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EXHIBIT 6 



GOLDEN STATE MUTUAL LEGACY FOUNDATION
[rN oRGANTZATIONI

6100 Center Drive, Suite 1200
Los Angeles, Cali fornia 90045

310-568-8500

October 29,2010

Scott Pearce, Chief Estate Trust Officer
1999 West Adams Boulevard
Los Angeles, Cali fornia 9001 8-351 4

RE. Proposal for the purchase of Golden State Mutual Life lnsurance Company
Historical Murals.

Dear Mr. Pearce:

The Golden State Mutual Legacy Foundation (GSMLF) ), as currently represented by its
steering committee, respectfully submits this proposal to replace the proposal submitted
on September 23, 2010 in response to the extended Request for Proposals distributed
by the California Conservation & Liquidation Office (CLO) for the sale of the Art and
Historical materials of Golden State Mutual Life lnsurance Company (GSM). GSMLF has
an interest in purchasing the Murals of Golden State Mutual Life lnsurance Company.

GSMLF offers One mil l ion dollars ($1,000,000.00) for the Murals, but is wil l ing to enter
into negotiat ions with the CLO to ensure it  is the winning bidder, and/or to meet the
CLO's f inancia l  requi rements for  GSM. Depending on the f ina l f igure,  GSMLF may
require t ime to develop and implement a capital campaign.

Based on the l imited information available, GSMLF believes that al l  of GSM's l iabi l i t ies,
including ful ly funding the pension plan, paying al l  debts to vendors and covering the
CLO's operating overhead through completion of its efforts can be financed by the
exist ing cash and the l iquidation of GSM's remaining assets not includinq the murals.
This would leave only sett l ing the accounts of the Certi f icate holders, who could be paid
a pro rata share on their accounts using existing resources, with the balance to be paid
upon the completion of the GSMLF capital campaign.

The Plan for the Murals will be as follows:

. GSMLF wil l  own the Murals; and

. The murals wil l  remain in their present location as part of the GSM building's
permanent art col lection.

GSMLF believes it can obtain the support of the Certificate holders, and that it will have
support of the building owners to safeguard the Murals in order to allow time for a capital
campaign. GSMLF's mission is the preservation and conservation of the history of
Golden State Mutual Life lnsurance Company. GSMLF has access not only to African
American business and educational leaders, but it also has connections with local. state



and national elected officials, as well as many local captains of commerce. In bringing
together the nonprofit ,  business and philanthropic resources of the family of GSM's
founder, Wil l iam Nickerson, Jr.,  the California African American Museum, the South
Central Los Angeles Regional Center, and the Golden State Mutual Life Insurance
Alumni Association, GSMLF is further strengthened in its capacity to complete a capital
campaign on a t imely basis and has, in the interest of this col lection and its community,
is poised to do so.

For further contact: John E. Brown
The Bedford Group
6100 Center Drive, Suite 1200
Los Angeles, CA 90045
310-568-8500 office
3'10-568-1 021 fax
310-428-9059 mobi le
J brown@thebedford g rou p. co m

GSMLF looks forward to working with you to create a definitive agreement for approval
by the Court.

Respectfully submitted by the Golden State Mutual Legacy Foundation for the benefit of
the community.

Sincerely,

John Brown
Steering Committee Member
Golden State Mutual Legacy Foundat ion

cc: Van Nickerson, The William Nickerson Jr. Project - The Legacy
Aust in C. Moore l l l ,  President,  Golden State Mutual Li fe lnsurance Alumni Associat ion
Charmaine Jefferson, Execut ive Director,  Cal i fornia Afr ican American Museum
Susan Anderson, Curator Collecting Los Angeles, UCLA Library
Dexter A. Henderson, Executive Director, South Central Los Angeles Regional Center
Joseph B. Holloway, Jr., Consultant, Conservation and Liquidation Office
David E. Wilson, CEO and Special Deputy lnsurance Commissioner
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GOLDEN STATE MUTUAL LEGACY FOUNDATION
6100 Center Drive, Suite 1200
Los Angeles, California 90045

310-568_8500

November  22,2010

HAND DELIVERED
Scott Pearce, Chief Estate Trust Officer
1999 West Adams Boulevard
Los Angeles, California 9001 B-3S14

RE:

In the aforementioned letter, it was clearly stated that the GSMLF proposal did notj;;;,ffffi;i;:;;
a l * n r n ^ * i . , ^  4 ^  r L ^  n r n   A r  r r  F

_ ,  
i . ,  v y v v l

:lf:X1tiy-1tijf tI ;, GSivl,LF did not intend to "compty" with the RFp. tt intended toprovide the CLo with the highest return for cotien Sil; Mutual Life Insurance

Response to letter dated November 10, 2010 regarding proposal for thepurchase of Golden State Mutual Life Insurancu-Co*p"uny Historicaf Murals.

Dear Mr. Pearce:

The Golden state Mutr-nl Legacy Foundation (GSMLF) submits this letter in response tothe letter from Michael R. weiss, oateo November 10, 
'2010.

CLO

H:^':::::l:i1i1'l'1::l,Tq,y.'lfor,the .glo to accept our proposat as written, and
v u y t  L g l l

::iT:19:yltf ?:l.kloYits that GSMLF will own the Murats if successfut. tt is our
:11-"':'::r*r^Jkt,ll?,lgl::l _comprvins" bidd"r *"v n. rirring to reave their deposit in
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iStlllj;,^I?Y:1lY: 1'-0,?rti9s would only huu" to agree on how much time csMLF woutdbe allowed io raise the funds.

months and would be half way through the
CLO elected to issue an RFp.

lt-fl :lt:ilili"-t^Y99Tttn: ll u clo could consider if there is a way to sive the murats

i;;'t"i'jff*'iil",i'J#;
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Company's Historical Murals., T!e_ GSrraLF proposal presents an opportunity for theto deviate from its current path of liquidating assets at a distressed price.

GSMLF can raise the funds in twelve (12)
process if given the opportunity when the'

we know it is within your authority to support a proposal that is not just the highest bidwhich conforms with your RFP.. F.it, you'expressly reserve the right to reject any and allbids received' The fact that the higheit conforming nio maybe will-ing to wLit in the wingsfurther extends your freedom in this situation, and provides us with the time to raise



whatever funds are necessary. lf the CLO is not wil l ing to support some alternative that
benefits the community, we wil l  oppose your closing plan and ask the Court to do so.

Once again,  GSMLF offers One Mi l l ion Dol lars ($1,000,000.00) for the Murals,  and is
wil l ing to enter into negotiations with the CLO to complete this process. GSMLF wil l
require t ime to develop and implement a capital campaign.

The person authorized to represent GSMLF:

Charles O. Quarles
The Bedford Group
6100 Center Drive, Suite 1200
Los Angeles, CA 90045
310-568-8500 office
310-568-1021 fax
cq ua rles @th e bedford g roup. com

GSMLF looks fotward to working with you to create a definitive agreement for approval
by the Court.

Respectfully submitted by the Golden State Mutual Legacy Foundation for the benefit of
the community.

Sincerely,

The Bedford Group

Van Nickerson, The William Nickerson Jr. Project - The Legacy
Austin C. Moore l l l ,  President, Golden State Mutual Life Insurance Alumni Associat ion
Charmaine Jefferson, Executive Director, California African American Museum
Susan Anderson, Curator Collect ing Los Angeles, UCLA Library
Dexter A. Henderson, Executive Director, South Central Los Angeles Regional Center
Joseph B. Holloway, Jr.,  Consultant, Conservation and Liquidation Off ice
Michael R. Weiss, Epstein Turner Weiss
David E. Wilson, CEO and Special Deputy lnsurance Commissioner
Barry Leigh Weissman, SNR Denton LLP
Darry Sragow, SNR Denton LLP
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GOLDEN STATE MUTUAL LEGACY FOUNDATION
6100 Center Drive, Suite 1200
Los Angeles, Cali fornia 90045

310-568-8500

October  7.2010

Scott Pearce, Chief Estate Trust Officer
1999 West Adams Boulevard
Los Angeles, Cali fornia 9001 8-351 4

RE: Golden State Mutual Life Insurance Art and Historical Materials

Dear Mr. Pearce;

A number of individuals and insti tut ions have come together to organize a community
collaborative into a legal organization. The collaborative held a meeting on September
30, 2010 to adopt a name, select a steering committee, and support the proposal
submitted on its behalf on September 23'd 2010. The collaborative wants your support
of i ts proposal versus the other proposals that maybe under consideration.

The collaborative selected the name Golden State Mutual Legacy Foundation (GSMLF).
The Steering committee is identif ied by the signatures to this letter and the GSMLF
proposal is currently in your possession. GSMLF writes to ask that i ts proposal be
given primary consideration if no other proposal accounts for all of the Collection, and if
no other proposal keeps al l  of the Art and Historical Materials in Los Angeles.

GSMLF would l ike to cooperate with your team to discuss price and to determine how
the t iming issue to complete a capital campaign can be resolved. The collaborative
understands that other bidders are on hold, that l iabi l i t ies, general creditors and vendors
have to be paid. We further understand there is a cost associated with keeping the
conservation or l iquidation of Golden State Mutual Life Insurance Company (GSM) open.

In an effort of coooeration, GSMLF will move swiftly in naming a Board of Directors,
selecting a Fund Development committee, and approving a business plan that includes a
fund development plan. GSMLF is organized solely to preserve and conserve of the
history of Golden State Mutual Life Insurance Company. GSM is truly a remarkable and
unique business story that we believe should be shared with our residents, particularly
our youth, for generations to come. The collaborative has explored every sensible
option to keep this collection intact and in this area for the benefit and enjoyment of the
entire community.

Working together GSMLF is the best solution for your office and we look forward to
working with you to create a definitive agreement for approval by the Court. A response
of receipt of this communications within the next few days, will be appreciated.



Sincerely,
The Steering Committee

Van A. Nickerson
Chairman of Steering Committee
The Wil l iam Nickerson Jr. Project - The Legacy

Austin Moore
President. Golden State Life Alumni Association

Dexter Henderson
CEO of South Central Los Angeles Regional Center

of The Bedford Grouo

Charmaine Jefferson
Executive Director, Ca American Museum

Rha Nickerson
The William Nickerson Jr. Project - The Legacy

erson
l l iam Nickerson Jr. - The Legacy

William Nickerson Jr. Project - The Legacy
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Our Mission
On behalf of the lns.uranca Commrcsrcner, the
uL(,, acrs to rehabthtate and/or liquidate, under
voun  supe rv t s i on .  t r oub led  i nsu rance
enlerprtses. The CLO operates as a fiduciarv
tor me ben.ettt of claimants, handling the propeiv
ot..tne ratted enterprises in a prudent, ioSi_
eftecttve tatr. ttmely, and e^pedttious manner.

P.O. Box 26894
San Francisco, Ca!ifornta
9412e0894
Tel:415.676.5000
Fax: 41 5.676.5002
www.caclo.orgGouseRVATIoN &

LreulDATIoN Orrlce
January 31,2011

VIA E.MAIL & U.S. MAIL
Charles O. Quarles
John E. Brown
The Bedford Groun
6100  Ccn te r  D r i ve ,  Su i te  1200
Los Angeles, CA 90045
Cquarl es@thebedford group. com
Jbrown@thebedfordgroup. com

Re: Reiec-tion of Proposal by Gotden State Mutual Legacy Foundationfor the
Purchase of GSM's Two Removable Murals

Dear Mr. Quarles and Mr. Brown:

This letter is to advise you and the Golden State Mutual Legacy Foundation
("Foundation") that the Insurance Commissioner of the State of Caiifornia in his statutory
capacity as Conservator and now Liquidator ("Liquidator") of Golden State Mutual Life
Insurance Company ("GSM") has rejected the Proposal dated October 29,2}l},submitted by
the Foundation to purchase GSM's two removable murals.

As detailed in the letter dated November 10,2010,to Mr. Brown from Michael R. Weiss,
the Foundation's Proposal did not comply with the Conservator's Request for proposals (.,ppp,'j
dated Jr.rne 25,2010, or the Conservator's letters dated August 9 and October 14,2010. The
Novenrber 10 letter provided the Foundation with additional time through Novembe r 22,2010,
to correct the Proposal's deficiencies. However, as of today's date and is confirmed by the
Foundation's letter dated November 22,2010,to Scott Pearce, the Foundation has not corrected
and does not intend to correct any of the proposal's deficiencies.

While the Liquidator appreciates the Foundation's interest in the murals, due to GSM,s
estimated financial deficiency, the Liquidator is not able to delay the sale of the Murals for
twelve months while the Foundation undertakes a capital campaign to raise $1 million.

For your information, the selected proposal was submitted by the Smithsonian National
Museum of Afiican American History and Culture ("smithsonian"), in Washington D.C. The
Smithsonian intends to display the murals in its National Museum of African American Historv
and Culture located on The National Mall, Constitution Avenue, NW, between l4'h and l5th
Street. The Liquidator will provide the Foundation with notice of the application for approval of
the purchase of the murals by the Smithsonian as well as the hearing Oate on the application.



The Liquidator greatly appreciates the Foundation's proposal and its interest in themurals' Please contact Scott Pearc e at (415) 676-5013 shouid y-ou wish to discuss this letter.

Very truly yours,

br^d eui^Qn
David E. Wilson
Chief Executive Offrcer and
Special Deputy Insurance Commissioner
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J o s h u a  B .  S o l o m o n ,  E s q .

Phone/Fax: 310-396-8231

Cellular: 310-435-2878

1016 PIER AVENUE

UNIT 1

SANTA MONICA, CALIFORNIA 90405

February 22, 2011

e-mail: joshua@jsolomonlaw.com

Michael R. Weiss, Esq.
EPSTEIN/TURNER/WEISS
633 West Fifth Street, Suite 3330
Los Angeles, CA 90071

Re: Revisions/Additions to GSMLF’s Proposal to Purchase GSM’s Murals & Historical Materials.

Dear Michael:

Because you stressed the importance of getting something to you in writing before the start of business
today, I must present this proposal with the proviso that its terms are subject to the final approval of
the Golden State Mutual Legacy Foundation (“GSMLF”).  This being said, I want to emphasize that
its provisional nature should not be interpreted as an indication that GSMLF cannot or will not
perform.  I have discussed the essential elements of the proposal revisions I will present with several
of the key players within the organization, and all have agreed to moving forward as described herein.

Introduction/Background:

Before delving into the details of what GSMLF proposes, I think that it is important to try one more
time to dispense with the pervasive misapprehension that the Legacy Foundation has already been given
ample opportunity to perform, and simply failed to do so.  This canard was contrived and so oft
repeated that everyone on the Liquidator’s side of the table – from the new administration at the
Department of Insurance, to you, yourself – seems to accept it as fact.  The problem is, it is based upon
a false assumption, and/or a gross misunderstanding of what GSMLF is willing and able to do.

Simply put, GSMLF has never been in the position to raise funds for this purchase because it has never
had anything to raise funds for.  As I have tried to impress upon you and others many times, GSMLF
stands ready, willing and able to mount a capital campaign and to solicit donations to raise the money
necessary to purchase the Golden State murals and historical materials.  It cannot do so, however,
without a commitment from the CLO that some amount-certain will secure its recommendation of the
sale to the Court.  The idea that GSMLF could go out and solicit donations based on the possibility of
securing these materials is patently absurd – as is expecting anyone to put forth any effort on that front
without knowing that the amount they raise will be adequate.  

Please remember that I have been prohibited from disclosing that GSMLF’s $1 million offer was the
highest figure on the table.  Its members knew only that they had to come up with at least that amount,
and perhaps considerably more if they were asked to make good on the overbid provision.  It is
unreasonable to presume that anyone would set up a non-profit foundation, and go through all the
expense and effort of raising even the required deposit on $1 million when faced with the possibility
that they may have to close up shop and return all of the donations because the CLO got a better offer.



Michael R. Weiss, Esq.

February 22, 2011

Page 2

The CLO’s refusal to negotiate with the Legacy Foundation and/or its forebears has never made any
sense to me.  It is the CLO’s fiduciary duty to marshal assets and avoid waste when it takes over an
insolvent insurer.  Its failure to capitalize on this opportunity would appear to be a gross breach of this
duty which can only be explained if one views the situation with extreme myopia.  In this situation, a
guaranteed $750,000.00 is better than the possibility of receiving $1 million only if you ignore the bigger
picture – one which is complex and fraught with potential additional costs.  

From the beginning, selling the Collection to the Legacy Foundation would have allowed the CLO to
short-circuit Community Impact Development’s (“CID”) claim to the murals, thereby avoiding the cost
involved in fighting over their ownership.  The building owners are primarily concerned with keeping
the murals in place, not with who actually owns them.  We all know the relative strengths and
weaknesses of each side’s position on this topic.  Nevertheless, no one can blame CID for taking its
shot.  It is also entirely reasonable for the CLO to be confident that it will prevail in this dispute.  There
is no excuse, however, for allowing it to go on unnecessarily.  This alone, however, may not add enough
value to GSMLF’s original proposal to have justified pursuing it.  Avoiding the other entirely foreseeable
objections that are pending almost certainly would, however.

As things stand today, it is safe to assume that some or all of the following persons and/or entities will
file formal objections if the CLO tries to have the sale of the murals to the Smithsonian for $750,000.00
approved by the Court:

• The holders of GSM’s certificates of contribution.
• The Pension Benefit Guaranty Corporation.
• The Los Angeles Conservancy.
• GSMLF.

There may be others, of course, including Community Impact Development (if the CLO cannot resolve
that dispute beforehand).  I mention only the most obvious and/or known contenders.  

In my opinion, the results of the RFP process will not guaranty that the Court will support the
Liquidator’s current course.  The difference between FMV and the Smithsonian’s offer is too great, and
a sale at liquidation value is not justifiable under the circumstances – the determining factor being
whether the seller is under pressure to dispose of an item swiftly, or if there is time to find the “right”
buyer.  While I understand that the CLO does not have an unlimited amount of time to complete this
process, it does have the ability to wait for a reasonable period.  With a claims bar date of December
31, 2011, and everything in storage or otherwise secured, it is difficult to argue that these assets must
be sold immediately.

Irrespective of all this, I am sure you will agree that avoiding any and all objections entirely is preferable
to responding to them.  GSMLF’s original proposal was designed with this in mind.  By accounting for
and accommodating the interests and needs of CID, CAAM, UCLA, the Golden State Alumni, etc., it
offered a global solution that addressed most or all of the practical concerns relating to the Collection.
Its only shortcoming was the Foundation’s inability to pay in full within the time allotted in the RFP.
That shortcoming remains, but what the Legacy Foundation is now prepared to offer should more than
offset any inconvenience this creates.



Michael R. Weiss, Esq.

February 22, 2011

Page 3

Proposal Revisions:

As I told you when we last spoke, I am considering accepting the position of Interim Executive Director
of GSMLF.  There being no Foundation without funding, my primary role would be to raise money to
get GSMLF off the ground.  I believe you are aware that the Foundation hopes to build an endowment
of at least $15 million.  After the purchase of GSM’s art and historical materials, the endowment will
provide for ongoing stewardship, new acquisitions and educational programs.  At this juncture, I face
the same problem John Brown has faced for the past six or seven months, however.  Without a
commitment from the CLO, I cannot even begin the process of raising capital.  The art collection is
only a part of the whole.  If GSMLF fails to secure the murals and historical materials, it will lack critical
portions of the “legacy,” around which the Foundation will be built.  Fortunately, I am now in the
position to offer voluntarily what GSMLF expected the CLO to extract through negotiation – a
considerably higher payment than any other bidder.

When I was first approached regarding the E/D position, my initial reaction was to look at possible
conflicts of interest.  I have never lost sight of or abandoned my responsibilities as a CLO contractor
and fiduciary, and was concerned that this might interfere with GSMLF’s goals.  I determined it does
so only if obtaining the remaining materials had to be accomplished while spending as little money as
possible.  Happily, such is not the case.  In fact, in a fundamental way, certain objectives of GSMLF are
aligned with those of the CLO.

While GSMLF represents many interests, it is at its core a community based organization.  At the heart
of that community are the former employees of Golden State, the Company’s investors and their
families.  As the liquidation of GSM unfolds, it is becoming clear to all involved that an investment in
the assets of the Company provides a direct benefit to the remaining creditors.  While it may not be
possible at this point to make everyone whole, there can be little doubt that giving the Estate more than
$750,000.00 for the murals and historical materials benefits the community.  It is also an opportunity
the CLO is duty-bound to explore.

Although the final details will have to be worked out and agreed to by both sides, I offer the following
changes and/or additions to the Golden State Mutual Legacy Foundation’s proposal:

• The maximum purchase price for the murals and historical materials will be based upon the actual
needs of the Estate, up to a limit of $4 million.  (Ple as e  n o te  th at $4 m illio n  is  th e  am o un t m o s t
m e m b e rs  GSMLF b e lie v e  is  FMV.  I h av e  n o t d is c lo s e d  th e  ac tu al f ig u re  fro m  th e
ap p rais al.  Alth o u g h  th is  s um  c o u ld  b e  s u f f ic ie n t to  c o v e r all liab ilitie s , GSMLF m ay  ag re e
to  in c re as e  its  o f f e r if  it c an  b e  e s tab lis h e d  th at FMV is  h ig h e r th an  $4 m illio n .)

• The CLO will give GSMLF one year in which to raise the required capital.
• During this one-year period, GSMLF will make a good-faith effort to raise the maximum purchase

price.
• Recognizing that GSMLF may not be able to raise the maximum purchase price within the allotted

time, the parties will agree to a minimum purchase price which exceeds the current accepted offer
of $750,000.00.

• Recognizing that GSMLF may not be able to raise the minimum purchase price, the parties will
work cooperatively to secure a backup proposal in the amount of $750,000.00. 



Michael R. Weiss, Esq.

February 22, 2011

Page 4

The foregoing represents only a broad outline of new terms that, coupled with its original offer, make
GSMLF’s proposal for the purchase of the Golden State murals and historical materials viable and
compelling.  The Legacy Foundation is prepared to discuss and commit to more specific terms,
including designated fund raising landmarks, assumption of certain costs, etc.  The basic components
of this proposal (significantly higher return without additional risk to the Estate) alone make it worthy
of further exploration by the CLO, however.  

I respectfully suggest that representatives of GSMLF and the CLO meet to discuss this matter before
the Liquidator recommends acceptance of anyone’s proposal(s) for the purchase of the GSM murals
and historical materials to the Court. 

Very truly yours,

Joshua B. Solomon, Esq. 
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