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CONNERY PISSARRD SEYDOUX SA

Sale Agreement

To: Pelham Europe, Ltd

Geneve, November 13, 2014

( Re: Sale of the following propesty:

Pablo Picasso (1881-1973)

Buste de fumroe (Marse-Thérise) or Biaste dr Maris-Thirise
l Original Plaster - T8 x 46 x 48 cm

| Resfzed in 1931 in Boisgeloup

Provenncs The wnbi’ stodio; Privaie Collection.
mw.ﬁph.hwliﬁm, Seugart, 1971, p. 304, n® 131 (bronze cast ibuscrased, p. 119
Exhiion: London, Tare Callery, Pl Sasbesr [ Polater, Pebnzary 16 - bisy 8 1994, ;p.m.n'mTIMp. 17

Sold Al with the exception of & warrant to Pelham Euope, Ld (the “Buyer”) that the sellee (Connesy
Mwmmhﬁmﬂmﬂ-m-imﬁmﬂuw has suthority to sell the
Wnﬁmbﬁlfufd!ewmwhhupn&,dlmuﬂmﬂﬂlﬂeﬁl:md‘w?mpnz?hﬁkhm:hmlhl
expire upon payment in full by the purchaser hercunder, The Selier Further warnnts suthenticity which such
mﬂqﬁwﬁwﬂﬁmqmm&mmwhﬁwdfm
hﬂﬂh?mpﬂ,iﬂuﬂgprhmﬁlwmm:hhhmhmm

Tt is understood that no titks shall pass to the Buyes, and Buyer shall have no right whatsoever on the Property,
mﬂhhﬂnﬂﬂ:ﬁﬂ!pqn::u:hpnd,durfmﬁ.

™

Mamﬂmm&mnfmﬂﬂmhpm.mﬁwﬂmhmﬂmmdm
h?mpnqldmmmpmhumhm:tw&u?mmmmmmmm
Muwmqmﬁmn{hmmummmm,mm
mﬁuhhﬂyﬁumhﬁﬂﬁpuﬁhmnhlmvﬁqﬂjipdhqupﬂmm
pﬂqummﬁﬁc?mpﬂmmmemmhmlﬁnﬂhlmnﬁdmﬁmw&uuf
w.mmmmulmmﬂmmmhdeﬂmmw
h&:ufmmmﬂ:hmmﬁmmvlpm&nhMEmm&mmﬁ:
obligation shall spply without aoy time Lmirston.

Price, exclusive of sy applicable txes, VAT aod use fecs: EUROS 38 000 000 (euros thisty-sight million)

follows:
- (i) Euros 1 900 000 before December 1, 2014 ;

3 “n
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CONNEAY PISSARRO SEYDOUX 5A

« {ii) Evros 4 100 000 before Janvary 15, 2015,
- {iii) Eures 32 000 000 before Apdl 20, 2015.

Please remit payment according to the following bank reference number.
ELUR Firiag instructicns :

Beneficiary : Connery Pissarro Seydoux SA
Baak :

Bank code (swift) :

Account number @

[BAN : |

In the event that the Buyer has fuiled 10 pay the amount owed within thirty (30) days after any af the above-
mendoned date, the Seller shall be enutled 1o cancel the sale and remin any of the amounts already receved
from the Buyer.

The sale will take place in the Geneva Freeport (“under costoms”) and the address of delivery will be stated as
follows : Pelham Europe Lid - c/o Mobel Transpon AG, Freeport “under custrems”, Gaswerksteasse 12, CH -
8052 Schlieren).

The Buyer will insure the Property from the date of signanue of this Agreement and will provide the Seller with
1 certificare of insurance.

The Buger shall be solely responsible for all sales or use taxes on this purchase and will reimburse the shipping
costs to the Seller (for the shipping from the Geneva Freeport to the address of delivery).

“T'he parties hereby agrees that this transaction, including the fact that the Properry will be sold, the sale prce,
and the identity of the parties, is swuictly confidental and shall not be disclosed to any paety other than the
attorneys and nccountants of the parties who must agree 10 keep this transaction, and the dewils surrounding
such, strictly confidential.

This agreement is to be govemed by, and construed in accordance with Swiss Law. In the event of any dispute
heteunder, the partics hereby consent 1o the exclusive jurisdiction of the courts of Geneva (the Selle’s business
address in Switzerhnd).

Please sign both copics of this agreement to confiom your agreement with irs tecmis.

« ACCEPTED AND AGREED:
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