part in the authentication 

process.   

What drives these high prices 

and large number of  buyers to this 

market?  In a general sense, the pur-

chasing of  artwork has proven to be a 

wise investment.  Since the 1950’s, 

investing in art has returned ap-

proximately 12.1% on an annual 

compound basis (slightly higher than 

the Standard & Poor’s 500 Index of  

11.6%) and this is merely the average 

return seen when investing in the art 

market at large.  The prices of  works 

of  art purchased for more than 

$50,000 have risen 22.6% since 

January 2001 (‘Art market trends’, 

Artprice, 2005).  The significant un-

derlying returns seen when investing 

in high-end art were recently de-

scribed in an Investors.com article 

(Returns on fine art are the picture of 

health - Feb-2005).  The data findings 

represented in the Mei Moses Art 

Index (released by NYU Stern School 

of  Business, including sales histories 

on more than 8,000 pieces) were 

quite striking: 

! Mei Moses Art Index produced 
an annual return of  13 percent 
last year compared with 10.9 
percent return for the S&P 500 
index and a 5.1 percent return for 
the 10-year Treasury

! Index indicated that art produced 
a 7.3 percent return over the last 
five years, compared with a nega-
tive 2.4 percent for the S&P and 
7.5 percent for the 10-year 
Treasury

! Fine art investment proves a good 
asset, having low correlation for 
equities and fixed-income instru-
ments (meaning, art performs 
differently during the same mar-
ket conditions as those assets 
classes, making art an attractive 
asset to own for diversification 
purposes).

LEGENDS ART GROUP !
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ART MARKET 

HEAVYWEIGHTS

PABLO PICASSO

USD 240,991,946 

CLAUDE MONET
USD 80,467,700 

ANDY WARHOL 

USD 77,508,393 

AUGUSTE RENOIR

USD 44,630,185 

AMEDEO MODIGLIANI

USD 42,606,422 

HENRI MATISSE

USD 38,586,942 

PAUL GAUGUIN
USD 38,153,617 

JOHN SINGER SARGENT 

USD 37,589,949 

EDGAR DEGAS

USD 31,423,773 

In 2003, the world’s top ten 
artists by turnover generated 
a total of USD 393 million at 
auction. By comparison, 2004 
was an exceptional year, with 
the top-ten sales revenue to-
tal reaching USD 662 million, 
a figure that represents 18.6% 
of total art market turnover 
with less than 1.5% of the 
transaction volume.



Legends 

The article continued on to describe record art auctions sales last fall, totaling $678 million, 

eclipsing the $482 million in sales for fall 2003 and the $400 million sold in fall 2002.  Con-

temporary artists (post 1950’s, such as the Untitled Pollock) were in high demand (doubling 

revenue from the previous year), where ‘it was clear that Impressionist and modern art had 

ceded ground to the hipper and hungrier contemporary market’.

Collectible art, like real estate, only has a limited supply and the number of buyers and col-

lectors continue to increase.  As masterpieces are removed from the marketplace, becoming 

seated as long-term fixtures in collections of museums, institutions and wealthy individuals, 

demand for this diminishing supply will continue to expand.  Through its authentication 

service offering, Legends will be funneling a new supply of artwork into this high-demand 

and high-priced market.   As Forbes magazine stated in 2002 “Ever increasing wealth, par-

ticularly at the top end of society, coming up against the finite supply of art, means that the 

long term trend for art prices is very definitely upward”.

Additionally, the type of buyer and collector is diversifying.  Buying art is no longer an ex-

clusive market for the art aficionados, galleries and museums.  Well-known financial inves-

tors, recognizing fine art as a viable arena for substantial appreciation, have been extremely 

active in acquiring art over the past decade (Steven Cohen, hedge fund investor; Kenneth 

Griffin, founder of Citadel Investment Group; Eric Mindich, former Goldman Sachs part-

ner; Daniel C. Benton, Andor Capital).  Business mogels, such as Bill Gates and other Mi-

crosoft executives (Paul Allen, Charles Simonyi, William Neukom and Jon Shirley) are set-

ting new standards for the styles and prices paid for significant pieces of art ($36 million for 
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a Winslow Homer, $20 million of a Childe Hassam, $27.5 million for a George Bellows, to 

name a few).  Also of note are the entertainment celebrities, with David Bowie, Elton John 

and Steve Martin listed with some of “Art World Big Spenders” in 2001 (Artnet News).  Jack 

Nicholson, Madonna, Rod Stewart, Aaron Spelling and Joel Silver are just a few other ex-

amples of significant art collectors in the entertainment business.  

Of particular interest, are other financial entrepreneurs entering the art marketplace, with 

services that may further bolster the value of Legends’ market position.  Bruce D. Taub, a 

collector and Wall Street veteran recently established Fernwood Art Investments L.L.C, the 

“first independent firm to develop a comprehensive suite of art-focused investment, re-

search, advice and financial products” creating “multiple opportunities for sophisticated 

individuals and institutional investors to participate in the art economy.” (The New York 

Times – July, 2004).  By opening the world of art and art purchasing, to new buyers eyes, 

Fernwood Art Investments L.L.C will increase the number of buyers existing in the mar-

ketplace, which further benefits Legends in the business of offering high-quality works of 

art.        

Regardless of market conditions, even during recessions and economic downturns, buyers 

of fine art are always ready and eager to add to their collection.  This is largely due to the 

fact that the art market is considerably less volatile than the stock market (the average quar-

terly fluctuation in the Artprice Global Index was two to three times smaller than the Dow 

Jones and S&P 500 from 1997 to 2004, ‘Art Market Trends’, Artprice, 2005).  This luxury cul-

tural purchase can now be a profitable investment as well as a show of status, and an article 

of beauty to be proudly displayed.  

Competition

Currently, there are no commercial art businesses that rely on the use of forensics and ad-

vanced technology to assist in the sale of art. It is a highly specialized and multidisciplinary 

field with few qualified professionals who have the experience and training to utilize these 

advanced scientific methods. Paul Biro has devoted the past twenty years of his work to es-

tablishing just such a methodology. In time, as these scientific procedures become regularly 

accepted and used by the art world, other organizations may enter this market position.  

Nevertheless, being first to market and having exclusive consulting arrangements with sci-

entific experts, will certainly secure Legends’ foothold in this promising field before signifi-

cant competition arises.  
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Additionally, though the marketing and promotion of art is not a new concept, no company 

has applied this service specifically towards recently authenticated works of art.  Legends’ 

exclusive services, from authentication research to customized marketing and promotional 

services will provide the Company with the kind of publicity and status required to fend off 

any competition.   Legends’ unique combination of technical, financial and artistic exper-

tise, along with market savvy will further ensure Legends stands alone as a leader in the 

burgeoning field of art for investment.

The normal competition from the art community offering already authenticated artworks 

for sale will exist.  These same parties may also offer some resistance to the scientific 

authentication process.  Legends will be competing for the same growing investments and 

purchase dollars, however, Legends’ competitive edge will be its creative marketing and 

price advantage achieved by either representing art that was originally unauthenticated or 

buying effectively through creative financing.  Additionally, because scientific authentication 

may eventually become a requirement as part of the process to identify a work of arts origin, 

Legends would have an immediate advantage over the competition, due to their established 

experience in this field.  

Finally, Legends’ large and already established network within the art community, which 

consists of buyers, collectors and intermediaries (auction houses etc.), will continue to grow, 

based on the company’s aggressive marketing and educational campaign, and through the 

active networking of its executive management.  These networks are crucial to ensuring the 

ultimate success of any marketing campaign and would be difficult for competition to de-

velop. 

Market Overview
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Company Marketing Strategy
Target Market

The art market is vast and international in scope.  Major cities and art centers such as 
New York, Paris, London, Geneva, Tokyo and Los Angeles are among the most vibrant. 
Legends’ target clients will include private collectors, celebrities, galleries, museums, 
dealers, investors, art funds and corporations within each of these international mar-
kets.  

As indicated previously, many financial institutions such as brokerage firms, banks and 
insurance companies have included the collection of art as an ongoing element of their 
investment portfolios.  Legends will also target these financial institutions as part of its’ 
target market.  
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Marketing Channels

The art world currently relies on traditional methods of promoting and marketing works of 

art, namely advertising and formal art magazines, such as Art News, Art in America Art & 

Auction, Art Forum etc.  Works of art are exhibited using standard displays, such as window 

designs, gallery shows, auction sales (through catalog distribution) and museum exhibitions.  

Legends plans to expand these current promotional and marketing techniques by building 

a bridge between the art world, big business, the media and entertainment communities.

Furthermore, Legends will build a reputation around its expertise within the art world (mu-

seums, dealers, collectors, art publications, journals, curators, etc.) by providing and com-

municating its unique package of services (authentication, marketing, promotion, art sale 

etc).  The message will promote the use of forensics and scientific analysis to inform the art 

community of its accuracy and growing acceptance.  The greater the acceptance of science 

to authenticate art, the more Legends will be able to attract quality works of art for consult-

ing, marketing and future sale.   

Publicity

Capitalizing on the Legends’ extensive backgrounds in art publicity and affiliations with 

leading ad agencies, the Company will produce ongoing advertising in magazines such as 

Art News, Forbes, Business Week, Vogue, Premiere etc.  It is the Company’s objective to 

cross-pollinate the arts, business and entertainment world media with an ongoing blitz 

about how the art business is being revolutionized by science, resulting in unique and 

popular ways to view and appreciate art. 

This twist in modern art advertising has already received excellent market response, as seen 

when Tom Hoving (former director of The Metropolitan Museum of Art, former editor and 

chief of Connoisseur Magazine) and Tod Volpe (member of Legends’ management team), 

collaborated on a cover story using art as a vehicle to attract high end collectors.  The cover 

story’s theme was to meld art, generally viewed as traditional, and immerse it with untradi-

tional elements, such as fashion, perfume, jewelry, vintage cars, real estate, etc, thereby, 

bringing new life and status to the world of art.   

Publishing articles about the ground-breaking scientific discoveries of Paul Biro, and Leg-

ends’ efforts to communicate these journeys to the world, in magazines such as Wired, 

Popular Science etc. and other high tech publications will attract the attention and support 

of business leaders and cutting-edge companies, such as Bill Gates and Microsoft. 

Company Marketing Strategy
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Legends will open and expand the world of art to this growing audience by sharing the leg-

endary stories of unearthing these lost treasures.  There will be no comparison between 

Legends and typical art investment firms, as Legends is supporting a greater cause, one of 

bringing iconic works of art to their rightful place in the art community.  The market that 

Legends’ publicity reaches will become immediately connected to the work of art for both 

its’ intrinsic value and for the story surrounding the owner of the masterpiece.  

Exhibitions, Shows and Events

Aside from traditional gallery, museum and auction activities, where Legends will creatively 

market its company’s services alongside the work of art being promoted, Legends will also 

seek to communicate the prestige of the art.  The Company plans to join forces with high 

fashion companies, such as Tiffany, Cartier, Bvlgari, Harry Winston, Calvin Klein, Ralph 

Lauren, Spinks (London) etc. to create art shows as well as in-house exhibitions that will 

illustrate to the buyer of luxury items why owning art is equal in comparison to buying 

diamonds, furs and vintage cars.  Concurrently, this will exemplify the signature style and 

service offering that Legends can offer its clients.  

As part of the customized marketing and promotional strategy, Legends will produce the 

highest quality presentation for each work of art represented.  Legends’ promotional and 

marketing experts will be reaching out to the curators and interior designers who work with 

these companies to maximize exposure and illustrate the beauty and passion behind each 

fine art masterpiece offered for sale.  

Media and Entertainment

Legends will create a media blitz that promotes high-end art as a cultural and prestigious 

item by leveraging the power of media and entertainment to sway societal views and prefer-

ences.  This will further an already growing trend, where celebrities and the mega wealthy 

are amassing their own distinct art collections.    

Icons such as Andrew Lloyd Webber, Elton John, Rod Stewart, Bill Gates, Paul Allen, Steve 

Jobs, Richard Branson, Donald Trump, Steven Spielberg, Madonna, Brittney Spears, Jack 

Nicholson, to name a few, are recognized as collecting and investing in art. It is not difficult 

to imagine them finding a kindred spirit in the journey Legends will share surrounding 

these masterpieces, with their own stories of rising fame.   

Because of the uniqueness of Legends’ signature project, Jackson Pollock’s “Untitled 1948” 

masterpiece, media talk show hosts such as David Letterman, Jay Leno, Ellen Degeneres, 

Oprah, Charlie Rose, Larry King etc. will naturally gravitate towards the story behind the 

painting and those responsible for bringing the story to light.   
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Beyond talk shows, other media channels (television, film etc) are already promoting and 

validating the use forensic science, as seen in popular shows such as CSI, Court TV and 

NOVA.  This form of free marketing around the use of forensics will support and accelerate 

society’s acceptance of the use of forensics in authenticating works of art.  

The consistent theme of each media and entertainment message, will underscore that “Leg-

ends is proposing to change the way people see and understand art, as well as how informa-

tion in the art world is interpreted worldwide, and furthermore, we believe forensic and sci-

entific analysis will be the wave of the future in the art world.”  As a result, people in the 

media will see Legends on the forefront of change, and will be inspired to bring to the me-

dia what the Company is accomplishing.  

By utilizing the media channel properly, Legends will be able to capitalize on this venture in 

financially significant and visually recognized ways, which will further the strength of the 

Company’s market position.  This may also attract corporate equity funds seeking media 

exposure that will be generated by partnering with Legends in the acquisition of art.

Sales Forecast

The number of works of art sold annually by Legends is difficult to predict accurately due 

to the unique nature of each artwork authenticated and the newness of this business con-

cept.  However, based on Legends’ research, stringent acceptance process and Paul Biro’s 

experience, it is estimated that that anywhere from 50 to 75 works of art may be accepted for 

scientific authentication annually through Legends’ activities.  This estimate is based on the 

annual volume of work historically received by Paul Biro and includes the anticipated re-

sults of the Company’s marketing strategy along with an increase in public awareness and 

acceptance of the authentication process.  

Based on past work and experience, out of the total number of works accepted for authenti-

cation, approximately 90% of these will be confirmed as non-forgeries (i.e. real paintings, 

potentially connected to the stated artist).  Of this 90%, the scientific experts will be about 

50% successful in identifying an artists name and date to associate with the painting, result-

ing in an authenticated artwork that can be brought to market for sale.  

Therefore, if Legends accepted 50 works of art in year one, it is estimated that 45 would re-

sult in non-forgeries.  Once the authentication process was complete, an estimated 22 of 

these works of art may be successfully authenticated, with the artist’s name and date identi-

fied.  These estimated 22 works of art could then be offered for art sale, depending on the 

nature of the contract with the owner.  (Timing of each sale would depend on the length of 

the research required and may be anywhere from three months to one year).  
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CORPORATE 

GOVERNANCE

OUR PLACES OF 

BUSINESS

The Company will maintain 

offices in New York, London 

and Los Angeles. All three 

cities are centers to art col-

lectors, dealers, museums, 

galleries and art appreciators. 

Both investors and art aficio-

nados flock to these cities to 

see the most avant-garde 

collections as well as the 

classic masterpieces. These 

cities also encompass the 

greatest concentration of 

wealth people in the English-

speaking world, devoted to 

art investing and collecting.   

(The United States domi-

nated the art market in 2004, 

with 46.5% market share: 

London was number two 

worldwide, with 26.9% mar-

ket share).

In terms of operating efficien-

cies, this will also allow for 

better access to the major 

buyer and selling outlets, the 

ability to optimally utilize 

channels for resources re-

quired during the marketing 

and promotions activities 

(event materials, locations 

etc.) and will improve the 

logistical access to research 

data (i.e. museums, universi-

ties).  Ultimately, providing a 

reduction in overall operating 

costs across the services 

provided for each work of art. 



Legends 

Our Management

Rowland Perkins – Managing Member and Chairman of Legends.  Rowland was an officer 

of the William Morris Agency before leaving to co-found Creative Artist Agency, Inc (CAA), 

where he served as President for over twenty years. Rowland has over 40 years experience 

in the entertainment business, serving on the Board of Governors of ATAS and as a Director 

at Mainframe Entertainment and Netter Digital Entertainment. Currently he is the Chairman 

of NPOWR Digital Media, Inc., a revolutionary marketing company.  Email: 

rowlandperk@earthlink.net

Mitch Kemper – Managing Member and Chief Financial Officer.  Mitch is the Managing Di-

rector of Legends Financial. Prior to co-founding Legends Financial, Mitch worked for a New 

York-based hedge fund as Managing Director. His vast financial experience includes serving 

as an Executive Director at CIBC World Markets, a Senior Vice President at Prudential Secu-

rities and from 1987 to 1995 as Senior Vice President and Chairman’s Council Producer for 

Paine Webber.  Email: mitch@legendsfinancial.com

Tod Volpe – Managing Member and Director of Art Acquisitions and Sales.  Tod is the co-

founder of a renowned gallery in New York and recognized as an expert in various fields of 

modern art.  Tod has written several books, including ‘Framed’, a memoir and behind the 

scenes look at the international art market.  His advisement in the world of art is actively 

sought by dignitaries (Governor Mario Cuomo and Vice President Mondale) and the Holly-

wood elite.  He is currently the art advisor on a film about the life of Salvador Dali, and a rec-

ognized art dealer to Hollywood, financial art collectors and investors.  Email: 

mezmerist@yahoo.com 

Kenneth Chasser – Managing Member and Chief Operations Officer.  Ken is a financial 

manager at Industry Entertainment, a well recognized and successful talent management 

company. He also is the managing partner of an investment advisory company, TEC Capital 

Management, LLC.  Ken has 30 years of experience in venture capital and corporate finance, 

having worked in Wall Street with firms including Oppenheimer & Co., L.F. Rothschild, and 

Winfield & Fox. He also ran an art fund in London where he was responsible for managing 

the purchase and sales (private and at auction) of significant collections of art.  Email: 

kenc@industryentertainment.com

Clay Kahler – Managing Member and Director of Promotion and Marketing.  Clay is cur-

rently a partner in Grosso-Jacobson Communication Corporation, a 26 year-old television 

and motion picture production company. His vast experience includes involvement in entre-

preneurial ventures, including the creation and sale of technology companies and active par-

ticipation in corporate finance including mergers and acquisitions..  Email: 

claykahler@aol.com

Corporate Governance

Legends Art Group, LLC ! 25



Legends 

Harris Tulchin – General Counsel.  Harris has an extensive legal career, including senior po-

sitions at Cinema Group, KCET Television, United Artists, MGM Television, American Interna-

tional Pictures, and Filmways/Orion Pictures.  He is a graduate of Cornell University and 

Hastings Law School, is a law professor and author and has lectured extensively at forums 

such as UCLA, AFI, IFP, The Sundance Producer’s Conference, Cannes and numerous other 

venues. More information can be found regarding Harris background in Entertainment and 

Media law at www.medialawyer.com.  Email: entesquire@aol.com

Jane Bernard - Creative Consultant.  Jane has extensive experience working for 'think 

tanks' developing social and educational policies.! In this capacity she has been called upon 

to solve problems, create solutions and create opportunities.! She has also served as an ad-

junct writing professor, and is currently consultant to many art related projects including fea-

ture films, media, exhibitions and emerging artists.  Email: janebernard@mac.com  

Prospective Our Board of Advisors

The company will be seeking to establish an advisory board whose professional back-

grounds will align with and provide value to Legends’ corporate objectives.  Prospective 

advisors will be recognized individuals from both the art and business communities.  Once 

the company has been established, advisory members for consideration will be distributed 

to the investors for review and approval.

Jeff Bergen, Director, ACA Galleries – 

Head of Advisory Board

Larry Balakian, – Board of Trustees, 

Fresno Art Museum

Laszlo Biro – Art Conservator and 

Restorer

David Blake, Producer, Arts & 

Entertainment, London 

Eric Colodne, Executive, Arts & 

Entertainment

Nancy Davis, Contributor to the Arts

Nathan Dershowitz, Attorney at Law

Nicholas Eastaugh, The Tate Museum

Noel Frankel, Advertising Executive

Samantha Keely Smith, Artist, 

Contributor to the Arts

Sterling Lord, Literary Agent

Peyton Skipwith, Director of Fine Arts 

Society, London

Andre Turcote, Canadian Royal Mounted 

Police

Robert Volpe, Former Head of N.Y.P.D. 

art crime unit

Montel Williams, Talk Show Host, 

Supporter of the Arts

Joel Zakow, New York Art Conservator

Barry Krost, Entertainment Manager,

Art Collector
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Impressive Return On Investment

Financial Summary
Legends will only undertake to 

market and sell paintings of  mean-

ingful quality and substantial future 

sales value (no less than a possible 

market value of  $500,000) following 

successful authentication.  Based on 

the contracted financial arrange-

ments of  the art sale (see Art Sale), 

the Company can receive one, or 

some combination, of  the following 

revenue options less related market-

ing and promotional costs: 

! Agreed upon fee that will range 

from 10% to 25% of  gross sales 

proceeds

! Division of  proceeds over a pre-

determined price, ranging from 

50/50 to 70/30 (owner/

Legends)

! Combination of  sales fee plus 

profit participation (based on 

final sale price)

! All net profits over sale price of  

owner (in the event that Legends 

exercises its option to buy)

! If  painting is offered for sale at 

auction, any of  the above scenar-

ios can apply, less standard auc-

tion house fees (20% for first 

$100,000 and 12% of  remaining 

price)

Against these gains will be carry-

ing costs that include insurance, stor-

age and shipping. There will also be 

marketing and promotional expenses 

that will vary based on the require-

ments surrounding each specific work 

of  art (see Cost of  Operations for 

details).  

When the Company acts as a 

principal or partner in a work of  art 

it will have an objective of  at least a 

100% appreciation.  Even though it 

is difficult to estimate with any great 

accuracy the level of  profits each 

painting will achieve, historical evi-

dence suggests that when a painting 

moves from an unrecognized work of 

art to an authenticated masterpiece, 

its value can multiply many fold. 

Growth Strategy
At the point in which corporate 

growth objectives are financially and 

operationally viable and desirable, 

and as part of  the normal growth 

objectives of  a new business, Legends 

will consider the following growth 

opportunities as part of  its long-term 

business strategy:  

! Develop strategic alliances as a 

means to enhance Legends’ serv-

ice offerings, expand Legends’ 

network, market reach and sup-

plement its authentication re-

sources (scientific experts, finan-

cial investment companies, etc.)

! Apply Legends’ service offering 

to other mediums of  art, such as 

sculptures etc.

! Establish an educational founda-

tion to further the research, 

technology and science of  foren-

sic art authentication

! Develop and launch the world’s 

first museum showing the scien-

tific process of  art authentica-

tion, sharing specific authentica-

tion stories and displaying foren-

sically authenticated works of  

art.

!
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Legends Art Group is set to 

capitalize on the impending 

threshold of change within 

the multi-billion dollar busi-

ness of buying and selling art 

by utilizing scientific methods 

of authentication.  With the 

purchase of the unique Pol-

lock painting and the subse-

quent worldwide publicity 

generated by a feature-length 

documentary, followed by the 

deployment of its services, 

Legends will become the es-

tablished entity leading sci-

ence and technology into the 

future of the art world.  The 

Company believes this is a 

rare opportunity to be a part 

of a business with tremen-

dous upside potential com-

bined with the ability to make 

a significant contribution to 

the world of art.    

Financial Outlook



Exclusive Scienti!c Consultant
Paul Biro was born in Budapest, Hungary, in 1954 and moved with his 
family to Montreal, Canada, in 1968. His father, Geza Biro, an ac-
claimed painter and art restorer, was head of conservation at the Mu-
seum of Fine Arts in Budapest. Paul assisted him throughout his child-
hood, receiving training in basic conservation and restoration tech-
niques. The Biro family opened an art restoration studio in Montreal that 
grew into the Center for Art Restoration.

Recognizing the importance of 

photography in art conservation 

and restoration, Paul studied 

modern photography, specializing 

in scienti!c and medical tech"

niques.  He was later o#ered a po"

sition as Assistant to the Director 

teaching photomicrography.  In 

the years that followed, Paul Biro 

trained in optical and electron 

microscopy and crystallography, 

all of which enabled him to study 

and identify pigments at the mo"

lecular level. His education in !n"

gerprint analysis began under Ser"

geant Jean Laliberte and later with 

Sta# Sergeant Andre Turcotte, both important specialists in the Royal Canadian Mounted Police.

In 1984, Paul applied forensic evidence to aid in identifying works of art and was successful in identifying a 

J.M.W. Turner using !ngerprints left on the painting by the artist. The study brought Paul worldwide ac"

claim.

Throughout the 1980$s, Paul worked on hundreds of paintings, conserving and restoring paintings from Ren"

aissance to Modern. His clientele included private collectors, dealers, churches and the government. He 

worked on paintings from Raphael, Leonardo DaVinci, Picasso, Pissarro, Turner, Pollock and many more.

In the 1990$s Paul began to specialize in authentication cases using the scienti!c and forensic approach. 

In 1996 he established an independent laboratory devoted and equipped solely for technical and scienti!c 

analysis as well as forensic techniques.  Among the notable works of art authenticated using these methods 

are paintings by Jackson Pollock, Thomas Heart Benton, Turner, Raphael and Leonardo DaVinci. 
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Experts, Directors and 
Curators
Noted experts who have consulted and/
or collaborated with Paul Biro

Donald Anderson, Director, British 
Museum

Dr.Nicholas Penny, National Gallery, 
Washington

Hugo Chapman, British Museum

Catherine Whistler, Ashmolean Mu-
seum

Elena Parma, Universita’ di Genova

Marco Chiarini, Director, Galleria 
Palatina, Florence

Enrico Guidi, Restorer, Musei vati-
cani

Luca Leoncini, Director, Galleria 
reale, Genoa

Massimo Miglio and Silvia Maddalo, 
Univerista della Tuscia

Laura Stagno, Palazzo Doria del 
principe, Genoa

Prince Jonathan Doria, Rome

Ft. Leonard Boyle, O.P. Director, 
Vatican 

Prof. Warren Sanderson, Concordia 
University, Montreal

Bernice Davidson, Curator, Frick 
Collection

George Goldner, Curator, Metropoli-
tan Museum

Keith Christiansen, Curator, Metro-
politan Museum

David Jaffe’. J. Paul Getty Museum

Nicholas Turner, Curator, J. Paul 
Getty Museum

Dr. John Shearman, Professor, Har-
vard University

Paola Bracco, Restorer, Opificio 
delle pietre dure, Florence

Giovanni Casale, Accademia Ligus-
tica di Belle Arti, Genoa

Dr. Federeico Zeri, Art Historian, 
Mentana, Italy

Paul Biro is building the !rst ever database of artis&s !ngerprints by 

systematically studying and examining accepted paintings of selected 

artists in museums around the world. His expertise is known and util"

ized by many major museums and universities in North America and 

Europe. Paul has carried out examinations for !ngerprint evidence 

for museums that include The National Gallery 'Washington D.C.(, 

The Metropolitan Museum 'New York( The National Gallery and 

The Tate Gallery 'London(, The Vatican Museum 'Rome( and many 

more. 

There is a growing demand for Pau)s work by highly regarded dealers 

and collectors. Recently his forensic expertise was utilized by the FBI 

for examination and training purposes. Over the years, Paul has ad"

vanced his techniques to enhance damaged and/or faint !ngerprints 

for improved comparisons. Since 1996, he has consulted, and/or col"

laborated on authentication and forensic work with numerous ex"

perts, directors and curators around the world. 

Mr. Biro has been published in several journals including Mankind 

Quarterly and Antiquity. He has given interviews for many newspa"

pers; The Guardian, The Observer, L.A. Times, The Age 'Australia( 

are among some of them. He has appeared on network television dis"

cussing his work 'BBC, CNN, CBC, and NBC(.

Paul has devoted over two years to the research in authenticating the 

1948 Untitled Jackson Pollock that Legends Art Group is represent"

ing. It was Paul who !rst brought the painting to the attention of Tod 

Volpe 'Legends Art Market Expert(, who then orchestrated the inter"

est and eventual !lm project around the painting. Pau)s ongoing 

work and his experience with this masterpiece are integral to the up"

coming documentary produced by New Line Cinema. 

www.biro!neartrestoration.com

AFFILIATED SCIENTIFIC EXPERTISE

Legends will also collaborate, through the direction of Mr. Biro, with 

other scienti!c experts.  This would occur when their scienti!c ex"

pertise and research background would supplement or compliment 

Mr. Biro$s work.   Prominent examples of these a*liations include Dr. 

Nicholas Eastaugh and Andr+ Turcotte.
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Dr. Nicholas Eastaugh specializes in the areas of Pigment Analysis and Art Material Sci"

ence, combining forensics with his own area of expertise " pigments.  Dr. Eastaugh pub"

lished the !rst ever complete study on historical pigments, ranging from antiquity to mod"

ern synthetic formulations.  

Dr. Eastaugh has collaborated with Paul Biro on the authentication of a Picasso, resulting in an accurate de"

tection of an intentional forgery.  His scienti!c expertise is in the chemical !eld of study, an area compli"

mentary to Mr. Biro$s specialty in forensics.  Dr. Eastaugh has immensely valuable academic resources and 

relationships with the University College, London and Oxford University and the Tate, as well as many pub"

lic and private collections.   http://www.pigmentum.org

Sta" Sergeant Andr# Turcotte has served 33 years in the Royal Canadian Mounted Police 'RCMP(, 27 of 

which were with the Identi!cation Branch as Scene of Crime Technician.  He completed the ,Identi!cation 

Course$ in 1969 and the ,Advanced Course$ in 1977 at the Canadian Police College, Ottawa.  From 1981 until 

1995 he was Senior Identi!cation Specialist for the province of Quebec 'RCMP ,C$ Division( and has super"

vised thousands of !ngerprint identi!cation !les.  Throughout those years, he participated in more than 12 

Identi!cation Conferences at the RCMP Headquarters and has testi!ed as forensic expert in Canada as well 

as in the United States.   He retired from the RCMP in 1995.  His expertise is sought by private investiga"

tors, lawyers, businessmen and specialists.  Sergeant Turcotte has collaborated with Paul Biro in his forensic 

investigations of works of art over the past ten years.  Together they have resolved identi!cation issues of 

numerous works of art as well as many new technical and technological issues particular to works of art.  His 

collaboration has been essential to Mr. Biro in the forensic identi!cation process.
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REFERENCE ARTICLES 
“Artprice TOP 10 : how do the art market heavyweights measure up in 2004?” ! ! ! ! !

! ! !          [Art Market Insight - Mar 05]

Every year Artprice publishes a ranking of artists on the basis of the sales turnover generated by their works 

at auctions. 

In 2003, the worl!s top ten artists by turnover generated a total of USD 393 million at auction. By compari"

son, 2004 was an exceptional year, with the top"ten sales revenue total reaching USD 662 million, a #gure 

that represents 18.6$ of total art market turnover with less than 1.5$ of the transaction volume. 

1" Pablo PICASSO %1881"1973&: USD 240,991,946 

As in 2003, Pablo Picasso was at the top of the ranking, but this time with a revenue #gure of USD 241 mil"

lion %three times more than in 2003&. From this point of view, Pablo Picasso is the unchallenged leader of the 

art market. With more than 1,000 lots sold over 12 months, the market for his works alone represents 6.7$ 

of total Fine Art revenue worldwide. In 2004 his leadership was enhanced even further by an impressive re"

cord sale: his Gar'on ( la pipe, was the #rst artwork of all time to sell for over USD 100 million %incl. costs&. 

This sale, along with others, boosted Picasso)s price index by 24$ in 2004. 

2" Claude MONET %1840"1926&: USD 80,467,700 

The number 2, Claude Monet, has been frequently at the top end of the rankings. The number 1 Impression"

ist on the list, as in 2002, his market does nevertheless appear to be waning and we would not be surprised 

to see his ranking regress in coming years. In fact, in 2003 the number of Monet paintings sold was half the 

number that changed hands in 1999. At the same time, prices for Mone*s works have been continuously fal"

ling over the last two years %"45$&, a situation that could easily lead to a rapid deterioration in the Monet 

market. With the exception of Pissaro, demand for Impressionist works from millionaire collectors appears 

to be increasing receding. Nevertheless as long as there are one or two large nymph"theme canvases on sale 

in New York, Mone*s presence in the top 20 seems assured. 

3" Andy WARHOL %1928"1987&: USD 77,508,393 

Having made his d+but among the top ten in 1998 %after Sotheby)s New York sold his silk"screen print enti"

tled Orange Marilyn for over USD 17.3 million " still a record for the artist&, Andy Warhol ranked third posi"

tion for the second year running. Underlying this performance, there has been a phenomenal increase in his 

prices %+646$ in 10 years& with a very substantial volume of transactions. Thus the #gure"head of Pop Art 

has proved that art can be a very pro#table investment. 

4" Auguste RENOIR %1841"1919&: USD 44,630,185 

Renoir had a relatively quiet year in 2004. Demand appears to be diminishing and his works lost an average 

7$ of their value in one year. In a medium"term perspective, works by Auguste Renoir, demand for which 

peaked in the 1990s, are now considered more in the ,safe investmen* category than in the ,pro#t generat"

ing) category. Nevertheless, as in 2003, Renoir reached forth place in the annual revenue ranking in 2004 

following two auction sales: Les rosiers ( Wargemont %1879& and Jeune femme se baignant %1888& which sold 

for USD 7.6 million and GBP 3.6 million respectively. 
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5" Amedeo MODIGLIANI %1884"1920&: USD 42,606,422 

The sale last year of Jeanne H+buterne devant une porte %1919& for the tidy sum of USD 28 million set a new 

record for Amedeo Modigliani and pushed the artist up four places in the 2004 ranking %to #fth place&. 

However, in view of the lack of liquidity on the Modigliani market, we are unlikely to see him move any fur"

ther up the ranking in coming years. Having died before reaching the age of 40, there are only 400 listed oil 

paintings and his drawings sell for between EUR 10,000 and 100,000. The net result is that his revenue vol"

umes .uctuate very sharply from year to year " closely correlated with the quality of the lots up for auction. 

6" Henri MATISSE %1869"1954& USD 38,586,942 

The record price for a Matisse work still dates back to 9 November 2000 when his La Robe Persane %1940& " 

estimated at USD 9"12 million " sold for USD 15.5 million in the midst of the sharp rise in art market prices 

that occurred in 2000 %+47$ between January and December 2000&. Just over a year after the /Matisse"

Picasso0 exhibition, we note that although Picasso was the most expensive artist in 2004, works by his 

friend Matisse have been a far more pro#table investment in the short" to medium"term %prices rose 100$ 

over 6 years&. Of some 200 Matisse lots sold at auction in 2004, the highest price paid was GBP 5.9 million 

for Odalisque au fauteuil noir %1942&. 

7" Paul GAUGUIN %1848"1903&: USD 38,153,617 

In November 2004, Gauguin was in the spotlight following the sale of his painting Maternit+ %II& %1899& 

which although estimated at USD 40"50 million, only found a buyer at USD 35 million. However, the paint"

ing still fetched #ve million dollars more than the highest record set for a Monet work. 120 years ago, that 

would have seemed inconceivable: a Gauguin painting entitled Te Fare sold for only FRF 180 while Mone*s 

Vue de la Cath+drale de Rouen sold the same year for FRF 13,000. Over the very long term %from 1895 to 

2004&, Gauguin)s drawings generated an average annual return of around 5$ %with in.ation stripped out&. 

8" John Singer SARGENT %1856"1925&: USD 37,589,949 

After a remarkable /American Art0 auction that generated a new record for an American impressionist art"

work, John Singer Sargen*s ranking jumped from 281st to 8th place! Sargen*s Group with Parasols, a paint"

ing from the Rita and Daniel Fraad collection, fetched an impressive USD 21 million on 1 December. Like 

Pablo Picasso)s all"time"record price with Gar'on ( la Pipe, Sargen*s Group with Parasols painting also dates 

back to 1905, apparently a vintage year for art collectors. 

9" Edgar DEGAS %1834"1917&: USD 31,423,773 

In addition to the well"known sculpture Petite danseuse de quatorze ans %1879"1881& knocked down at GBP 

4.5 million, several Degas works have topped the million dollar mark including his paintings La Promenade 

des Chevaux and Avant la Course that each sold for USD 3.9 million. Historically, Degas) priciest works have 

been his pastels of dancers with some pieces fetching in excess of USD 10 million. But none of these came 

up for auction in 2004. 

10" Joan MIRO %1893"1983&: USD 30,190,646 

Joan Mir1)s ranking improved substantially in 2004 driven by very strong bids for his works, including USD 

10.5 million for La caresse des +toiles %1938&. The Catalan artis*s record price the USD 11.5 million that was 

paid on 6 November 2001 for his Portrait de Madame K %1924& at Christie)s New York. In 2004, his prices 

rose by an average 20$. 

Legends Art Group, LLC- 32


