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Issues Related to Post-Death Sales of Art
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• Expenses

• Taxes

• Valuations



IRS Art Advisory Panel – Information Request
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Considerations When Dividing Art Collections

• Single, non-divisible pieces 

• Specific gifts
– Equalizing gift

– Maintenance gift

• Right of first refusal/Option to buy from estate

• Taxes
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Considerations When Making Bequests to Charity

• Acceptance, Retention and Display

• Acknowledgement and Confidentiality

• Tax Considerations
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Administering an Estate with Art

• The personal representative of the estate should:

– Make sure all works are insured and inventoried. 

– Ensure art is securely stored.

– Marshal assets. 

– Determine ownership of artwork. 

© 2021 Lathrop GPM. All rights reserved. Dissemination and duplication is prohibited without express consent from the author. The content is intended for informational purposes and is not legal advice or a legal opinion of Lathrop GPM. 6



Tips for Drafting Testamentary Documents Dealing With Art

• Financial Power of Attorney
– Should expressly authorize the attorney-in-fact to deal with all copyright matters, 

including the negotiation of contracts, arrangements with dealers, etc.

• Will or Revocable Trust

– Do not dispose of valuable works of art of collections using a standard tangible 
personal property provision.

• Consider utilizing a list clearly indicating each piece of art and its beneficiary.

• If the art is to be sold and proceeds split, state so explicitly in the document.

• Consider giving heirs a right of first refusal or option to buy art from the estate.

• Consider including an equalizing gift to ensure fairness among beneficiaries.

• Include a tax apportionment clause.
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Questions???
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