CONMMNERY PISSARRD SEYDOUX S5A

Sale Agreement

To: Pelham Europe, Ltd
Artm: Mr. Guy Besnstt

5 Hagovez Square
London NW1S HE
United Kingdom

Ceneva, November 13, 2014

Re: Sals of the following propeciy:

Pablo Picasso (1881-1973)

Bustr d fomms (Marie-Thivi) or Buste dr Marie-Thivise
Original Plaster - TH x 46 x 48 cm

Realized in 1931 in Boisgeloup

Provermnes The sk’ snsdin; Privaie Collection.

WW,SFH.I&M*MEM 1971, p 304, 0 131 (bomse cant iasemeed, B 119).

Exhibition: London, Tare Gallery, Plorso: Sadpesr [ Pudater; Pebiruary 16 — Moy B 1994, p. 259, o 78 (Hostrated, p. 117
(the *Property”)

Sold Aslr with the exception of a wurmnt o Pelham Eusope, Ltd (the “Buyer”) that the seller (Connery
mmsqdnu&ﬁ.m*mmwn-m.msmmwmmmmﬁ
Work on behalf of the ownes who has good, clean and macketable title the Property which such wacraat shall
mwpm:hmwmewmmmmsmﬂ Earther warrants sutheaficity which such
wurmnt shall expire wpon delivecy of the Property w Pelham Europe, Lid. Fusthermare, Bujer may oaly cancel
huhd&u'ﬁ'mputr.mﬂndrpﬁurmﬂupnrmmmiqhnmdﬂ,hﬂum&uw;u‘nuﬁp
z0d/or Gile to the Propesty is challenged io a boaa Gde claim.

Tt is understood that no titls shall pass to the Buyes, aod Buyer shall have no right whatsoeves oa the Propeny,
untl it has made foll payment in good, clear funds.

Mumﬂmﬂmmﬂmdhﬁnﬁﬁ:?ﬂpﬂ_hﬁwmdm&mmum
mmMmmmﬂumyhﬂtmﬂmmemmfmm
pﬂhmmﬂﬂmmd&uﬁmﬂunhmﬂdmmrm.mm
nadertakes the obligation to include this prohibidon in a provision duly signed by sny potential purchaser, any
qummﬂuw.ﬂmmwhmmah-wﬂmmmmur

mﬂumﬂulmgﬁtulmndiﬁmn{uhmmhufmpwﬁnmywhm
Mmuuflhcrmpmymnmhrh:nm:mmimmd:bnnpmvﬁnnhodummhmﬁuﬂﬁ:
obligaton shall spply without oy tme lIminton.

Pdce, exclogive of aay applcable taxes, VAT sod use fees EUROS 38 000 000 (surcs thirty-eight millian)
payable s follows:
- ) Buros 1 900 000 before December 1, 2014 ;

our 22 - CH-1208 GEMEVA
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CONNERY PISSARRD SEYDOUX SA

- {if) Euros 4 100 000 before Janoary 15, 2015
- {iti) Euros 32 000 000 belore Apal 20, 2015

Please remit payment according to the following bank reference number

EUR Wirinp inifricliens ;
Benefciary ¢ Connery Pissacro Seydoux SA
Bagk: BANQUE PRIVEE EDMOND DE ROTHSCHLLD 5.4

Rue de Hesse 18, CH-1204 Genéve

In the event that the Buyer has falled 10 pay the amount awed within thirey (30) days afier any of the above-
mentoned date, the Selles shall be enutled 1o cancel the sale and retain any of the amounts already receved

from the Buyer.

The sale wall ke place in the Geneva Freepon (Munder enstoms™) and the address of delivery will be stated as
follows - Pelham Europe Ltd - ¢/o Mobel Tmnspont AG, Freeport “undes custams”, Gaswerksteasse 12,CH -

8952 Schlicsen).

The Buger will insure the Properry from the date of signarure of this Agreement and will provide the Seller with
a certificate of insurance.

The Buger shall be solely sesponsible for all soles ot use raxes on this pucchase snd will reimburse the thipping
costs to the Seller (for the shipping from the Geneva Freepont to the address of delivery).

‘I'he parties hereby agrees that this transacdon, including rhe fact that the Properry wil be sold, rhe sale price,
and the identity of the partes, is suicdy confidendal and shall not be disclosed to any parsy other than the
amorneys snd nccounants of the parties who must agree to keep this transacton, and the demds surrounding

such, stnetly conbGdential.

This agreement is to be govesned by, and construed in accordance with Swiss Law. In the evemt of any dispure
heteunder, the pasties hereby consent to the exclusive jusisdietion of the courts of Geneva (the Selier’s business
address in Switzerhand).

Please sign both copies of this agreement to confiem your agreement with ifs rerms.

+ ACCEPTED AND AGREED:

Wy dus diindrad Dhalour X2 C11- 0304 (EHNIVA
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