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AUCTION CONTRACT

BETWEEN:
	THE OWNER
	THE AUCTION HOUSE

	Name:
	
	Όνομα:
	Psatharis’ Auction House

	Address:
	
	Διεύθυνση:
	45, Stadiou Str.   
6020 Larnaca
Cyprus

	Tel.:
	
	Tel.:
	00357 24621109
00357 99564131

	Fax:
	
	Fax:
	00357 24629198


It is a great honor, but also a responsibility that we undertake since you have commissioned the Psatharis’ Auction House  with the sale of your work/works. 
Please read the terms of the agreement:
1. The Psatharis’ Auction House (hereinafter called “the House”) shall sell as exclusive agent of the Owner the works mentioned in the statement attached. The sale will take place by means of an auction (unless otherwise agreed) and is subject to the “Auction Terms” printed at the end of the House catalogue. The valuations and the reserve prices will be discussed with the Owner prior to the issue of the catalogue.
2. The Owner agrees to pay all the costs related to:

a) The transportation of the works to the indicated place of delivery unless such delivery made by the Owner.

b) Upon return  to the Owner of the unsold works  unless such works are received by the Owner himself

c) Upon insuring the transportation of the works in the instances mentioned  under a and b.

d) Upon any preservation of the works (as agreed unanimously between the Owner and the Auction House).
e) Commission 7% on the hummer price on each item, plus 15% VAT to  the commission.

3. The works are insured from the moment of the Auction House takes delivery of the works, unless otherwise agreed. The insurance is taken out of the amounts that the House deems to be the value of the works. The works shall remain insured of a period of 14 days (unless otherwise agreed) after the auction. If a work is not sold, it shall upon the lapse of the aforesaid period be under the responsibility of the Owner.
4. a) The Owner confirms that he is the sole owner of the works and guarantees that the works are free of any legal or real impediment, contestation, claims of an third party thereon.

b) The Owner has informed the House in writing in relation to any interventions made to the works, of which he is aware, as well as on any concerns expressed by third persons, of which he is aware, as regards the owner status, the condition, the authenticity and the authorship of the works.

If any of the affirmations a) and b)is not precise, the Owner shall be bound to indemnify the House or the Buyer, or both, to the full for any damage incurred.
5 i  The House decides a) the manner in which the works will be described or depicted in the Auction Catalogue, b) the time, the place and the manner the auction will be carried out, c) which persons shall attend  the auction and which bids will be accepted,  d) whether to ask for the opinion  of any expert, other than the House experts.
ii  Any valuation given by the House which is an opinion only, does not constitute a statement or guarantee in respect of the amount at which the works shall be finally sold.
iii The Owner may not withdraw any work without  the consent of the House. The House has, nevertheless, the right to withdraw a work at any time if a) doubts exit as regards the precision of the affirmations of the owner (par.4b). The House considers that it is not appropriate to auction the work.

iv If a work is withdrawn at the Owner’s fault, an amount of 10% must be paid by the Owner on the lowest price or as otherwise agreed between the Owner and the House.
6.
i Every work to be auctioned taking into consideration the  reserve price (the price below which the Owner and the House have agreed not to be sell the work). If for any work the reserve price has not been agreed by the Owner and the House and has not been confirmed in writing by the Owner prior to the auction, such price shall then be fixed by the House at the latter’s absolute discretion and in this event the reserve price of a work may not exceed the lowest valuation price.

ii The Owner is not allowed to bid for any of his works or have a third party do so. Nevertheless, the House may bid for a work up to the reserve price on the Owner’s behalf.

7. 
i After the Auction, the Owner shall receive from the House an amount equal to the final hammer price for every work less any expenses (see par.2). The payment shall be made on the condition that the work has been fully paid by the Buyer. The work shall not be delivered if not repaid by the Buyer.

ii If the Buyer does not repay the work within a term of twenty days from the day of the auction, the House shall have the right with the Owner’s unanimous consent to agree on the Owner’s  behalf on special terms of repayment and to do whatever it deems necessary to collect the amount  due from the Buyer. The House, however, shall not be obliged to pay to the Owner the amount due if it has not previously collected the price of sale nor may the House proceed with any lawful action on the Owner’s behalf. The House shall discuss with the Owner as to what are the most appropriate measures to be taken in order to collect the money due.
iii  If with 2 years from the date of the auction, the Buyer convinces the House that a work is fake, then a) the Buyer has not fully repaid the work, the House shall have the right to cancel the sale, b) if the Owner has collected part or the entire amount entitled from the sale, he shall then be obliged to return part of or the entire amount received. If the Owner is unable or refuses for any reason to return the total amount of the price received and if the House happens to have other works of the Owner in its possession, which the Owner has delivered to the House for auction purposes, the House shall, in this case, be entitled to withhold as guarantee and/or set off and in exchange the other works of the Owner.

The Owner                                                            For the Psatharis Auction House

(Signature)………………….                                  (Signature)……………………

Date of the Signature………………..
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