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Stately homes sell the silver

More than £50 million worth of art and antiques from British stately homes were sold at
auctions in London last week.
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Detail from a portrait of the biblical King David (pictured) by the 17th-century Bolognese artist
Guercino

Among them were masterpieces that will inevitably be shipped abroad unless
public institutions in Britain wish to keep them, and can find the funds to match
the auction prices.

Raising money to restore the roof and invest in property were the trustees of
Althorp, the family home of Diana, Princess of Wales, and her brother, Earl
Spencer.

Buyers from as far afield as Albania and Kazakhstan
claimed all but 60 of the 757 lots, that included
everything from horse-drawn carriages to copper jelly
moulds, but they did not go crazy. The sale, which
included two valuable old master paintings, raised
£21 million_ After subtracting Christie’s commission
charges, that was about £2 million short of the
minimum amount expected. Bidding was thin on
Althorp's star lots, which caried substantial
estimates.

A Rubens portrait of a man in armour that was
considered only “School of Rubens™ until the 1940s,
and had hung over a doorway in Althorp, was bought
on the low estimate for £9 million by the London and
Munich dealer Konrad Bernheimer, taking
instructions on his mobile phone.

Holing out below its estimate, but still at a record at £5.2 million, was an
imaginary portrait of the biblical King David (pictured) by the 17th-century
Bolognese artist Guercino. Acquired for Spencer House in London in 1768, it
was bought by Simon Dickinson, the Jermyn Street dealer whose name
appears regularly on export licence applications, notably on behalf of the big
spending Prince of Liechtenstein.

Literally selling off the family silver was the Marquis of Lothian, who had placed
an exceptional early 18th-century silver wine cooler with Sotheby's.

Weighing 11 and a half stone and big enough to bath a baby in, it sold near its
higher estimate for £2.5 million, a record for a piece of English silver, to a
private Asian collector. Asia, or more specifically Hong Kong, 15 where the wine
market is at its strongest at the moment.

The climax of the aristocratic sell-off was at Sotheby's Old Master sale where
the Earl of Rosebery was offering J M W Turner's atmospheric view, Modern
Rome — Campo Vaccino, painted in 1839. The estimate of £12 million to £18
million was reasonable considering its peerless provenance and untouched
condition, and as the saleroom filled with expectant chatter, it became clear a
new record was on the cards. Turner's previous auction record was the $35.9
million (£20.5 million) paid, reportedly by Las Vegas casino resort developer

In London last week, the bidding boiled down to a battle between two
Americans. Mobile phone clasped to his ear, New Yorker Davd Benrimon,
'better known as a dealer in Impressionist and contemporary art, was acting for
a private collector, and, he revealed later, he had set a limit of £25 million on his

J Paul Getty Museum in Los Angeles, who was letting John Morton Mornis,
director of London gallery Hazlitt Gooden and Fox, bid for him. As the bidding
slowed down, and Benrimon eked out a couple of bids over his limit, Morris

replied with little hesitation until the painting was won — knocked down for £26

million, or £29.7 million with the auctioneers’ commission charge to the buyer
added.

Afterwards, the saleroom chat was that, even at that price, the painting was
cheap. And perhaps, compared with a great Impressionist painting, with which
the Turner would undoubtedly hold its own, it was.

In the months to come some, if not all, of these works are likely to come under
the scrutiny of the Government's export reviewing committee, which can delay
exports to give British museums time to buy. It may be we already have enough
Turners in this country, or that the Rubens is not important enough to keep.
Certainly the cash problem would be crtical. After last December's auctions,
when a superb Domenichino, St John the Evangelist from Glyndebourne, was
sold for £9.2 million, its export was delayed, giving a British-based financier the
opportunity to match the price, and he is currently lending it to the Mational
Gallery in London.

VWhat is clear is that sales from British stately homes, many of them open to
the public, are likely to continue. As the landed gentry faces increasingly
challenging economic circumstances, the market for their masterpieces
remains buoyant, if discriminating. The salerooms will benefit from this
combination of circumstances, even if British herntage lovers do not.



