Noel Caleb LLC
760 Park Avenue
Neaw York, NY 10021

25 June 2010

Dear Sirs

Re: Handcarry of the Raffaelle Sanzie, called Raphael (Urbine 1483-1520 Roma) ;
Head of & muse bought by you on 8 December 2009 in Sale 7782 (the "Drawing")

¥You hereby confirm that you are responsible for arranging insurance cover
against all risk of physical loss, damage or theft arising from any
eircumstance to the Drawing from the time that the Drawing leaves the premlises
of Christie‘s at 8 King Street, London, SW1Y 60T (the “Premises”}.

¥You instruct Christie’'s to hand carry the Drawing to the customs point of JFK
airport in New York at which point the care, custody and control of the Drawing
will transfer to your appointed representatives, the names of which you will
notify to Christie‘s prior to the handover of the Drawing. You have confirmed
with your insurers that the hand carry can be conducted by one employee of
Christie's travelling by aercoplane in business class. You have reguested that
one gecurity guard escorts the Chriscie’'s employee and the Drawing to the
airport in London in a secured cab. You and your insurers have made no other
requirements for the hand ecarry of the Drawing.

You agree that it is your responsibility (and not Christie‘s) to check the
condition of the Drawing prior to it leaving the Premises.

accordingly, Christie’'s Internaticmal ple and all of its associated companies
and subsidiaries worldwide ({*Christies") will not be regquired to accept any
liability for physical 1loss, theft or damage to the Drawing whilst in
Christie's care, custody or control following the departure of the Drawing from
the Premises howscever arising even for as a result of Christie's or its
employees, directors, agente or contractors negligence.

You hereby relaase Chriatie's, its officers, directors, employees, agents and
contractors from and against any and all liability for physical leoss of, theft
of damage to the Drawing howsoever arising. You agree to notify your insurance
carrier/company of this agreement and arrange for them to waive any right of
subrogation against Christie's, its officers, directors, employees, agents and
contractors with respect to any physical less, theft or damage to the Drawing
howsoever arising while it remains in Christie’s care, custody and control.

This agreement will remain in full force and effect whilst the Drawing remains
in Christie’'s care, custeody and conktrol.

Yours faithfully

For and on behal
CHRISTIE'S INTEFNATIOHAL FPLC

Agreed and Accepted:
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For and on behalf of MOEL CRLER LLC

Print Name: leon Q. RBAct
Date : =10
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Invoice No Om e Export Invoice CHRISTIE'S

Invoice Date

:?TNNO —— Christie Manson & Woods Ltd
Te]c.r‘ Fu:ux / 8 King Street, St. James's

London, SW1Y 6QT

Telephone: 44 (1) 20 7839 9060
Fax: 44 (0) 20 7839 1611

Anon 1 Jennifer Wrighe Registered in England MNo: 1128160
c/o Christies VAT MNo: GB503306006
20 Rockefeller Plaza www.christies.com
Mew York NY 10020
USA
Copy
Sold to Alc:  Anen 1 Jennifer Wright,c/o Christies, 20 Rockefeller Plaza,MNew York NY 10020,U3A,.
Sale: 7782, Old Masters E\rminﬁa!c, 08 Dec 2009 Paddle Mo 1816
Lot | Description Transaction Amount [VATY% VAT,  Toal Amount
43| raffasllo Sanzio, called Raphael Hammar 26,000,000.00
{Urbino 1483-1520 Romal Head of a Premium 3,161,250.00
muse black chalk over pounca... - SR
EXPORT LICENCE REQUIRED Towml| 29,161,250.00 29,161,250,00
Totals:
" "~ 26,000,000.00 £ 26,000,000,00
* gy £1 lews for Temporary Impored stock, use H:Iiillufr i 26,000, ,
C,;:) 3153 000 on Fonu CBB 16 reclainy VAT on Expon Premiwm £ 3,161,250.00 £ 3,161,250.00
“This insveice has been issued exclusive of VAT on the premise Due: 7 29.161,250.00
that Cliristie’s obtains the appropriate orginal prool of export as required by HMC&E | Ammount L 2 L) z
{omby if rxrun::l from the EU within three months of the sale tfatsté. 1Mot then the buyer will Due Date: 15-Dec-09
rennzin liable For the payment of VAT 1o t{:m}nﬁ}éﬂlﬂ‘am for late payments | Terms: Net 7 days
PAYMENT FROM ANYONE EXCEPT THE CLIENT CANMNOT BE ACCEPTED UMNLESS AGREED WITH CHRISTIE'S BEFORE THE SALE
Remittance Advice: Afc Mot 1658887
; in £ UK Sterli be made to Christie Manson & Woods Lid,
E: lilci;;::-1%aunk "l‘:*:u'!:sIfl:ii:ﬂnl:‘n“.w ! A/ c Holder: Anon 1 Jermifer Wright
Lioyds TSB Bank ple, City Office i )
ﬁf;dr\ju 0o |?21':|"t0',!:€nn ?mlr 30-M0-02, BIC LOYDGBLCTY Ivolce No: 06019
!E.-'LN G_BSII.DYD&QUUWU{JI?E?I{I- Sale No: 01778
guoting [nvoice, Sale and Afc No
. t H 29,161,250,
#%*Please Note Change of Bank Details*** Amount Dus £ 1,250.00
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