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Item 2.05 Costs Associated with Exit or Disposal Activities
On July 16, 2014, the Executive Committee of Sotheby's (the "Company") Board of Directors approved a
restructuring plan principally impacting Sotheby's operations in the United States and the United Kingdom. The
restructuring plan is the result of a strategic review conducted by management and will result in the reallocation of
resources to collecting categories and regions with the highest growth opportunity in the future. The restructuring plan
is expected to result in employee-related restructuring charges in the range of approximately $13 million recognized in
the third quarter of 2014 and the corresponding headcount reductions are expected to be fully implemented by the end
of 2014. Sotheby’s will provide specific guidance on the anticipated cost savings in due course; upon full
implementation, management expects a net benefit to Sotheby’s cost base as a result of this restructuring plan and
resource reallocation. (See statement on Forward Looking Statements.)

FORWARD LOOKING STATEMENTS
This Form 8-K contains certain forward looking statements; as such term is defined in Section 21E of the Securities
Exchange Act of 1934, as amended, relating to future events and the financial performance of the Company. Such
statements are only predictions and involve risks and uncertainties, resulting in the possibility that the actual events or
performance will differ materially from such predictions.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Company has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

SOTHEBY'S

By: /s/ Kevin M. Delaney

Kevin M. Delaney
Senior Vice President,
Controller and Chief Accounting Officer

Date: July 18, 2014
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