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FOREWORD: 
FINAL NOTICE

The two greatest stores of wealth internationally today [are] contemporary art [...and] apartments in Manhattan.[...]”
-Larry Fink, BlackRock

Dear 

Debt is the key to seeing American art today. 

Debt brings into focus a booming art market parallel to a generation of culture workers slipping into financial ruin. 
All debts are connected.

The average American artist today is a debtor; financializing their visions, unable to see beyond cresting loan 
payments, artists are pressured to adopt the aesthetics–and the politics–most pleasing to the market. They have 
become conditioned to wade ever deeper into financial risk in exchange for aspirations of success in the art market.

It is known that hedge fund managers, multinational banking CEOs, and real estate developers are the world’s 
largest collectors of both art and debt. Moonlighting on museum and auction house boards, this Collector Class 
derives profits from the trading of these two assets, art and debt, influencing the tides of the art world by shaping 
and monetizing the artistic canon.

The Collector Class has invented financial instruments that dissolve their own financial and political risk while 
everyone else bears the burden. The hidden violence in this system is now emerging.

Debt, in the form of indentured labor and colonial extraction, is at the foundation of global racial and social inequities. 
The process continues today as entire populations, including Greece, Argentina, and Puerto Rico, are forced to sell 
off their futures to vulture fund partners at 1000% return on investment. The Collector Class extracts value and reaps 
returns from securitized public resources, education debts, credit card debts, municipal debts and mortgage debts. 
All over the world, people have become debtors before citizens. Debtors before artists. Debtors before people. We 
believe that this world will not find balance until reparations are paid. 

While elites join debts together into bundles to securitize profits, debtors see themselves as increasingly isolated, 
lost in one-sided financial precarity. And yet, unexpectedly, there lies before us an opportunity to locate ourselves in 
this global struggle. We are united in seeking economic justice and building a culture industry that works for us and 
our communities, not against us. And we are also united because all of our debts are connected. The time is now for 
we debtors to leverage our collective power.

DEBTFAIR, 2016
www.debtfair.org
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Double Standard
Edward Ruscha
UBS Art Collection
Silkscreen
20 1/2 x 37 3/4 inches

Vanish
Edward Ruscha

UBS Art Collection
Oil on linen

20 x 24 inches



“With shale oil and gas production 
now well established...the most 

profitable [investments] include the 
Bakken shale in North Dakota,

the Eagle Ford in South Texas, the 
Permian in West Texas and New 
Mexico, the Niobrar in Colorado, 

and the Marcellus shale in 
Pennsylvania.”

-UBS “US Equities. North American energy independence: reenergized,” 
2014

#UBSDEBTCOLLECTION #NODAPL 
#STANDWITHSTANDINGROCK #DECOLONIZE 

#NATIVERIGHTS #OCCUPYMUSEUMS #DEBTFAIRDouble Standard
Edward Ruscha
UBS Art Collection
Silkscreen
20 1/2 x 37 3/4 inches UBS • CLASS WARFARE



Helen
Gerhard Richter
UBS Art Collection
Oil and graphite on canvas  
42 1/2 x 39 inches

Stadtbild (218-3)
Gerhard Richter

UBS Art Collection
Oil on canvas

49 1/4 x 49 1/4 inches



“With many of the regulations 
stifling business being removed 

[by Trump]... I only see growth for 
business, the stock market and my 

portfolio.”
-UBS investor responds to Trump presidency, 2016

#UBSDEBTCOLLECTION #NEVERTRUMP 
#ENDWHITESUPREMACY #FINANCIALELITES 

#OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE

Helen
Gerhard Richter
UBS Art Collection
Oil and graphite on canvas  
42 1/2 x 39 inches



Perserverance
Francesco Clemente
UBS Art Collection
Oil on canvas
78 x 93 inches

Salvation (previously titled Boat)
Francesco Clemente

UBS Art Collection
Pigment on linen

76 x 183 3/4 inches



“In today’s economy, about 80% 
of high income couples help their 

children financially...
UBS Legacy Today gives you access 

to 100% home financing to help 
your children buy a first home...

since 29% of children ages 25-34 are 
returning [to live at] home.”

-UBS Legacy Today
Program advising high income parents to provide wealth to their children, 

2013

Perseverance
Francesco Clemente
UBS Art Collection
Oil on canvas
78 x 93 inches

#UBSDEBTCOLLECTION #CLASSWARFARE 
#WEALTHEXTRACTION #FINANCIALELITES 

#OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE



UBS names Mary Rozell 
Global Head of the UBS Art Collection
Photo: Timothy Mulcare

Portrait (F. Simon)
Thomas Ruff

UBS Art Collection
Photograph

210 x 165 cm.



“Experiencing art in a corporate 
setting is unlike any other encounter 
with art...Intensely personal modes 
of expression meet the formality of 

the professional sphere...”
-Mary Rozell, Global Head of the UBS Art Collection, 2016

“Meanwhile, UBS has said that it can 
now offer to lend up to $150 million 

against clients’ art.”
-The Art Newspaper, “Need a loan? Use your art,” 2012

UBS names Mary Rozell 
Global Head of the UBS Art Collection
Photo: Timothy Mulcare

#UBSDEBTCOLLECTION #CLASSWARFARE 
#ARTFORDEBT #WEALTHEXTRACTION 

#OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE



Trust Me
Tracey, Emin
UBS Art Collection
Neon light
9 x 32 inches (approx.)

Untitled #19
Catherine Opie

UBS Art Collection
Photograph

50 x 37 1/2 inches



“UBS had a good thing in Puerto 
Rico. The bank served as an 

advisor to the commonwealth’s 
Employees Retirement System, led 
the underwriting of a $2.9 billion 

bond issue for the pension agency in 
2008, and then stuffed half of those 
bonds into closed-end mutual funds 
it sold exclusively to customers on 

the island.”
-Bloomberg Markets, “How UBS Spread the Pain of Puerto Rico’s Debt 

Crisis to Clients,” 2015

#UBSDEBTCOLLECTION #CLASSWARFARE 
#DECOLONIZE #WEALTHEXTRACTION 

#OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE

Trust Me
Tracey, Emin
UBS Art Collection
Neon light
9 x 32 inches (approx.)



Figurensäule Mann
Figurensäule Frau

Stephan Balkenhol
UBS Art Collection

Carved wawa-wood painted
53 3/8 x 8 1/2 x 7 3/4 inches (each) 

Untitled #209
Cindy Sherman
UBS Art Collection
Photograph with artist’s frame
65 x 49 inches



“The past 20 years’ exceptional 
wealth creation will soon be 

followed by the biggest-ever wealth 
transfer. We estimate that fewer 

than 500 people will hand over $2.1 
trillion to their heirs in the next 20 

years.”
-UBS Billionaires Report, 2016

#UBSDEBTCOLLECTION #CLASSWARFARE 
#ARISTOCRACY #WEALTHEXTRACTION 

#OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE

Untitled #209
Cindy Sherman
UBS Art Collection
Photograph with artist’s frame
65 x 49 inches



House Behind Chateau Marmont, 1976
David Hockney
UBS Art Collection
Graphite and crayon on paper
14 x 17 inches

Untitled
Cy Twombly

UBS Art Collection
Rubber stamp, crayon, graphite and ink on paper

61 1/2 x 78 1/2 inches



“The only winners in the financial 
crisis that brought Detroit to the 
brink of state takeover are Wall 
Street bankers who reaped more 
than $474 million from a city too 

poor to keep street lights working...
The city paid $61.8 million for UBS 

to sell $948.5 million in bonds...
pension debt traded at 65 cents on 

the dollar.”
-Bloomberg, “Only Wall Street Wins in Detroit Crisis,” 2013

#UBSDEBTCOLLECTION #CLASSWARFARE 
#WEALTHEXTRACTION #DEBTRESISTANCE 

#OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE

House Behind Chateau Marmont, 1976
David Hockney
UBS Art Collection
Graphite and crayon on paper
14 x 17 inches



Cagney
Andy Warhol
UBS Art Collection
Unique silkscreen on paper
30 x 40 inches

Joseph Beuys
Andy Warhol

UBS Art Collection
Silkscreen w/flocking

40 x 32 inches



Cagney
Andy Warhol
UBS Art Collection
Unique silkscreen on paper
30 x 40 inches

“ ‘Argentina is one of the few spots 
in the world where one can look 
and smile,’ said Jorge Mariscal, 

chief investment officer for 
emerging markets at UBS Wealth 

Management, which has $1 trillion 
in invested assets [in Argentina.]”

-Wall Street Journal, “Argentina Debt Deal Poised to Deliver Big Payday to 
Holdouts,” 2016

#UBSDEBTCOLLECTION #CLASSWARFARE 
#WEALTHEXTRACTION #DEBTRESISTANCE

 #OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE



Meat: Passers by / Flowers (incomplete) / Person with Money / Bowl and Spoon
John Baldessari

UBS Art Collection
B=W Photographs, Color Photographs, Oil Tint, Acrylic, Masonite

64 1/2 x 103 1/2 inches

Multiplex A
Joseph Albers
UBS Art Collection
Woodcut
11 7/8 x 7 7/8 inches



Multiplex A
Joseph Albers
UBS Art Collection
Woodcut
11 7/8 x 7 7/8 inches

“In total we found 26 companies 
involved in tar sands projects with 
a total current/potential output of 
40,000 barrels a day...Credit Suisse 
and UBS are involved in financing 
most (20 out of 26) of the main 

companies that are developing or 
investing in tar sands projects.”

-Greenpeace Report, “The Financing of Tar Sands Companies by UBS and 
Credit Suisse,” 2016

#UBSDEBTCOLLECTION #CLIMATECHAOS 
#GLOBALEXTRACTION #DEBTRESISTANCE

 #OCCUPYMUSEUMS #DEBTFAIR
UBS • CLASS WARFARE
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http://old.theartnewspaper.com/articles/Need-a-loan-Use-your-art/27226

https://www.democracynow.org/2016/9/9/who_is_funding_the_dakota_access

http://www.greenpeace.org/switzerland/Global/switzerland/de/publication/Climat-
eChange/20100305_Tar_Sand_CS_UBS_Profundo_DEF.pdf

http://www.wsj.com/articles/argentina-holdout-creditors-agree-to-4-65-billion-settlement-1456760652

https://www.bloomberg.com/view/articles/2015-09-29/
ubs-made-some-suspicious-margin-loans-in-puerto-rico
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HOW DOES YOUR ECONOMIC REALITY AFFECT YOUR ART?

JOIN DEBTFAIR AT
WWW.DEBTFAIR.ORG




