FIELD

CASE ID

REPORT DATE

EVIDENCE CUTOFF

NEXT REVIEW

REPORT TYPE / VERDICT STATUS

STATUS SUMMARY

PLAIN-ENGLISH VERDICT CORE LESSON

The Frick Collection is structurally durable
because its collection, mansion, library,

public mission, donor base, and institutional

governance reinforce one another.

n

THE FRICK
COLLECTION

THE VAULT ALMANACH | CAE STRUCTURAL SURVIVABILITY ANALYSIS

STATUS
CAE-FRICK-COLLECTION-2026-06-17
June 17, 2026
June 17, 2026

2026 Q4

Structural Snapshot / Current Baseline

Long-Term Structural Position: Reinforcing;
Current Conditions: Stable; Monitoring Level:
Watch Item; Data Freshness: Current public
evidence; latest annual financial baseline.

Private patrimony can become more
durable after family control exits when it is
converted into public-trust governance,
institutional memory, donor architecture,
and custodial legitimacy.
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HOW TO READ CAE

Cultural Asset Economics examines whether something valuable can remain
recognizable, governable, transferable, supportable, and useful when
ownership, leadership, markets, regulation, reputation, or external
conditions change.

Read this first: CAE is structural survivability analysis, not valuation or a forecast. The five lenses are
non-substitutable. Current pressure may differ from long-term structure. Liquidity does not equal
reversibility.

STATUS LAYER WHAT IT MEANS READER QUESTION

The durable configuration of the

‘What is structurally true across cycles?
asset or system.

Long-Term Structural Position

Current Conditions The pressure visible now. ‘What is happening at present?
Monitorine Level How closely the case should be How urgently should new evidence be
SNRLES reviewed. tracked?
LENS WHAT IT EXAMINES CORE DIAGNOSTIC QUESTION

Can this asset or system retain its core

CADI - Cultural [Long-term persistence, identity, and legibility.fidentity and meaning under changing

Asset Durabilit oy
y conditions?
. L. . Can stewardship, knowledge, and
GTRI - Generational Continuity of stewardship, governance, Shp °8
. . control survive changes in owners,
Transfer Risk knowledge, and control across transitions.

leaders, boards, or key institutions?
Legal, governance, reputational, operational, [How difficult is it to own, control, transfer,
and custodial constraints on participation and |restructure, or change participation without
change. damaging the asset or system?

OFI - Ownership
Friction

|Are there credible ways to transfer,
restructure, merge, sell, or exit while
preserving core identity and function?

Credible identity-preserving transfer, merger,

0T = Lo Ojpis el restructuring, sale, or exit pathways.

[Does recognition convert into durable

. Conversion of recognition into usable [demand, capital, access, legitimacy,
CYI - Cultural Yield . s and, cap . 8 ¥
reinforcement. participation, protection, or operating
capacity?

in one lens does not cancel weakness in another.

@ The five lenses are non-substitutable and are never averaged into one score. Strength

THE FRICK COLLECTION

CAE STRUCTURAL SURVIVABILITY ANALYSIS
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CURRENT PRESSURE

The Frick Collection remains classified as Reinforcing on the long-term structural
baseline, with CADI Durable. Current Conditions are Stable and the Monitoring Level is
Watch Item.

; N

BASELINE
Reinforcing Stable Watch Item
The mansion, collection, library, No acute deterioration signal The identity-preserving
board, donors and public in source evidence; current constraints that protect the
mission form a mutually pressure centers on post- institution also limit
1'cinfbrcing institutional system. renovation z\bsorption. reversible monetization.

o J

QUALITATIVE LENS DASHBOARD

CADI - Cultural Deep institutional lcgibi]ity across  collection,
e ( Durable ] mansion, ]ibrzlryﬂ public mission and New York
Asset Durability cultural infrastructure.
/8\ GTRI - Generational Succession bur.dcn is insti.tution'.llizcd through
@ . Stable trustees, professional leadership, curatorial systems,
8_,8 Transfer Risk librul‘y, and archives.

OFI - Ownership Mission, donor restrictions, conservation, public-
High Friction trust obligations, and rcputational exposure make

Friction ownership non-neutral.

° EOI - Exit Syst.cm—lcvcl exit cannot oceur .without preserving
'Q—) . A Locked the integrated institutional identity.
! Optionality
CYI - Cultural : Rccognit‘io.n has converted in‘to campaign support,
Yield Converting membership/program architecture, renovated

facilities, and legitimacy.

PRESSURE SNAPSHOT / FAST LAYER

PRESSURE DIMENSION LEVEL TREND WHAT IT SIGNALS

. 5 Renovation strcngtl’!cns identity but increases long—run facilities and
Maintenance Pressure -

preservation obligations.
Debrt Service Pressure Loans payable remain meaningful; no evidence of deterioration.

R . Expanded access, amenities, library integration and visitor systems
Operating (,omplcxlty ° :

widen the operating surface.

LEVEL e Low / Watch ® Critical / Unverified

TREND ¥ Decreasing 4 Volatile ? Unknown

THE FRICK COLLECTION
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WHAT STANDARD
ANALYSIS MAY MISS

The Frick’s baseline strength is the same structure that concentrates the live stress. The
institution is durable because it resists ordinary monetization and transfer logic:

mission, historic place, collection integrity, public trust, donor restrictions, and
institutional memory reinforce one another. That durability also narrows adjustment

pathways when recurring burden rises.

| HIDDEN RISK

A Hidden Risk

@ Sustainment Burden Risk

@ Governance Opacity Risk

q Reputation Cascade Risk

|’\¢\ Capital Trap Risk

The Frick can remain culcurally successful while unrestricted operating flexibility

gradually narrows inside a highly constrained custodial system.

Renovation increases long-run operating and maintenance obligations.

Public governance is visible; internal restriction and trustee mechanics are not

fully observable from public evidence.

Founder—origin lcgitimacy requires careful interpretive management.

Restricted or identity-bound capital may not relieve recurring unrestricted

pressure.

The Frick survives because its constraints preserve idcntity; those constraints also

concentrate maintenance, donor, governance, and reputational burden inside one

institution.

THE FRICK COLLECTION

CAE STRUCTURAL SURVIVABILITY ANALYSIS
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WHAT TO MONITOR NEXT

Use these priorities to update the case without rewriting the baseline. Escalation stages apply
only if the stated trigger occurs.

. . Current read:
Unrestricted support conversion

Baseline Monitoring

Why it matters Trigger Escalation if triggered
CYI is converting, but resilience Persistent operating deficit, falling unrestricted Active Monitor
depends  on  usable  recurring liquidity, or restricted support that cannot
SUPPOI‘[} not rccngnitiun 1\101’1‘3- cover rccurring l’l(‘CdS.
Debt and Capital Structure Current read:
Watch Item
‘Why it matters Trigger Escalation if triggered
FY2024 loans payable are not a crisis Refinancing pressure, covenant constraint, or Active Review
signal, but debt terms can transmic restricted capital mismatch.

pressure into operations.

Baseline Monitoring

a Governance Continuity [ Current read: ]

Why it matters Trigger Escalation if triggered
Board and professional leadership Trustee conflict, director churn, senior Verdict Under Review
reduce ﬂxmily—rrunsfcr risk, but curatorial discontinuiry or donor governance

trustee  mechanics are not fully challenge.

observable.

Post-Renovation Sustainment Current read: Watch

‘Why it matters Trigger Escalation if triggered
Expanded facilities can reinforce Maintenance deferral, reserve draw, facility Review CYI Converting
durability while raising maintenance expense spike or recurring operating gap.

and operating burden.

Public-trust lcgitimacy Current read: Wacch

Why it matters Trigger Escalation if triggered
Founder-origin identity and public- Public controversy, access backlash, donor Reclassification Review
trust obligations require disciplined influence concern or mission-legitimacy

stewardship. challenge.

Next review: FYzoz;/FYzozG annual report, post-reopening attendance and

membership, unrestricted giving, campaign pledge collections, debt terms,

maintenance reserve policy and board—govcrnancc decail.

THE FRICK COLLECTION

CAE STRUCTURAL SURVIVABILITY ANALYSIS
Not investment, legal, tax, valuation, or geopolitical advice
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CASE CONTEXT AND DATA FRESHNESS

System Boundary

The Frick Collection is evaluated as a New York nonprofit cultural institution, not as a portfolio of
individual artworks or a Frick-family asset.Museum, historic Frick mansion, Frick Art Research Library,
permanent collection, board governance, donor/capital architecture, and post-renovation operating
platform. Individual artwork valuations and private Frick-family assets are outside scope.

PERIOD CAE RELEVANCE

1913 mansion origin Establishes place—based identity and heritage real estate anchor.

1919 founder death / bequest transition |Converts private ownership into public-trust institutional stewardship.

1935 public museum opening Marks durable shift from family patrimony to civic cultural institution.

Post-1935 collection and library expansion |Strengthens institutional legibility beyond the original private collection.

Tests capital conversion, public access, operating resilience, and sustainment

burden.

2020—2025 renovation eyc]e

2025 reopening Reinforces CADI and CYI while increasing post-renovation operating complexity.

The Frick is a coupled institution rather than a detachable collection. Fragmenting the
mansion, collection, library, and public mission would materially impair the operative

identity the CAE case is measuring.

THE FRICK COLLECTION

CAE STRUCTURAL SURVIVABILITY ANALYSIS
Not investment, legal, tax, valuation, or geopolitical advice
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KEY INSTITUTIONAL SIGNALS

These signals are monitoring evidence only. They are not a valuation model, return forecast, pressure
score, or composite CAE rating.

GAP / PROXY

. Foundation-Controlled / Institutional Board-governed nonproﬁr stewardship creates | Full governing instruments not
Ownership structure . § L . . .
Governance System continuity beyond family succession. reviewed.

- ) . Trustee-rotation mechanics and
Board of Trustees and director disclosure

Governance structure Strong public signal o . ) committee structure not fully
support institutional succession capacity. . '
? reviewed.
(Inpitz\] campaign and donor-restricted . o
L . . . ) Unrestricted liquidity, debt terms,
Capital conversion Moderate-to-strong signal support show recognition can convert into o .
R o and pledge collection detail needed.
institutional reinforcement.
Historic mansion, collection, library,
. . . reopening, and exhibitions reinforce CADI Post-reopening institutional
Cultural signal Strong . .
and CYI. response should be monitored.
Expanded renovated facility and access .
. . R . - . Long-range maintenance plan and
Operating constraint Moderate platform increase maintenance and service

facility expense trend needed.
burden. -

INTERPRETATION

e Data Freshness: Current public evidence / Latest Annual financials. Evidence cutoff is June 17, 2026,
with current public status and institutional materials through the case date.

e« Financial evidence includes FY2024 annual report data; this is a useful baseline but not a post-
reopening operating dataset.

e Not fully observable from public evidence; monitor through post-reopening annual reports,

attendance, membership, unrestricted giving, debt schedules, and facilities reserve data.

THE FRICK COLLECTION

CAE STRUCTURAL SURVIVABILITY ANALYSIS
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CLASSIFICATION
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CONFIDENCE

PLAIN-ENGLISH INTERPRETATION

The institution remains culrur:l]ly lcgil‘»lc tllmugh the mansion,

CADI — Cultural . . . . . : ,
@ Asset Durabili Durable High collection, library, public mission, and New York museum
sset Durabilicy l
: ccosystem.
GTRI- G . I The transfer burden is insticutionalized rhmugh trustees,
N — Generationa . . . .
Transfer Risk professional leadership, curatorial systems, and library memory
ransfer Risk . . . : ’ ’
rather than biological heirs.
OFI - Ownership e T - Mission, donor restrictions, conservation burden, public-trusc
L igh Friction igh o . .
Friction 5 obligations, and reputation make ownership non-neutral.
Governance succession exists, but system-level exit without
[
'R'_) EOI - Exit Optionality Locked High identity loss is highly constrained.
@ CYI - Cul 1 Yield C . Hiol Recognition converts into cnpit:ll, donor support, infrastructure,
— Cultural Yie] Jonverting igh

programs, nwmbcrship, lebliCthiOnS, and 1cgirimucv.

Y A

Lens discipline note

These classifications are not averaged. The key configuration is not “mostly positive™; it is Durable + Stable + High Friction

+ Locked + Converting, which produces resilience with concentrated stewardship burden.

Y Durable / Converting
Strength / Advantage

At Risk / Moderate
Monitor / Manage

. Constrained /
Pressure / Limitation

THE FRICK COLLECTION
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RECOGNITION CONVERSION AND
SUPPORT ARCHITECTURE

Recognition Conversion classification: Converting

The Frick’s cultural recognition is not merely symbolic. This report classifies it as converting because recognition has been embedded into a capital

campaign, renovated facilicies, public access, publicuti(ms, mcmbcrship. programs, librar_y usage, and donor lcgitimncy.

CONVERSION CHANNEL

Capital campaign and donor support

STRUCTURAL ROLE

Converts prestige into durable infrastructure and

institutional capacity.

MONITORING PROXY

Campaign p]cdgc collection, new gifts, restricted

versus unrcstrictcd support.

Membership and access model

Converts public interest into recurring

participation and rclzltionship dcpth.

Membership renewal, timed-ticket demand,

attendance, visitor satisfaction.

Library and research use

Converts collection identity into institutional

memory and scholarly legitimacy.

Library usage, fellowships, publications, research

partnerships.

Programs and exhibitions

Converts recognition into recurring cultural

participation and public lcgitimacy.

Program attendance, education participation,

c:lrncd/program revenue.

Board :md patron nctwork

Converts lcgitimacy into governance capacity

and fundraising access.

Trustee continuity, fundraising concentration,

donor pipeline.

-
Recognition without conversion test
Cultural legitimacy is only structurally useful when it becomes recurring, usable support. If recognition stays
high while unrestricted support, maintenance capacity, staffing, or governance capacity thins, CYI would move
under review.

o

THE FRICK COLLECTION
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STEWARDSHIP BURDEN AND PUBLIC-
TRUST CONSTRAINTS

The Frick’s preservation success creates obligations. Renovation strengthens identity and access, but also raises the fixed
burden of operating and maintaining a larger, more visible, more service-intensive institutional platform

BURDEN SURFACE

Historic building and facilities

CURRENT READ

Building

WHY IT MATTERS

Physical infrastructure is part of the

L‘ultural identity, not a ncutral Sl’l(‘"

PROXY/ TRIGGER

Facility expense trend, deferred

muintenancc, reserve drilW.

Collection conservation

Stable watch

Durubility dcpcnds on continued
professional care and curatorial

:luthority.

Conservation backlog, loan/
deaccession policy. curatorial

continuity.

Library and archives

Reinforcing but demanding

Insticutional memory deepens CADI
but adds specialized staffing and

preservation needs.

Library usage, staffing levels, collection

care budget.

Restricted capital may reinforce

prestige while limiting flexible

Restricted/unrestricted mix, p]cdgc

Donor restrictions Watch . X X
operating capacity. collections, donor covenants.
More visibility after reopening raises
. . . . Y P b. Visitor feedback, press tone, public-
Public access and interpretation Watch expectations for access, education,

and founder-legacy interpretation.

program participation.

-
Stewardship burden classification
Medium / Watch Item. The burden is not evidence of weakness by itself; it is the cost of preserving the same
integrated system that supports the Durable CADI classification.

\-
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FAILURE PATHWAY AND STRUCTURAL
CONTRADICTIONS

Post-renovation cost base rises = unrestricted operating flexibility narrows — restricted funds cannot fully absorb recurring burden —

maintenance or programming tradeoffs appear — public-trust narrative becomes more fragile = High OFI and Locked EOI make
adjustment difficult.

CONTRADICTION INTERPRETATION

Institutional protection vs governance inertia Preservation and trustccship protect the asset but can slow adaptation.

. . . The house-museum identity reinforces durabi]ity but limits rcdcsign freedom.
Legacy preservation vs adaptation resistance g

Monetization vs institutional incegrity Revenue expansion must not damagc the contemplative museum identity.

L. . More pub|ic attention after reopening increases interpretive scrutiny.
Founder legacy vs public interpretation
. . Renovation improves capacity while increasing future upkeep obligations.
Infrastructure expansion vs maintenance burden p pacity 5 pleep 5
L. . Donor capital reinforces the institution while binding it more deeply into
Capital access vs ownership entrapment

stcwardship obligations.

~
This is not a prediction.
It is a scructural failure pathway for monitoring. The asset remains classified as Reinforcing on the latest complete
baseline data, but the current watch environment places the verdict under active monitoring only if triggers are
observed.

J

THE FRICK COLLECTION
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FALSIFIABILITY AND CLASSIFICATION-

CHANGE RULES

Falsifiability rules

‘WOULD CHALLENGE IT

CADI Durable

The institution loses cultural Icgibility, curatorial zluthority, or public—trust

legitimacy across multiple cycles.

GTRI Stable

Trustee conflict, director churn, donor pressure, or staff/curatorial discontinuity

undermines governance continuity.

OFI High Friction

Soverning documents show broad flexibility to sell, transfer, merge, or restructure

core assets without mission damage.

o I EOI Locked

A lcgally coherent transition par.h emerges that preserves mansion, collection,

library, donor restrictions, and public mission under another control regime.

m CYI Converting

Post-reopening recognition fails to translate into retained capital, membership,

donor support, or institutional reinforcement.

-
@ Survivability State Reinforcing

Evidence shows renovation and donor architecture fail to reinforce long-horizon

institutional capacity.

6/ Current Status Stable

Verified evidence shows operating pressure trzmsmitting into program cuts,

maintenance dC“CI‘I‘ﬂl, donor withdrawal, or govcrnancc stress.

Evidence gaps that should not be overread
« Full founding will, charter, bylaws, collection policy, donor agreements, deaccession rules, dissolution provisions, and
trustee mechanics were not reviewed.
e Post-reopening operating evidence is still incomplete. The baseline is dircctiona”y strong, but current operating
absorption remains a monitoring question.
. Dircctiona”y p]ausiblc. but numeric magnitudc unverified: the relative burden of debt service, unrestricted |iquidity.
maintenance reserve adequacy, and donor concentration.

THE FRICK COLLECTION
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BOUNDED BENCHMARKS AND SOURCE

REGISTER

Benchmark positioning is directional, not a full CAE classification.

SOURCE / DOCUMENT

CLAIM OR DATA POINT SUPPORTED

EVIDENCE ROLE

The Frick Collection homepage

2026

Museum open at 1 East 7oth Street; library at 10 East

7ISt Stl‘CCt; current ()pcrating status.

Baseline / current

monitoring

The Frick Collection homcpugc

2026

Major renovation complctcd in spring 2025; post-

renovation baseline.

Current monitoring / CYI

The Frick Collection 2024 Annual Report

FY2024 / June 30, 2024

Total assets $695.6M; net assets $567.7M; loans
puyablc $101.1M.

Baseline financial pressure

Frick capital campaign release

Novcmbcr 2, 2023

Capital campaign quiet phasc raised $242M.

CYI / reinforcement

Board of Trustees public disclosure

2026

Board of Trustees publicly disclosed.

Governance / GTRI

History of The Frick Collection

Current page

Founder bequest and public mission trace to Henry
Clay Frick’s will.

CADI / OFI / public-trust
identity

BENCHMARK

Isabella Stewart Gardner Museum

USE

Founder-origin house museum with public-trust and

collection-identity constraints.

BOUNDARY

Candidate benchmark; requires verification before formal

coding.

The Morgan Library & Museum

New York collcction—library institution with private-origin

cultural capital converted into public institutional form.

Useful peer comparison; not structurally identical.

The Metropolitan Museum of Art

Scale contrast for larger, more diversified museum platform.

Contrast only; different diversification and operating scale.

Barnes Foundation relocation controversy

Cautionary precedent for founder restrictions, financial

pressure, and institutional survival conflict.

Requires dedicated verification before database-grade use.

~
fg} Methodology
CAE evaluates structural surviv:\bility across five non-substitutable, nun—;wcragcd lenses. It is dcsigncd o idcntif‘y how cultural assets survive,
transmit, constrain ownership, and convert recognition under long-horizon conditions.
For this report, the classifications are preserved: CADI Durable, GTRI Stable, OFI High Friction, EOI Locked, and CYI Converting. The report
translates those classifications into a publication-ready institutional memo, adds plain-English interpretation, and surfaces gaps, proxies,
falsi iul)i]i[y conditions, and monitoring priorities.
~
Disclaimer
This report is a structural survivzlbility unalysis. It is not an investment recommendation, valuation, price forecast, lcga] opinion, tax opinion,
accounting opinion, real estate appraisal, or geopolitical forecast. Classifications are diagnostic and may change as new evidence emerges.
& J
4 )
N Final Baseline Verdict
'\ The Frick Collection is a Rcinf‘nrcing cultural institution with Durable CADI, Stable GTRI, High Friction OFI, Locked EOI, and (Z(mvcrting
{ §; \ CYI. Its main monitor is not cultural relevance alone; it is whether post-renovation recognition continues converting into flexible institutional
= support sufficient to carry maintenance, debt, governance, and public-trust obligations.
.
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FINALNOTE

A CAE verdict is a structural reading, not a score.

This report is dcsigned to identify whether somcthing valuable can remain recognizablc, g()vcrnnble,
transferable, supportable and useful as conditions change. It is a diagnostic framework for structure,

pressure, transfer burden, owncrship friction, exit thiona]ity and survivzlbi]ity conditions.

Start with the baseline

Read the long-term structure before reacting to current pressure.

Separate pressure from breakdown

Visible stress does not automatically mean structural deterioration.

Monitor the right proxies

Escalate only when the stated case-specific triggers are verified.

Compare patterns, not rankings.

CAE lenses are non-averaged and non-substitutable; do not reduce the case to one score.

Not a substitute for forensic, operational,

luation m 1 or pric rget. . .
Not a valuatio odel or price target e

Not investment, legal, tax, accounting

" 5 Not a forecast that overrides new evidence.
or geopolitical advice.

A case changes only when evidence changes.

Use the baseline, pressure pages, monitoring triggers and source register togcther.
Revisit the verdict when new evidence alters structure, control continuity,

Icgirimucv or the conversion of recognition into durable reinforcement.

THE FRICK COLLECTION
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