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Form 1-A Issuer Information

FORM 1-A

SECURITIES AND EXCHANGE COMMISSION

UNITED STATES OMB APPROVAL

Washington, D.C. 20549

OMB Number: 3235-0286

FORM 1-A B bt mer respomee
REGULATION A OFFERING STATEMENT 63;‘1;1.1:“ average burden hours per response:

UNDER THE SECURITIES ACT OF 1933

Issuer CIK

Issuer CCC
DOS File Number

Offering File Number

Is this a LIVE or TEST Filing?
Would you like a Return Copy?
Notify via Filing Website only?

Since Last Filing?

Submission Contact Information

Name
Phone

E-Mail Address

0001999710

XXXXXXXX

024-12352
LIVE [ TEST
l
1

Exact name of issuer as specified in the
issuer's charter

Jurisdiction of Incorporation / Organization

Year of Incorporation

CIK

Primary Standard Industrial Classification

Code

L.R.S. Employer Identification Number
Total number of full-time employees

Total number of part-time employees

Address of Principal Executive Offices

Address 1
Address 2
City

State/Country

Masterworks Vault 5, LLC

DELAWARE
2023

0001999710

SERVICES-MISCELLANEOUS BUSINESS SERVICES

93-3951950
0

0

1 WORLD TRADE CENTER, 57TH FLOOR

NEW YORK

NEW YORK



Mailing Zip/ Postal Code 10007

Phone 203-518-5172

Provide the following information for the person the Securities and Exchange Commission's staff should call in connection with any pre-qualification review
of the offering statement.

Name JOSH GOLDSTEIN
Address 1

Address 2

City

State/Country

Mailing Zip/ Postal Code

Phone

Provide up to two e-mail addresses to which the Securities and Exchange Commission's staff may send any comment letters relating to the offering statement.
After qualification of the offering statement, such e-mail addresses are not required to remain active.

Financial Statements

Industry Group (select one) [ Banking [] Insurance X Other

Use the financial statements for the most recent period contained in this offering statement to provide the following information about the issuer. The
following table does not include all of the line items from the financial statements. Long Term Debt would include notes payable, bonds, mortgages, and
similar obligations. To determine "Total Revenues'" for all companies selecting "Other" for their industry group, refer to Article 5-03(b)(1) of Regulation S-X.
For companies selecting "Insurance", refer to Article 7-04 of Regulation S-X for calculation of "Total Revenues" and paragraphs 5 and 7 of Article 7-04 for
"Costs and Expenses Applicable to Revenues".

Balance Sheet Information

Cash and Cash Equivalents $4100.00
Investment Securities $0.00
Total Investments $
Accounts and Notes Receivable $0.00
Loans $
Property, Plant and Equipment (PP&E): $0.00
Property and Equipment $

Total Assets $4100.00
Accounts Payable and Accrued Liabilities $0.00
Policy Liabilities and Accruals $
Deposits $

Long Term Debt $0.00
Total Liabilities $0.00
Total Stockholders' Equity $4100.00
Total Liabilities and Equity $4100.00

Statement of Comprehensive Income Information

Total Revenues $0.00

Total Interest Income $



Costs and Expenses Applicable to Revenues $0.00

Total Interest Expenses $

Depreciation and Amortization $0.00

Net Income $0.00

Earnings Per Share - Basic $0.00

Earnings Per Share - Diluted $0.00

Name of Auditor (if any) AGD Legal, S. C.
Oustanding Securitis
Common Equity

Name of Class (if any) Common Equity Series Membership Interests

Common Equity Units Outstanding 2603031

Common Equity CUSIP (if any): 000000000

Common Equity ‘Units Ngme qf Trading NONE

Center or Quotation Medium (if any)
Preferred Equity

Preferred Equity Name of Class (if any) Series Membership Interests

Preferred Equity Units Outstanding 0

Preferred Equity CUSIP (if any) 000000000

Preferrfsd Equity Narpe of Trading Center or NONE

Quotation Medium (if any)
Debt Securities

Debt Securities Name of Class (if any) None

Debt Securities Units Outstanding 0

Debt Securities CUSIP (if any): 000000000

Debt Securities Name of Trading Center or NONE

Quotation Medium (if any)

Check this box to certify that all of the following statements are true for the issuer(s)

¢ Organized under the laws of the United States or Canada, or any State, Province, Territory or possession thereof, or the District of Columbia.

¢ Principal place of business is in the United States or Canada.

¢ Not subject to section 13 or 15(d) of the Securities Exchange Act of 1934.

¢ Not a development stage company that either (a) has no specific business plan or purpose, or (b) has indicated that its business plan is to merge with an
unidentified company or companies.

¢ Not an investment company registered or required to be registered under the Investment Company Act of 1940.

¢ Not issuing fractional undivided interests in oil or gas rights, or a similar interest in other mineral rights.

¢ Not issuing asset-backed securities as defined in Item 1101 (c) of Regulation AB.

¢ Not, and has not been, subject to any order of the Commission entered pursuant to Section 12(j) of the Exchange Act (15 U.S.C. 781(j)) within five years before
the filing of this offering statement.

¢ Has filed with the Commission all the reports it was required to file, if any, pursuant to Rule 257 during the two years immediately before the filing of the
offering statement (or for such shorter period that the issuer was required to file such reports).




Check this box to certify that, as of the time of this filing, each person described in Rule 262 of Regulation A is either not disqualified under that rule or is
disqualified but has received a waiver of such disqualification.

Check this box if "bad actor" disclosure under Rule 262(d) is provided in Part II of the offering statement.

O
Check the appropriate box to indicate whether

you are conducting a Tier 1 or Tier 2 offering [ Tier! B Tier2

Check the appropriate box to indicate whether ) )
the financial statements have been audited [ Unaudited XI Audited

Types of Securities Offered in this Offering
Statement (select all that apply)

Equity (common or preferred stock)

Does the issuer intend to offer the securities
on a delayed or continuous basis pursuant to Yes 1 No
Rule 251(d)(3)?

Does the issuer intend this offering to last N
more than one year? Yes LI No

Does the issuer intend to price this offering
after qualification pursuant to Rule 253(b)? [ Yes DI No

Will the issuer be conducting a best efforts
offering? s 1 Yes No

Has the issuer used solicitation of interest
communications in connection with the Yes [ No
proposed offering?

Does the proposed offering involve the resale
of securities by affiliates of the issuer? [ Yes &I No

Number of securities offered 2819150

Number of securities of that class outstanding 2562031

The information called for by this item below may be omitted if undetermined at the time of filing or submission, except that if a price range has been
included in the offering statement, the midpoint of that range must be used to respond. Please refer to Rule 251(a) for the definition of ""aggregate offering
price" or "aggregate sales" as used in this item. Please leave the field blank if undetermined at this time and include a zero if a particular item is not
applicable to the offering.

Price per security $20.0000
The portion of the aggregate offering price

attributable to securities being offered on $ 56383000.00
behalf of the issuer

The portion of the aggregate offering price
attributable to securities being offered on $0.00
behalf of selling securityholders

The portion of the aggregate offering price
attributable to all the securities of the issuer



sold pursuant to a qualified offering statement  $ 0.00
within the 12 months before the qualification
of this offering statement

The estimated portion of aggregate sales

attributable to securities that may be sold

pursuant to any other qualified offering $0.00
statement concurrently with securities being

sold under this offering statement

Total (the sum of the aggregate offering price

and aggregate sales in the four preceding $ 56383000.00
paragraphs)

Anticipated fees in connection with this offering and names of service providers
Underwriters - Name of Service Provider N/A Underwriters - Fees $0.00
E?(l)isii:mmissions = NI @R G e N/A Sales Commissions - Fee $0.00
Finders' Fees - Name of Service Provider N/A Finders' Fees - Fees $0.00
Audit - Name of Service Provider AGD Legal, S. C. Audit - Fees $0.00
Legal - Name of Service Provider N/A Legal - Fees $0.00
Promoters - Name of Service Provider N/A Promoters - Fees $0.00
Erlgsiile(ry (Camplinms = INFIT G Remes N/A Blue Sky Compliance - Fees $ 11345.00
CRD Number of any broker or dealer listed:
Estimated net proceeds to the issuer $ 56383000.00

Estimated Net Proceeds Calculation (above) of $56,383,000.00 does not include any offering fees
Clarification of responses (if necessary) as all fees in connection with the offering are to be paid by Masterworks Administrative Services,
LLC and affiliates.

Using the list below, select the jurisdictions in which the issuer intends to offer the securities

Selected States and Jurisdictions ALABAMA
ALASKA
ARIZONA
ARKANSAS
CALIFORNIA
COLORADO
CONNECTICUT
DELAWARE
FLORIDA
GEORGIA
HAWAII
IDAHO
ILLINOIS
INDIANA
IOWA
KANSAS




KENTUCKY

LOUISIANA

MAINE

MARYLAND
MASSACHUSETTS
MICHIGAN

MINNESOTA

MISSISSIPPI

MISSOURI

MONTANA

NEBRASKA

NEVADA

NEW HAMPSHIRE

NEW JERSEY

NEW MEXICO

NEW YORK

NORTH CAROLINA

NORTH DAKOTA

OHIO

OKLAHOMA

OREGON

PENNSYLVANIA

RHODE ISLAND

SOUTH CAROLINA

SOUTH DAKOTA
TENNESSEE

TEXAS

UTAH

VERMONT

VIRGINIA

WASHINGTON

WEST VIRGINIA
WISCONSIN

WYOMING

DISTRICT OF COLUMBIA
PUERTO RICO

ALBERTA, CANADA
BRITISH COLUMBIA, CANADA
MANITOBA, CANADA

NEW BRUNSWICK, CANADA
NEWFOUNDLAND, CANADA
NOVA SCOTIA, CANADA
ONTARIO, CANADA
PRINCE EDWARD ISLAND, CANADA
QUEBEC, CANADA
SASKATCHEWAN, CANADA
YUKON, CANADA

CANADA (FEDERAL LEVEL)

Using the list below, select the jurisdictions in which the securities are to be offered by underwriters, dealers or sales persons or check the appropriate box



None

Same as the jurisdictions in which the issuer
intends to offer the securities

Selected States and Jurisdictions

None [J

O

As to any unregistered securities issued by the issuer of any of its predecessors or affiliated issuers within one year before the filing of this Form 1-A, state:

(a)Name of such issuer
(b)(1) Title of securities issued
(2) Total Amount of such securities issued

(3) Amount of such securities sold by or for
the account of any person who at the time was
a director, officer, promoter or principal
securityholder of the issuer of such securities,
or was an underwriter of any securities of such
issuer.

(c)(1) Aggregate consideration for which the
securities were issued and basis for computing
the amount thereof.

(2) Aggregate consideration for which the
securities listed in (b)(3) of this item (if any)
were issued and the basis for computing the
amount thereof (if different from the basis
described in (c)(1)).

(e) Indicate the section of the Securities Act or
Commission rule or regulation relied upon for
exemption from the registration requirements
of such Act and state briefly the facts relied
upon for such exemption

Masterworks Vault 5, LLC
Series Membership Interests

2603031

100% of the membership interests in Masterworks Vault 5, LLC were issued to Masterworks
Foundry, LLC in return for a capital contribution of $100 per series.

The foregoing issuances were pursuant to Section 4(a)(2) of the Securities Act of 1933, as
amended, for transactions by an issuer not involving any public offering.



As filed with the Securities and Exchange Commission on October 28, 2026

File No. 024-12352

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 1-A
(Post Qualification Amendment No. 26)

REGULATION A OFFERING CIRCULAR
UNDER THE SECURITIES ACT OF 1933

MASTERWORKS VAULT 5, LLC

(Exact name of issuer as specified in its charter)

Delaware

(State of other jurisdiction of incorporation or organization)

1 World Trade Center, 57th Floor
New York, New York 10007
Phone: (203) 518-5172
(Address, including zip code, and telephone number,
including area code of issuer’s principal executive office)

Joshua B. Goldstein
General Counsel and Secretary
Masterworks Vault 5, LLC
1 World Trade Center, 57th Floor
New York, New York 10007
Phone: (203) 518-5172
(Name, address, including zip code, and telephone number,
including area code, of agent for service)

7380 93-3951950
(Primary Standard Industrial (I.R.S. Employer
Classification Code Number) Identification Number)




EXPLANATORY NOTE

This is a post qualification amendment to an offering statement on Form 1-A originally filed by Masterworks Vault 5, LLC (the “Company”) on November 3, 2023, and
originally qualified by the U.S. Securities and Exchange Commission on February 22, 2024. The purpose of this post-qualification amendment is to add to the offering
circular contained within the offering statement the offering of additional series of the Company and update certain other information in the offering circular.




An offering statement pursuant to Regulation A relating to these securities has been filed with the Securities and Exchange Commission. Information contained in this
preliminary offering circular is subject to completion or amendment. To the extent not already qualified under Regulation A, these securities may not be sold nor may
offers to buy be accepted before the offering statement filed with the Securities and Exchange Commission is qualified. This preliminary offering circular shall not
constitute an offer to sell or the solicitation of an offer to buy nor may there be any sales of these securities in any state in which such offer, solicitation or sale would be
unlawful before registration or qualification under the laws of any such state. We may elect to satisfy our obligation to deliver a final offering circular by sending you a
notice within two business days after the completion of our sale to you that contains the URL where the final offering circular or the offering statement in which such
final offering circular was filed may be obtained.

MASTERWORKS VAULT 5, LLC

Preliminary Offering Circular
October 28, 2026
Subject to Completion

Offering of Series Class A ordinary shares
Representing Series Class A Limited Liability Company Interests

Masterworks Vault 5, LLC, which we refer to as “we,” “us,” “our,” “Masterworks Vault 5 or the “Company,” is a recently organized Delaware protected series
limited liability company that has been formed to facilitate investment in individual works of art (“Artworks”) that will be beneficially owned by individual series of the
Company. Each individual series will indirectly hold title to the specific Artwork that it acquires through a segregated portfolio of a Cayman Islands segregated portfolio
company, Masterworks Cayman, SPC. We are offering Class A shares representing Class A limited liability company interests of each of the series of the Company in
the “Series Offering Table” beginning on page 1 of this Offering Circular. There is no minimum number of Class A shares or dollar amount that needs to be sold of a
series as a condition of any closing of the offering of a series. If any of the Class A shares offered by a series remain unsold as of the final closing of the offering of such
series, such unsold Class A shares of such series shall be issued to Masterworks, in full satisfaction of its advance and the Expense Allocation as described in this
Offering Circular. Subscriptions, once received, are irrevocable by investors.

We believe that the Class A shares of a series represent an effective means for investors to gain economic exposure to the Artwork held by that series and an
investment in multiple series can provide exposure to the broader Post-War and Contemporary collecting categories of The Art Market. The Class A shares of a series
represent an investment solely in a particular series and, thus, indirectly in the Artwork owned by that series. Artwork will be held for an indefinite period and may be
sold at any time following the final closing of the offering of such series. For details on the capital structure that will exist following a series offering, see the section
entitled “Summary — Organizational and Capital Structure” of this Offering Circular.

Our series offerings are conducted as a continuous offering pursuant to Rule 251(d)(3) of Regulation A, meaning that while the offering of a particular series is
continuous, active sales of series Class A shares may happen sporadically over the term of the offering.

There will be a separate closing, or closings, with respect to each series offering. An initial closing and each subsequent closing of a series offering will take
place on the date subscriptions for the maximum number of series Class A shares have been accepted or an earlier date or dates determined by us in our sole discretion.
This offering statement may not be used for more than three years following the initial qualification date unless such period is extended in accordance with Rule 251(d)
of Regulation A. The offering period for any series will not exceed 24 months from the qualification date of the offering statement (or the qualification date of any post-
qualification amendment, as applicable) that includes such series. We reserve the right to terminate a series offering for any reason at any time prior to the initial closing
of such series offering. No securities are being offered by existing security-holders.

Each series offering is being conducted pursuant to Regulation A of Section 3(b) of the Securities Act of 1933, as amended (the “Securities Act”), for Tier 2
offerings.

Our affiliate Masterworks, LLC owns an online investment platform located at https://www.masterworks.com/ (the “Masterworks Platform”) that allows
investors to acquire ownership of an interest in special purpose companies such as the Company that invest in distinct Artworks or a collection of Artworks. Once an
investor establishes a user profile on the Masterworks Platform, they can browse and screen potential artwork investments, view details of an investment and sign
contractual documents online.

There is currently no public trading market for the Class A shares of any series, there is currently no secondary trading of Class A shares of any series on an
alternative trading system, and an active market for the Class A shares may not develop or be sustained. We do not intend to list the Class A shares of any series for
trading on a national securities exchange. Shares of certain Series of the Company and of other Masterworks issuers that completed the sale of Class A shares prior to
the date of this Offering Circular were previously eligible for trading on the “PPEX ATS,” an alternative trading system operated by North Capital Private Securities
Corporation (“North Capital”), an SEC-registered broker-dealer. On October 19, 2026, trading of Class A shares on the PPEX ATS ceased and Class A shares that had
previously been eligible to trade on the PPEX ATS became eligible to transact on the Masterworks bulletin board.

Masterworks has established a bulletin board as a limited means of offering secondary liquidity to holders of the Shares. The bulletin board or other liquidity
mechanism may restrict or limit participation by investors residing in certain U.S. States or foreign jurisdictions. Unlike a stock exchange, the bulletin board does not
enable matching of buy and sell orders and, accordingly, transaction volume is expected to be extremely low. No assurance can be given that the Company will be able
to provide an effective means of selling your Class A shares of a series or that the price at which any Class A shares of a series are sold through any such liquidity
mechanism is reflective of the fair value of the Class A shares of that series or the Artwork of that series. The Shares are highly illiquid and investment in the Shares is
only suitable for investors prepared to hold their investment for an extended and indefinite period of time.




No sales of Class A shares of any series will be made prior to the qualification of the Offering Statement by the SEC or the qualification by the SEC of any
post-qualification amendment to the Offering Statement which contains a description of such series. All Class A shares will be offered in all jurisdictions at the same

price that is set forth in this offering circular.

Proceeds, Before

Number of Price to Discounts and Expenses, to
Series Class A Shares Public Commissions(! Issuer®
Series 553
Per Class A share 1 $ 20.00 20.00
Total Minimum N/A N/A N/A
Total Maximum 10,550 $ 211,000 211,000
Proceeds, Before
Number of Price to Discounts and Expenses, to
Series Class A Shares Public Commissions! Issuer®
Series 554
Per Class A share 1 $ 20.00 20.00
Total Minimum N/A N/A N/A
Total Maximum 18,600 $ 372,000 372,000
Proceeds, Before
Number of Price to Discounts and Expenses, to
Series Class A Shares Public Commissions(!) Issuer®
Series 555
Per Class A share 1 $ 20.00 20.00
Total Minimum N/A N/A N/A
Total Maximum 72,150 $ 1,443,000 1,443,000
Proceeds, Before
Number of Price to Discounts and Expenses, to
Series Class A Shares Public Commissions(! Issuer®
Series 557
Per Class A share 1 $ 20.00 20.00
Total Minimum N/A N/A N/A
Total Maximum 29,150 $ 583,000 583,000
Proceeds, Before
Number of Price to Discounts and Expenses, to
Series Class A Shares Public Commissions'! Issuer®
Series 558
Per Class A share 1 $ 20.00 20.00
Total Minimum N/A N/A N/A
Total Maximum 18,300 $ 366,000 366,000
Proceeds, Before
Number of Price to Discounts and Expenses, to
Series Class A Shares Public Commissions(!) Issuer®
Series 559
Per Class A share 1 $ 20.00 20.00
Total Minimum N/A N/A N/A
Total Maximum 22,200 $ 444,000 444,000
Proceeds, Before
Number of Price to Discounts and Expenses, to
Series Class A Shares Public Commissions(! Issuer®
Series 560
Per Class A share 1 $ 20.00 20.00
Total Minimum N/A N/A N/A
Total Maximum 63,350 $ 1,267,000 1,267,000
8 The Company has not engaged underwriters in connection with any series offering. The Company intends to distribute the series offerings through the
Masterworks Platform. See the section entitled “Plan of Distribution” of this offering circular for additional information.
2) This amount does not include estimated offering expenses, all of which will be paid by Masterworks rather than from the net proceeds of the series offerings.

The Class A shares of each series are to be offered primarily through the Masterworks Platform. Neither Masterworks, LLC nor any other affiliated entity
involved in the offer and sale of the Class A shares of a series is currently a member firm of the Financial Industry Regulatory Authority, Inc. (“FINRA”) and no person

associated with us will be deemed to be a broker solely by reason of his or her participation in the sale of the Class A shares of a series.

To invest in any series offering you must represent to us that the aggregate purchase price you pay for your investment is not more than 10% of the greater of



your annual income or net worth. Different rules apply to accredited investors and non-natural persons. Before making any representation that your investment does not
exceed applicable thresholds, we encourage you to review Rule 251(d)(2)(1)(C) of Regulation A. For general information on investing, we encourage you to refer to
www.investor.gov. We retain complete discretion to determine that subscribers are “qualified purchasers” (as defined in Regulation A under the Securities Act) in
reliance on the information and representations provided to us regarding their financial situation.

An investment in the Class A shares of a series is subject to certain risks and should be made only by persons or entities able to bear the risk of and to
withstand the total loss of their investment. Prospective investors should carefully consider and review the information under the heading “Risk Factors”
beginning on page 11.

The SEC does not pass upon the merits of or give its approval to any securities offered or the terms of any offering, nor does it pass upon the accuracy or
completeness of any offering circular or other solicitation materials. These securities are offered pursuant to an exemption from the registration requirements of the
Securities Act of 1933, as amended (the “Securities Act”); however, the SEC has not made an independent determination that the securities offered are exempt from
registration.

Periodically, we will provide an amendment or supplement to the offering circular that may add, update or change information contained in this offering
circular. Any statement that we make in this offering circular will be modified or superseded by any inconsistent statement made by us in a subsequent amendment or
supplement to the offering circular. The offering statement we filed with the SEC includes exhibits that provide more detailed descriptions of the matters discussed in
this offering circular. You should read this offering circular and the related exhibits filed with the SEC and any amendment or supplement to the offering circular,
together with additional information contained in our annual reports, semi-annual reports and other reports and information statements that we will file periodically with
the SEC. See the section entitled “Where You Can Find More Information” below for more details.

Our principal office is located at 1 World Trade Center, 57™ Floor, New York, New York 10007 and our phone number is (203) 518-5172. Our corporate
website address is located at www.masterworks.com. Information contained on, or accessible through, the website is not a part of, and is not incorporated by reference
into, this offering circular.

This offering circular is following the offering circular format described in Part II (a)(1)(i) of Form 1-A.

The date of this offering circular is ,2026.
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‘We have not authorized anyone to provide any information other than that contained or incorporated by reference in this offering circular prepared by us or
to which we have referred you. We do not take responsibility for, and can provide no assurance as to the reliability of, any other information that others may
give you. This offering circular is an offer to sell only the Class A shares of each series offered hereby but only under circumstances and in jurisdictions where
it is lawful to do so. The information contained in this offering circular is current only as of its date, regardless of the time of delivery of this offering circular

or any sale of Class A shares of a series.

For investors outside the United States: We have not done anything that would permit each series offering or possession or distribution of this offering
circular in any jurisdiction where action for that purpose is required, other than the United States. You are required to inform yourselves about and to observe

any restrictions relating to each series offering and the distribution of this offering circular.




THIRD PARTY DATA

Certain data included in this offering circular is derived from information provided by third-parties that we believe to be reliable. The discussions contained in
this offering circular relating to the Artwork, the artist, the art market and the art industry are taken from third-party sources that the Company believes to be reliable and
reasonable, and that the factual information is fair and accurate. Certain data is also based on our good faith estimates which are derived from management’s knowledge
of the industry and independent sources. Industry publications, surveys and forecasts generally state that the information contained therein has been obtained from
sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of included information. We have not independently verified such third-
party information, nor have we ascertained the underlying economic assumptions relied upon therein. The statistical data relating to the art market is difficult to obtain,
may be incomplete, out-of-date, or inconsistent and you should not place undue reliance on any statistical or general information related to the art market included in
this offering circular. The art market data used in this offering circular involves a number of assumptions and limitations, and you are cautioned not to give undue
weight to such data. While we are not aware of any material misstatements regarding any market, industry or similar data presented herein, such data was derived from
third party sources and reliance on such data involves risks and uncertainties.

TRADEMARKS AND COPYRIGHTS

We own or have applied for rights to trademarks or trade names that we use in connection with the operation of our business, including our corporate names,
logos and website names. In addition, we own or have the rights to copyrights, trade secrets and other proprietary rights that protect our business. We do not own the
copyright to the Artwork, as such term is defined below, acquired by a series. This offering circular may also contain trademarks, service marks and trade names of other
companies, which are the property of their respective owners. Our use or display of third parties’ trademarks, service marks, trade names or products in this offering
circular is not intended to, and should not be read to, imply a relationship with or endorsement or sponsorship of us. Solely for convenience, some of the copyrights,
trade names and trademarks referred to in this offering circular are listed without their ©, ® and ™ symbols, but we will assert, to the fullest extent under applicable
law, our rights to our copyrights, trade names and trademarks. All other trademarks are the property of their respective owners.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This offering circular contains certain forward-looking statements that are subject to various risks and uncertainties. Forward-looking statements are generally
identifiable by use of forward-looking terminology such as “may,” “will,” “should,” “potential,” “plan,” “intend,” “expect,” “outlook,” “seek,” “anticipate,” “estimate,”
“approximately,” “believe,” “could,” “project,” “predict,” or other similar words or expressions. Forward-looking statements are based on certain assumptions, discuss
future expectations, describe future plans and strategies, or state other forward-looking information. Our ability to predict future events, actions, plans or strategies is
inherently uncertain. Although we believe that the expectations reflected in our forward-looking statements are based on reasonable assumptions, actual outcomes could
differ materially from those set forth or anticipated in our forward-looking statements. Factors that could cause our forward-looking statements to differ from actual
outcomes include, but are not limited to, those described under the heading “Risk Factors.” Readers are cautioned not to place undue reliance on any of these forward-
looking statements, which reflect our views as of the date of this offering circular. Furthermore, except as required by law, we are under no duty to, and do not intend to,
update any of our forward-looking statements after the date of this offering circular, whether as a result of new information, future events or otherwise.
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STATE LAW EXEMPTION AND PURCHASE RESTRICTIONS

The Class A shares of each series are being offered and sold only to “qualified purchasers” (as defined in Regulation A under the Securities Act). As Tier 2
offerings pursuant to Regulation A under the Securities Act, the series offerings are exempt from state law “Blue Sky” review, subject to meeting certain state filing
requirements and complying with certain anti-fraud provisions, to the extent that the Class A shares of each series offered hereby are offered and sold only to “qualified
purchasers”. “Qualified purchasers” include: (i) “accredited investors” under Rule 501(a) of Regulation D and (ii) all other investors so long as their investment in any
of the interests of the Company (in connection with any series offered under Regulation A) does not represent more than 10% of the greater of their annual income or
net worth (for natural persons), or 10% of the greater of annual revenue or net assets at fiscal year-end (for non-natural persons). Accordingly, we reserve the right to
reject any investor’s subscription in whole or in part for any reason, including if we determine in our sole and absolute discretion that such investor is not a “qualified
purchaser” for purposes of Regulation A.

To determine whether a potential investor is an “accredited investor” for purposes of satisfying one of the tests in the “qualified purchaser” definition, the investor
must be a natural person who:

1. has a net worth, or joint net worth with the person’s spouse or spousal equivalent, that exceeds $1,000,000 at the time of the purchase, excluding the value of
the primary residence of such person; or

2. had earned income exceeding $200,000 in each of the two most recent years or joint income with a spouse or spousal equivalent exceeding $300,000 for those
years and has a reasonable expectation of reaching the same income level in the current year; or

3. is holding in good standing one or more professional certifications or designations or credentials from an accredited educational institution that the SEC has
designated as qualifying an individual for accredited investor status; or

4. isa “family client,” as defined by the Investment Advisers Act of 1940, of a family office meeting the requirements in Rule 501(a) of Regulation D and whose
prospective investment in the issuer is directed by such family office pursuant to Rule 501(a) of Regulation D.

For purposes of determining whether a potential investor is a “qualified purchaser,” annual income and net worth should be calculated as provided in the
“accredited investor” definition under Rule 501 of Regulation D. In particular, net worth in all cases should be calculated excluding the value of an investor’s home,
home furnishings and automobiles.

USE OF CERTAIN TERMS AND DEFINITIONS

In this offering circular, certain capitalized terms are used in the context of a particular series or offering and the same capitalized terms may be used in another
context to refer generically to all series or offerings conducted by the Company. Accordingly, it is important to consider the context in which such capitalized terms are
used. Unless the context indicates otherwise, the following terms have the following meaning:

o “Artwork” or “Artworks” refers to any painting, sculpture or other artistic object owned by a series or generically to all such artistic objects owned by
the Company.

®  “Board of Managers” refers to the board of managers of the Company.

e  “Class A share” or “Class A shares” refers to a Class A ordinary share or Class A ordinary shares collectively, representing membership interests of
one or all series in the Company.

e  “Class B share” or “Class B shares” refers to a Class B ordinary share or Class B ordinary shares collectively, representing profits interests in one or
all series of the Company.

o  “Class C share” refers to a Class C ordinary share, representing a special class of membership interests of one or all series in the Company, which
have no economic rights or obligations and have no voting rights, but solely represents so-called “kick-out” rights, which means that the holder of a
Class C share has the right to reconstitute, remove and or replace the Board of Managers of the Company pursuant to the Company’s operating
agreement.

o  “Company” refers to Masterworks Vault 5, LLC, a Delaware series limited liability company.

o “Masterworks” refers to Masterworks, LLC, and or its wholly owned subsidiaries, but does not include Masterworks Vault 5, LLC or Masterworks
Adpvisers, LLC (“Masterworks Advisers”).

o “Masterworks Cayman” refers to a Cayman Islands segregated portfolio company that will hold title to the Artwork acquired by each series in a
segregated portfolio.

o “Masterworks Platform” refers to the first online art investment platform located at https://www.masterworks.com/. The Masterworks Platform gives
eligible investors the ability to:

Browse art investment offerings of each series in the Company;

Transact entirely online, including review and execution of legal documentation, funds transfer and ownership recordation;
Execute secondary transactions in shares issued by Masterworks issuers; and

Manage and track investments easily through an online portfolio management tool.

O O O O

o “offering” or “offerings” refers to the offering of Class A shares of one or more series of the Company.

e  “series” refers to the series of the Company, individually and collectively.



o  “Shares” refers generically to the Class A shares and Class B shares of a series or all series collectively, of the Company.

e  “SPC Ordinary share” or “SPC Ordinary shares” refers to an ordinary share or ordinary shares collectively, representing ordinary equity interests in
each segregated portfolio of Masterworks Cayman, which are issued by each segregated portfolio to each series upon acquisition of the Artwork.

e  “SPC Preferred share” or “SPC Preferred shares” refers to a preferred share or preferred shares collectively, representing preferred equity interests in
each segregated portfolio of Masterworks Cayman, which are issued by each segregated portfolio to Masterworks in respect of management and
administration services.

e  “SPC shares” refers generically to SPC Ordinary shares and SPC Preferred shares, collectively.
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] we,” “our,” “ours,” or “us,” refer to Masterworks Vault 5, LLC, a Delaware series limited liability company, all series of the Company and the
segregated portfolios of Masterworks Cayman that will hold title to the Artwork of each series, individually or collectively, as the context requires.

Dollar amounts throughout this offering circular have been rounded to the nearest whole dollar and information such as auction sale prices, that were originally
denominated in a currency other than the U.S. dollar have been converted into U.S. dollars at the prevailing exchange rate on the applicable date of such sale transaction

per publicly available data.
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SERIES OFFERING TABLE

The table below shows key information related to the offering of each series that is either “Not Yet Open” or “Open”. When an offering has the status “Not Yet Open”
the offering circular that describes the offering has not yet been qualified by the SEC. When an offering has the status “Open”, the offering circular that describes the
offering has been qualified by the SEC and Class A shares in respect of such offering are available for investment. For information about prior offerings that are either
closed or are fully subscribed, please also refer to “Description of the Business — Masterworks Experience Securitizing Artwork”. The offering price per Class A share
of each series will be $20.00.

Series Offering Class A Opening
Name Artist Artwork Size shares Date Status
Series 350 Henry Taylor Green Light $ 278,000 13,900 4/24/2024 Closed
Series 351 Yoshitomo Nara Wheels Go Round $ 588,000 29,400 4/24/2024 Closed
Jean-Michel
Series 353 Basquiat Jazz $ 8,325,000 416,250 4/24/2024 Closed
Series 354 Hans Hofmann Gloriain Excelsis $ 2,442,000 122,100 4/24/2024 Closed
Series 357 Mickalene Thomas Melody: Femme Noir $ 389,000 19,450 6/3/2024 Closed
Series 359 Martin Wong Untitled $ 699,000 34,950 6/3/2024 Closed
Peinture 181 x 81 cm,
Series 396 Pierre Soulages 16mai2006 $ 1,221,000 61,050 2/22/24 Closed
Series 430 Banksy Venus $ 3,330,000 166,500 4/24/2024 Closed
Series 438 Matthew Wong The Clearing $ 666,000 33,300 4/24/2024 Closed
Series 439 Alma Thomas BedofRed Azaleas $ 1,221,000 61,050 4/24/2024 Closed
Hunchback of Notre
Dame (Hommage to
Series 441 Robert Colescott Victor Hugo) $ 888,000 44,400 7/5/2024 Closed
Monte Verde
Series 444 Carmen Herrera (Cadmium) $ 572,000 28,600 4/24/2024 Closed
Series 445 Banksy Rat & Heart $ 433,000 21,650 7/5/2024 Closed
Series 449 Banksy Monkey Detonator $ 1,610,000 80,500 8/23/2024 Closed
Series 452 Banksy Playmate of the Month g 333,000 16,650 10/11/2024 Closed
Series 456 Ernie Barnes The Native Gift $ 369,000 18,450 12/5/2024 Closed
INFINITY-NETS
Series 465 Yayoi Kusama (LSCP) $ 1,221,000 61,050 1/10/2025 Closed
Jean-Michel
Series 475 Basquiat Ero $ 5,550,000 277,500 3/5/2025 Closed
Jean-Michel
Series 476 Basquiat MadeinJapanll 9,435,000 471,750 4/11/2025 Open
Series 478 Kenny Scharf GRINK PAK $ 143,000 7,150 3/12/2025 Closed
Jean-Michel
Series 479 Basquiat Feng Yao $ 918,000 45,900 3/12/2025 Closed
Series 481 Dana Schutz Falling Cat $ 171,000 8,550 3/12/2025 Closed
Jacqueline
Series 483 Humphries Untitled $ 472,000 23,600 3/21/2025 Closed
Series 485 Yayoi Kusama Pumpkin $ 924,000 46,200 3/21/2025 Closed
Kerry James Small Pin-Up (Lens
Series 491 Marshall Flare) $ 4,221,000 211,050 5/27/2025 Open
Series 501 Elizabeth Peyton Spencer (TwoPalms) $ 982,000 49,100 7/9/2025 Closed
Series 525 Yayoi Kusama Pumpkin $ 424,000 21,200 2/9/2026 Closed
Series 533 Tracey Emin ISee The Mirror $ 589,000 29,450 4/10/2026 Open
Series 534 Yayoi Kusama The Southern Country $ 789,000 39,450 4/10/2026 Closed
Series 537 Pat Steir Red $ 218,000 10,900 5/12/2026 Closed
Untitled (Inside Statue
Series 541 Martin Wong of Liberty) $ 333,000 16,650 6/1/2026 Open
Series 547 Matthew Wong Untitled $ 755,000 37,750 7/20/2026 Open
Series 549 Elaine de Kooning Untitled $ 389,000 19,450 7/20/2026 Open
Series 551 Joan Mitchell Composition $ 799,000 39,950 8/14/2026 Open
Not Yet
Series 553 Pat Steir White and White $ 211,000 10,550 [*/*/2026](1) Open
Not Yet
Series 554 Yayoi Kusama Nets 19 $ 372,000 18,600 [*/*/2026](1) Open
Helen Not Yet
Series 555 Frankenthaler Mantle $ 1,443,000 72,150 [*/%/2026](1) Open
Not Yet
Series 557 Andy Warhol Dollar Sign $ 583,000 29,150 [*/*/26](1) Open
Not Yet
Series 558 George Condo Reflection of Batman $ 366,000 18,300 [*/*/26](1) Open
Not Yet
Series 559 Yayoi Kusama Hat (ATE) $ 444,000 22,200 [*/*/26](1) Open
Not Yet

Series 560 Sam Gilliam Red Stanza $ 1,267,000 63,350 [*/*/26](1) Open



8 We expect that the approximate date of commencement of proposed sale to the public is promptly following qualification by the SEC of the Offering Statement
which contains a description of this series, including information relating to the artist and artwork held by the series.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
This Offering Circular is part of the Offering Statement on Form 1-A (File No. 024-12352) that was filed with the Securities and Exchange Commission. We hereby
incorporate by reference into this Offering Circular all of the information contained in the following filings by Masterworks Vault 5, LLC with the Securities and

Exchange Commission, to the extent not otherwise modified or replaced by a subsequent filing:

1. The sections bulleted below of Post-Qualification Amendment No. 5.

° Summary
° Use of Proceeds to Issuer
) Description of Business
2. The sections bulleted below of Post-Qualification Amendment No. 6.
o Summary
. Use of Proceeds to Issuer
. Description of Business

3. The sections bulleted below of Post-Qualification Amendment No. 8.
e  Summary
e  Use of Proceeds to Issuer
e  Description of Business

4.  The sections bulleted below of Post-Qualification Amendment No. 9.
e  Summary
e  Use of Proceeds to Issuer
e  Description of Business

5. The sections bulleted below of Post-Qualification Amendment No. 10.

e  Summary
e  Use of Proceeds to Issuer
e  Description of Business
6.  The sections bulleted below of Post-Qualification Amendment No. 11.
e  Summary
e  Use of Proceeds to Issuer
e  Description of Business
7. The sections bulleted below of Post-Qualification Amendment No. 12.
e  Summary
e  Use of Proceeds to Issuer
e  Description of Business
8. The sections bulleted below of Post-Qualification Amendment No. 13.
e  Summary
e  Use of Proceeds to Issuer

e  Description of Business


https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-24-025460.html?hash=6e68c040ef4c985b23f4795668c7e5fb8165631bb5d42822e50b62e394eaacc6&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-24-032643.html?hash=7409f6c138a8bbb9f4efd30a33cbfef8af3f149d4fc46cd7ea6264a4d3391ba8&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-24-040463.html?hash=ee65e3e979da106186e907e37c73992efeb98336f24b55537bbffc25f739bd96&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-24-047483.html?hash=cbb950478040aaec48057cc95100ccce0bbc92464e63c5697036d6376c99c4ff&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-24-052754.html?hash=1fd0779e867dbf9518a34220e07937ee587f107604729b7e76cdda01d12d5409&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-25-007907.html?hash=5a3fe5fe5ec72201333424ec879a8ee33537d9da3c9a90b22f6fe664fa77c66b&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-25-009266.html?hash=33f178c2405a3557b335f2050a81c5f0690dbc22b5b142a0602810419a43b6e5&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-25-010239.html?hash=3d1162afc728f0726762852bdd48b21138e5e43c1ce1a0de261bb33282dc968e&dest=partiiandiii_htm

10.

11.

12.

The sections bulleted below of Post-Qualification Amendment No. 15.
e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of Post-Qualification Amendment No. 16.
e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of Post-Qualification Amendment No. 17.
e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of Post-Qualification Amendment No. 18.
e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of Post-Qualification Amendment No. 19.
e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of the Company’s Annual Report on Form 1-K for the fiscal year ended December 31, 2025.
e  Consolidated Financial Statements for the Fiscal Year ended December 31, 2025

e  Management’s Discussion and Analysis of Financial Condition and Results of Operations
The sections bulleted below of Post-Qualification Amendment No. 20.

e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of Post-Qualification Amendment No. 21.

e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of Post-Qualification Amendment No. 22.

e  Summary

e  Use of Proceeds to Issuer

e  Description of Business

The sections bulleted below of Post-Qualification Amendment No. 23.

e  Summary


https://content.edgar-online.com/ExternalLink/EDGAR/0001641172-25-003203.html?hash=cb64ed5aa90cdbd2c90cc156df4a660334fe3c205d78880ce0d76a3a54cd6f1c&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001641172-25-011094.html?hash=ce2340bd4696cd3ae1765d92b875d0f1128bea49ed68e92a0f06746110b428ce&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001641172-25-017390.html?hash=05f4c73e1937267d5cb4494ae8d3f0288ea40be2d08d311d34dbb75ddf88a513&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-25-012263.html?hash=dbe56404c9ea9374e440b965aa7f0862727283783881dda2664315086ca197b5&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-004006.html?hash=538daf9cfacaeacdcc54dfc5fb96903b6098902f7b2c7d98cbe76c517bda99af&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-014273.html?hash=e94adbe252191630f13d397dde40c46aea96c049f0ddb3603bdaf8994939b152&dest=partii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-015098.html?hash=17912c5d63acf1da249ac50ae5488b6ad8c54afb84a5cb87db343072736c3885&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-018936.html?hash=d1a53659c577df028d7b4b72a7f699e6ddf75e583661edcba1900db38d1dcd43&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-024634.html?hash=9a4de7b617d24efc3f6313e9c39c53ee065f8bb4f346be54b1c64d4adcb98d36&dest=partiiandiii_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-033028.html?hash=cd618ea7697614735b8cd10dfb7da518d3f6985fc5ffb8f40fde12580a0767a8&dest=partiiandiii_htm

e  Use of Proceeds to Issuer
e  Description of Business
19. The sections bulleted below of Post-Qualification Amendment No. 24.
e  Summary
e  Use of Proceeds to Issuer
e  Description of Business
20. The sections bulleted below of the Company’s Semiannual Report on Form 1-SA for the fiscal semiannual period ended June 30, 2026.
e  Consolidated Financial Statements for the fiscal semiannual period ended June 30, 2026
e  Management’s Discussion and Analysis of Financial Condition and Results of Operations
21. The sections bulleted below of Post-Qualification Amendment No. 25.
e  Summary
o  Use of Proceeds to Issuer
e  Description of Business

1

To the extent any financial statements are incorporated by reference, we will provide an electronic copy of such financial statements to any holder of securities,
including any beneficial owner, upon written or oral request to support@masterworks.com or (203) 518-5172 at no cost. Additionally, such financial statements can be
found at masterworks.com/about/disclosure.
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https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-047010.html?hash=9d554b47e0c448e05fda945fe0e6cfc857d294153e3b05a90e727751f012f440&dest=partiiandiii_htm

SUMMARY

This summary highlights selected information contained elsewhere in this offering circular. This summary does not contain all of the information you should
consider before investing in the Class A shares of a series. You should read this entire offering circular carefully, especially the risks of investing in the Class A shares of
a series discussed under “Risk Factors,” before making an investment decision.

Overview

We were formed as a Delaware series limited liability company on October 10, 2023, to facilitate investment in one or multiple distinct Artworks. Masterworks
will act as our agent to source Artworks and will manage all maintenance and entity-level administrative services relating to the Artwork of each series and the
Company. We will not conduct any business activities except for activities relating to an investment in, maintenance, promotion and the eventual sale of the Artworks.
Our strategy will be to hold Artworks for capital appreciation. We may display and promote the Artworks to enhance their value and broaden their exposure to the art-
viewing public.

Masterworks seeks to acquire Artwork for each series of the Company at public auction or in a privately negotiated transaction from a gallery, private collector,
private sales division of an auction house or through an art advisor acting as agent on behalf of a private collector. No closing of any series offering will occur prior to
the acquisition by such series of the relevant Artwork.

We do not expect to generate any material amount of revenues or cash flow from the Artwork held by any series unless and until the Artwork of such series is
sold and no profits will be realized by investors unless they are able to sell their Class A shares of the series or the Artwork of the series is sold. We will be totally reliant
on Masterworks for administrative and asset management services and the payment of all ordinary and routine operating costs, including those relating to each series,
our Company as a whole and the Artwork of each series.

Our Series LLC Structure

Each Artwork that we acquire will be owned by a separate series of the Company. Each series will indirectly hold title to the specific Artwork that it acquires
through a segregated portfolio of Masterworks Cayman, SPC, or “Masterworks Cayman”, a Cayman Islands segregated portfolio company. We expect that each series
will be regarded as a separate partnership for U.S. federal income tax purposes.

As a Delaware series limited liability company, the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing with respect to a
particular series of the Company are segregated and enforceable only against the assets of such series under Delaware law. Similarly, as a Cayman Islands segregated
portfolio company, the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing of a particular segregated portfolio of Masterworks
Cayman are segregated and enforceable only against the assets of such segregated portfolio under Cayman Islands law. This means that a creditor of the Company or
Masterworks Cayman would only be entitled to recover against assets attributed and credited to the specific series of the Company or segregated portfolio of
Masterworks Cayman, as applicable, to which the obligation is attributed.

The Class A shares represent an investment solely in a particular series and, thus, indirectly in the Artwork beneficially owned by that series. The Class A
shares do not represent a general investment in our Company or in Masterworks. We do not anticipate that any series of the Company or any segregated portfolio of
Masterworks Cayman will beneficially own any material assets other than the single Artwork associated with such series or have any indebtedness or commercial
obligations following the final closing of a series offering other than obligations arising pursuant to a management services agreement with Masterworks and potential
contractual obligations associated with an eventual sale of the Artwork.




The Art Market

The global art market entered a recovery cycle in 2025 following a prolonged downturn, and that recovery extended through the first half of 2026. At the three
major auction houses, Christie’s, Sotheby’s and Phillips, combined fine art auction sales rose 14.7% to $7.04 billion in 2025, and rose 81.9% year-over-year to $5.22
billion in the first half of 2026, the strongest first-half result since 2022. This followed a significant contraction in 2024, when fine art auction sales at the three houses
declined 26.0% to $6.14 billion. While the global art market is large, its exact size is unknown and statistical data is inconsistent, and the auction figures in this section
cover only the three houses named above.

In general, the global art market is influenced by the overall strength and stability of the global economy, geopolitical conditions, capital markets and world
events, all of which may affect the willingness of potential buyers and sellers to purchase and sell art. While the global art market is large, its exact size is unknown and
statistical data is inconsistent. Much of the uncertainty stems from differing estimates of the size of the private dealer and gallery market, which is based on survey data,
but disparities also exist in reported auction sales.

The following are general observations based on a repeat-sales index of historical art market prices computed based on a value weighted-basis and focused on
the Post-War & Contemporary Art category, as developed by Masterworks:

o The Post-War & Contemporary Art category showed price appreciation at an estimated annualized rate of 10.07% from 1995 to 2026, versus 10.53% for the
S&P 500 Index (includes dividends reinvested) for the same period.

e Correlation factor of 0.01 between Post-War & Contemporary Art and the S&P 500 Index based on quarterly returns from 1995 to 2026.

e Resilience of art market transaction volume through periods of financial stress (e.g., 2001-2, 2008-9, 2020).

e  We believe these above characteristics present the investment case for art as a possible risk diversifier.

Artwork and Artist Metrics
Masterworks compiles historical data from public auctions to produce metrics that we believe can be helpful in measuring and analyzing historical trends in
artist markets and the historical price appreciation of specific artworks. Metrics we present in our discussion of the Artwork for a particular series may include some or

all of the following:

®  History of Selected Similar Sales - provides an estimate of the historical appreciation rate of the specific artwork by looking at a set of similar works by the
artist that have sold at public auction.

e  “Sharpe Ratio” - indicates how well the artist’s market has performed historically in comparison to the rate of return on a risk-free investment, such as U.S.
government treasury bonds or bills, by measuring the volatility of appreciation over time.

®  Record Price Appreciation - reflects the annualized growth rate of an artists’ new record hammer price achieved by the artist at auction which indicates the
artist’s market momentum and growth rate.

®  Median Repeat Sale Pair Appreciation - reflects the median annualized price appreciation rate of all artworks by an artist that have sold at least twice at public
auction, known as “repeat sales,” which indicates the progression of prices in a particular artist’s market over time.

®  Masterworks Artist Market Index - illustrates an estimate of auction price movement in a particular artist’s market over time based on a hedonic model that
controls for quality and sale timing differences.




Series 476

The Artwork held by Series 476 entitled Made in Japan II (1982), is a single work of art by Jean-Michel Basquiat. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 60 inches by 36 inches, in a privately negotiated transaction from the private sales group of an
auction house for $8,500,000 on March 26, 2025.

Series 491

The Artwork held by Series 491 entitled Small Pin-Up (Lens Flare) (2013), is a single work of art by Kerry James Marshall. Acting as agent for the
Company, Masterworks has agreed to acquire the Artwork, which measures at 30 inches by 24 inches, at Christie’s Leonard & Louise Riggio: Collected Works in New
York for $3,802,800 (including shipping costs) on May 12, 2025.

Series 533

The Artwork held by Series 533 entitled / See The Mirror (2022), is a single work of art by Tracey Emin. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 60 inches by 72 inches, at Phillips Modern & Contemporary Art Evening Sale in Hong Kong for $530,400 (including
shipping costs) on March 29, 2026.

Series 541

The Artwork held by Series 541 entitled Untitled (Inside Statue of Liberty) (1990), is a single work of art by Martin Wong. Acting as agent for the
Company, Masterworks has agreed to acquire the Artwork, which measures at 18 inches by 41 inches, in a privately negotiated transaction from a private dealer for
$300,000 on May 19, 2026.

Series 547

The Artwork held by Series 547 entitled Untitled (2019), is a single work of art by Matthew Wong. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 20 inches by 16 inches, in a privately negotiated transaction from a private gallery for $680,000 on June 29, 2026.

Series 549

The Artwork held by Series 549 entitled Untitled (c. 1960), is a single work of art by Elaine de Kooning. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 36 inches by 48 inches, in a privately negotiated transaction from a private dealer for $350,000 (including
introductory commission and conservation costs) on July 2, 2026.

Series 551

The Artwork held by Series 551 entitled Composition (1970), is a single work of art by Joan Mitchell. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 13.75 inches by 10.5 inches, from a private collection in New York for $720,000 on July 23, 2026.
Series 553

The Artwork held by Series 553 entitled White and White (2018), is a single work of art by Pat Steir. Acting as agent for the Company, Masterworks has agreed
to acquire the Artwork, which measures at 60 inches by 60 inches, in a privately negotiated transaction from a private gallery for $190,000 on September 28, 2026.
Series 554

The Artwork held by Series 554 entitled Nets 19 (1998), is a single work of art by Yayoi Kusama. Acting as agent for the Company, Masterworks has agreed to
acquire the Artwork, which measures at 20.88 inches by 25.62 inches, at Sotheby’s Hong Kong for HKD 2,560,000 (approximately $335,096.84 (including shipping
costs)) on September 29, 2026.

Series 555

The Artwork held by Series 555 entitled Mantle (1979), is a single work of art by Helen Frankenthaler. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 49.5 inches by 78 inches, in a privately negotiated transaction from a private gallery for $1,300,000 on September 25,
2026.
Series 557

The Artwork held by Series 557 entitled Dollar Sign (1981), is a single work of art by Andy Warhol. Acting as agent for the Company, Masterworks has agreed
to acquire the Artwork, which measures at 10 inches by 7.875 inches, in a privately negotiated transaction from a gallery for $525,000 on October 19, 2026.
Series 558

The Artwork held by Series 558 entitled Reflection of Batman (2005), is a single work of art by George Condo. Acting as agent for the Company, Masterworks
has agreed to acquire the Artwork, which measures at 24 inches by 20 inches, in a privately negotiated transaction from a private gallery for $330,000 on October 26,
2026.
Series 559

The Artwork held by Series 559 entitled Hat (ATE) (2001), is a single work of art by Yayoi Kusama. Acting as agent for the Company, Masterworks has agreed
to acquire the Artwork, which measures at 8.7 inches by 10.7 inches, in a privately negotiated transaction from a gallery for $400,000 on October 19, 2026.
Series 560

The Artwork held by Series 560 entitled Red Stanza (1969), is a single work of art by Sam Gilliam. Acting as agent for the Company, Masterworks has agreed
to acquire the Artwork, which measures at 54.8 inches by 118.4 inches, at Christie’s Monsoon: The Peter Simon Collection Evening Sale in London on October 14,
2026 (Lot 39), for £847,000 or $1,141,250.50 (including shipping costs) based on the effective exchange rate provided by Convera.



Management Services

Management services are provided pursuant to a management services agreement among us and Masterworks, to be entered into prior to the initial closing of
the initial series offerings, which incorporates a “unitary” fee structure. This means that unlike a typical investment entity in which, in addition to paying management
fees, investors indirectly bear all operating costs and expenses which are charged to the investment entity, in our structure, the Administrator will pay all of our ordinary
ongoing operating costs and expenses and manage all management services relating to our business, each series and the Artwork of each series in exchange for preferred
equity interests in Masterworks Cayman issued at a rate of 1.5% of the total equity interests of each segregated portfolio of Masterworks Cayman outstanding, per
annum, commencing on the earliest closing date on which the applicable series offering is fully subscribed and at least 95% of the subscription proceeds for such
offering have been received by the Company and continuing until the sale of the Artwork of a series. These issuances by Masterworks Cayman will effectively dilute the
ownership interest of Class A shareholders in the Artwork at a rate of 1.5% per annum. Moreover, the fact that Masterworks will receive preferred equity interests
means that Masterworks management and administrative fees and costs will be paid in preference to distributions to holders of Class A shares. There is no overall limit
to the amount of preferred equity interests in Masterworks Cayman that may be issued to pay these fees and costs. Each series of the Company or segregated portfolio
of Masterworks Cayman, as applicable, will remain obligated to reimburse the Administrator for any extraordinary or non-routine costs, payments and expenses, if any,
in cash from the proceeds of a sale of the Artwork of such series, and Masterworks may also charge additional transactional fees upon a private sale of Artwork in
certain circumstances.

Acquisitions and Sales of Artwork

Artwork is sourced through Masterworks dedicated acquisitions team, composed of individuals with significant expertise in the art market, valuation and
execution of art transactions. This team is supported by Masterworks research, analytics and an extensive art market database. Artwork we acquire for each series
offering will be described in the section of this offering circular entitled “The Series Artwork.”

Our acquisition of title to Artwork and physical possession of Artwork for each series will occur contemporaneously with or before the initial closing of the
applicable series offering. We intend to use a portion of the proceeds from the initial closing of the series offerings to acquire the Artworks, and if and to the extent such
proceeds are less than the purchase price, Masterworks will advance any additional funds required to consummate the acquisitions. The remaining net proceeds of the
series offerings, together with any unsold Class A shares of such series, if any, will be used to repay the Masterworks advance and pay Masterworks the Expense
Allocation as described in the section “Management Compensation.” The Masterworks advance will accrue interest equal to the amount of any interest earned on
subscription funds, if any, prior to a closing.

We, in our sole and absolute discretion, may decide to sell the Artwork of a series at any time and in any manner. We determine to sell Artwork based on a
number of factors, including our perception of the fair value of the Artwork relative to its proposed selling price, our perspective on the current state and future direction
of the applicable artist market and the art market more generally, the absolute net returns we can deliver to shareholders, the length of our holding period and other
factors. Although we expect our holding period will typically be for three- to ten-years, we may elect to hold the Artwork of a series for a longer period or sell the
Artwork of a series at any time due to certain circumstances. When an Artwork is sold, the net proceeds of the sale will be distributed to holders of Class A shares of the
applicable series in accordance with the priorities set forth in the operating agreement and the series will be dissolved. There is no guarantee that any sale of the Artwork
of a series will be successful, or if successful, that the net proceeds realized by Class A shareholders from such transactions will be reflective of the estimated fair
market value of the shares at such time.




Organizational and Capital Structure

The following diagram reflects Masterworks organizational structure and the material commercial relationships between us and Masterworks that will exist following a
series offering:
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*All entities are Delaware limited liability companies, except the Company, which is a Delaware series limited liability company and Masterworks Cayman, SPC,
which is a Cayman Islands segregated portfolio company.
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“Masterworks” refers to the Masterworks parent company which owns the Masterworks Platform. Scott W. Lynn, the founder and Chief Executive Officer of
Masterworks, LLC and the Chief Executive Officer and Chief Financial Officer of the Company, has effective control over Masterworks and the Company.

“Masterworks Foundry” forms Masterworks issuer entities, including the Company, and performs services relating to the formation of series and the securitization
of Artwork for each series. Masterworks Foundry owns 100% of the membership interests, represented by Class B shares, of each series prior to giving effect to the
series offerings. Masterworks Foundry may also advance us funds to acquire Artwork, though it has no obligation to do so.

“Masterworks Investor Services” conducts investor relations services and pays all fees and expenses of any registered investment adviser dedicated to advising with
respect to Masterworks financial products. Masterworks Investor Services receives no compensation or reimbursement from the Company or investors.
Masterworks Advisers, LLC is registered with the SEC as an investment adviser and investment advisor representatives of Masterworks Advisers, LLC provide
advisory services in connection with offerings sponsored by Masterworks, including the series offerings. See the section entitled “Advisory Services” of this
offering circular for additional information.

“Masterworks Administrative Services” or the “Administrator” will operate the Masterworks Platform and will perform administrative and management services
for us pursuant to the management services agreement.

“Masterworks Gallery” and its subsidiaries perform gallery services, including Artwork acquisitions, sales and museum loans. Masterworks Gallery and its
subsidiaries act as agents for each series of the Company in connection with Artwork transactions and provide financial guarantees to counterparties.

The Company intends to facilitate investment in Artwork by creating separate series, each of which will issue Class A shares in a series offering to facilitate
investment in a single Artwork.

Masterworks Cayman, SPC is a Cayman Islands segregated portfolio company (“Masterworks Cayman”). The Artwork beneficially owned by each series will be
the only asset of a segregated portfolio of Masterworks Cayman. A segregated portfolio company registered under the Cayman Islands Companies Law is a single
legal entity which may establish internal segregated portfolios. Each portfolio’s assets and liabilities are legally separated from the assets and liabilities of the
Masterworks Cayman ordinary account and are also separate from assets and liabilities attributed to Masterworks Cayman’s other segregated portfolios. This means
that a creditor of Masterworks Cayman will only be entitled to recover against assets attributed and credited to the specific segregated portfolio to which the
contract is also attributed. The segregated portfolios of Masterworks Cayman holding title to the Artwork of each series do not intend to enter into any contracts or
incur any liabilities, except for the management services agreement and as may be necessary in connection with a sale of Artworks.
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The following diagram reflects the capital structure that will exist following a series offering:
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Each series will issue Class A shares representing ordinary membership interests in such series upon each closing of the series offering. Immediately following the
consummation of the series offering, investors participating in such series offering will own 100% of the outstanding Class A shares issued by such series.

Upon formation of a series, Masterworks will be issued 1,000 Class B shares, which represent the right to receive 20% of the positive difference, if any, between
the amount available for distribution to Class A shareholders in connection with a liquidation after a sale of the Artwork and $20.00. Class B shares can be
converted into Class A shares based on the relative fair market values of the Class B shares and the Class A shares. Masterworks has also agreed to lock-up
provisions in our operating agreement, that will prohibit it from selling any Class B shares prior to the one-year anniversary of the relevant offering, though it is
permitted to pledge all of its shares to unaffiliated third-party lenders and such lenders shall not be subject to the lock-up if they obtain ownership of the profits
interest in connection with a default by Masterworks on its indebtedness.

Class C shares have no economic or voting rights, other than so-called “kick-out” rights, meaning the holder has the right to remove, replace or reconstitute the
Company’s Board of Managers. The Class C shares can only be issued to, transferred to, or, held by, a Masterworks affiliate and there can only be one holder of
Class C shares of all series of the Company at any point in time.

When a segregated portfolio of Masterworks Cayman acquires title to an Artwork, the segregated portfolio will issue the applicable series the same number of SPC
Ordinary shares in the segregated portfolio as the number of Class A shares offered to investors in the series offering, and such SPC Ordinary shares shall initially
represent 100% of the outstanding equity interests in such segregated portfolio. In the event any additional Class A shares are issued following the closing of a
series offering upon a conversion of Class B shares or exchange of SPC Preferred shares, additional SPC Ordinary shares will be issued to the applicable series,
such that at all relevant times the number of outstanding SPC Ordinary shares held by a series shall equal the number of outstanding Class A shares for such series.

Masterworks will earn SPC Preferred shares of each applicable segregated portfolio pursuant to the management services agreement at a rate of 1.5% of the total
SPC Shares (i.e. SPC Ordinary shares and SPC Preferred shares) offered, after giving effect to such issuance, per annum, commencing on the earliest closing date
on which the applicable series offering is fully subscribed and at least 95% of the subscription proceeds for such offering have been received by the Company.
There is no overall limit to the number of SPC Preferred shares that may be issued to pay these fees. SPC Preferred shares have no voting rights, but have a $20.00
per share liquidation preference over SPC Ordinary shares which are held by each series. This preference means that Masterworks management fees will be paid in
priority to any payments made to Class A shareholders. Once earned, SPC Preferred shares can be exchanged for Class A shares of the applicable series. For any
series established before September 20, 2023, SPC Preferred shares can only be issued to, transferred to, or, held by, a Masterworks affiliate.
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The following table further describes the economic rights of each share class of a series and segregated portfolio company following the completion of each series
offering:

Share Class Summary of Economic Rights

Series of the Company

Class A shares The Class A shares of each series being offered in each series offering will represent in the aggregate 100% of our

members’ capital accounts of each such series and an 80% interest in the profits we recognize upon any sale of the
Artwork of such series, after deduction of all management fees and other expenses.

Class B shares The Class B shares of each series initially held by Masterworks Foundry are profits interests that will represent

0% of our members’ capital accounts in such series and a 20% interest in the profits we recognize upon any sale of
the Artwork of such series, after deduction of all management fees and other expenses.

Class C share The Class C share of each series represents a special class of membership interests, which has no economic rights

or obligations.

Cayman Segregated Portfolio

SPC Ordinary shares 100% of the SPC Ordinary shares are held by the applicable series and at all relevant times the number of

outstanding SPC Ordinary shares held by a series shall equal the number of outstanding Class A shares for such
series. The SPC Ordinary shares represent a 100% residual economic ownership interest in the applicable
segregated portfolio that owns the Artwork, after deduction of amounts payable in respect of the SPC Preferred
shares, if any.

SPC Preferred shares The SPC Preferred shares have $20.00 per share liquidation preference over SPC Ordinary shares and are “non-

participating”, meaning they do not entitle the holder to receive more than $20 per SPC Preferred share. The SPC
Preferred shares entitle the holder to receive cash upon any sale of the Artwork held by the issuing segregated
portfolio in an amount up to $20 per share before any payment is made in respect of the SPC Ordinary shares. The
SPC Preferred shares are exchangeable into Class A shares of the series of which the segregated portfolio holds
the Artwork at an exchange rate of 1 for 1. If there is a sale of Artwork resulting in a net loss (i.e. holders of Class
A shares in a series on a fully-diluted basis would receive a liquidating distribution of less than $20 per Class A
share), Masterworks, as the holder of the SPC Preferred shares, would effectively receive up to $20 per SPC
Preferred share in preference to any distribution made to Class A shareholders. If the Artwork sale results in a net
profit (i.e. holders of Class A shares in a series on a fully-diluted basis would receive a liquidating distribution of
more than $20 per Class A share), Masterworks would convert its SPC Preferred shares into Class A shares prior
to the liquidating distribution and would receive the same economics per Class A share as other Class A
shareholders.

Summary of Risks

An investment in the Class A shares of any series includes a number of risks and uncertainties which are described in the “Risk Factors” section of this offering circular,
including the following:

Risks Related to Our Business Model. We do not plan to generate any material amount of revenues. Our expectation is for a series to own the Artwork for an
indefinite period of time and sell it at a profit, but no assurance can be given that we will be able to sell the Artwork of any series at a profit or as to the timing of
any such sale. Our business is highly dependent on conditions prevailing in the art market and the market for specific artists and therefore our ability to execute a
profitable sale will hinge, to a large extent, on factors that are beyond our control.

Risks Associated with an Investment in Art. Artwork may decline in value or may not appreciate sufficiently to exceed management fees and expenses. Artists
often go through periods of rising and shrinking popularity, which can result in material changes in the value and marketability of their work. There are a variety of
other risks to art investing, including, without limitation, the risk of claims that the artwork is not authentic, physical damage and market risks for any particular
artist or work.

Risks Relating to Our Relationship with Masterworks. We are totally reliant on Masterworks to administer our Company and the Artwork held by each series.
If Masterworks were to cease operations for any reason we would likely be required to sell the Artwork of each series and dissolve the Company. In addition,
Masterworks may have economic interests that diverge from your interests. Representatives of an affiliate of Masterworks provide investment advisory services to
persons interested in investing in the series offerings and therefore such representatives have inherent conflicts of interest. Also, since Masterworks has significant
discretion to operate our business and sell Artwork, a majority of our Board of Managers are Masterworks officers and Masterworks has the right to remove and
replace our Board of Managers, conflicts of interest may not be resolved in favor of our Class A investors.

Risks Related to Illiquidity. Artwork can be highly illiquid and there is no set time period within which Masterworks is obligated to sell the Artwork. Although
we intend to facilitate secondary sales of Class A shares of each series on the bulletin board Masterworks established or alternative liquidity mechanism, any such
liquidity mechanism will likely have significant restrictions and limitations, including the fact that it may be unavailable to investors residing in certain U.S. States
or foreign countries and trading volume is expected to be extremely low and may be insufficient to sell your shares at a reasonable price or at all. For these
reasons, investors must be prepared to hold their investment for an extended and indefinite period of time and an investment in Class A shares is not appropriate
for investors who may need a liquidity event in a prescribed time frame.

Company Information



We are a manager-managed series limited liability company, managed by the Board of Managers. Our principal office is located at 1 World Trade Center, 57t
Floor, New York, New York 10007 and our phone number is (203) 518-5172. Our corporate website address is the website address of Masterworks at
www.masterworks.com. Information contained on, or accessible through, the website is not a part of, and is not incorporated by reference into, this offering circular.
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Securities being Offered:

Offering Price per Class A Share of a
series:

Number of Shares Outstanding Before
the Offering

Amended and Restated Operating

Agreement

How You May Realize a Return on
Your Investment

Number of Shares Outstanding After

the Series Offerings

Minimum and Maximum Investment
Amount

THE OFFERING

We are offering the maximum number of Class A shares of each series referenced in the “Series Offering Table” at a price
per Class A share of each series of $20.00.

Each series is intended to be a separate series of the Company for purposes of accounting for assets and liabilities and tax
reporting. See “Description of Shares” for further details. The Class A shares of each series will be non-voting except with
respect to certain matters set forth in our operating agreement. The purchase of Class A shares in a particular series is an
investment only in that series and not an investment in the Company as a whole or Masterworks.

$20.00.

Prior to giving effect to each series offering, 100% of the membership interests of each series are held by Masterworks in
the form of 1,000 Class B shares of such series.

Our amended and restated operating agreement, referred to herein as the “operating agreement,” created three classes of
membership interests for each series in the form of Class A shares of a series, Class B shares of a series, as well as a Class
C share of a series. By participating in the series offerings, investors will become party to the operating agreement.

A distribution following the sale of the Artwork of a series for a profit or a secondary sale are the only ways in which an
investor who holds Class A shares of that series can realize a return on their investment. We do not expect any series to
generate revenue or to pay dividends or other distributions prior to a sale of its Artwork, and there is no assurance that a
sale will ever occur or that any sale will result in a profit. Masterworks facilitates secondary sales of Class A shares, but
the secondary market is characterized by extremely low transaction volume and no assurance can be given that you will be
able to sell your shares or that you will receive a selling price approximating fair market value in any such transaction. In
addition, Masterworks holds Class B shares of each series representing a 20% “profits interest” in that series and is
therefore entitled to 20% of any profit realized upon a sale of the Artwork of a series. This amount will be deducted from,
and will reduce, the amount otherwise distributable to the Class A shareholders of that series. See “Description of Shares”
and “Dilution.”

The number of Class A shares of each series is set forth in the “Series Offering Table” section in the forepart of this
Offering Circular, excluding Class A shares of series that have been previously offered and such offerings are either closed
or fully subscribed. No additional Class A shares will be outstanding immediately after the closing of the series offering,
but Masterworks will earn preferred equity interests in each segregated portfolio of Masterworks Cayman at the rate of
1.5% per annum in respect of management and administrative services and costs and such preferred equity interests will be
exchangeable by Masterworks for Class A shares of the applicable series at an exchange rate of 1 for 1.

1,000 Class B shares of each series (100% held by Masterworks) that will entitle Masterworks to a 20% profits interest
upon a sale of the Artwork of each series and will be convertible into Class A shares of each respective series based on a
formula that will result in the issuance of a number of Class A shares of each series to Masterworks equal to the quotient of
(a) 20% of the aggregate increase in value of the issued and outstanding Class A and Class B shares of each series, divided
by (b) the value of the Class A shares of each series at the time of conversion. For a detailed description of the Class B
share conversion formula and an example of how it operates, see “Dilution” and “Description of Shares.”

One Class C share of each series that has no economic rights or obligations and has no voting rights, but has so-called
“kick-out” rights, which represents the right to remove and or replace all or any members of the Board of Managers of the
Company and reconstitute the Board without “cause” for any reason. The Class C shares can only be issued to, transferred
to, or, held by, a Masterworks affiliate and there can only be one holder of Class C shares of all series of the Company at
any point in time.

The maximum investment amount per investor in any series is $250,000 (12,500 Class A shares) and the minimum
investment amount per investor in any series is $15,000 (750 Class A shares) for investors that have not previously
invested in offerings via the Masterworks Platform and $500 (25 Class A shares) for investors that have previously
invested in other offerings on the Masterworks Platform. We reserve the right to reject any subscription, waive or increase
the maximum purchase restriction or waive or decrease the minimum purchase restriction in our sole and absolute
discretion and we routinely grant such waivers, increases or reductions for categories of investors or on a case-by-case
basis. Accordingly, investors should not assume that the stated minimum investment restriction will be applied uniformly
to all investors. Subscriptions, once received, are irrevocable by the investors. Further, pursuant to the terms of the
Company’s operating agreement, an investor, other than an affiliate of Masterworks, generally cannot own, or be deemed
to beneficially own, as “beneficial ownership” is determined pursuant to Section 13(d) and 13(g) of the Securities Act,
more than 24.99% of the total number of Class A shares of a series outstanding, provided that we may waive such limit on
a case-by-case basis in our sole discretion.
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Subscribing Online

Payment for Class A Shares of a series

Investment Amount Restrictions

Worldwide

Voting Rights

Investors can subscribe for Class A shares via the Masterworks Platform located at https://www.masterworks.com/, as well
as browse and screen potential artwork investments, view details of an investment and sign contractual documents online.
After the qualification by the SEC of the offering statement of which this Offering Circular is a part or a post-qualification
amendment to such Offering Statement, the relevant series offerings will be conducted through the Masterworks Platform,
whereby investors will receive, review, execute and deliver subscription agreements electronically. For additional
information, see “Plan of Distribution — Procedures for Subscribing.”

After the qualification by the SEC of the Offering Statement of which this Offering Circular is a part, investors can make
payment of the purchase price in the form of ACH debit transfer or wire transfer into a segregated sub-account of the
applicable series of the Company with Goldman Sachs Bank USA, or a similar institution, until the applicable closing
date. We may also permit payment to be made by credit cards. Investors contemplating using their credit card to invest are
urged to carefully review “Risk Factors — Risks of investing using a credit card.” Credit card subscription shall not exceed
the lesser of $30,000 or the amount permitted by applicable law, per subscriber, per series offering.

On each closing date, the funds in the series sub account will be released and used in accordance with the use of proceeds
set forth below and the Class A shares will be issued to investors. If there is no closing of such series offering, the funds
deposited in the segregated sub-account will be returned to subscribers in U.S. dollars, without interest.

To invest in any series offering, you must represent to us that the aggregate purchase price you pay for your investment is
not more than 10% of the greater of your annual income or net worth. Different rules apply to accredited investors and
non-natural persons. Before making any representation that your investment does not exceed applicable thresholds, you
are encouraged to review Rule 251(d)(2)(i)(c) of Regulation A. For general information on investing, you are encouraged
to refer to www.investor.gov.

Class A shares of each series will be offered worldwide at the same U.S. dollar price that is set forth in this offering
circular, provided that we may elect not to sell shares in particular jurisdictions for regulatory or other reasons. No sales of
Class A shares of a series will be made anywhere in the world prior to the qualification of the offering circular by the SEC
in the United States.

The Class A shares of each series have no voting rights other than to vote together as a single class on certain matters that
disproportionately and adversely affect such series in relation to any other series and to vote together with holders of all
voting Class A shares outstanding of all series together as a single class to remove and replace the Administrator, to
remove a member of the Board of Managers for “cause” and to approve certain acts as described in our operating
agreement, including certain proposed amendments to the operating agreement or the management services agreement.

The Class C share of each series, which will only be issued or transferred to a Masterworks affiliate, if any, will have the
right to remove and or replace all or any members of the Board of Managers and reconstitute the Board without “cause”
for any reason.

Any member that beneficially owns 5% or more of the Class A shares of a series (excluding shares beneficially owned by
Masterworks) may irrevocably limit or eliminate its voting rights pursuant to our operating agreement. Class A shares held

by Masterworks, if any, are non-voting.
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Risk Factors

Use of Proceeds

Offering Period

Closings

Termination of the Offering

Transfer Restrictions

Transfer Agent
and Registrar

Distributions

Investing in the Class A shares of any series involves risks. See the section entitled “Risk Factors” for a discussion
of factors you should carefully consider before deciding to invest in the Class A shares of any series.

We expect to receive gross proceeds from each series offering as set forth in the “Use of Proceeds to Issuer”
section of this Offering Circular. Masterworks will pay all expenses of the series offerings, including fees and
expenses associated with qualification of the series offerings under Regulation A. Therefore, the gross proceeds
from the series offerings will equal the net proceeds from the series offerings. We intend to use a portion of the
proceeds from the initial closing of the series offerings to contribute to segregated portfolios of Masterworks
Cayman to acquire the Artworks, and if and to the extent such proceeds are less than the purchase price,
Masterworks will advance to the segregated portfolios of Masterworks Cayman that will acquire the Artworks any
additional funds required to consummate the acquisitions. The remaining net proceeds of the series offerings,
together with any unsold Class A shares of the series, if any, will be contributed to the segregated portfolios of
Masterworks Cayman that will acquire the Artworks and will be used to repay the Masterworks advance and pay
Masterworks the Expense Allocation as described in the section entitled “Management Compensation.”

The series offerings are being conducted as a continuous offering pursuant to Rule 251(d)(3) of Regulation A,
meaning that while the offering of a particular series is continuous, active sales of series interests may take place
sporadically over the term of the series offering.

There will be a separate closing, or closings, with respect to each series offering. An initial closing and each
subsequent closing of a series offering will take place on the date subscriptions for the maximum number of series
Class A shares have been accepted or an earlier date or dates determined by us in our sole discretion. This offering
statement cannot be used for more than three years from the initial qualification date unless such period is
extended in accordance with Rule 251(d) of Regulation A and the offering period for any series will not exceed 24
months from the qualification date of the offering statement (or the qualification date of any post-qualification
amendment, as applicable) that includes such series. We reserve the right to terminate a series offering for any
reason at any time prior to the initial closing of such series offering.

The Company may close an entire series offering at one time or may have multiple closings. Throughout this
Offering Circular, we have assumed multiple closings and refer to the “initial closing” as the first such closing and
the “final closing” as the last such closing. The Artwork held by a series will be acquired by the Company on or
prior to the initial closing of the respective series offering. Subscriptions will be accepted on a rolling basis. If any
of the Class A shares offered for such series remain unsold as of the final closing, such Class A shares shall be
issued to Masterworks in full satisfaction of its advance and the Expense Allocation as described under the caption
“Management Compensation.”

We reserve the right to terminate any series offering for any reason at any time prior to the initial closing.
The Class A shares of a series may only be transferred by operation of law or with the consent of the Company:

To an immediate family member or an affiliate of the owner of the Class A shares of a series,
To a trust or other entity for estate or tax planning purposes,

As a charitable gift,

On a trading or secondary platform approved by Masterworks, or

In a transaction otherwise approved by Masterworks.

The transfer agent and registrar for the Class A shares of any series is Equity Stock Transfer, LLC. The transfer
agent’s address is 237 West 37th Street, Suite 602, New York, New York 10018. The transfer agent’s telephone
number is (212) 575-5757.

None, unless and until there is a sale of the Artwork of a series, at which point we plan to pay a distribution to the
shareholders of such series. There can be no assurance as to the timing of a distribution or that we will pay a

distribution at all.

DETERMINATION OF OFFERING PRICE

The aggregate offering size of a series equals the sum of (a) the estimated purchase price that Masterworks anticipates paying for the Artwork plus (b)
approximately 11% of such amount (approximately 10% of the maximum aggregate offering amount), as an upfront payment, or “Expense Allocation” payable to
Masterworks. The initial offering price of $20.00 per Class A share of each series was arbitrarily determined by Masterworks.

We believe that based on the arms-length ultimate purchase price of each Artwork of a series, historical appreciation rates of similar artworks by the same artist
of such Artwork and other factors, the per share offering price of each series will constitute a reasonable estimate at or below the fair value of the Class A shares of such
series as of the date such series is added to the Offering Circular.
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SERIES DISTRIBUTION POLICY

As of October 28, 2026, no series has made distributions on the Class A shares of such series since our formation and we do not anticipate making distributions
in the foreseeable future on any Class A shares, unless and until the Artwork held by such series is sold, at which point we will pay any expenses for which we are
responsible and make a distribution to the holders of the Class A shares of such series in accordance with our operating agreement. There can be no assurance as to the
timing of a distribution or that we will pay a distribution at all. There are no contractual restrictions on the ability of a series to make distributions.

RISK FACTORS

The purchase of the Class A shares of a series offered hereby involves risk. Each prospective investor should consult his, her or its own counsel, accountant and
other advisors as to legal, tax, business, financial and related aspects of an investment in the securities offered hereby. Prospective investors should carefully consider
the following specific risk factors, in addition to the other information set forth in this offering circular, before purchasing the securities offered hereby.

Risks Related to our Business Model

Each series will invest in a unique artwork and whether or not a series will deliver capital appreciation to investors is largely dependent on the art market, which we
cannot control.

We cannot make any assurance that our business model will be successful. Our operations will be dedicated to acquiring and maintaining Artworks held by our
series and facilitating the ultimate sale of Artworks. The ability of any series to deliver capital appreciation will depend to a large extent on economic conditions, the art
market in general and the market for works produced by the specific artist, which are factors that are beyond our control. The value of an Artwork may decline after a
series purchases it.

An investment in a series offering constitutes only an investment in that series and not in our Company or directly in any Artwork.

An investor in a series offering will acquire an ownership interest in the series related to that offering and not, for the avoidance of doubt, in (i) our Company,
(ii) any other series, (iii) Masterworks, or (iv) directly in an Artwork associated with the series or any Artwork owned by any other series. This results in limited voting
rights of the investor, including rights solely related to a particular series, and are further limited by the operating agreement, described further herein. Investors will
have voting rights only with respect to certain matters, primarily relating to amendments to the operating agreement that would adversely change the rights of the
interest holders and removal of a member of the Board of Managers of the Company for “cause.” Masterworks thus retains significant control over the management of
the Company, each series and the Artworks. Furthermore, because the interests in a series do not constitute an investment in the Company as a whole, holders of the
interests in a series are not expected to receive any economic benefit from the assets of any other series. In addition, the economic interest of a holder of Class A shares
in a series reflects an investment in an Artwork, but also an interest in our corporate and governance structure and our management arrangement with Masterworks.
Accordingly, ownership of Class A shares is not identical to owning a direct undivided interest in an Artwork.

Each of our company’s series will hold an interest in a single Artwork, a non-diversified investment.

Each of our series will own a single Artwork and not invest in any other artwork or assets or conduct any other operations that could generate income. Such
lack of diversification creates a concentration risk that may make an investment in the Class A shares of a single series riskier than an investment in the Class A shares
of multiple series or a diversified pool of assets or a business with more varied operations. Aggregate returns realized by investors are expected to correlate to the

change in value of the Artwork, which may not correlate to changes in the overall art market or any segment of the art market.
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We do not expect any series to generate any material amount of revenues and rely on the Administrator to fund our operations.

We do not expect any series to generate any material amount of revenues or cash flow unless and until an Artwork held by a series is sold. No profits can be
realized by the series’ investors unless the Artwork is sold for more than the series acquires it and there are sufficient funds to effectuate a distribution to the
shareholders of such series after paying the applicable costs, fees and expenses, or the investors are able to sell their Class A shares of the series. Accordingly, we will be
completely reliant on Masterworks to fund our operations.

The Artwork of a series may be sold at a loss or at a price that results in a distribution that is below the purchase price of the Class A shares of such series, or no
distribution at all.

To date, no Artwork held by a Masterworks-affiliated Regulation A issuer has been sold at a loss. Each of the 34 Artworks sold by Masterworks-affiliated
Regulation A issuers as of the date of this offering statement was sold at a net sales price exceeding the sum of the total offering amount of the applicable issuer or
series, plus all administrative fees and expenses. There can be no assurance, however, that an Artwork will not be sold at a loss in the future. Any sale of the Artwork of
a series could be effected at an inopportune time, at a loss and or at a price that would result in a distribution of cash that is less than the price paid by investors to
purchase the Class A shares of such series. We intend to hold the Artwork of each series for an extended period of time and may choose to sell the Artwork of a series
opportunistically if market conditions are favorable, which we believe is necessary to achieve optimal returns. In the future, we may sell an Artwork at a loss if we
believe that such a transaction would reduce future losses or if it would be necessary to satisfy our fiduciary obligations to our shareholders. Lastly, circumstances may
arise that may compel us to sell the Artwork of a series at an inopportune time and potentially at a loss, such as if we face litigation, regulatory challenges or if
Masterworks ceases to exist. There can be no assurance that the Class A shares of such series can ever be resold or that the Artwork of a series can ever be sold or that
any sale would occur at a price that would result in a distribution of more than $20.00 per Class A share of a series.

The timing and potential price of a sale of the Artwork of a series are impossible to predict, so investors need to be prepared to own the Class A shares of such series
for an uncertain or even indefinite period of time.

We intend to hold the Artwork of a series for an indefinite period, although the Artwork of such series will be perpetually available for sale following the series
offering and we will evaluate any reasonable third party offers to acquire the Artwork of such series. In addition, the occurrence of certain events may compel us to sell
the Artwork of a series. Accordingly, a risk of investing in the Class A shares of a series is the unpredictability of the timing of a sale of the Artwork of such series and
the unpredictability of funds being available for cash distribution and investors should be prepared for both the possibility that they will not receive a cash distribution
for many years, if ever, and the contrary possibility that they may receive a cash distribution at any time following the completion of the series offering. An investment
in the Class A shares of a series is unsuitable for investors that are not prepared to hold their Class A shares of such series for an indefinite period of time, as there can be
no assurance that the Class A shares of such series can ever be resold or that the Artwork of such series can be sold within any specific timeframe or at all.

Our business model involves certain costs, some of which are to be paid for through the issuance of equity which will have a dilutive effect on the holders of the
Class A shares.

There are various services required to administer our business and maintain the Artwork of a series. Pursuant to a management services agreement among us,
Masterworks Cayman and the Administrator to be entered into prior to the initial closing of the initial series offerings, the Administrator will manage all entity-level and
asset management services relating to our business and the maintenance of the Artwork of each series. The Administrator will pay all ordinary and necessary costs and
expenses associated with the administration of our business and maintenance of the Artwork of each series. Because we do not expect to maintain cash reserves or
generate any cash flow, we will be completely reliant on the Administrator to fund our operations. In exchange for these services and incurring these costs and expenses,
the Administrator will receive SPC Preferred shares of a segregated portfolio of Masterworks Cayman issued at a rate of 1.5% of the total SPC shares of such
segregated portfolio of Masterworks Cayman outstanding which holds the Artwork of an applicable series, after giving effect to such issuance, per annum. These SPC
Preferred shares have no voting rights, but have a $20.00 per share liquidation preference over SPC Ordinary shares which are held by each series, which means
Masterworks’ management fees will be paid in priority to distributions to Class A shareholders. This preference means that Masterworks management fees will be paid
in priority to any payments made to Class A shareholders. There is no overall limit to the number of SPC Preferred shares that may be issued to pay these fees. In the
Administrator’s sole discretion, each Masterworks SPC Preferred share may be exchanged for one Class A share of the series of which the segregated portfolio holds the
Artwork. Accordingly, Masterworks management fees will dilute your economic interest in the Artwork at a rate of 1.5% per annum.
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In the event we are able to sell the Artwork of a series, your potential investment returns will be lower than the actual appreciation in value of the Artwork of such
series due to applicable management fees and expenses.

In the event the Artwork of a series is sold, your distribution of cash proceeds will be reduced by commissions, fees and expenses incurred as a result of
administering, marketing and selling the Artwork of such series, as well as dilution resulting from management fees paid to Masterworks in the form of SPC Preferred
shares. Transaction costs incurred as part of the sale of the Artwork of a series will differ depending on whether we choose or are able to sell the Artwork of a series
privately or through a public auction. In a public auction, the principal transaction costs are a seller’s commission and buyer’s premium (a form of selling commission,
based on a graduated scale set by each auction house), both of which reduce the net proceeds received by a seller from what a buyer ultimately pays. The final reported
sales price includes the hammer price (i.e. the price at which the auctioneer declared the winning bid), and the buyer’s premium. The buyer may also separately incur
additional fees or royalties. A seller typically receives the hammer price less the seller’s commission, if any. The economic terms negotiated between the seller and the
auction house can vary widely depending on a number of factors, including the value and importance of the specific work, whether the work is sold as an individual
piece or part of a larger collection, anticipated demand levels, and other factors. In addition, the proceeds receivable by a seller are less favorable if the work is subject
to a pre-auction guarantee. If we sell the Artwork of a series in a private transaction, Masterworks would be entitled to charge a sales commission to art intermediaries in
connection with such sale, including to affiliates of Masterworks, provided that any such amounts paid to affiliates of Masterworks shall not exceed the fees or
commissions charged by unaftfiliated third parties for similar services.

In addition, in connection with a distribution following a sale of an Artwork, Masterworks will be entitled to its 20% profits interest in respect of its ownership
of Class B shares of such series, plus payments in respect of its SPC Preferred shares in an amount equal to the greater of (i) $20.00 per share or (ii) the amount payable
per Class A share for each SPC Preferred share earned by it pursuant to the management services agreement. Accordingly, your investment returns upon a sale of the
Artwork of a series, if such a sale can occur and if such sale can generate sufficient funds for a distribution after accounting for applicable fees and expenses, may be
significantly lower than the actual rate of appreciation of the Artwork of such series.

Risks Associated with an Investment in the Artwork
There is no assurance of appreciation of the Artwork of a series or sufficient cash distributions resulting from the ultimate sale of the Artwork of a series.

There is no assurance that the Artwork of a series will appreciate, maintain its present value, or be sold at a profit. The marketability and value of the Artwork
of a series will depend upon many factors beyond our control. There can be no assurance that there will be a ready market for the Artwork of a series, since investment
in artwork is generally illiquid, nor is there any assurance that sufficient cash will be generated from the sale of the Artwork of a series to compensate investors for their

investment. Even if the Artwork of a series does appreciate in value, the rate of appreciation may be insufficient to cover our management costs and expenses.
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The value of the Artwork is subjective.

For non-cash generating assets, such as art, valuation is heavily reliant on an analysis of sales history of similar artwork. Experts often differ on which

historical sales are comparable and the degree of comparability. The attempt to discern value from historical sales data is extremely challenging for a variety of reasons,
including, without limitation:

Qualitative Factors. Differences in perceived quality or condition between the subject work and the so-called “comparable” sale. Perceived differences in the
physical quality and condition of the respective works require subjective judgements as to the valuation impact attributable to such differences.

Lack of Reliable Data. Data may be stale or unavailable and sale prices may be incorrectly reported due to credits for guarantees entered into with buyers
(though under current rules in certain jurisdictions, these are required to be deducted from the reported sale price), or other credits provided to potential buyers.

Timing Differences. Historical transactions must be viewed in light of market conditions at the time compared to current conditions. Overall market conditions
are difficult to track in recent periods and extremely difficult to discern for historical periods. Harder still, is the ability to track the relative popularity of

specific works, artists and genres over historical periods.

Market Depth. Sale prices only reflect the price a single buyer was willing to pay for a work, so it is very difficult to determine the depth of demand, as defined
by the number of potential buyers that are ready, willing and able to purchase an artwork at or below a given price level.

Accordingly, due to the inherent challenges involved in estimating the realizable value of the Artwork, any appraisal or estimate of realizable value may prove,

with the benefit of hindsight, to be different than the amount ultimately realized upon sale.

Since the valuation of high-end artwork relies in large part on an analysis of historical auction sales, it is more difficult to accurately determine fair value of
artwork by artists that have fewer auction sales.

Certain artists such as Andy Warhol and Pablo Picasso have a relatively large global collector base and a well-established track record of auction sales over a

lengthy period. These artists were also extremely prolific during their careers, so their artwork is frequently bought and sold at auction. This relatively large volume of
data makes estimates of historical pricing trends and fair value ranges for artwork produced by these artists more reliable. By contrast, valuation of works by other
artists who have a smaller collector base and or a shorter track record of auction sales is comparatively more difficult and such assessments are generally prone to wider
margins of error. When assessing the historical auction performance of artwork by a particular artist, investors are urged to consider the volume of public auction data
available. As a general matter, historical pricing trends and fair value estimates are more likely to be more meaningful and predictive for artists with higher volumes of
prior auction sales than pricing trends and estimates for artists that have fewer historical auction sales. Accordingly, there is a higher risk that we may overpay for, or
misprice, artwork by artists with fewer auction sales than those with higher volumes of prior auction sales.
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Our appraisal of the fair value of the Artwork of a series may not be reflective of the value of the Class A shares of such series or the realizable value of the
Artwork.

We, together with Masterworks, will estimate the fair value of the Artwork of a series on a quarterly basis, including for purposes of preparing our annual and
semi-annual financial statements in accordance with generally accepted accounting principles in the United States. For the reasons set forth elsewhere in this “Risk
Factors” section, any such valuation is inherently subjective and may not represent the actual realizable value of the Artwork. In addition, because an investment in the
Company represents not just the physical Artwork, but also our administrative, cost, tax and governance structure, coupled with the fact that the timing of a sale of the
Artwork of a series is unknown, the value of the Class A shares of such series will be significantly different than the proportionate indirect ownership of the Artwork
that they represent. In addition, our Board of Managers will consider a variety of factors in making any determination to sell the Artwork of a series and the appraised
value of the Artwork of a series may not be indicative of the price at which our Board of Managers would determine to sell the Artwork of a series.

Our appraisal of the fair market value of an Artwork may differ from the appraisal that would be issued by an independent third-party and you are cautioned not to
place undue reliance on any appraisal issued by Masterworks.

Masterworks performs appraisals of artwork in conformity with the 2024-2025 Uniform Standards of Professional Appraisal Practice (USPAP) developed by the
Appraisal Standards Board of the Appraisal Foundation, although conflicts of interest may call into question standards related to appraiser independence. Appraisals are
performed by employees of the Administrator and, therefore, Masterworks has conflicts of interest in performing appraisals. Accordingly, our appraisal of the fair
market value of an Artwork may differ from the appraisal that would be issued by an independent third party and you are cautioned not to place undue reliance on any
appraisal issued by Masterworks.

Calculation of the Masterworks Artist Market Index includes a degree of subjectivity, which inherently makes it less precise and less reliable than a purely
mathematical metric.

The Masterworks Artist Market Index metric seeks to determine how an overall artist market has performed historically and relies in part on categorizing
various unique artworks produced by an artist based on quality assessments made by members of the Masterworks appraisals team. Quality, as used in this context,
refers to the unique attributes and characteristics of an artwork that make it more or less valuable in the market, such as image, size, creation year, subject matter,
coloration and historical sale data. Although some of these factors are objective in nature, the ultimate assessment of how the combination of such factors affect the
quality and value of an artwork is subjective. Accordingly, there is a degree of subjectivity employed in the calculation of the Masterworks Artist Market Index, which
means that if different people were involved in the categorization process they might have different opinions which would lead to different resulting calculations. In
addition, as the Masterworks Artist Market Index is a customized mathematical model with no singular or universally accepted method of computation, there were
subjective decisions made by the Masterworks research team in developing the model and categorizing the relevant data. These subjective aspects of the Masterworks
Artist Market Index inherently make it prone to variability and may make it less reliable than other metrics that are purely mathematical.

In addition, the art professionals making subjective determinations that impact the calculator of the Masterworks Artist Market Index are employees of
Masterworks and therefore may have potential conflicts of interest. We do not believe that these art professionals would have a basis to know how their categorization
decisions would impact the overall mathematical calculation of the Masterworks Artist Market Index, though we cannot guarantee that their decisions are free from bias
or that the categorization decisions would not be different if they were conducted by unaffiliated third parties.

The Masterworks Artist Market Index also leverages the use of machine learning technology for predictive rankings of subject artworks by quality features
which, although reviewed by the Masterworks appraisals team for accuracy, may have potential for error or inaccuracies. While the Masterworks Artist Market Index
reflects our best available tool to assess an artist’s overall historical auction market performance, you should not place undue reliance on the Masterworks Artist Market
Index and it should not be viewed in isolation or as a substitute for the other important information included in this Offering Circular.

An investment in the Artwork of a series is subject to various risks, any of which could materially impair the value of the Artwork and the market value of the Class
A shares of such series.

Investing in the Artwork of a series is subject to the following risks:

®  Authenticity. Claims with respect to the authenticity of a work may result from incorrect attribution, uncertain attribution, lack of certification proving the
authenticity of the artwork, forgery of a work of art, or falsification of the artist’s signature. We generally obtain representations of authenticity from sellers,
but these representations may not effectively eliminate the risk.

®  Provenance. Claims related to provenance, or history of ownership, are relatively common and allege that an artwork has an uncertain or false origin. Buyers
may also negatively perceive some elements of the prior ownership history, or whether the work is considered to have sold too often in the past. With respect to
the Artwork, buyers may negatively perceive our ownership in the Artwork when considering a purchase.

e  Condition. The physical condition of an artwork over time is dependent on technical aspects of artistic workmanship, including the materials used, the manner
and skill of application, handling and storage and other factors.

®  Physical Risks. Artwork is subject to potential damage, destruction, devastation, vandalism or loss as a result of natural disasters (flood, fire, hurricane), crime,
theft, illegal exportation abroad, etc.

e Legal and Title Risks. Artwork ownership is prone to a variety of legal challenges, including challenges to title, nationalization, purchase of work of art from an
unauthorized person, risk of cheating, money laundering, violation of legal regulations and restitution issues. Purchasing from major auction houses and
reputable galleries can reduce, but not eliminate, these risks.

®  Market Risks. The art market is prone to change due to a variety of factors, including changes in transaction costs, substantial changes in fees, tax law changes,
export licenses etc., changes in legal regulations, changes in attitudes toward art as an investment, changes in tastes, trends (fashion) and changes in supply,
such as the liquidation of a major collection. These risks can be specific to certain geographies.

®  Economic Risks. Art values and demand are affected by economic confidence among ultra-high-net-worth individuals.

® [nformational Risk. The art market is unregulated, opaque and available information is often limited to transactions that occur in public auctions, which



excludes private transactions that represent a majority of the overall market.
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Although, acting as agent for the Company, Masterworks seeks to acquire the Artwork of each series and will conduct due diligence in connection with its
purchase of the Artwork, no amount of due diligence can completely insulate a buyer against these risks and if any of these risks materialize, the value of the Artwork of
such series may decline, and the value of the Class A shares of such series would be adversely affected.

If the Artwork is eventually exhibited publicly, it could be damaged, and insurance may not cover all of the damages, or even if insurance does cover the damages, it
may cause the Artwork to be unsaleable.

It is planned that the Artwork will be permanently stored and displayed in the United States, though it might be displayed internationally. We plan to obtain and
maintain insurance coverage for the Artwork. However, the Artwork may be damaged while being displayed and our insurance may not be able to cover all of the
damages resulting therefrom, and even if insurance does cover such damages, the damages may result in the Artwork being unsaleable. Accordingly, damage or
destruction of the Artwork of a series will have a material adverse impact on the value of the Artwork and, consequently, the value of the Class A shares of such series.

We may not be able to find a buyer for the Artwork at a reasonable price.

Art is a highly illiquid asset and a significant percentage of objects go unsold when sent to auction. Even in the event that we attempt to sell the Artwork of a
series, we cannot guarantee that there will be a buyer at any reasonable price.

Every artwork sold by a Masterworks-affiliated Regulation A issuer to date (34 artworks as of the date of this offering statement) has been sold at a net sales
price exceeding the sum of the total offering amount of the applicable issuer or series, as applicable, plus all administrative fees and expenses. The artworks held by
Masterworks-affiliated Regulation A issuers have been held for an average of approximately three (3) years, within the three- to ten-year holding period we typically
anticipate, and no artwork has been held for longer than approximately seven (7) years. However, of the approximately 535 artworks acquired by Masterworks-affiliated
Regulation A issuers, the 33 sold represent approximately 6%, and approximately 94% of the total number of artworks purchased remain unsold as of the date of this
offering statement. No assurance can be given that any secondary trading mechanism will provide liquidity at any particular price, or at all; investors should expect to
hold their investment for three to ten years or longer, and past sales results are not indicative of the price at which any artwork, including the Artwork of any series, may
be sold, if at all.

Temporary popularity of some artworks or categories of art may result in short-term value increases that prove unsustainable as collector tastes shift.

Temporary consumer popularity or “fads” among collectors may lead to short-term or temporary price increases, followed by decreases in value. The demand
for specific categories of art and artists is influenced by changing trends in the art market as to which collecting categories and artists are most sought after and by the
collecting preferences of individual collectors. These conditions and trends are difficult to predict and may adversely impact our ability to sell the Artwork of a series
for a profit. These risks of changes in popularity may be greater for a living or emerging artist, as compared to other categories which may have a proven valuation track
record over a longer period of time. These trends could result in reduced profitability or a loss upon the sale of the Artwork of a series.

We could be exposed to losses in the event of title or authenticity claims.

The buying and selling of artwork can involve potential claims regarding title, provenance and or authenticity of the artwork. Authenticity risk related to works
of art may result from incorrect attribution, uncertain attribution, lack of certificate proving the authenticity of the artwork, purchase of a non-authentic artwork, or
forgery. In the event of a title or authenticity claim against us by a buyer of the Artwork of a series from us, we would seek recourse against the seller of the Artwork of
such series pursuant to authenticity and title representations obtained at the time of purchase, but a claim could nevertheless expose us to losses. Further, although we
maintain authenticity and title insurance coverage, such coverage may not be sufficient against potential claims. In addition, we do not maintain liquid assets to defend
or settle any such legal claims and would be reliant on the Administrator to outlay the cost of such defense or settlement.

The Artwork of a series could be subject to damage, theft or deterioration in condition, which could have a material adverse effect on the value of the Artwork of a
series.

We plan to store the Artwork of a series in a protected environment with security measures, but no amount of security can fully protect an artwork from
damage or theft. The damage or theft of valuable property, despite these security measures, could have a material adverse impact on the value of the Artwork and,
consequently, the value of the Class A shares of such series. The Company maintains insurance, but there is no guarantee that such coverage would be adequate to
mitigate all of such losses.
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Changes in opinions by experts in the artwork regarding authenticity could damage or eliminate the value of the Artwork.

Authenticity is often completed by art world experts, and opinions often matter more than scientific data. If a well-respected art expert were to opine negatively
on the authenticity of the Artwork of a series, it could reduce or eliminate the value of the Artwork of a series.

Insurance coverage for the Artwork of a series may not cover all possible contingencies, exposing us to losses resulting from the damage or loss of the Artwork.

We plan to maintain insurance coverage for the Artwork of a series against damage or loss of the Artwork, although it may expressly exclude damage caused
by war, losses caused by chemical or biological contamination and certain other potential loss scenarios. Our insurance coverage does cover title and authenticity
claims, subject to certain limitations and conditions, although such coverage may not be sufficient to cover losses. In addition, in the event of a successful claim that we
do not have valid title and ownership to the Artwork or that the Artwork is not authentic, representations obtained from the seller to compensate us for such losses may
prove to be inadequate. In addition, uncovered damage or destruction of the Artwork that is not fully covered by insurance could have a material adverse impact on the
value of Class A shares of a series.

Risks Related to our Reliance on Masterworks
We are totally reliant on the Administrator to maintain and sell Artwork and manage our administrative services.

We do not plan to have employees or intend to maintain or generate any cash flow prior to the sale of the Artwork of a series. Accordingly, we are totally
reliant on the performance of the Administrator under the management services agreement to effectuate the decisions of our Board of Managers. We plan to rely on the
Administrator to perform or administer all necessary services to maintain the Artwork of each series, including obtaining insurance and ensuring appropriate storage.
The Administrator is also responsible for all management services required to maintain our Company, including professional services, regulatory filings, SEC reporting,
tax filings and other matters. If the Administrator were to default on its obligations under the management services agreement, it would be extremely difficult for us to
replace the Administrator or internally manage these functions given our lack of cash flow and lack of employees. Accordingly, in the event of a material default by the
Administrator under the management services agreement, we would likely be forced to sell the Artwork of each series. We cannot provide assurance that the timing and
or terms of any such sale would be favorable. Further, Masterworks can withdraw for any reason from its position as our Administrator, subject to certain conditions.
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We are totally reliant on the Administrator to maintain sufficient capital resources to pay our fees, costs and expenses.

Although we believe the Administrator has sufficient capital resources and sources of liquidity to perform its obligations under the management services
agreement for the foreseeable future, there can be no assurance that the Administrator will be able to maintain sufficient capital to satisfy its obligations in future
periods. The Administrator’s capital resources and sources of liquidity will be relied upon by our auditors in determining our likely ability to continue as a going
concern. Pursuant to and in accordance with the management services agreement, the Administrator is required to maintain cash reserves on hand for so long as the
Class A shares of any series remain outstanding sufficient to pay at least one year of estimated expenses to satisfy its obligations under the management services
agreement. However, there can be no assurance that the Administrator will be able to maintain such cash reserves. Masterworks has generated operating losses and
negative cash flows from operations since 2022 and intends to fund its ongoing operations and continued growth through periodic sales of management fee shares it
earns from investment vehicles such as the Company, together with other revenues generated by Masterworks, and may seek additional sources of third-party financing.
There can be no assurance that Masterworks will be able to continue to sell its management fee shares nor that such sales by themselves would be sufficient to mitigate
its negative operating cash flow position. If the Administrator’s liquid capital resources and sources of liquidity are insufficient to satisfy its operational requirements,
including the management of our Company, for at least one year, our Company may receive qualified audit reports that would likely have a material adverse effect on
the value of the Class A shares of a series.

The Board of Managers will have complete authority to administer our business consistent with the terms and conditions of our operating agreement, other than
certain amendments to the operating agreement and the management services agreement.

The Board of Managers will have sole voting power over all matters, including: mergers, consolidations, acquisitions, winding up and dissolution; except, the
Board of Managers shall not have the authority to do any of the following without first obtaining the prior approval or consent of the holders of a majority of the voting
shares of any series affected, except as otherwise set forth therein:

e Amend, waive or fail to comply with any material provision of the operating agreement that disproportionately and adversely affects the Class A shareholders
of such series;

e Acquire additional material assets other than the Artwork of each series, incur debt for borrowed money or engage in business activities that are unrelated to
the ownership, maintenance, promotion and sale of the Artwork of a series; or

e [ssue additional shares other than pursuant to the agreements and instruments described herein.

Additionally, we, in our sole and absolute discretion, may decide to sell the Artwork of a series at any time and in any manner.

The series will own the Artwork for an indefinite period and may sell the Artwork at any time following the final closing of the series offering. There is no
guarantee that any sale of the Artwork of a series will be successful, or if successful, that the net proceeds realized by shareholders from such transaction will be
reflective of the estimated fair market value of the shares at such time.

This concentration of control in the Board of Managers may delay, deter or prevent acts that would be favored by holders of the Class A shares of a series. The
interests of the Board of Managers or the Administrator may not always coincide with our interests or the interests of the holders of the Class A shares of a series. As a
result, the market price of the Class A shares of a series could decline, or holders of the Class A shares of a series might not receive a premium over the then-current
market price of the Class A shares of a series upon a change in control.
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Holders of the Class A shares of a series do not elect or vote on the Board of Managers and have limited ability to influence decisions regarding our business.

Our operating agreement provides that our assets, affairs and business will be managed under the direction of the Board of Managers. Holders of the Class A
shares of a series do not elect or vote on the Board of Managers and, except for kick-out rights granted to Masterworks, members of the Board of Managers can only be
removed by (i) a majority of the existing Board of Managers, or (ii) by the affirmative vote of holders of two-thirds (2/3) of the voting Class A shares outstanding of all
series together as a single class and only for “cause”, as defined in the operating agreement. Accordingly, unlike the holders of common stock in a corporation, holders
of Class A shares of a series have only limited voting rights on matters affecting our business, and therefore limited ability to influence decisions regarding our business.

As a non-listed company conducting an exempt offering pursuant to Regulation A, we are not subject to a number of corporate governance requirements, including
the requirements for a board of directors or independent board committees.

We do not intend to list the Class A shares of any series on a national securities exchange. As a non-listed company conducting an exempt offering pursuant to
Regulation A, we are not subject to a number of corporate governance requirements that an issuer listing on a national stock exchange would be. The Board of
Managers is made up of Scott W. Lynn, Joshua B. Goldstein, and Eli D. Broverman. One of the members of the Board of Managers, Eli D. Broverman, serves as the
Independent Manager on the Board of Managers (the “Independent Manager”). The Independent Manager serves to protect the interests of the holders of the Class A
shares of all series and is tasked with reviewing and approving all related party transactions of our Company with our affiliates and address all conflicts of interest that
may arise between us and the holders of the Class A shares of any series and our affiliates. If the Independent Manager resigns from such position on the Board of
Managers at any time, the remaining members of the Board of Managers shall appoint a replacement that meets the standards of an independent director pursuant to the
standards set forth in NASDAQ Marketplace Rule 4200(a)(15). Accordingly, we do not have, nor are we required to have (i) a board of directors of which a majority
consists of “independent” directors under the listing standards of a national stock exchange, (ii) an audit committee composed entirely of independent directors and a
written audit committee charter meeting a national stock exchange’s requirements, (iii) a nominating/corporate governance committee composed entirely of independent
directors and a written nominating/corporate governance committee charter meeting a national stock exchange’s requirements, (iv) a compensation committee
composed entirely of independent directors and a written compensation committee charter meeting the requirements of a national stock exchange, and (v) independent
audits of our internal controls. Accordingly, you may not have the same protections afforded to shareholders of companies that are subject to all of the corporate
governance requirements of a company listed on a national stock exchange.

Risk of non-compliance with regulations, including a risk of Masterworks being deemed to be operating as an unregistered broker-dealer.

The Company has not engaged underwriters in connection with any series offering, but Masterworks will have an arrangement with Masterworks Advisers
whereby investment adviser representatives of Masterworks Advisers will be dedicated to providing advisory services to persons who have expressed an interest in
investing in Masterworks offerings, including each series offering. In light of Masterworks’ arrangement with Masterworks Advisers, if the SEC were to determine that
Masterworks, which is not a registered broker-dealer under the Securities Exchange Act of 1934 or any state securities laws, has engaged in brokerage activities that
require registration, including initial sale of the Class A shares of each series on the Masterworks Platform and permitting a registered broker-dealer to facilitate resales
or other liquidity of the Class A shares, Masterworks may need to discontinue or suspend certain operations, which would likely be harmful to its business and
reputation. In addition, if Masterworks is found to have operated as a ‘broker-dealer’ without being properly registered, there is a risk that Class A shares offered and
sold while Masterworks was not registered may be subject to a right of rescission, which may result in the early termination of the offerings. An unregistered broker-
dealer may also face sanctions, penalties and enforcement actions by regulatory authorities. Since the Company is reliant on Masterworks to administer its operations
and the Artworks, any regulatory development that is damaging to Masterworks may have a material adverse effect on the Company and Class A shareholders.
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Further, if Masterworks Investor Services or another Masterworks affiliated entity were required to register as a broker and/or dealer, Masterworks would be
subject to higher compliance costs and periodic examinations and, as a result, Masterworks would likely be required to change aspects of its business processes, fee
structure and communications.

Series Offerings are Conducted Without an Underwriter.

The Company does not utilize a broker-dealer to underwrite its series offerings. The absence of an underwriter creates risk because, without the aid of an
independent underwriter, you will not have the benefit of an independent due diligence review and investigation of the type normally performed by an independent
underwriter in connection with the offering of securities. Accordingly, investors in series offerings must place greater reliance on Masterworks and the Masterworks
Advisers than would be the case if an independent underwriter were engaged. We believe that the absence of a registered broker-dealer in connection with the series
offerings, together with the corresponding lack of broker-dealer regulatory oversight, increases the risk associated with an investment in the Class A shares of a series.
In addition, because Masterworks is not a registered broker-dealer, the Class A shares are not eligible for coverage by the Securities Investor Protection Corporation
(“SIPC”). Unlike customers of a registered broker-dealer, investors in the series offerings will not have access to SIPC protection in the event of the insolvency of
Masterworks, the Company or the Administrator, and will not benefit from the sales practice rules, net capital requirements, or other regulatory safeguards applicable to
registered broker-dealers.

Our operating agreement designates the federal district courts of the United States of America as the exclusive forum for disputes between us and our shareholders
involving claims under the Securities Act, which, if enforced by the courts, will restrict our shareholders’ ability to choose the judicial forum for Securities Act
disputes.

Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all Securities Act actions. Accordingly, both state and federal
courts have jurisdiction to entertain such claims. To prevent having to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by
different courts, among other considerations, our operating agreement provides that the federal district courts of the United States of America will be the exclusive
forum for resolving any complaint asserting a cause of action arising under the Securities Act. There is uncertainty as to whether a court would enforce such provision,
and the enforceability of similar choice of forum provisions in other companies’ constitutive documents has been challenged in legal proceedings. While the Delaware
courts have determined that such choice of forum provisions are facially valid, a shareholder may nevertheless seek to bring a claim in a venue other than those
designated in the exclusive forum provisions. In such instance, we would expect to vigorously assert the validity and enforceability of the exclusive forum provisions of
our operating agreement. This may require significant additional costs associated with resolving such action in other jurisdictions and there can be no assurance that the
provisions will be enforced by a court in those other jurisdictions.

This choice of forum provision may limit a shareholder’s ability to bring a Securities Act claim in a judicial forum that it finds favorable for disputes with us or
our directors, officers, or other employees. If a court were to find the exclusive-forum provision in our operating agreement to be inapplicable or unenforceable in an
action, we may incur additional costs associated with resolving the dispute in other jurisdictions, which could seriously harm our financial condition.

The Administrator’s development and use of artificial intelligence (“AI”) presents risks and potential challenges to the Company and Masterworks.

Currently, the Administrator develops and integrates artificial intelligence (“Al”) technologies, including machine learning, in limited areas, such as the
computation of the Masterworks Artist Market Index, which measures the historical auction performance of artist markets. The Administrator also utilizes an internal Al
tool to support Masterworks’ acquisition analysis process and help determine which artist markets are likely to increase or decrease in value in the future. The
Administrator’s use of Al may involve risks, including causing Masterworks to believe that a given artist’s market is stronger or weaker than it actually is, which may
impact the pricing, acquisition and disposition of the Artwork of each series. In addition, investors may place undue reliance on the Masterworks Artist Market Index
when investing in a series of the Company, even though such indices could be prone to errors or inaccuracies due to its utilization of machine learning.

In addition, the legal and regulatory landscape for Al is developing quickly, both in the U.S. and internationally, affecting not only Al-specific regulations but
also with laws in intellectual property and privacy. As Al-related regulations evolve, Masterworks may face increased compliance costs and additional non-compliance
risks, which could limit the Administrator’s ability to use and deploy Al technologies effectively.

Risks Relating to Potential Conflicts of Interest
Masterworks financial arrangements may result in misalignment between its interests and the interests of Class A shareholders of a series.

Masterworks and its affiliates will have substantially complete discretion to determine when and if to sell the Artwork of a series. Since Masterworks earns its
management fees in equity, it is aligned with investors to maximize the price per share over time. However, Masterworks may have cash requirements or other
economic incentives or disincentives relating to when to sell the Artwork of a series that are misaligned with the interests of shareholders of such series. Accordingly,
there is a risk that Masterworks and its affiliates will have conflicts of interest and no assurance can be given that any such conflicts will be resolved in a manner that is
in the best interests of shareholders of a series.

Although Masterworks will own 1,000 Class B shares of each series representing a 20% profits interest in such series, and will beneficially own Class A shares of
each series following the offering of such series, Masterworks may eventually sell its shares.

Masterworks currently owns and will own 1,000 Class B shares of each series representing a 20% profits interest in such series following the offering of such
series and will own Class A shares of such series if and to the extent the offering of such series is undersubscribed, as well as SPC Preferred shares of a segregated
portfolio of Masterworks Cayman issuable to Masterworks pursuant to the management services agreement which will be exchangeable for Class A shares of the series
of which the segregated portfolio holds the Artwork at an exchange rate of 1 for 1. Masterworks has also agreed to lock-up provisions in our operating agreement, that
will prohibit it from selling any Class B shares prior to the one-year anniversary of each series offering, though it is permitted to pledge all of its shares to unaffiliated
third-party lenders and such lenders shall not be subject to the lock-up if they obtain ownership of the profits interest in connection with a default by Masterworks on its
indebtedness. Masterworks will have no restrictions on the disposition of any of its Class B shares after the one-year anniversary of each series offering and no
restrictions on the disposition of its Class A shares it would receive by exchanging the SPC Preferred shares of a segregated portfolio of Masterworks Cayman or
otherwise acquired, other than restrictions imposed by the management services agreement and applicable securities laws. These shares held by our affiliates, shall be
“restricted securities” as defined in Rule 144 of the Securities Act. In general, our affiliates must either sell their restricted shares in a transaction exempt from the
registration requirements of the Securities Act, in which case the buyer would own restricted securities that could not trade freely with the Class A shares sold in a series



offering for at least one year from the time of such sale, or they could sell their shares in accordance with Rule 144. We are unable to estimate the number of Class A
shares of a series that will be sold under Rule 144 or pursuant to one or more future qualified offerings or the timing of such sales, since this will depend on the market
price for the Class A shares of a series, the personal circumstances of the sellers and other factors. However, the availability for sale of substantial amounts of Class A
shares of a series in the open market may adversely affect the market price of the Class A shares of such series offered by this offering circular. In addition, Masterworks
has recently entered into a revolving secured promissory note with the Lynn Family Trust 001 pursuant to which it pledged substantially all of its assets, including any
and all equity interests it owns in the Company as collateral for borrowings thereunder. If Masterworks were to default under the revolving credit facility, such default
could result in a forfeiture of its interests in the Company.

Accordingly, the alignment that will exist upon the final closing of a series offering between Masterworks and our other shareholders of such series offering
may not exist in the future. If Masterworks were to forfeit, sell or transfer a significant portion of its shares, the interests of Masterworks may differ significantly from
those of investors in the series offering and subsequent holders of the Class A shares of such series. As a result, we cannot assure investors that Masterworks will
execute a discretionary sale of the Artwork of a series at a time that is in the best interests of holders of the Class A shares of such series.
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Another holder of a large block of shares of a particular series may seek to sell its shares on a bulletin board or alternative liquidity mechanism which could result
in downward pressure on the share price.

In the event any person or entity acquires a significant percentage of the Class A shares of a series, such shareholder may elect to sell its interest in the Class A
shares on a bulletin board or alternative liquidity mechanism which could result in downward pressure on the share price and depress the price you would realize upon
sale.

Masterworks and Members of the Board of Managers and executive officers will have other business interests and obligations to other entities, including interests
and obligations relating to the art industry.

Masterworks expects to engage in other business activities, including other activities relating to the art industry. Masterworks may buy and sell other works of
art, enter into pre-auction guarantees, operate a gallery (for viewing purposes), establish other entities similar to us and other activities. In addition, neither the
Administrator nor its executive officers nor the Board of Managers will be required to manage us as their sole and exclusive function and they will have other business
interests and will engage in other activities in addition to those relating to us. We are dependent on the Administrator and its officers and employees to successfully
operate us. Their other business interests and activities could divert time and attention from operating our business.

We are party to agreements that exculpate the Board of Managers, the Administrator and its affiliates, and certain other persons engaged on behalf of the
Administrator from liabilities with respect to certain actions taken, even if such actions are negligent, which also reduces the remedies available to investors for
certain acts by such persons.

Our operating agreement limits the liability of the Board of Managers, any of our members, any person who is an officer of ours and any person who serves at
the request of the Board of Managers on behalf of us as an officer, director, members of the Board of Managers, Independent Manager, partner, member, stockholder or
employee of such person. The management services agreement limits the liability of the Administrator, its affiliates, managers, officers and members. None of the
foregoing persons shall be liable to us or the Administrator or any other member of us for any action taken or omitted to be taken by it or by other person with respect to
us, including any negligent act or failure to act, except in the case of a liability resulting from any of the foregoing person’s own actual fraud, gross negligence, willful
misconduct, bad faith, breach of fiduciary duties that have not been waived, reckless disregard of duty or any intentional and material breach of the operating agreement
or conduct that is subject of a criminal proceeding (where such person has reasonable cause to believe that such conduct was unlawful). With the prior consent of the
Board of Managers, any of the foregoing persons may consult with legal counsel and accountants with respect to our affairs (including interpretations of the operating
agreement) and shall be fully protected and justified in any action or inaction which is taken or omitted in good faith, in reliance upon and in accordance with the
opinion or advice of such counsel or accountants. In determining whether any of the foregoing persons acted with the requisite degree of care, such person shall be
entitled to rely on written or oral reports, opinions, certificates and other statements of the members of the Board of Managers, officers, employees, consultants,
attorneys, accountants and professional advisors of us selected with reasonable care; provided, that no such person may rely upon such statements if it believed that such
statements were materially false. The foregoing limitations on liability reduce the remedies available to the holders of the Class A shares of any series for actions taken
which may negatively affect us.
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Representatives of registered investment advisers introduced to you through the Masterworks website are dedicated to advising on Masterworks securities and have
conflicts of interest.

Certain investment adviser representatives of Masterworks Advisers, LLC, or “Masterworks Advisers,” are exclusively dedicated to providing advisory
services with respect to Masterworks financial products. Masterworks, directly or indirectly, pays the compensation of these individuals and Masterworks Advisers is a
wholly owned subsidiary of Masterworks so the representatives have conflicts of interest and lack the independence of other investment professionals who may provide
more generalized investment advice. While these individuals have regulatory duties to investors, including fiduciary duties, such individuals are exclusively dedicated
to the provision of advisory services of Masterworks financial products. Accordingly, such individuals will not provide you with recommendations or advice on
investing in other traditional or alternative asset classes.

Risks Relating to Ownership of the Class A shares of a series and the Offering of a series
The Class A shareholders of a series will have very limited voting rights and we will have the ability to sell the Artwork of a series without shareholder approval.

Our operating agreement provides that the assets, affairs and business of our Company will be managed under the direction of our Board of Managers. Our
Board of Managers, in their sole and absolute discretion, will have the ability to sell the Artwork of a series at any time and in any manner. Our shareholders do not elect
or vote on our Board of Managers. The Class A shares of each series have no voting rights other than to vote together a single class on certain matters that
disproportionately and adversely affect such series in relation to any other series and to vote together with holders of all voting Class A shares outstanding of all series
together as a single class to remove and replace the Administrator, to remove a member of the Board of Managers for “cause” and to approve certain acts as described in
our operating agreement, including certain proposed amendments to the operating agreement or the management services agreement.

Each outstanding Class A share of a series entitles the holder to one vote on all matters submitted to a vote of shareholders of such series, provided, that Class
A shares of a series beneficially owned by Masterworks, if any, and shares of a series held by certain shareholders of such series that irrevocably elect to limit or
eliminate their voting rights, if any, shall not vote. Generally, matters to be voted on by our shareholders must be approved by a majority of the votes cast by all Class A
shares of an affected series or of all the series of our Company as one group, as applicable, present in person or represented by proxy, although the vote to remove a
member of the Board of Managers for “cause” or to remove and replace the Administrator requires a two-thirds vote of the voting shares of all of the series then existing
as a single class. If any vote occurs, you will be bound by the majority or supermajority vote, as applicable, even if you did not vote with the majority or supermajority.
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Selling your Class A shares may be difficult, or even impossible.

We do not plan to list the Class A shares of any series for trading on a national securities exchange, but Masterworks intends to facilitate secondary sales of
Class A shares of each series on the bulletin board established by Masterworks or an alternative liquidity mechanism commencing on or after the three-month
anniversary of the date the series offering is fully subscribed. Unlike a stock exchange, the bulletin board does not match buy and sell orders and, accordingly,
transaction volume is expected to be extremely low. No assurance can be given that the bulletin board or any other future liquidity mechanism will provide an effective
means of selling your Class A shares of a series or that the price at which any Class A shares of a series are sold is reflective of the fair value of the Class A shares of
that series or the Artwork of that series. We do not know the extent to which investor interest will lead to the development and maintenance of a liquid market. In light
of a variety of factors, including, without limitation, the relatively small market capitalization of each series of the Company, we cannot provide any assurance that the
bulletin board or any alternative liquidity mechanism will provide a reliable or effective means of price discovery. Any posted offer prices or historical transaction
information reflected on any such platform should not be construed as being representative of the fair value of the Class A shares of such series or of the Artwork of
such series. The bulletin board may not be available to, or provide only limited functionality to, residents of certain U.S. States or certain non-U.S. citizens or those who
invest through a self-directed IRA. Any such limitations or restrictions will be described on the Masterworks Platform. Investors should be prepared to hold their Class
A shares of such series for an extended and indefinite period of time, as there can be no assurance that the Class A shares of such series can ever be sold.

You may not be able to sell your Class A shares of a series at or above the offering price or at all.

The initial public offering price for the Class A shares of a series is above their net tangible asset value due to the payment of the Expense Allocation to
Masterworks. In addition, Masterworks will own 1,000 Class B shares of a series representing a 20% profits interest in such series. Prior to these series offerings, no
public market exists for the Class A shares of such series. You may not be able to sell your Class A shares of a series at or above the initial offering price, or ever
irrespective of price. Investors should be prepared to hold their Class A shares of such series for an extended and indefinite period, as there can be no assurance that the
Class A shares of such series can ever be tradable or sold.

We will be required to publicly report on an ongoing basis under the reporting rules set forth in Regulation A for Tier 2 issuers. Therefore, we will be subject to
ongoing public reporting requirements that are less rigorous than Exchange Act rules for companies that are not “emerging growth companies,” and our investors
could receive less information than they might expect to receive from exchange traded public companies.

We will be required to publicly report on an ongoing basis under the reporting rules set forth in Regulation A for Tier 2 issuers. The ongoing reporting
requirements under Regulation A are more relaxed than for “emerging growth companies” under the Exchange Act. The differences include, but are not limited to, being
required to file only annual and semiannual reports, rather than annual and quarterly reports. Annual reports are due within 120 calendar days after the end of the
issuer’s fiscal year, and semiannual reports are due within 90 calendar days after the end of the first six months of the issuer’s fiscal year. Therefore, our investors could
receive less information than they might expect to receive from exchange traded public companies.

Foreign Holders of the Class A shares of a series may face significant restrictions on the resale of the Class A shares of a series due to rules restricting participation
by foreign citizens.

Any bulletin board or alternative liquidity mechanism we establish, or certain features of it, may not be available to residents of foreign countries. Any such
limitations or restrictions will be described on the Masterworks Platform. Accordingly, if you reside outside of the United States you should consider the resale market
for the Class A shares of a series to be limited, as you may be unable to resell your Class A shares of such series through any such mechanism, or at all.

A Concentration of ownership of the Class A shares of a series may reduce liquidity or adversely affect the price of the Class A shares of such series in secondary
market transactions.

Our operating agreement contains a 24.99% beneficial ownership limit, but we can waive such limit in our discretion on a case-by-case basis. Certain Class A
shareholders of a series may beneficially own a large percentage of the outstanding Class A shares of such series. A concentration of ownership in one or a small group
of shareholders may diminish secondary market liquidity, particularly if any such shareholder is deemed to be an “affiliate” of the Company as defined in Rule 405 of
the Securities Act, which would include any affiliate of Masterworks and would make it more difficult for such shareholder to sell its shares pursuant to applicable
Federal securities laws. Conversely, concentrated ownership could also create an “overhang” risk, which is a risk that such shareholder or shareholders seek to liquidate
their positions in a short time frame, which could significantly increase the supply of Class A shares of a series available for sale without a corresponding increase in
demand, thereby driving the secondary market price of the Class A shares of such series downward.
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Our capital structure may create situations in which the interests of Masterworks are not completely aligned with the interests of other shareholders.

The Class B shares of a series have the right to 20% of the profits upon a sale of the Artwork of such series and can be converted into Class A shares of such
series pursuant to a formula in our operating agreement. The Class C share of a series can be issued or transferred to an affiliate of Masterworks and would provide such
Masterworks affiliate with the exclusive right to remove, replace or reconstitute our Board of Managers without “cause” for any reason, which may adversely affect the
interests of another series of the Company. The SPC Preferred Shares contain a $20 per share liquidation preference. Accordingly, there could be situations in which the
interests of Masterworks are not completely aligned with the interests of our Class A shareholders. The ability of a Masterworks affiliate to replace our Board increases
the chances that those situations might not be resolved in favor of the Class A shareholders. We and Masterworks intend to take reasonable steps to address potential
situations in which Masterworks may have differing economic interests from those of other shareholders, such as in connection with an eventual sale of the Artwork of a
series, including by forming a special committee comprised solely of Managers that are independent of management and Masterworks to approve any such sale, but
there can be no assurance that these steps will adequately protect the interests of Class A shareholders of a series.

If we face litigation related to a series offering, we may elect to auction the Artwork of such series and the proceeds of any sale at such auction may be insufficient
to provide an adequate remedy. Further, if investors successfully seek rescission, we would face severe financial demands that we may not be able to meet.

The Class A shares of a series have not been registered under the Securities Act and are being offered in reliance upon the exemption provided by Section 3(b)
of the Securities Act, including Regulation A promulgated thereunder. We represent that this Offering Circular does not contain any untrue statements of material fact or
omit to state any material fact necessary to make the statements made, in light of all the circumstances under which they are made, not misleading. However, if this
representation is inaccurate with respect to a material fact, if a series offering fails to qualify for exemption from registration under the federal securities laws pursuant
to Regulation A, or if we fail to register the Class A shares of the series or find an exemption under the securities laws of each state in which we offer the Class A shares
of such series, each investor may have the right to rescind his, her or its purchase of the Class A shares of such series and to receive back from us his, her or its purchase
price with interest. Such investors, however, may be unable to collect on any judgment, and the cost of obtaining such judgment may outweigh the benefits. If investors
successfully seek rescission, we may elect to sell the Artwork of a series and there can be no assurance that the proceeds of any such sale would be an adequate remedy
for our investors and we would face severe financial demands we may not be able to meet and it may adversely affect any non-rescinding investors.

If we face litigation, unless such litigation is proven to involve fraud or intentional misconduct on the part of the Administrator or our other affiliates, we may seek
to sell the Artwork of a series and the Administrator will be entitled to recoup its expenses in connection with defending and or settling such litigation.

Our operating agreement indemnifies the Board of Managers and the management services agreement indemnifies the Administrator in all instances not
involving fraud or intentional misconduct. In addition, while the Administrator is responsible for all ordinary and necessary expenses incurred in connection with
maintaining the Artwork of a series and managing our Company, there is an exception for costs incurred in connection with litigation. Accordingly, if there is any
litigation involving our Company which does not involve fraud or intentional misconduct, the costs relating to such litigation will be deducted from the funds to be
disbursed to holders of Class A shares of such series upon our sale of the Artwork of such series.

Because we do not have an audit committee, holders of the Class A shares of a series will have to rely on our Board of Managers and the Independent Manager to
perform these functions.

We do not have an audit committee. The Board of Managers, made up of Scott W. Lynn, Joshua B. Goldstein and Eli D. Broverman will perform the duties
normally performed by an audit committee for an entity such as ours. One of the members of the Board of Managers, Eli D. Broverman, serves as the Independent
Manager on the Board of Managers. The Independent Manager serves to protect the interests of the holders of the Class A shares of each series and is tasked with
reviewing and approving all related party transactions between us and our affiliates and address all conflicts of interest that may arise between us and the holders of the
Class A shares of each series and our affiliates. If the Independent Manager resigns from such position on the Board of Managers at any time, the remaining members of
the Board of Managers shall appoint a replacement that meets the standards of an independent director pursuant to the standards set forth on NASDAQ pursuant to
NASDAQ Marketplace Rule 4200(a)(15).
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Purchasers in the series offerings and in the aftermarket will experience dilution in the book value of their investment over time.

The initial offering price per Class A share of each series will be approximately $1.98 above the pro forma net tangible book value per Class A share of such
series immediately following the series offerings as a result of the Expense Allocation amount payable to Masterworks. The Administrator will earn a management fee
in the form of SPC Preferred shares of a segregated portfolio of Masterworks Cayman, which will be exchangeable for Class A shares of the series of which the
segregated portfolio holds the Artwork. If exchanged, these fees will, when issued, effectively further reduce the tangible book value per Class A share of the series over
time. Additionally, if the value of the Class A shares of a series increases over time, the number of Class A shares of such series to be issued upon conversion of the
Class B shares of such series will also increase over time resulting in additional dilution to holders of the Class A shares of such series.

Risks of investing using a credit card.

We may accept credit cards for subscriptions, provided that any such credit card subscription shall not exceed the lesser of $30,000 or the amount permitted by
applicable law, per subscriber, per series offering. An investment in the Class A shares of any series is a long-term and highly illiquid investment. Payment by credit
card may be appropriate for some investors as a temporary funding convenience, but should not be used as a long term means to finance an investment in the Class A
shares of any series. Investors contemplating using their credit card to invest are urged to review the SEC’s Investor Alert dated February 14, 2018 entitled: Credit Cards
and Investments — A Risky Combination, which is available at https://www.sec.gov/oiea/investor-alerts-and-bulletins/ia_riskycombination. Credit card investment will
result in incurrence of third-party fees and charges (often ranging from 1.5% - 3.0%), interest obligations which will lower your expected investment returns, and could
exceed your actual returns. In addition, if you cannot meet your minimum payment obligation, you may damage your credit profile which would make it more difficult
and more expensive to borrow in the future.

Provisions of our Certificate of Formation and our Operating Agreement may delay or prevent a take-over which may not be in the best interests of holders of the
Class A shares of a series.

Provisions of our Certificate of Formation and the operating agreement may be deemed to have anti-takeover effects, which include, among others, the Board
of Managers having sole and exclusive control of the operations of us with the exclusion of the holders of the Class A shares of a series being able to vote upon certain
limited circumstances, and may delay, defer or prevent a takeover attempt.

We do not intend to pay distributions in the foreseeable future and may only make a distribution to the holders of the Class A shares of a series if the Artwork of
such series can be sold at a profit to the price we paid and after the costs and expenses associated with the sale there are sufficient funds to effect a distribution.

We do not maintain any cash balances and do not intend to pay any distributions in the foreseeable future and may only make a distribution to the holders of
the Class A shares of a series if the Artwork of such series can be sold at a profit to the price paid by us and other costs and expenses associated with the sale there are
sufficient funds to effect a distribution. Investors should be prepared to never receive a distribution in connection with their ownership of the Class A shares of such
series.
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The tax treatment of an investment in the series of the Company is uncertain and subject to change.

We currently expect each series to be taxed as a partnership, which means we do not expect to pay entity-level Federal income taxes and we expect each
Cayman segregated portfolio to be treated for tax as a passive foreign investment company (“PFIC”) and/or a controlled foreign corporation (“CFC”). Any income or
loss arising from a sale of the Artwork of a series by Masterworks Cayman would be allocated to our shareholders and result in PFIC/Subpart F income for our
shareholders. We expect each series to elect protectively to treat each PFIC as a qualified electing fund (“QEF”). In the event our Board of Managers determines that
there is a material risk that our partnership status may not be respected by the IRS due to the potential existence of secondary market liquidity for the Class A shares of a
series or for other reasons, our Board of Managers may restructure our operations to avoid or minimize entity-level Federal income taxes. Any such restructuring could,
among other consequences, cause any gain resulting from a sale of the Artwork of a series being taxed at higher rates applicable to capital gains on collectibles.
Shareholders are urged to consult their advisors with respect to the tax consequences of an investment in the Company in light of their particular circumstances. In
addition, the Board of Managers has sole discretion to change the tax election such that the Company and each series would be taxed as a corporation for U.S. Federal
income purposes, which would mean that the Company and each series would be required to pay entity level U.S. Federal income taxes on gains, if any, from the sale of
the Artwork of a series. Any such change could adversely impact the net amount of funds you receive, after taxes, from a sale of the Artwork of a series.

Tax risk to investors seeking to invest using their individual retirement accounts, including traditional and self-directed IRAs and 401(k)s.

Section 408(m) of the Internal Revenue Code of the United States treats the acquisition of any collectible, including any work of art, as a distribution from the
retirement account. Distributions are taxable to the holder of the account and may be subject to early withdrawal penalties of 10% of such amount if the investor is not
at least 59-1/2 years of age. The Internal Revenue Service could take the position that an investment in the Class A shares of a series is tantamount to the acquisition of
artwork and therefore should be treated as a taxable distribution. We urge those investors seeking to use their individual retirement accounts to invest in Class A shares
of a series to consult with a competent professional tax professional prior to making an investment decision.

If certain Masterworks advertisements are considered offers, we may not meet traditional offering circulars delivery requirements.

The rules adopted by the SEC related to Regulation A offerings under the Securities Act of 1933, as amended (the “Act”) require that any written offer be
accompanied with or preceded by an offering circular. Section 2(a)(3) of the Act defines the term “offer” expansively to include “every attempt or offer to dispose of, or
solicitation of an offer to buy, a security or interest in a security, for value” and the Company understands that the SEC has consistently taken a very broad view of what
may constitute an offer. Masterworks has previously produced advertisements on mediums such as television that may be deemed to be “offers” under the Act.

In the future, Masterworks may disseminate advertisements on mediums, such as television, radio, or direct mail, that may not satisfy traditional offering
circular delivery requirements under the Act and may relate to advisory services or financial products sold pursuant to exemptions that do not require delivery of an
offering circular. However, if any such advertisements are deemed to be “offers” of securities in this Regulation A offering, such communications could violate the
securities laws and could result in fines, penalties and or other remedial actions. This could adversely affect our business and results of operations, and we may be
forced to terminate series offerings or sell the Artwork of each affected series. In addition, Masterworks may need to discontinue or suspend certain types of
advertisements, which would likely be harmful to its business and may have a material adverse effect on the Company and Class A shareholders.

By purchasing shares in the series offerings, you are bound by the provisions contained in our subscription agreement which provide for mandatory arbitration and
a waiver of rights to a jury trial which limits your ability to bring class action lawsuits, seek remedies on a class basis or have a jury decide the factual merits of
your claim.

By purchasing shares in the series offerings, investors agree to be bound by the arbitration provisions contained in our subscription agreement which provide
that arbitration is the exclusive means for resolving disputes relating to or arising out of the subscription agreement, the shares, the Masterworks Platform, and/or the
activities or relationships that involve, lead to, or result from any of the foregoing. In addition, by signing the subscription agreement, you waive your rights to a jury
trial in any such dispute. Please note that neither the mandatory arbitration provision nor the waiver of your rights to a jury trial apply to claims made under the federal
securities laws or any dispute you may have with Masterworks Advisers. Arbitration awards are generally final and binding. A party’s ability to have a court reverse or
modify an arbitration award is very limited. Purchasers of shares in a secondary transaction would also be subject to the same arbitration provisions and jury waiver that
are currently in our subscription agreement. Such arbitration provision limits the ability of investors to bring class action lawsuits or similarly seek remedies on a class
basis for claims subject to the provision. If invoked, the arbitration is required to be conducted in New York, NY in accordance with New York law. The subscription
agreement allows for either the Company or an investor to elect to enter into binding arbitration in the event of any covered claim in which the Company and the
investor are adverse parties. While not mandatory, in the event that the Company were to invoke the arbitration clause, the rights of the adverse shareholder to seek
redress in court would be severely limited. These restrictions on the ability to bring a class action lawsuit and the waiver of a jury trial may result in increased costs
and/or reduced remedies, to individual investors who wish to pursue claims against the Company, except in the case of claims made under the federal securities laws.
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DILUTION

Prior to giving effect to each series offering, 100% of the membership interests of each series of the Company for which we are conducting a series offering are held by
Masterworks.

Investors in the series offerings will suffer immediate dilution in the net tangible book value per share $1.98 as a result of the Expense Allocation to be paid to
Masterworks as part of our cost of utilizing the Masterworks Platform and acquiring the Artwork of each series. We estimate that the net tangible book value per share
upon the final closing of a series offering after giving effect to the intended use of proceeds from such offering will be $18.02.

The Class B shares of a series may also have a dilutive effect following the final closing of the offering of a series. The formula for the conversion of the Class B shares
of a series into the Class A shares of a series is as follows:

Class A shares of a series issuable upon conversion = (A) Value Increase, multiplied by
(B) Conversion Percentage, multiplied by
(C) 20%, divided by
(D) Class A share Value of a series.

Definitions for conversion calculation:

“Value Increase” means, the aggregate value of Class A shares of the applicable series outstanding at such time on a fully
diluted basis (including any shares issuable upon exchange of SPC Preferred shares (“Exchange Shares™)),
minus the product of (i) the number of Class A shares of such series outstanding at such time on a fully
diluted basis (including Exchange Shares) and (ii) $20.00, if such difference is positive.

“Conversion Percentage” means, (A) the number of Class B shares of a series being converted, divided by (B) the number of Class B
shares of a series outstanding.

“Class A share Value” means, as of the close of business on the day preceding the conversion date, the volume weighted average
trading price (“VWAP”) of the Class A shares of a series on all trading platforms or trading systems on
which the Class A shares of a series are being traded over the forty-five (45) trading days then ended,
provided, that if the total aggregate trading volume over such 45-trading-day period is less than 5% of the
public float, such period shall be extended to the ninety (90) trading days then ended, provided, further, if
the total aggregate trading volume over such 90-trading-day period is less than 5% of the public float, the
holder of the Class B shares of a series shall request that the Administrator obtain an appraisal of the Class
A share Value of a series from one or more independent nationally-recognized third party appraisal
companies and such appraisal shall constitute the Class A share Value of a series.*

* The hypothetical Class A share values of a series represent the assumed VWAP, or in the absence of a trading market, the appraised fair value of the Class A shares of
a series, which, in either case, is assumed to be the amount that a Class A share of a series would receive upon sale of the Artwork of such series (i.e. the appraised
value of the Artwork of such series divided by the fully diluted number of Class A shares of such series outstanding).

Examples of conversion calculation

The following table illustrates the number and percentage of Class A shares of a series (rounded to nearest whole share) that would be issued to Masterworks upon
conversion of all of its Class B shares of a series based on hypothetical changes in the trading price or value of the Class A shares of a series, assuming that 83,250 Class
A shares are sold in such series offering:

Hypothetical Class A share Value of a series $ 20.00 $ 30.00 $ 40.00 $ 50.00 $ 60.00
No. of Class A shares of a series Masterworks would

receive upon conversion of 100% of its Class B shares of

a series 0 6,938 10,406 12,488 13,875
Percentage of total outstanding Class A shares of a series

Masterworks would receive upon conversion of 100% of

its Class B shares of a series 0% 7.69% 11.11% 13.04% 14.29%
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Pursuant to the foregoing formula, Class A shares of a series will only be issuable upon a conversion of Class B shares of a series if the value of the Class A shares of a
series is higher than $20.00 per share. Upon the final closing of each series offering, the value of the Class A shares of a series will be $20.00 per share based on the
offering price and therefore, no shares will be issuable upon a conversion of Class B shares of a series into Class A shares of a series at such time.

Nominal consideration was paid for the membership interests represented by Class B shares of a series. The aggregate cash cost to Masterworks for the Class B shares
of a series will be $100.00 (representing the cash payment made in consideration of the issuance of membership interests represented by Class B shares of a series) or
less than $0.01 per share. If in the future the value of the Class A shares of a series increases to where there is a gain in value, based on the above formula, there will be
additional dilution.

For example, if the value of the Class A shares of a series is $30 per share, based on the foregoing conversion formula, the Class B shares of a series will be convertible
into 6,938 Class A shares of a series if Masterworks decides to convert all of the Class B shares of a series they hold. The new investors ownership interest would be

diluted as follows assuming that 83,250 Class A shares of a series are sold in such series offering:

Dilution Based on Hypothetical Conversion

Shares Purchased Total Consideration Average Price
Number Percent Amount Percent per Share
Existing shareholders as of October 28, 2026 0 0.0% § 0 0.0% § 0.00
Assumed issuance of Class A shares for Class B shares 6,938 7.69% $ 100 0.0% $ 0.01
New investors (a series offering) 83,250 9231% $ 1,665,000 100.0% $ 20.00
Total 90,188 100.0% § 1,665,100 100.0% $ 20.01

In addition, as additional SPC Preferred shares are issued to the Administrator as payment for its entity-level and asset management services, the corresponding series
will suffer dilution.

Further, the SPC Preferred shares will be exchangeable for Class A shares of the series of which the segregated portfolio holds the Artwork at an exchange rate of 1 for
1. Once SPC Preferred shares are exchanged for Class A shares of a series, there will be dilution to the holders of the Class A shares of such series.

PLAN OF DISTRIBUTION

The Company is selling the Class A shares through the Masterworks Platform and is not selling the Class A shares or soliciting investors through commissioned sales
agents or underwriters. Representatives of an SEC registered investment adviser may provide advisory services to prospective investors. For additional information
about these advisory services, please see “Advisory Services.” Subscriptions will be made only through the Masterworks Platform and payment will be made directly to
a series of the Company. The subscription funds paid by investors as part of the subscription process will be held in a sub account of the Company with Goldman Sachs
Bank USA, or a similar institution, and will not be commingled with the account of any other series or the Company, until, if and when there is a closing with respect to
that series. Any interest earned on subscription funds will be allocated to Masterworks as a distribution or as interest earned in respect of the Masterworks advance. All
fees and expenses of the offerings will be paid by Masterworks and the Company shall have no responsibility for any such amounts payable. Accordingly, the gross
proceeds from each series offering shall be the same as the net proceeds from such series offering. This offering statement cannot be used for more than three years from
the initial qualification date unless such period is extended in accordance with Rule 251(d) of Regulation A and the offering period for any series will not exceed 24
months from the qualification date of the offering statement (or the qualification date of any post-qualification amendment, as applicable) that includes such series.
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Online Subscriptions

Our affiliate Masterworks, LLC and its principals own and operate the Masterworks Platform located at https://www.masterworks.com/ that allows investors to acquire
interests in special purpose companies that invest in artworks. Through the Masterworks Platform, investors can, once they establish a profile, browse and screen
potential artwork investments, view details of an investment and sign contractual documents online.

After the qualification by the SEC of the offering statement of which this Offering Circular is a part, the series offerings will be conducted through the Masterworks
Platform, whereby investors will receive, review, execute and deliver subscription agreements electronically as well as make payment of the purchase price in the form
of ACH debit, credit card, or wire transfer into a segregated sub account of the Company with Goldman Sachs Bank USA, or a similar institution and will not be
commingled with the account of any other series or the Company, until, if and when there is a closing with respect to that series. Credit card subscription shall not
exceed the lesser of $30,000 or the amount permitted by applicable law, per series offering, per subscriber. Investors contemplating using their credit card to invest are
urged to carefully review “Risk Factors — Risks of investing using a credit card.” Credit card investment will result in incurrence of third-party fees and charges, interest
obligations which will lower your expected investment returns and could exceed your actual returns. In addition, if you cannot meet your minimum payment obligation,
you may damage your credit profile which would make it more difficult and more expensive to borrow in the future. On any relevant closing date, the funds in the
account will be released to the applicable series and the associated Class A shares of a series will be issued to the investors in the offering of a series. If there are no
closings of the offering of a series, the funds deposited in the segregated sub account will be promptly returned to subscribers, without deduction and generally without
interest.

Upon each closing of a series offering under the terms as set out in this offering circular, funds will be immediately transferred to us (where the funds will be available
for use in the operations of the Company’s business in a manner consistent with the “Use of Proceeds” in this offering circular).

Transfer Agent and Registrar

The transfer agent and registrar for the Class A shares of each series is Equity Stock Transfer, LLC. The transfer agent’s address is 237 West 37th Street, Suite 602, New
York, New York 10018. The transfer agent’s telephone number is 212-575-5757. We intend to avoid registration of the Class A shares of each series under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”) and may avail ourselves of the conditional limitation on shares “held of record” contained in Rule 12g5-1(a)
(7) of the Exchange Act. In connection with any shareholder distributions upon a sale of an Artwork of a series, we may also engage Equity Stock Transfer, LLP as
paying agent in accordance with the terms of our operating agreement.

Book-Entry Records of Class A shares

Ownership of the Class A shares of a series will be represented in “book-entry” only form directly in the name of the respective owner of the Class A shares of a series
and shall be recorded by the Company and that no physical certificates shall be issued, nor received, by the Company or any other person. The Company or
Masterworks shall send out email confirmations of positions and notifications of changes “from” us upon each and every event affecting any person’s ownership
interest.

Investment Amount Limitations

The maximum investment amount per investor in any series is $250,000 (12,500 Class A shares) and the minimum investment amount per investor in any series is
$15,000 (750 Class A shares) for investors that have not previously invested in offerings via the Masterworks Platform and $500 (25 Class A shares) for investors that
have previously invested in other offerings on the Masterworks Platform. We reserve the right to reject any subscription, waive or increase the maximum purchase
restriction or waive or decrease the minimum purchase restriction in our sole and absolute discretion and we routinely grant such waivers, increases or reductions for
categories of investors or on a case-by-case basis. Accordingly, investors should not assume that the stated minimum investment restriction will be applied uniformly to
all investors.

Subscriptions, once received, are irrevocable by the investors. Further, pursuant to the terms of the Company’s operating agreement, an investor, other than an affiliate
of Masterworks, generally cannot own, or be deemed to beneficially own, as “beneficial ownership” is determined pursuant to Section 13(d) and 13(g) of the Securities

Act, more than 24.99% of the total number of Class A shares of a series outstanding. We may waive such limit on a case-by-case basis in our sole discretion.
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Generally, no sale may be made to you in the offering of a series if the aggregate purchase price you pay for your investment in any of the interests of our
company (in connection with any series offered under Regulation A) is more than 10% of the greater of your annual income or net worth. Different rules
apply to accredited investors and non-natural persons. Before making any representation that your investment does not exceed applicable thresholds, we
encourage you to review Rule 251(d)(2)(i)(C) of Regulation A. For general information on investing, you are encouraged to refer to www.investor.gov.

As a Tier 2, Regulation A offering, investors must comply with the 10% limitation to investment. The only investor in the offering of a series exempt from this

limitation is an accredited investor, an “Accredited Investor,” as defined under Rule 501 of Regulation D. If you meet one of the following tests you should qualify as an
Accredited Investor:

®

(i)

(iii)
(iv)

™

(vi)
(vii)

(viii)

(ix)

You are a natural person who has had individual income in excess of $200,000 in each of the two most recent years, or joint income with your spouse or
spousal equivalent in excess of $300,000 in each of these years, and have a reasonable expectation of reaching the same income level in the current year;

You are a natural person and your individual net worth, or joint net worth with your spouse or spousal equivalent, exceeds $1,000,000 at the time you purchase
Class A shares (please see below on how to calculate your net worth);

You are a director, executive officer or general partner of the issuer or a director, executive officer, or general partner of the general partner of the issuer;

You are an organization described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, or the Code, a corporation, a Massachusetts or
similar business trust or a partnership, or limited liability company, not formed for the specific purpose of acquiring the Class A shares, with total assets in
excess of $5,000,000;

You are a bank or a savings and loan association or other institution as defined in the Securities Act, a broker or dealer registered pursuant to Section 15 of the
Exchange Act, an investment advisor registered pursuant to the Investment Advisers Act of 1940 or registered pursuant to the laws of a state, an investment
advisor relying on the exemption of registering with the SEC under the Investment Advisers Act of 1940, an insurance company as defined by the Securities
Act, an investment company registered under the Investment Company Act of 1940, or a business development company as defined in that act, any Small
Business Investment Company licensed by the Small Business Investment Act of 1958, or a Rural Business Investment Company as defined in the
Consolidated Farm and Rural Development Act, or a private business development company as defined in the Investment Advisers Act of 1940;

You are an entity (including an Individual Retirement Account trust) in which each equity owner is an accredited investor;

You are a trust with total assets in excess of $5,000,000, your purchase of Class A shares is directed by a person who either alone or with his purchaser
representative(s) (as defined in Regulation D promulgated under the Securities Act) has such knowledge and experience in financial and business matters that
he is capable of evaluating the merits and risks of the prospective investment, and you were not formed for the specific purpose of investing in the Class A
shares; or

You are a plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state or its political subdivisions, for the
benefit of its employees, if such plan has assets in excess of $5,000,000; an employee benefit plan within the meaning of the Employee Retirement Income
Security Act of 1974 if the investment decision is made by a plan fiduciary, as defined in such act, which is either a bank, savings and loan association,
insurance company, or registered investment adviser, or if the employee benefit plan has total assets in excess of $5,000,000 or, if a self-directed plan, with
investment decisions made solely by persons that are accredited investors;

You are an entity, of a type not listed in the above paragraphs (iv), (v), (vi), (vii), or (viii), not formed for the specific purpose of acquiring the Class A shares,
owning investments in excess of $5,000,000;
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x) You are a natural person holding in good standing one or more professional certifications or designations or credentials from an accredited educational
institution that the SEC has designated as qualifying an individual for accredited investor status;

(xi) You are a “family office,” as defined by the Investment Advisers Act of 1940, with assets under management in excess of $5,000,000, and is not formed for the
specific purpose of acquiring the Class A shares, and your prospective investment is directed by a person who has such knowledge and experience in financial
and business matters that such family office is capable of evaluating the merits and risks of the prospective investment;

(xii) You are a “family client,” as defined under the Investment Advisers Act of 1940, of a family office meeting the requirements in the above paragraph (xi), and
your prospective investment in the issuer is directed by such family office pursuant to the above paragraph (xi).

Offering Period and Expiration Date

The series offerings are being conducted as a continuous offering pursuant to Rule 251(d)(3) of Regulation A, meaning that while the offering of a particular series is
continuous, active sales of series interests may take place sporadically over the term of the series offering. This offering statement cannot be used for more than three
years from the initial qualification date unless such period is extended in accordance with Rule 251(d) of Regulation A. There will be a separate closing, or multiple
closings, with respect to each series offering. An initial closing of a series offering will take place on the earliest to occur of (i) the date subscriptions for the maximum
number of series Class A shares have been accepted, (ii) a date determined by us in our sole discretion and (iii) the date that is 24 months following the qualification
date of the offering statement (or the qualification date of any post-qualification amendment, as applicable) that includes such series. Notwithstanding, we reserve the
right to terminate a series offering for any reason at any time prior to the initial closing of such series offering. Additionally, any subsequent series closing following
such initial closing will take place on the earliest to occur of (i) the date subscriptions for the maximum number of series Class A shares have been accepted, (ii) a date
determined by us in our sole discretion and (iii) the date that is 24 months following the qualification date of the offering statement (or the qualification date of any
post-qualification amendment, as applicable) that includes such series. If an initial closing has not occurred, a series offering will be terminated upon the earliest to
occur of (i) the date that is 24 months following the qualification date of the offering statement (or the qualification date of any post-qualification amendment, as
applicable) that includes such series and (ii) any date on which we elect to terminate the offering for a particular series in our sole discretion. No securities are being
offered by existing security-holders.

Masterworks Platform

We plan to use the Masterworks Platform website at https://www.masterworks.com/ to provide notification of the anticipated series offerings. Prior to the qualification
of a series offering by the SEC, we may post information about the anticipated series offering on the Masterworks Platform website, including prior auction sales of art
created by the artist. This offering circular as well as amendments to this offering circular after it has been publicly filed and prior to qualification by the SEC will be
furnished to prospective investors for their review via download 24 hours per day, 7 days per week on the website as well.

Procedures for Subscribing

After the qualification by the SEC of the offering statement of which this offering circular is a part, if you decide to subscribe for any Class A shares in any series
offering, you should visit the Masterworks Platform website at https://www.masterworks.com/, and follow the links and procedures described on the website. The
website will direct you to receive (upon your acknowledgement that you have had the opportunity to review this offering circular), review, execute and deliver the
subscription agreement electronically. The Masterworks Platform provides a secure portal to enable you to subscribe as follows:

1. You will be required to provide basic identifying information, including your name, email address, phone number, and to establish a password, after which you
will be prompted to continue to the next screen. After that, Masterworks sends you an email requesting you to click a link that verifies your email address and

confirms that you created your profile with Masterworks.
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10.

If applicable, based on your identifying information, you may be prompted to schedule a call with a Masterworks Advisers adviser representative, at which
time you will also review and sign an Investment Advisory Agreement, a form of which is attached as Exhibit 99.1 to the offering statement of which this
offering circular is an integral part.

Once you complete a call with an Masterworks Advisers adviser representative, if applicable, and once a series offering has been qualified by the SEC, you can
initiate the subscription process by clicking a “Invest Now” link adjacent to a reference to the particular offering.

You will then be presented with a link to the Offering Circular (and any post qualification supplements or amendments, if applicable) and basic information
about the series offering, including an image of the relevant artwork, the maximum aggregate offering amount and the minimum investment amount.

You will be requested to input and confirm the dollar amount of your proposed subscription.
You will then be prompted to select whether you are investing yourself or through an entity, trust or joint account.

After a prompt to continue, you will be requested to select a payment method, including: (i) linking a bank account to facilitate payment through the
Automated Clearing House, or ACH, (ii) federal funds wire transfer, (iii) credit card, (iv) transfer from an IRA account, or (v) your Masterworks wallet as
follows:

(a) ACH. If you choose to link your bank account, you will be requested to select your bank among a directory of banks and you will be prompted to provide
your bank user name and password and to select the particular account. You may also confirm your bank account by confirming micro deposits in lieu of using
your user name and password.

(b) Wire Transfer. If you choose to pay by wire transfer, you will be provided with the issuer’s bank account number, routing number and bank address, along
with a unique identifying code that will enable us to match the incoming wire transfer with your subscription.

(¢) Credit Card. If you choose to pay by credit card, you will be prompted to provide your credit card information and will be presented with a screen that
reflects the amount of your subscription, the amount of fees that would be charged by the credit card issuer for the transaction and the total amount payable.

After payment is complete, you will be directed to review and execute a copy of the subscription agreement, which contains an active hyper-link to the
operating agreement for the issuer and is self-populated with your name, address, telephone number, subscription amount and method of payment.

Next, you will be requested to complete certain special reporting obligations questions. Then, you must verify your identity and you will be presented with an
active hyperlink to a Customer ID Program Notice which describes the identification information you need to provide. You will be prompted to provide us with
your address, date of birth and your social security or tax identification number. You will also be asked: (i) whether you are an accredited investor (with
appropriate definitions provided) and if not, you will be asked to confirm that your investment will be less than 10% of your net worth or annual gross income,
(i) whether you or anyone in your household are associated with a FINRA member, securities exchange, self-regulatory organization or the SEC and (iii)
whether you or anyone in your household or immediate family is a 10% shareholder, officer, or member of the board of directors of a publicly traded company.

After your identity is cleared against certain governmental terrorist watch lists and lists designed to prevent or deter money-laundering, you will be presented
with a confirmation of your accepted subscription. Investors selecting ACH or wire transfer will receive an email that payment has been initiated and a follow-
up email indicating that the payment has been received by the issuer.

. You will receive an email confirmation indicating the amount of your subscription, along with a fully executed copy of the subscription agreement, which will

be time and date stamped, for your records.
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12. You will then be presented with a screen requesting certain tax exemption status information that will be used, along with other information previously
provided, to populate a Form W-9 (Request for Taxpayer Identification Number and Certification) or W-8 (International), as applicable.

13. Lastly, you will be directed to a “My Account” screen that summarizes the status of your subscription, order history, whether or not shares have been issued,
profile information, tax documents and active hyperlinks to the subscription agreement and operating agreement.

Any potential investor will have ample time to review the Subscription Agreement, along with their counsel, prior to making any final investment decision. We will not
accept any money until the SEC declares this offering circular qualified.

The subscription funds advanced by prospective investors as part of the subscription process will be held in a segregated sub account of the Company with Goldman
Sachs Bank USA, or a similar institution and will not be commingled with the account of any other series or the Company, until, if and when there is a closing with
respect to that series. The funds in the account will be released to us on each closing date. We intend to complete multiple closings of each series offering and, until a
closing date of a series offering, the proceeds for the series offering will be kept in the segregated bank account. At the closing of each series offering, the proceeds will
be distributed to us and the associated Class A shares of the applicable series will be issued to the investors in this series offering. If any series offering is terminated
without a closing, or if a prospective investor’s subscription is not accepted or is cut back due to oversubscription or otherwise, such amounts placed into a segregated
account will be returned promptly without interest. Any costs and expenses associated with a terminated series offering will be borne by Masterworks.

You will be required to represent and warrant in your subscription agreement that you are an accredited investor as defined under Rule 501 of Regulation D or that your
investment in any of the interests of the Company (in connection with any series offered under Regulation A) does not exceed 10% of your net worth or annual income,
whichever is greater, if you are a natural person, or 10% of your revenues or net assets, whichever is greater, calculated as of your most recent fiscal year if you are a
non-natural person. By completing and executing your subscription agreement you will also acknowledge and represent that you have received a copy of this offering
circular, you are purchasing the Class A shares of a series for your own account and that your rights and responsibilities regarding your Class A shares of a series will be
governed by our operating agreement and Certificate of Formation, each filed as an exhibit to the offering statement of which this offering circular forms an integral
part. Purchasers of the Class A shares of a series in the offering of a series and subsequent purchasers will be deemed to become party to the Masterworks Vault 5, LLC
operating agreement, a form of which is filed as Exhibit 2.3 to the offering statement of which this offering circular forms an integral part.

e Right to Reject Subscriptions. After we receive your complete, executed subscription agreement and the funds required under the subscription agreement
have been transferred to the sub account, we have the right to review and accept or reject your subscription in whole or in part, for any reason or for no reason.
We will return all monies from rejected subscriptions immediately to you, without interest or deduction.

e Acceptance of Subscriptions. Upon our acceptance of a subscription agreement, we will countersign the subscription agreement and issue the Class A shares
of the series subscribed at the applicable closing. Once you submit the subscription agreement and it is accepted, you may not revoke or change your
subscription or request your subscription funds. All accepted subscription agreements are irrevocable.

Under Rule 251 of Regulation A, non-accredited, non-natural investors are subject to the investment limitation and may only invest funds which do not exceed 10%
of the greater of the purchaser’s revenue or net assets (as of the purchaser’s most recent fiscal year end). A non-accredited, natural person may only invest funds

which do not exceed 10% of the greater of the purchaser’s annual income or net worth (please see below on how to calculate your net worth).
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For the purposes of calculating your Net Worth, it is defined as the difference between total assets and total liabilities. This calculation must exclude the value of your
primary residence and may exclude any indebtedness secured by your primary residence (up to an amount equal to the value of your primary residence). In the case of
fiduciary accounts, net worth and/or income suitability requirements may be satisfied by the beneficiary of the account or by the fiduciary, if the fiduciary directly or
indirectly provides funds for the purchase of the Class A shares of a series.

In order to purchase Class A shares of a series and prior to the acceptance of any funds from an investor, an investor will be required to represent, to our satisfaction,
that he or she is either an accredited investor or is in compliance with the 10% of net worth or annual income limitation on investment in the offering of the series.

Non-U.S. investors may participate in the offering of a series by depositing their funds in the segregated account. Any such funds that are received shall be held on
deposit until the applicable closing under the offering of the series or returned if there is no closing.

Selling Restrictions
Notice to prospective investors in Canada

The offering of the Class A shares of a series in Canada is being made on a private placement basis in reliance on exemptions from the prospectus requirements under
the securities laws of each applicable Canadian province and territory where the Class A shares of a series may be offered and sold, and therein may only be made with
investors that are purchasing as principal and that qualify as both an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus and
Registration Exemptions and as a “permitted client” as such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligation. Any offer and sale of the Class A shares of a series in any province or territory of Canada may only be made through a dealer that is properly
registered under the securities legislation of the applicable province or territory wherein the Class A shares of a series are offered and/or sold or, alternatively, by a
dealer that qualifies under and is relying upon an exemption from the registration requirements therein.

Any resale of the Class A shares of a series by an investor resident in Canada must be made in accordance with applicable Canadian securities laws, which may require
resales to be made in accordance with prospectus and registration requirements, statutory exemptions from the prospectus and registration requirements or under a
discretionary exemption from the prospectus and registration requirements granted by the applicable Canadian securities regulatory authority. These resale restrictions
may under certain circumstances apply to resales of the Class A shares of a series outside of Canada.

Upon receipt of this document, each Canadian investor hereby confirms that it has expressly requested that all documents evidencing or relating in any way to the sale
of the securities described herein (including for greater certainty any purchase confirmation or any notice) be drawn up in the English language only. Par la réception de
ce document, chaque investisseur canadien confirme par les présentes qu’il a expressément exigé que tous les documents faisant foi ou se rapportant de quelque
maniére que ce soit a la vente des valeurs mobiliéres décrites aux présentes (incluant, pour plus de certitude, toute confirmation d’achat ou tout avis) soient rédigés en
anglais seulement.

Notice to prospective investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a “Relevant Member State”), no offer of Class A shares of a series may be made to the public in
that Relevant Member State other than:

e To any legal entity which is a qualified investor as defined in the Prospectus Directive;

e To fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150, natural or legal
persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior
consent of the representatives; or

e In any other circumstances falling within Article 3(2) of the Prospectus Directive,
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provided that no such offer of Class A shares of a series shall require us or the representatives to publish a prospectus pursuant to Article 3 of the Prospectus Directive or
supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

Each person in a Relevant Member State who initially acquires any Class A shares of a series or to whom any offer is made will be deemed to have represented,
acknowledged and agreed that it is a “qualified investor” within the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the Prospectus
Directive. In the case of any Class A shares of a series being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, each such
financial intermediary will be deemed to have represented, acknowledged and agreed that the Class A shares of a series acquired by it in the offer have not been
acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to
an offer of any Class A shares of a series to the public other than their offer or resale in a Relevant Member State to qualified investors as so defined or in circumstances
in which the prior consent of the representatives has been obtained to each such proposed offer or resale.

We, the representatives and their affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and agreements.

This offering circular has been prepared on the basis that any offer of Class A shares of a series in any Relevant Member State will be made pursuant to an exemption
under the Prospectus Directive from the requirement to publish a prospectus for offers of Class A shares of a series. Accordingly, any person making or intending to
make an offer in that Relevant Member State of Class A shares of a series which are the subject of the offering contemplated in this offering circular may only do so in
circumstances in which no obligation arises for us to publish a prospectus pursuant to Article 3 of the Prospectus Directive in relation to such offer. We have not
authorized, nor do we authorize, the making of any offer of Class A shares of a series in circumstances in which an obligation arises for us to publish a prospectus for
such offer.

For the purpose of the above provisions, the expression “an offer to the public” in relation to any Class A shares of a series in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the Class A shares of a series to be offered so as to enable an
investor to decide to purchase or subscribe the Class A shares of a series, as the same may be varied in the Relevant Member State by any measure implementing the
Prospectus Directive in the Relevant Member State and the expression “Prospectus Directive” means Directive 2003/71/EC (including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member States) and includes any relevant implementing measure in the Relevant Member State and the expression
“2010 PD Amending Directive” means Directive 2010/73/EU.

Notice to prospective investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only be directed at persons
who are “qualified investors” (as defined in the Prospectus Directive) (i) who have professional experience in matters relating to investments falling within Article 19
(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) and/or (ii) who are high net worth companies (or
persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant
persons”).

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in this document or use it as basis for taking any
action. In the United Kingdom, any investment or investment activity that this document relates to may be made or taken exclusively by relevant persons. Any person in

the United Kingdom that is not a relevant person should not act or rely on this document or any of its contents.
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Notice to Prospective Investors in Switzerland

The Class A shares of a series may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange, or SIX, or on any other stock exchange or
regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance prospectuses under art. 652a or art.
1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock
exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing material relating to the Class A shares of a series or the
offering of a series may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering of a series, our Company, the Class A shares of a series have been or will be
filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of Class A shares of a series will not be
supervised by, the Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer of Class A shares of a series has not been and will not be authorized
under the Swiss Federal Act on Collective Investment Schemes, or CISA. The investor protection afforded to acquirers of interests in collective investment schemes
under the CISA does not extend to acquirers of Class A shares of a series.

Notice to Prospective Investors in the Dubai International Financial Centre

This offering circular relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services Authority, or DFSA. This Offering
circular is intended for distribution only to persons of a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this offering circular
nor taken steps to verify the information set forth herein and has no responsibility for the offering circular. The Class A shares of a series to which this offering circular
relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Class A shares of a series offered should conduct their own due
diligence on the Class A shares of a series. If you do not understand the contents of this offering circular you should consult an authorized financial advisor.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities and Investments
Commission, or ASIC, in relation to the offering of a series. This offering circular does not constitute a prospectus, product disclosure statement or other disclosure
document under the Corporations Act 2001, or the Corporations Act, and does not purport to include the information required for a prospectus, product disclosure
statement or other disclosure document under the Corporations Act.

Any offer in Australia of the Class A shares of a series may only be made to persons, or the Exempt Investors, who are “sophisticated investors” (within the meaning of
section 708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more
exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the Class A shares of a series without disclosure to investors under Chapter 6D
of the Corporations Act.

The Class A shares of a series applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of allotment
under a series offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act would not be required pursuant to an exemption
under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter 6D of the Corporations
Act. Any person acquiring Class A shares of a series must observe such Australian on-sale restrictions.

This offering circular contains general information only and does not take account of the investment objectives, financial situation or particular needs of any particular
person. It does not contain any securities recommendations or financial product advice. Before making an investment decision, investors need to consider whether the

information in this offering circular is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.
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Notice to prospective investors in China

This offering circular does not constitute a public offer of the Class A shares of a series, whether by sale or subscription, in the People’s Republic of China (the “PRC”).
The Class A shares of a series are not being offered or sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC.

Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the Class A shares of a series or any beneficial interest therein without
obtaining all prior PRC’s governmental approvals that are required, whether statutorily or otherwise. Persons who come into possession of this document are required
by the issuer and its representatives to observe these restrictions.

Notice to Prospective Investors in Hong Kong

The Class A shares of a series have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which
do not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public
within the meaning of that Ordinance. No advertisement, invitation or document relating to the Class A shares of a series has been or may be issued or has been or may
be in the possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed
or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to Class A shares of a series which are
or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules
made under that Ordinance.

Notice to Prospective Investors in Japan

The Class A shares of a series have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as amended)
and, accordingly, will not be offered or sold, directly or indirectly, in Japan, or for the benefit of any Japanese Person or to others for re-offering or resale, directly or
indirectly, in Japan or to any Japanese Person, except in compliance with all applicable laws, regulations and ministerial guidelines promulgated by relevant Japanese
governmental or regulatory authorities in effect at the relevant time. For the purposes of this paragraph, “Japanese Person” shall mean any person resident in Japan,
including any corporation or other entity organized under the laws of Japan.

Notice to Prospective Investors in Singapore

This offering circular has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this offering circular and any other document or
material in connection with the offer or sale, or invitation for subscription or purchase, of Class A shares of a series may not be circulated or distributed, nor may the
Class A shares of a series be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore
other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore, or the SFA, (ii) to a relevant person pursuant to
Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Class A shares of a series are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) A corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire
Class A share capital of a series of which is owned by one or more individuals, each of whom is an accredited investor; or
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(b) A trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is
an accredited investor, securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust
shall not be transferred within six months after that corporation or that trust has acquired the Class A shares of a series pursuant to an offer made under Section 275 of
the SFA except:

(1) To an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer referred to in
Section 275(1A) or Section 276(4)(i1)(B) of the SFA;

(ii) Where no consideration is or will be given for the transfer;

(iii) Where the transfer is by operation of law;

(iv) As specified in Section 276(7) of the SFA; or

(v) As specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Class A shares of a series) Regulations 2005 of Singapore.
ADVISORY SERVICES

Investment adviser representatives of Masterworks Advisers, LLC (“Masterworks Advisers”), a SEC registered investment adviser, will provide investment advisory
services to persons who have indicated an interest in investing in the Class A shares of each series offered pursuant to this offering circular and other offerings
sponsored by Masterworks. These advisory services will be provided by a dedicated team of investment adviser representatives who are employees of Masterworks and
associated persons of Masterworks Advisers. Any investor that speaks to an adviser representative will be requested to enter into an Investment Advisory Agreement
with Masterworks Advisers, a form of which is attached as Exhibit 99.1 to the offering statement of which this offering circular is an integral part. Investment adviser
representatives may offer to provide full-service, ongoing investment advisory services to clients. These services may include recommendations regarding offerings
made available on the Masterworks platform as well as third-party investment opportunities not affiliated with Masterworks, allocation guidance, and ongoing portfolio
monitoring. Where provided, these advisory services may be subject to annual advisory fees of up to 0.50% (50 basis points) of assets under management, as set forth in
the applicable advisory agreement.

In addition, Masterworks Advisers may be deemed to be a statutory underwriter in connection with the distribution of the series offerings and or other offerings
sponsored by Masterworks. The adviser representatives dedicated to providing investment advisory services to persons interested in investing in Masterworks securities
offerings will not provide recommendations or advice on any alternative investments or other asset classes. In light of the exclusive nature of the arrangement between
dedicated adviser representatives and Masterworks Advisers and Masterworks, coupled with the fact that Masterworks Advisers is a wholly owned subsidiary of
Masterworks and all funds used to compensate the dedicated adviser representatives are paid by Masterworks, Masterworks Advisers and these adviser representatives
have conflicts of interest and lack the independence of other investment professionals who may provide more generalized investment advice.

USE OF PROCEEDS TO ISSUER

Masterworks will pay all expenses of the series offerings, including fees and expenses associated with qualification of the series offerings under Regulation A.
Therefore, the gross proceeds from the series offerings will equal the net proceeds from the series offerings. We intend to use a portion of the proceeds from the initial
closing of the series offerings to contribute to segregated portfolios of Masterworks Cayman to acquire the Artworks of the series, and if and to the extent such proceeds
are less than the purchase price, pursuant to a financing, license and sourcing agreement, the form of which is filed as Exhibit 6.4 to the offering statement of which this
Offering Circular forms an integral part, Masterworks will advance to the segregated portfolios of Masterworks Cayman that will acquire the Artworks of a series any
additional funds required to consummate the acquisitions. The remaining net proceeds of the series offerings, together with any unsold Class A shares of the series, if
any, will be contributed to the segregated portfolios of Masterworks Cayman that will acquire the Artworks and will be used to repay the Masterworks advance and pay
Masterworks the Expense Allocation. Accordingly, in any circumstance in which an initial closing of a series offering occurs, at the time of the final closing of such
series offering, all Class A shares of such series will be issued and outstanding, the purchase price of the Artwork of such series and the Expense Allocation will be fully
paid, each series will own its respective Artwork and the Company will have no indebtedness.
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The gross proceeds of each series offering will be used for the following:

Series 476
Approximate Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(" $ 8,500,000 90.09%
Expense Allocation Payment(z) $ 935,000 9.91%
Total Proceeds $ 9,435,000 100%
Series 491
Approximate Percentage of

Uses Amount Gross Proceeds
Acquisition of Artwork(!) $ 3,802,800 90.09%
Expense Allocation Payment(z) $ 418,200 9.91%
Total Proceeds $ 4,221,000 100%
Series 533

Approximate

Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(! $ 530,400 90.05%
Expense Allocation Payment(z) $ 58,600 9.95%
Total Proceeds $ 589,000 100%
Series 541

Approximate

Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(! $ 300,000 90.09%
Expense Allocation Payment(z) $ 33,000 9.91%
Total Proceeds $ 333,000 100%
Series 547

Approximate

Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(" $ 680,000 90.07%
Expense Allocation Payment(z) $ 75,000 9.93%
Total Proceeds $ 755,000 100%
Series 549

Approximate

Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(") $ 350,000 89.97%
Expense Allocation Payment®?) $ 39,000 10.03%
Total Proceeds $ 389,000 100%
Series 551

Approximate

Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(! $ 720,000 90.11%
Expense Allocation Payment(2) $ 79,000 9.89%
Total Proceeds $ 799,000 100%
Series 553

Approximate

Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(" $ 190,000 90.05%



Expense Allocation Payment(®? $ 21,000 9.95%
Total Proceeds $ 211,000 100%
Series 554
Approximate
Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(" $ 335,096.84 90.08%
Expense Allocation Payment(z) $ 36,903.16 9.92%
Total Proceeds $ 372,000 100%
Series 555
Approximate
Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(!) $ 1,300,000 90.09%
Expense Allocation Payment® $ 143,000 9.91%
Total Proceeds $ 1,443,000 100%
Series 557
Approximate
Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(" $ 525,000 90.05%
Expense Allocation Payment(z) $ 58,000 9.95%
Total Proceeds $ 583,000 100%
Series 558
Approximate
Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(!) $ 330,000 90.16%
Expense Allocation Payment(z) $ 36,000 9.84%
Total Proceeds $ 366,000 100%
Series 559
Approximate
Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(" $ 400,000 90.09%
Expense Allocation Payment(® $ 44,000 9.91%
Total Proceeds $ 444,000 100%
Series 560
Approximate
Percentage of
Uses Amount Gross Proceeds
Acquisition of Artwork(!) $ 1,141,250.50 90.08%
Expense Allocation Payment(® $ 125,749.50 9.92%
Total Proceeds $ 1,267,000 100%
€8 The “Acquisition of Artwork” refers to the purchase price of the Artwork plus shipping, conservation and introductory commission costs, if applicable.
2) Masterworks will receive an upfront payment, or “Expense Allocation” which is intended to be a fixed non-recurring expense allocation for (i) financing

commitments, (ii) Masterworks’ sourcing the Artwork of a series, (iii) all research, data analysis, condition reports, appraisal, due diligence, travel, currency
conversion and legal services to acquire the Artwork of a series and (iv) the use of the Masterworks Platform and Masterworks intellectual property. No other
expenses associated with the organization of the Company, any series offering or the purchase and securitization of the Artwork will be paid, directly or

indirectly, by the Company, any series or investors in any series offering.




DESCRIPTION OF BUSINESS

The discussions contained in this offering circular relating to the artist applicable to each series, the Artwork of each series and the art industry are taken from third-
party sources that the Company believes to be reliable and the Company believes that the information from such sources contained herein regarding the artist
applicable to each series, the Artwork of each series and the art industry is reasonable, and that the factual information therein is fair and accurate.

Overview

We were formed as a Delaware series limited liability company on October 10, 2023, by Masterworks to facilitate investment in specific Artworks. We are a manager-
managed limited liability company managed by a Board of Managers. Upon our formation, Masterworks was issued membership interests of the initial series of the
Company representing 100% of our membership interests of each such series and will thereafter own 100% of the membership interests of each series prior to the initial
closing of the offering conducted by such series. Masterworks adopted our amended and restated operating agreement and Masterworks will hold 1,000 Class B shares
of each series that offers Class A shares. On or prior to the initial closing of the initial series offerings, we will enter into the management services agreement with our
Administrator pursuant to which the Administrator will agree to maintain the Artwork of each series and manage our business. Our Administrator can withdraw for any
reason from its position as our Administrator, subject to certain conditions.

Masterworks, acting as agent for the Company, is seeking to acquire a specific Artwork for each series of the Company at public auction or in a privately negotiated
transaction from a private seller. No closing of any series offering will occur prior to the acquisition by such series of the relevant Artwork.

We intend to use a portion of the proceeds from the initial closing of each series offering to, indirectly through a segregated portfolio company of Masterworks Cayman,
acquire the Artwork of a series, and if and to the extent such proceeds are less than the purchase price, Masterworks will advance such segregated portfolio any
additional funds required to consummate the acquisition. The remaining net proceeds of a series offering, together with any unsold Class A shares in a series, if any, will
be contributed to the segregated portfolio of Masterworks Cayman that will acquire the Artwork for such series and will be used to repay the Masterworks advance and
pay Masterworks the Expense Allocation. The Masterworks advance will accrue interest equal to the amount of any interest earned on subscription funds, if any, prior to
a closing. Following the initial closing of a series offering, title to the Artwork of a series will be held in such segregated portfolio of Masterworks Cayman. The
Artwork of a series will be the only asset of a segregated portfolio and neither the series nor the segregated portfolio will have any indebtedness.

We do not expect to generate any material amount of revenues or cash flow from the Artwork of any series unless and until the Artwork of such series is sold and no
profits will be realized by investors unless the Artwork of such series is sold for more than we acquire it for, plus the Expense Allocation amount and we have sufficient
funds after payment of all associated costs and fees in connection with the sale of the Artwork of such series, or the investors are able sell their Class A shares of such
series for a price higher than they purchased them for. We will be 100% reliant on the Administrator to maintain the Artwork of each series and manage our business.

Pursuant to a management services agreement among Masterworks, Masterworks Cayman and us to be entered into prior to the initial closing of the initial series
offerings, Masterworks will manage all of our Company-specific administrative services and will maintain the Artwork of each series. In exchange for these services
and paying all ordinary and necessary operating costs and expenses, Masterworks will receive SPC Preferred shares of a segregated portfolio of Masterworks Cayman,
referred to as “SPC Preferred shares,” at a rate of 1.5% of the total SPC shares of such segregated portfolio of Masterworks Cayman outstanding which holds the
Artwork of an applicable series, after giving effect to such issuance, per annum. Such issuances shall commence on the earliest closing date on which the offering is
fully subscribed and at least 95% of the subscription proceeds for such offering have been received by the Company. There is no overall limit to the number of SPC
Preferred shares that may be issued to pay these fees. SPC Preferred shares have no voting rights, but have a $20.00 per share liquidation preference over SPC Ordinary
shares which are held by each series. This preference means that Masterworks management fees will be paid in priority to any payments made to Class A shareholders.
Once earned, the SPC Preferred shares will be exchangeable for Class A shares of the series of which the segregated portfolio holds the Artwork at an exchange rate of 1
for 1 in the Administrator’s sole discretion. Once SPC Preferred shares are exchanged for Class A shares of a series, there will be dilution to the holders of the Class A
shares of such series. For any series established before September 20, 2023, SPC Preferred shares can only be issued to, transferred to, or, held by, a Masterworks
affiliate. The Administrator will also manage any extraordinary or non-routine services which may be required, from time-to-time, including, without limitation,
litigation or services in connection with a sale of the Artwork of a series or any sale, merger, third-party tender offer or other similar transaction involving us. Any third-
party costs incurred by the Administrator or payments made by the Administrator in connection with litigation or major transactions will be accrued as a liability of the
applicable series and reimbursed upon the sale of the Artwork of a series or our Company, as applicable. Masterworks may determine to sell the Artwork of a series, in
which event, Masterworks affiliates would be entitled to reimbursement of out of pocket expenses and a reasonable sales commission in connection with such sale,
provided that any such amounts shall not exceed the fees or commissions charged by unaffiliated third parties for similar services. For more information regarding the
management services agreement, see “Management.” We will not conduct any business activities except for activities relating to the ownership, maintenance, promotion
and the eventual sale of the Artwork of a series. Our strategy will be to display and promote the Artwork of a series in a manner designed to enhance its provenance and
increase its exposure and its value.

40




Our Series LLC and Offering Structure

Each Artwork that we acquire will be owned by a separate series of the Company that we will establish to acquire that Artwork. Each series will indirectly hold
title to the specific Artwork that it acquires through a segregated portfolio of Masterworks Cayman, SPC, a Cayman Islands segregated portfolio company. At the time
of the initial closing of the offering for any particular series, the series will own 100% of the segregated portfolio that owns the Artwork, but such ownership interest
will be diluted over time by Masterworks’ management fees as described under “Dilution”. We expect that the Company and each series will be regarded for income tax
purposes as separate partnerships.

As a Delaware series limited liability company, the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing with respect to a
particular series of the Company are segregated and enforceable only against the assets of such series under Delaware law. Similarly, as a Cayman Islands segregated
portfolio company, the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing of a particular segregated portfolio of Masterworks
Cayman are segregated and enforceable only against the assets of such segregated portfolio under Cayman Islands law. This means that a creditor of the Company or
Masterworks Cayman would only be entitled to recover against assets attributed and credited to the specific series of the Company or segregated portfolio of
Masterworks Cayman, as applicable, to which the obligation is attributed.

The number of Class A shares offered in any series offering will equal the quotient of (i) the price paid to acquire the Artwork, plus the Expense Allocation
payable to Masterworks, divided by (ii) $20.00, which represents the offering price per Class A share for each series offering. There is no minimum number of Class A
shares or dollar amount that needs to be sold of a series as a condition of any closing of the offering of a series. If any of the Class A shares offered by a series remain
unsold as of the final closing, such unsold Class A shares shall be issued to Masterworks, in full satisfaction of its advance and the Expense Allocation as described in
this Offering Circular. Subscriptions, once received, are irrevocable by investors.

The Class A shares represent an investment solely in a particular series and, thus, indirectly in the Artwork owned by that series. The Class A shares do not
represent an investment in any other assets of the Company or in Masterworks. We do not anticipate that any series will own anything other than the single Artwork
associated with such series. We currently anticipate that the operations of the Company, including the formation of additional series and the corresponding acquisition of
additional Artworks, will benefit investors by allowing investors to build a diversified portfolio of art investments.

Our series offerings are conducted as a continuous offering pursuant to Rule 251(d)(3) of Regulation A, meaning that while the offering of a particular series is
continuous, active sales of series interests may take place sporadically over the term of the offering. This offering statement cannot be used for more than three years
from the date of initial qualification, unless such period is extended in accordance with Rule 251(d).

There will be a separate closing, or multiple closings, with respect to each series offering. An initial closing of a series offering will take place on the earliest to
occur of (i) the date subscriptions for the maximum number of series Class A shares have been accepted, (ii) a date determined by us in our sole discretion and (iii) the
date that is 24 months following the qualification date of the offering statement (or the qualification date of any post-qualification amendment, as applicable) that
includes such series. We reserve the right to terminate a series offering for any reason at any time prior to the initial closing of such series offering.
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Each series offering is being conducted pursuant to Regulation A of Section 3(b) of the Securities Act for Tier 2 offerings. Masterworks is not registered as a
broker-dealer. The subscription funds advanced by prospective investors as part of the subscription process with respect to a particular series will be held in a segregated
sub account of the Company with Goldman Sachs Bank USA, or a similar institution and will not be commingled with the account of any other series or the Company,
until, if and when there is a closing with respect to that investor and that series. See “Plan of Distribution” and “Description of Shares” for additional information.

Acquisitions and Sales of Artwork

Artwork is sourced through Masterworks dedicated acquisitions team, composed of individuals with significant expertise in the art market, valuation and
execution of art transactions. This team is supported by Masterworks research, analytics and an extensive art market database. Artwork we acquire for each series
offering will be described in the section of this offering circular entitled “The Series Artwork.” We expect that Artwork we acquire will typically meet the below-listed
general criteria, though we may offer an investment in series that hold Artwork that do not satisfy all of such criteria, including for the avoidance of doubt Artwork in
other collecting categories:

e paintings, but may also include sculptures and other artistic objects;

e created by artists generally considered within the Post-War and Contemporary collecting category;

e created by artists with significant secondary market traction, evidenced by sales volume in excess of a minimum of $1.0 million annually at public
auction; and

e acquisition price of between $150,000 and $30,000,000 and that we believe is at or below the fair market value of the Artwork.

The acquisition of the Artworks by segregated portfolios of Masterworks Cayman is planned to occur contemporaneously with or before the initial closing of
each series offering. We intend to use a portion of the proceeds from the initial closings of the series offerings to contribute to segregated portfolios of Masterworks
Cayman to acquire the Artworks, and if and to the extent such proceeds are less than the purchase price, Masterworks will advance such segregated portfolios of
Masterworks Cayman any additional funds required to consummate the acquisitions. The remaining net proceeds of the series offerings, together with any unsold Class
A shares of such series, if any, will be contributed to the segregated portfolios of Masterworks Cayman that will acquire the Artworks and will be used to repay the
Masterworks advance and pay Masterworks the Expense Allocation. The Masterworks advance will accrue interest equal to the amount of any interest earned on
subscription funds, if any, prior to a closing. Following the initial closings of each series offering, title to the Artworks will be held in such segregated portfolios of
Masterworks Cayman. After completion of an offering, ownership of shares in a segregated portfolio of Masterworks Cayman will be the only material asset of a series
and the relevant Artwork will be the only asset of the segregated portfolios, and neither the series nor the segregated portfolio will have any indebtedness.

We determine to sell Artwork based on a number of factors, including our perception of the fair value of the Artwork relative to its proposed selling price, our
perspective on the current state and future direction of the applicable artist market and the art market more generally, the absolute net returns we can deliver to
shareholders, the length of our holding period and other factors. Artwork may be sold through public auction or privately through galleries, art market intermediaries or
directly to collectors. We may sell Artwork through a gallery or other intermediary from which we acquired the Artwork, particularly for Artwork by an artist that is
associated with or represented by such gallery or intermediary. We may own the Artwork for an indefinite period of time and each series may sell its Artwork at any
time following the final closing of the offering of such series. Although we expect our holding period will typically be in the range of between 3-10 years from the time
of acquisition, we may own Artwork for a significantly shorter or significantly longer period. We, in our sole and absolute discretion, will be able to sell the Artwork of
any series at any time and in any manner and distribute the proceeds of such sale. There is no guarantee that any sale of Artwork will be successful, or if successful, that
the net proceeds realized by Class A shareholders from such transaction will be reflective of the most recent appraised value of the Artwork or the estimated net asset
value of the Class A shares at such time.

Masterworks Experience Securitizing Artwork

Since 2018, Masterworks affiliates have acquired more than 500 distinct artworks at prices ranging from approximately $126,000 to approximately $33
million, making it one of the world’s most active participants in the Post-War and Contemporary art market. Masterworks has assembled a dedicated team of art market
professionals focused on acquisitions, sales, valuation and transaction execution. These teams are staffed with individuals with diverse backgrounds and deep
experience in the art market, including art investment, transactions, research and analysis. Masterworks has developed an extensive network of relationships with
auction houses, galleries, art intermediaries, private collectors, conservators, logistics firms and other professionals in the United States, Europe and Asia, which it
believes provides it with informational and transactional advantages in the artist markets in which it invests. This team is supported by an industry-leading art market
research function and extensive database of public auction data.

Scott W. Lynn, the Founder of Masterworks and Chief Executive Officer of the Administrator and the Chief Executive Officer and Chief Financial Officer of
the Company has been an active collector of Post-War and Contemporary art for more than twenty years and has built an internationally-recognized collection of
Abstract Expressionism that has included works by Clyfford Still, Barnett Newman, Mark Rothko, Willem de Kooning, and more.

Set forth below is a summary of Masterworks’ experience securitizing Artwork. Other than the offerings described below, Masterworks has not offered any
prior Regulation A investment programs in which disclosed in the offering materials was a date and time period at which the investment program might be liquidated.
Prior Offerings by the Company

The series described in this Offering Circular are the first offerings conducted by the Company. If we offer additional series in the future, we intend to present
information below in tabular form regarding prior offerings by the Company that have the status of “Closed” or “Fully Subscribed”. When an offering is “Closed”, all
funds have been received by investors, all subscriptions have been accepted and all Class A shares offered have been issued. When an offering is “Fully Subscribed”,
executed subscriptions for all Class A shares offered have been received, but not all funds have been received and not all Class A shares have been issued.

Offerings by Other Masterworks Issuers
Masterworks affiliated issuers have completed more than 500 Regulation A offerings as of the date of this Offering Circular, each representing an investment in
a single artwork. Artists whose artworks are beneficially owned by these issuers include some of the most iconic Post-War and Contemporary artists, including Andy

Warhol, Banksy, Ed Ruscha, Jean-Michel Basquiat and Yayoi Kusama, among many others.
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Additional offerings by Masterworks affiliated issuers have been qualified by the SEC and are currently in progress, which means that they have not yet had a
final closing, though certain of these offerings have been fully subscribed. In addition, other Masterworks affiliated issuers have filed offering statements which have
not been qualified by the SEC. Such offering statements contain preliminary offering circulars which are incomplete, many of which do not currently identify the artist
or the subject artwork.

In addition, Masterworks sponsors offerings pursuant to exemptions from the registration requirements of the Securities Act, including Rule 506(c) of
Regulation D or Regulation S, by affiliated diversified artwork investment vehicles that will invest the proceeds of such offerings in a portfolio of artwork investments,
which is expected to include an investment in the Class A shares of multiple series of the Company.

Dispositions

Set forth below is a summary of the Masterworks affiliated issuers that have consummated a transaction to sell artwork or have entered into a binding
agreement to sell artwork. Except as set forth below, none of the artwork held by Masterworks affiliated Regulation A issuers has been sold as of the date hereof.
Masterworks sells artwork opportunistically and therefore the actual returns achieved by investors in select issuers that have sold an artwork are not indicative of the
investment performance of shares offered by the majority of other Masterworks issuers that have not yet sold an artwork and past performance is not indicative of future
performance.

Each of the 34 artworks sold by Masterworks-affiliated Regulation A issuers prior to the date of this Offering Circular has been sold at a net sale price
exceeding the sum of the total offering amount of the applicable issuer, plus all administrative fees and expenses. We do not sell artwork on a fixed schedule; we pursue
sales opportunistically when we believe market conditions support an attractive price for investors, and investors should expect to hold their investment for the three- to
ten-year holding period we typically anticipate. The portfolio remains early in its expected life, the artworks have been held for an average of approximately three years.
As of the date of this offering statement, Masterworks-affiliated Regulation A issuers have acquired approximately 535 artworks, of which the 33 sold represent
approximately 6%; approximately 94% of the total number of artworks purchased remain unsold.

Date of
Sale Date of Sale Net Annualized
Issuer Artist Agreement Announcement Return)
Masterworks 003, LLC Banksy 11/16/2020 11/17/2020 (Eorm 1-U) 32.00%?
Masterworks 016, LLC Condo 12/1/2021 12/3/2021(Form 1-U) 39.30% (Form 1-U)
Masterworks 032, LLC Ochlen 2/22/2022 2/24/2022 (Form 1-U) 36.20% (Form 1-U)
Masterworks 002, LLC Monet 6/23/2022 6/28/2022 (Form 1-U) 9.20% (Form 1-U)®
Masterworks 022, LLC Brown 7/8/2022 7/12/2022 (Form 1-U) 27.30% (Form 1-U)
Masterworks 010, LLC Gilliam 8/4/2022 8/9/2022 (Form 1-U) 33.10% (Form 1-U)
Masterworks 025, LLC Condo 9/15/2022 9/16/2022 (Eorm 1-U) 21.50% (Eorm 1-U)
Masterworks 014, LLC Mitchell 10/24/2022 10/27/2022 (Form 1-U) 17.80% (Form 1-U)
Masterworks 011, LLC Soulages 11/18/2022 11/23/2022 (Eorm 1-U) 13.9% (Form 1-U)
Masterworks 070, LLC Warhol 12/8/2022 12/12/2022 (Form 1-U) 10.4% (Eorm 1-U)
Masterworks 028, LLC Brown 12/9/2022 12/12/2022 (Form 1-U) 35.0% (Form 1-U)
Masterworks 181, LLC Leigh 3/3/2023 3/8/2023 (Form 1-U) 325.5% (Form 1-U)
Masterworks 078, LLC Warhol 3/11/2023 3/16/2023 (Eorm 1-U) 4.1% (Eorm 1-U)
Masterworks 012, LLC Kusama 4/6/2023 4/11/2023 (Form 1-U) 17.6% (Form 1-U)
Masterworks 038, LLC Kusama 5/15/2023 5/18/2023 (Form 1-U) 13.4% (Form 1-U)
Masterworks 151, LLC Brown 7/19/2023 7/21/2023 (Form 1-U) 77.3% (Form 1-U)
Masterworks 119, LLC Brown 12/4/2023 12/4/2023 (Form 1-U) 14.6% (Form 1-U)
Masterworks 184, LLC Wood 12/1/2023 12/13/2023 (Form 1-U) 16% (Form 1-U)
Series 373, a Series of Masterworks Vault 3,
LLC Brown 12/8/2023 12/15/2023 (Form 1-U) 788.9% (Form 1-U)
Series 322, a Series of Masterworks Vault 1,
LLC Barnes 12/21/2023 12/26/2023 (Form 1-U) 142.8% (Form 1-U)
Masterworks 210, LLC Forg 1/29/2024 1/31/2024 (Form 1-U) 16.4% (Form 1-U)
Series 375, a Series of Masterworks Vault 3,
LLC Yiadom-Boakye 3/7/2024 3/8/2024 (Form 1-U) 47.8% (Form 1-U)
Masterworks 006, LLC Basquiat 4/29/2024 5/2/2024 (Eorm 1-U) 6.3% (Eorm 1-U )
Masterworks 067, LLC Hockney 10/27/2025 10/27/2025 (Form 1-U) 6.0% (Eorm 1-U)
Series 443, a Series of Masterworks Vault 5,
LLC Mitchell 11/5/2025 11/7/2025 (Form 1-U) 351.8% (Form 1-U)
Series 307, a Series of Masterworks Vault 2,
LLC Brown 11/24/2025 12/3/2025 (Form 1-U) 10.0% (Form 1-U)
Series 507, a Series of Masterworks Vault 5,
LLC Peyton 3/6/2026 3/9/2026 (Form 1-U) 22.9% (Form 1-U)*
Masterworks 237, LLC Wong 3/18/2026 3/18/2026 (Form 1-U) 9.0% (Form 1-U)
Series 377, a Series of Masterworks Vault 1,
LLC Ay Tjoe 4/10/2026 4/17/2026 (Form 1-U) 16.5% (Form 1-U)
Series 214, a Series of Masterworks Vault 18, Helen
LLC Frankenthaler 6/18/2026 6/22/2026 (Form 1-U) 9.6% (Form 1-U)
Series 356, a Series of Masterworks Vault 4,
LLC Cecily Brown 6/18/2026 6/25/2026 (Form 1-U) 17.8% (Form 1-U)
Series 232, a Series of Masterworks Vault 18, Helen
LLC Frankenthaler 6/18/2026 6/29/2026 (Form 1-U) 11.5% (Form 1-U)

Series 075, a Series of Masterworks Vault 13,
LLC Gerhard Richter 6/26/2026 7/23/2026 (Form 1-U) 6.6% (Form 1-U)
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Series 391, a Series of Masterworks Vault 4,
LLC Elizabeth Peyton 10/15/2026 10/26/2026 (Form 1-U) 11.6% (Form 1-U)

1. “Net Annualized Return” refers to the annualized internal rate of return, or IRR, net of all fees and costs, to holders of Class A shares from the primary
offering, calculated from the final closing date of such offering to the date the sale is consummated, with the exception of Series 507, a Series of
Masterworks Vault 5, LLC (See Note 4). A more detailed breakdown of the Net Annualized Return calculation for each issuer can be found in the
respective Form 1-U linked, with the exception of Masterworks 003, LLC (See Note 2). A notation of “N/A”, if applicable, indicates that the Net
Annualized Return for such issuer is not yet finalized.

2. Net Annualized Return for Masterworks 003, LLC is based on an initial offering size of $1,039,000 and a sale price of $1,500,000, resulting in a
distribution amount of $26.67 per Class A share (including 806 Class A shares issued in respect of Masterworks administrative service fees), after
deduction of the Class B profit share equal to $87,996 and sale and liquidation expenses of $5,000, and a holding period of 378 days.

3. Net Annualized Return for Masterworks 002, LLC reflects $23.28 per Class A share distributed to shareholders after the (i) forfeiture by the Administrator
of unvested shares issuable to it in respect of administrative fees and (ii) redemption for nominal consideration of all of the profit sharing interests
represented by Class B ordinary shares held by Masterworks Gallery, LLC. If the forfeiture and redemption referenced in clauses (i) and (ii) had not
occurred, the Net Annualized Return would have been 6.30%.

4. “Total Net Return” refers to the aggregate net return, net of all fees and costs, to holders of Class A shares from the primary offering. For Series 507, a
Series of Masterworks Vault 5, LLC, Total Net Return is presented rather than Net Annualized Return because the final closing of the series offering
occurred almost simultaneously with the sale of the artwork. A more detailed breakdown of the Total Net Return calculation can be found in the Form 1-U
linked.
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About the Art Market
Primary Sources of Publicly Available Data
There are currently a limited number of sources of publicly available data on the art market. Below are leading sources often relied upon for information:

e Art Basel, a promoter of art fairs and a subsidiary of MCH Group, an international marketing organization & UBS, an international banking organization,
publishes the Art Market Report, which we refer to as the Art Basel Report, annually in March. Until recently, the report was published by the same art
economist in collaboration with TEFAF.

e Deloitte Luxembourg, a division of a global financial services company & ArtTactic, an art market research and analytics company, jointly publish the Art and
Finance Report biannually in November.

e Artnet, an art market website operated by Artnet Worldwide Corporation, a wholly owned subsidiary of Artnet, AG, a German publicly traded company.
e ArtPrice, an art market website operated by ArtMarket.com, a French publicly-traded company controlled by Groupe Serveur.
e ArtTactic, an art market website operated by ArtTactic Limited, a London-based private art market research company.

e  Major auction houses, including Christie’s, Sotheby’s and Phillips, among others, regularly publish data pertaining to upcoming and past auctions sales, both
online and in paper catalogues. Masterworks reviews and compiles such data to derive additional analysis in the form of art market indices and summarized
statistics on artists’ markets.

Statistical data relating to the art market is difficult to obtain, incomplete, or inconsistent. It is a substantially unregulated industry. Accordingly, you should not place
undue reliance on any data or general information related to the art market.

Summary

The global art market entered a recovery cycle in 2025 following a prolonged downturn, and that recovery extended through the first half of 2026. At the three
major auction houses, Christie’s, Sotheby’s and Phillips, combined fine art auction sales rose 14.7% to $7.04 billion in 2025, and rose 81.9% year-over-year to $5.22
billion in the first half of 2026, the strongest first-half result since 2022. This followed a significant contraction in 2024, when fine art auction sales at the three houses
declined 26.0% to $6.14 billion. While the global art market is large, its exact size is unknown and statistical data is inconsistent, and the auction figures in this section
cover only the three houses named above.

Single-owner collections appear to have been a large driver of the recovery. They accounted for $2.17 billion of sales in the first half of 2026, or roughly 32%
of total auction value across all collectible categories at the three houses. New York contributed $1.41 billion of that, up from approximately $525 million a year earlier,
and London $568 million. Two collections accounted for 45% of that total: Christie’s Masterpieces: The Private Collection of S.I. Newhouse, which realized $630.8
million, and Sotheby’s Masterpieces from the Lewis Collection, at $346.5 million in London in June. Fine art sales for the period were up 82.6% at Christie’s, 87.2% at
Sotheby’s, and 37.7% at Phillips.

Impressionist and Modern art has led the recovery in both periods, rising 31.4% in 2025 and a further 133.4% in the first half of 2026 to $2.31 billion. Much of
that increase came from a small number of works, including Gustav Klimt’s Bildnis Elisabeth Lederer, which sold for $236.4 million. The number of lots sold in the
category fell by a third in 2025 even as its value rose. Post-War and Contemporary art, the category most relevant to the Company’s portfolio, was more subdued in
2025, easing 2.6% to $2.84 billion, though it remained the largest fine art category at auction in that year. It recovered in the first half of 2026, rising 56.9% to $1.92
billion, although Impressionist and Modern art was the larger category in that period.

The market for works by women artists strengthened in the first quarter of 2026. Auction sales of works by women artists at the three major houses totaled
$105.5 million in that quarter, an increase of 58.7% year-over-year and the first opening quarter above $100 million since at least 2018. This followed a weaker 2025, in
which sales by women artists declined 6.7% to approximately $502 million. The highest price paid for a work by a woman artist in 2025 was $54.7 million, for Frida
Kahlo’s El suefio (La cama) at Sotheby’s New York in November. Women artists accounted for approximately 20% of artists selling at auction in 2025.

Based on a repeat-sales index of historical art market prices computed on a value-weighted basis and focused on the Post-War & Contemporary Art category,
as developed by Masterworks, the Post-War & Contemporary Art category has exhibited price appreciation at an estimated annualized rate of 10.07% from 1995 to
2026, versus 10.53% for the S&P 500 Index on a total return basis, with a correlation factor of 0.01 on quarterly returns. Art market transaction volume has also shown
resilience through periods of financial stress, such as 2001-2, 2008-9 and 2020. We believe these characteristics present the investment case for art as a possible risk
diversifier.

Looking ahead through the balance of 2026, indicators of market participation have continued to improve. The sell-through rate across the three houses reached
91.3% in the first half of 2026, surpassing 90% for the first time in a first-half auction season, with 131 white-glove sales. Lots sold rose 4.6% to 54,869. We expect the
autumn 2026 auction season to be an important test of the durability of the current cycle. Market participants do not uniformly expect the first half’s pace to continue: a
majority of market experts surveyed by ArtTactic in March 2026 anticipated that the auction market would consolidate around current levels over the coming months
rather than sustain first-half growth rates.

Geopolitical and economic uncertainty, together with the effects of cross-border trade policy, remain risks to demand. Some categories of art have retained a
special status under current trade regulations, which has left the market relatively insulated from direct tariff costs, but policy volatility has increased the administrative
burden and cost of cross-border transactions and has weighed on buyer and seller confidence. In a survey conducted at the end of 2025, 80% of mid-tier auction houses
reported that tariffs and cross-border trade barriers had negatively affected their business during the year; none reported a positive effect.

Through the first half of 2026, art market transaction volumes and sell-through rates have improved relative to prior periods, which has increased near-term
opportunities for artwork sales by us and, by extension, capital formation for new Masterworks offerings. We expect market conditions to continue to support exit
opportunities through the balance of 2026. The Company continues to exercise flexibility in timing sales based on market conditions, and intends to hold the Artwork of



each series for an indefinite period while evaluating reasonable third-party offers. For the Administrator, increased realized sales have increased cash flows from profit
participation, while management fee accruals continue as designed.
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Observations on the Historical Progression of Art Prices

The following are general observations based on a repeat-sales index of historical art market prices computed based on a value weighted-basis and focused on the Post-
War & Contemporary Art category, as developed by Masterworks:

The Post-War & Contemporary Art category showed price appreciation at an estimated annualized rate of 10.07% from 1995 to 2026, versus 10.53% for the
S&P 500 Index (includes dividends reinvested) for the same period.

Correlation factor of 0.01 between Post-War & Contemporary Art and the S&P 500 Index based on quarterly returns from 1995 to 2026.

Resilience of art market transaction volume through periods of financial stress (e.g., 2001-2, 2008-9, 2020).

We believe these above characteristics present the investment case for art as a possible risk diversifier.

Art Appraisals, Valuation, and Auction Estimates

The fair market value of art and other unique collectibles is generally assessed by expert appraisers using relative valuation techniques by analyzing historical

comparative transactions involving similar works, characteristics of the specific work, supply and demand factors, subjective perceptions of value, among other factors.
However, there is no efficient market that determines the price of an artwork and there is no standardized art valuation methodology.

There is tremendous variability in the market value of individual artwork by any given artist. These differences are influenced by the perceived quality of the

work, materials, condition, color, size, subject matter, provenance and other factors.

Auction houses generally estimate the sale price of an artwork prior to conducting a sale. Such sale estimates are intended to provide general guidance to

potential bidders regarding the expected price outcome of the artwork, however estimates may not be “arm’s length” and are often negotiated with the selling party.
Therefore, they cannot be used as unbiased guidelines in determining the value of an artwork.
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Private and Gallery Sales

The private art market is made up of a network of galleries, dealers, art fairs and other intermediaries that sell artwork in privately negotiated transactions, in
which transactions are generally not publicly reported. Galleries and other intermediaries that sell high end art have extensive relationships with artists, critics,
collectors and others in the art market and are often driven by self-interested objectives, such as enhancing the reputation and market value of artists they represent or
the market value of their inventory. Accordingly, galleries can be highly selective in determining which collectors are permitted to purchase from them, preferring those
who are likely to hold works for a long period of time and enhance the provenance of a piece. Most private and gallery sales are confidential. Sellers generally
determine pricing in private sales in which the dealer or gallery acts as an intermediary in negotiating a transaction with a buyer.

According to the 2025 Art Basel Report, dealers and galleries generated an estimated 59% of total sales in 2024. Auction houses accounted for the remaining
41%. 8% of these sales were private, evidence of auction houses’ slow expansions into the private market as they broker non-auction sales transactions. The relative size
of the private dealer and gallery market as compared to the auction market tends to shift based on overall market sentiment, where market optimism tends to bolster
auction sales.

Auction Sales

The auction market is made of a network of global and regional auction houses that conduct regular sales of artwork and other collectibles in a public auction
format, as well as provide other art-related services. In general, the auction market is more transparent and more open than the private sales market as sale prices are
determined through open competition, in which any qualified individual can participate and potentially buy the offered work. Interested buyers place sequential
ascending bids in a format referred to by economists as an English Auction. Works which are offered for sale by the auction house on behalf of a potential seller, also
referred to as a consignor, are often referred to as lots, which may be comprised of one or more items; most artwork is sold as individual lots. Auction sales occur at a
fixed time and are a matter of public record. Bidders determine the price of a piece in an auction sale, though the consignor typically sets a reserve floor price below
which they would be unwilling to sell the work. A low and high estimate of the sale price is set by the auction house, with the consignor’s input, based on a variety of
factors, including the prior sales history, market factors like supply considerations and the reserve price floor. If a consignor does not agree with the estimate range
proposed by the auction house, they can elect not to consign the work for sale or can withdraw a consignment. Auction houses often set estimates at levels to either
entice bidders to participate or potential consignors to offer their work at auction, thus estimates should not necessarily be viewed as proxies for determining market
value.

The price at which an auctioneer declares an item sold at a public auction, referred to as the “hammer price,” does not reflect either the amount realized by a
consignor or the price paid by a buyer. In addition to the hammer price, the successful bidder must pay the so-called “buyer’s premium,” which is effectively a
commission on the sale that ranges between 14.5% and 26% of the hammer price. The economics received by a consignor in an auction can vary widely. For works of
relatively low value, consignors may also be required to pay a seller’s commission to the auction house. For higher value works, consignors often pay no commissions
and may be entitled to receive a portion of the buyer’s premium, if not the full amount of the purchase price.

The public nature of auction sales can pose certain risks for consignors. A work that fails to sell at auction as a result of not attracting a bid in excess of the
reserve price, will often be much harder to sell in the future. The rate at which artworks fail to sell at public auction, referred to as the “buy-in rate,” is generally around
30%, according to publicly available data. The value of an artwork is highly subjective, so a failure to sell a piece at auction is damaging to the perceived value of the
work, a concept referred to in the art industry as “burning” the work.

In order to attract high-value consignments, an auction house may offer a guaranteed minimum price to a consignor. In exchange, the consignor agrees, if the
final sale is in excess of the guaranteed amount, to pay the auction house a certain percentage of sale proceeds above the guaranteed amount. To offset the risk of a sale
below the amount guaranteed to the consignor, an auction house may also secure a minimum guaranteed bid from a potential buyer, also known as a “third-party
guarantee” or “irrevocable bid”. These guarantees effectively provide certainty that a successful sale will occur. The economic terms of guarantees and irrevocable bids
are not typically disclosed and can vary widely based on negotiations between the relevant parties.
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Auction houses publicly report total sale prices that reflect the hammer price (i.e. the price at which the auctioneer declared the winning bid), plus the buyer’s
premium, but tend to exclude applicable taxes, fees and royalties, which are typically paid by the purchaser. The buyer’s premium schedule is published by the auction
house and is updated or revised periodically. The buyer’s premium for the New York salesroom of each of the major auction houses as of the date of this offering
circular is as follows (percentages and USD amounts relate to the hammer price):

Sotheby’s Christie’s Phillips
(as of February 17, 2025) (as of April 17, 2023) (as of March 1, 2023)
27% up to and including $6,000,000 26% up to and including $1,000,000 27% up to and including $1,000,000
22% from $1,000,0001 to $8,000,000 21% from $1,000,001 to $6,000,000 21% from $1,000,001 to $6,000,000
15% above $8,000,000 15% above $6,000,000 14.5% above $6,000,000

The amount of the published sale price a consignor receives is typically reduced by all or a portion of the buyer’s premium and, in some cases for high value
items, a sales commission. The percentage of the buyer’s premium received by the consignor, if any, and the amount of any sales commission payable by the consignor,
if any, are negotiated between the consignor and the auction house and vary widely depending on a number of factors, including the value and importance of the specific
work, whether the work is sold as an individual piece or part of a larger collection, anticipated demand levels and other factors. For high value items auction houses
often waive the sales commission and rebate a portion of the buyer’s premium to the consignor, which is commonly referred to in the industry as an “enhanced
hammer.”

Auction houses do not publicly report the economic terms of transactions with consignors, so the Company cannot determine with any degree of confidence
what percentage of a sale price would be received by the Company upon consummation of an auction sale. In addition, the economics receivable by a seller are less
favorable if the work is subject to a pre-auction guarantee. Based on experience, we believe that it would be reasonable to expect that the net pre-tax cash proceeds
receivable by the Company in an auction sale would be approximately 80% to 90% of the published sale price, however, the net result could fall outside of this range.
The existence of any such guarantee arrangement would provide greater certainty of success at auction, but could reduce the sales proceeds received by the Company.
About Art as an Investment

Fine art, in the form of paintings, sculpture, drawings and all manner of unique collectibles, has been collected for centuries. Founded in 1744, Sotheby’s had
been the oldest listed Company on the New York Stock Exchange until it was taken private in October 2019. While art collectors can enjoy the aesthetic and societal
benefits of art ownership and patronage, works of art can equally be valuable assets that deliver financial, as well as emotional rewards to their owners. Art has often
acted as a store of wealth, with price appreciation in excess of U.S. consumer price inflation over the long term. Many of those who collect art therefore do so with an
eye upon its investment potential as well as its aesthetic appeal. Put simply, art can be considered an investable asset class.

In general, art as an investment bears the following characteristics:

e Demand for artwork generally coincides with wealth creation among the global ultra-high-net-worth community.
e  Supply of artwork, particularly at the high-end of the market, is fixed or otherwise tends to be limited.
e Artis an internationally marketable good that can be transacted in any locale or currency.

e Artis a tangible, mobile store of value without a currency-specific denomination nor tied to a financial cash-flow.
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Historical Art Price Indices

The historical performance of prices in the art market can be estimated using different techniques and is generally derived from publicly available auction sales
results. General statistical summaries of past prices, such as historical average or median prices, can provide a broad sense of price direction across the art market or for
a specific artist. However, given that the supply of art transacted in any given period is not homogenous, changes in average or median prices from period-to-period
may not be reflective of changes in the underlying value of the artwork, but may reflect varying quality or other characteristics that were present in the artwork sold.

Art market indices provide an alternative means to gauge market performance. A number of techniques have been developed in this regard. A repeat-sales-
based index follows a methodology similar to that used to estimate home price appreciation, most notably through the S&P CoreLogic Case-Shiller Index. The best-
known repeat-sales index for the art market is the Sotheby’s Mei Moses, which was originally developed in 2002 by New York University Stern School of Business
Professors Jianping Mei, PhD and Michael Moses, PhD, and was later acquired by Sotheby’s in 2016. The Sotheby’s Mei Moses indices control for differing levels of
quality, size, color, maker, and aesthetics of a work of art by analyzing repeat sales. Another methodology is the hedonic price index, which estimates the historical
progression of prices based on analysis of all available transactions and controlling for certain “hedonic” characteristics, such as artist name, dimension, medium, art
category, among others. The use of these techniques, among others, provides insight into the behavior of art as an investment.

Artwork and Artist Metrics

Masterworks compiles historical data from public auctions to produce metrics that we believe can be helpful in measuring and analyzing historical trends in
artist markets and the historical price appreciation of specific artworks. We present these metrics when we believe the sample size is meaningful for a particular metric,
so we may not present all metrics for every series offering. The data was sourced from publicly available auction records and other third party sources and does not
include private sales, which account for a significant percentage of all sales. Any transaction conducted in a foreign currency has been converted to U.S. dollars at the
prevailing exchange rate as of the applicable transaction date, except with respect to “repeat sales”, in which case the conversion of a foreign currency to U.S. dollars
occurs at the time of the first sale of the repeat sale. We endeavor to include all relevant works and transactions, but no definitive object-oriented database with all
auction sales is known to Masterworks, and therefore, despite our best efforts the data may be incomplete or inaccurate and we may exclude sale records that do not
contain images. Unless stated otherwise for a particular series, the data only include artworks reflective of the artist’s main medium(s), as defined by Masterworks and
will exclude works on paper, prints, editions, multiples or any non-unique works of art by the relevant artist. In addition, the historical data may include transactions in
which affiliates of Masterworks acted as buyer and or seller.

While we believe that the data or metrics presented for any Artwork or artist are useful, no data or metric should be used in isolation in determining the present
or future value of such Artwork. Certain metrics, such as the Masterworks Artist Market Index, use subjective assessments of artwork quality and you are urged not to
place undue reliance on such data or metrics. The Artwork and art market metrics and accompanying data are not intended to indicate past or expected performance of
any security.

Metrics we present may include some or all of the following:

o  Selected Similar Sales Appreciation. Selected similar sales provide an estimate of the historical appreciation rate of the specific artwork by looking at a set of
similar works by the artist that have sold at public auction. The set of similar works selected will include all works by the same artist believed to have features
and characteristics that are similar to the subject artwork, which may include size, medium, color, composition elements, period of creation and other features.
The Selected Similar Sale Appreciation is calculated by applying an exponential regression analysis to the natural logarithm of the all-in sale prices, from
which we derive the compound annual growth rate over the applicable time period. The applicable time period for which we calculate Selected Similar Sale
Appreciation is from the earliest date that an artwork by the artist was sold at public auction until the most recent date prior to the qualification of an applicable
series offering that the Masterworks public sale database has been updated, as well as the ten year and five year periods preceding the Company’s most recent
1-A filing, as applicable. Although the artworks selected for inclusion in the set of similar works have similar characteristics to the subject Artwork, each
individual Artwork is unique in terms of artistic content, coloring, condition, provenance and other factors. We, therefore, cannot make any determination or
representation that our estimate of the historical appreciation rate of an Artwork is correct or predictive of future value.
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e  “Sharpe Ratio.” The Market-Risk Adjusted Appreciation, also referred to as the “Sharpe Ratio,” indicates how well the artist’s market has performed
historically in comparison to the rate of return on a risk-free investment, such as U.S. government treasury bonds or bills, by measuring price appreciation
relative to the volatility of that price appreciation over time. A relatively higher Sharpe Ratio reflects higher appreciation relative to volatility and generally
signals a better risk adjusted return, and, conversely, a relatively lower Sharpe Ratio generally means there is more volatility relative to price appreciation,
although historical volatility is not necessarily a proxy for investment risk. The Sharpe Ratio reflects (x) the average annualized artist market appreciation
(depreciation) of all artworks by an artist that have sold at least twice at public auction (referred to as “repeat sales”), minus the risk-free rate of return. The
risk-free rate of return is measured by the average daily risk-free rate over a year, across the applicable time period, divided by (y) the volatility of the returns
in an artist’s market, as measured by the standard deviation of those returns. The applicable time period for which we calculate the Sharpe Ratio begins on the
later of (a) the earliest purchase price date for the artist’s first repeat sale or (b) December 31, 1994, the year end of the earliest year when other financial
indices were available, and ends on the last sale date that the artist had a repeat sale prior to the qualification of an applicable series offering that the
Masterworks public sale database has been updated.

®  Record Price Appreciation. Record Price Appreciation reflects the annualized growth rate of an artists’ new record hammer price achieved at auction. This can
be indicative of the artist’s market momentum and growth rate. The applicable time period for which we calculate Record Price Appreciation is from the
earliest date that an artwork by the artist was sold (and recorded by Masterworks) at public auction until the most recent quarter end date that the Masterworks
public sale database has been updated through. This statistic utilizes all mediums of an artist.

® Median Repeat Sale Pair Appreciation. Median Repeat Sale Pair Appreciation reflects the median annualized price appreciation rate of all artworks by an artist
that have sold at least twice at public auction, known as “repeat sales”, which indicates the progression of prices in a particular artist’s market over time.
Analysis of repeat sales can be useful because repeat sale data reflects price changes for the same works, which reduces the heterogeneity inherent in
comparing different works. The applicable time period for which we calculate Repeat Sale Pair Appreciation is from the earliest date that an artwork pair by
the artist was sold at public auction until the most recent date for which a repeat sale occurred prior to the qualification of an applicable series offering that the
Masterworks public sale database has been updated. However, repeat sales happen infrequently for many artists and therefore there may not be enough repeat
sale data for a particular artist to derive statistically relevant conclusions.

®  Masterworks Artist Market Index. The uniqueness of each artwork and the episodic nature of auction sales make it difficult to determine how an artist’s overall
market is performing over time, particularly for artists with no, or relatively few, repeat sales of the same object at auction. The calculation of the artist market
index attempts to control for variability in artistic quality and timing differences by using hedonic modeling to estimate an artist’s auction price movement over
time. The index incorporates estimated current prices for a work sold historically based on human input from internal Masterworks and external art market
experts, as well as machine learning categorization trained on human input to control for features representative of work quality. Each artwork included in the
auction sale data set is given a scaled quality score based on its unique characteristics, such as image, size, creation year and historical sale data. A regression
model uses these inputs to measure how an artist’s market has moved over a representative time period. This statistic utilizes the primary and secondary (if
applicable) mediums of an artist, as determined by Masterworks, and is intended to cover an artist’s entire portfolio of public auction sales in such mediums
above the applicable low estimate minimum and subject to other limitations. The indices are updated at the end of each fiscal quarter and are calculated
utilizing exponential moving averages for the four (4) most recently completed fiscal quarters. The sales data included in the index is weighted such that
artworks with higher estimated values contribute in proportion to their respective values. We only present the artist market index for artists for which we have
reasonable confidence that the artist market index is statistically meaningful.

Metrics above that incorporate “repeat sales” exclude artworks of an artist that were held for less than 1 year, meaning that an artwork was bought and sold at
public auction in a span of less than 365 days, and include at least 15 repeat sale pairs.

When reviewing these metrics for any particular series, it is important to keep several factors in mind, including:

e  The number of data points used in the calculation influences the utility of the metric, since, as a general matter, the accuracy and predictive value of
any metric correlates to the number of data points used to calculate the metric.

e All of the metrics presented relate to appreciation rates of artwork, not securities. Your returns on investment in Class A shares of any series will be
reduced by fees and costs described in this Offering Circular that are not reflected in the metrics.

e Each of the metrics presented should be considered in relation to the other metrics presented and should not be analyzed in isolation.
o The Masterworks Artist Market Index relies on a combination of objective auction data and subjective assessments of artwork quality differences and
accordingly may be prone to variability and should be used only as a general estimate of an artist’s overall market performance and as a tool to

compare historical performance of different artist markets.

e Metrics only include actual sales, so the data excludes artworks that were offered and went “unsold” or were “bought-in” at auction as a result of not
meeting the seller’s reserve price.

e The metrics are limited by our reliance on publicly available auction data and do not purport to reflect the entire market for a particular artwork or
artist.

e The historical trends and appreciation rates reflected in the metrics may not be indicative of future trends.
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Artist Market Profiles
Overview

Each artist has a unique market for his or her artwork characterized by size, maturity, price points and geographic scope, among other factors. As a general
premise, artists born in earlier periods with a more extensive and sustained track record of auction market activity tend to exhibit lower levels of market variability (all
things being equal) as compared to artists with a less extensive and shorter track record of successful auction activity. Masterworks groups artists into four categories
based on the size, consistency and trends in their individual markets to facilitate a generalized comparative assessment of a given artist’s market relative to other artists.
These Artist Market Profiles include: Mature, Established, Emerging and Speculative. Masterworks defines an Artist Market Profile as the estimated relative variability
of price performance among artwork sold in a given artist’s market in aggregate, as measured by certain characteristics of the overall auction market for the artist’s
work. Importantly, Artist Market Profiles do not measure the expected variability in price performance for an individual artwork or account for factors that are specific
to an individual artwork or transaction, including, but not limited to, price paid for a work and speed of re-sale.

On average, Mature markets tend to exhibit higher total sales volume, higher average sales prices, lower price variability and a longer tracker record at auction
than Established markets. Established markets tend to exhibit higher total sales volume, higher average sales prices, lower price variability and a longer tracker record at
auction than Emerging markets.

Methodology

For each artist to be scored, Masterworks assigns an Artist Market Profile based on the following criteria:

Profile Classification Sample Artists Criteria'

Mature IYAYOI KUSAMA, GERHARD RICHTER, ANDY  [Satisfy at least 3 of the 4 criteria below:
'WARHOL, PABLO PICASSO

1. Auction History >30 years

2. Record Price >$7mm

3. Auction Volume > $90mm total over last 3 years
4. Birth Year before 1945

[Established IALBERT OEHLEN, CECILY BROWN, KEITH Satisfy at least 3 of the 4 criteria below:

HARING

1. Auction History >20 years

2. Record Price >$2.5mm

3. Auction Volume >$30mm total over last 3 years
4. Birth Year before 1970

[Emerging IHERNAN BAS, SHARA HUGHES, CARMEN Satisfy the below criteria:

IHERRERA, LAURA OWENS, MARK BRADFORD

1. Auction Volume >$5mm total over last 3 years
Speculative ININA CHANEL ABNEY, JACQUELINE Artists that cannot be classified with the above criteria
IHUMPHRIES

Important Limitations

Each artwork is unique and the resale performance of any given artwork may differ materially from another artwork produced by the same artist. Accordingly, an
Artist’s Market Profile may not accurately assess the resale risk or performance of an individual artwork by such artist. In addition, the artist market profile
classification is intended to provide a generalized comparative measure, but is not intended in any way to gauge absolute market risk and does not purport to assess
general market risks to the overall art market or any segment thereof. In addition, Masterworks intends to evaluate artists on a semi-annual basis and expects that artists
in a given grouping in one period may not remain in that grouping in subsequent periods. Masterworks also may alter its grouping methodology over time as it gains
additional insight. Masterworks conducts this analysis internally and it may be subject to errors.

We believe that an Artist Market Profile is a relevant factor in an overall assessment of the risk of investing in artwork produced by a particular artist, but there are
numerous other risks to be considered before investing in a particular artwork, including those described in “Risk Factors”. An Artist Market Profile is not intended to

express an opinion, evaluation or assessment of the risk involved in investing in any particular securities offered by Masterworks.
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Lastly, the data used to create the artist market profiles is historical in nature and past performance may not be indicative of future performance. Investors are cautioned
not to place undue reliance on the artist market profiles set forth in this Offering Circular or other Masterworks materials.

U Art sales price data and metrics are used for Artist Market Profiles. Each painting is unique and historical price trends of a group of selected artworks is not a direct
proxy for historical price performance of any specific painting or any individual securities investment. The data is subject to change as new information becomes
available and artist or art market statistics formulated without recent sale data could be misrepresentative of current market conditions. The data used in the Artist
Market Profiles represents whole art and is not comparative of an investment into a series, which includes fees and expenses.

“Record Price” reflects the highest hammer price (excluding auction house buyer’s premium) ever achieved at a public auction for a particular artist.
“Auction Volume” reflects the total dollar amount of public sales of an artist’s work at public auction, excluding auction house buyer’s premium.

Artist auction history and auction volume is based on works that have been sold at auction. The data was sourced from publicly available auction records via auction
houses or third party data aggregators and does not include private sales. Such data may be incomplete or inaccurate. Unless stated otherwise for a particular series, the
data only includes artworks reflective of the artist’s main medium(s), as defined by Masterworks and will exclude works on paper, prints, editions, multiples or any non-
unique works of art by the relevant artist. All sales prices are adjusted to include the buyer’s premium. Price data from previous years has not been adjusted for inflation.
All results are logged in the currency native to the auction house where the sale took place, then converted to U.S. dollars based on the exchange rate on the day of the
sale.

Art Appraisals
General

Appraisals of the artworks managed by Masterworks are performed by employees of the Administrator quarterly (subject to certain conditions and exceptions) and are
subject to an independent qualified third party review on an annual basis. Artwork appraisals are performed by Masterworks in conformity with the 2024-2025 Uniform
Standards of Professional Appraisal Practice (USPAP) developed by the Appraisal Standards Board of the Appraisal Foundation using a sales comparison approach.

Appraisals are intended to estimate the “fair market value” of the relevant artwork (target object), which is defined as “the price at which the property would change
hands between a willing buyer and a willing seller, neither being under any compulsion to buy or to sell, and both having reasonable knowledge of the relevant facts”
(see, IRS Publication 561). Fair market value includes estimated transaction commissions, and for works purchased at public auction, the expected buyer’s premium.

Masterworks assesses quantitative and qualitative factors that could impact fair market value. Fair market value is measured principally on the “Sales Comparison
Approach,” a relative value comparison basis to sales transactions involving similar objects (also referred to as comparable sales), which have sold within the market
that is most common for each object. Comparable (similar) objects are selected based on similar characteristics to the target object, which may include, but are not
limited to: artist, size, date of creation, medium, series, imagery, execution, style or technique, colors, condition, provenance and/or exhibition history, and prior sale
history (if any). Comparable sales may have taken place at public auction or in private sale, if such private sale information is verifiable. Comparable characteristics for
each artwork are determined on a case-by-case basis based on the appraiser’s knowledge of the respective artist’s market.

Appraised Value

The values expressed in the appraisals are based on the best judgment and opinion of the individual appraiser(s) and the Administrator. These values are not a
representation or warranty that the items will realize those values if offered for sale in an appropriate market. The values expressed are based on current information as
of the indicated effective date of the appraisal. No opinion is expressed as to any past value, nor, unless otherwise expressly stated, as to any future value.

Conflicts of Interest

Appraisals are performed by employees of the Administrator. The Administrator receives equity-based compensation for the administration of the artwork and its
affiliates have economic interests in the Masterworks business, as well as profits interests in our Company. The compensation of employees of the Administrator is not
directly contingent upon the performance of any appraisal, including reporting of a predetermined value or direction in value that favors the cause of Masterworks, the
appraised fair market value, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of any appraisal. Although
the Administrator has inherent conflicts of interest, the Administrator has taken steps it deems reasonable in seeking to ensure that employees and others involved in
performing appraisals can act independently of Masterworks and free from bias; no assurance can be given that a truly independent appraisal would not produce a
different outcome.
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The Artists

The following section includes biographies of the relevant artists of the Artworks. We will add and or update artist biographies for the series offerings added to this
Offering Statement, although we may not update artist biographies for series offerings that were previously qualified.

Jean-Michel Basquiat

Jean-Michel Basquiat (b. 1960, New York - d. 1988, New York) is widely considered one of the most important artists of the late-twentieth century and is best
known for exploring themes of Black identity in America, colonization, and consumerism in his Neo-Expressionist paintings. Born in Brooklyn, New York, to a Puerto
Rican mother and Haitian father, he experienced several formative moments as a child, which influenced his artwork. At just eight years old, he was struck by a car and
suffered a broken arm and internal injuries, so his mother bought him a copy of Gray s Anatomy to better understand his injuries. The seminal medical textbook became
one of the most common references throughout Basquiat’s artwork. His mother more directly influenced his artistic sensibilities by regularly taking him to museums
such as the Brooklyn Museum of Art, where he enrolled as a Junior Member at the age of six. As a young adult, Basquiat experimented with street art and became well
known by the moniker SAMO in the downtown art scene. In 1981, he was included in a groundbreaking exhibition at MoMA PS1 in Long Island City, New York/New
Wave, curated by Diego Cortez. Shortly after the MoMA PS1 exhibition, Basquiat was offered a studio and stipend by the gallerist Annina Noisei, who organized his
first solo show at her eponymous gallery in 1982. That same year, Basquiat traveled to Los Angeles and began to work on his first show for the famed Gagosian Gallery.
By the time the New York Times Magazine published a profile of Basquiat, titled New Art, New Money, in 1985, his position as one of the most influential artists of the
decade had already been solidified. Basquiat idolized Andy Warhol since his SAMO days and, following an introduction by gallerist Bruno Bischofberger, the two
became close friends. Warhol’s untimely death in 1987 greatly distressed Basquiat, who had been struggling with drug addiction for years. In 1988, Jean-Michel
Basquiat died of an overdose in his NoHo loft on Great Jones Street in downtown Manhattan.

In 1992, the Whitney Museum in New York held the first retrospective of Jean-Michel Basquiat. Since then, many institutions have organized solo exhibitions
about the artist. In 2018, the Brooklyn Museum hosted a one-work show of Untitled (1982), which sold at Sotheby’s New York on May 18, 2017, for a record price of
$110,487,500. Basquiat’s works are held in the permanent collections of major institutions around the world, including the Metropolitan Museum of Art, the Whitney
Museum of American Art, and the Museum of Modern Art in New York, the Museum of Contemporary Art and The Broad in Los Angeles, the Guggenheim Abu Dhabi,
and the Louis Vuitton Foundation in Paris, among many others. Since the beginning of 2018, more than $1 billion worth of Basquiat paintings have transacted at
auction. Basquiat was the fourth most successful artist at auction in 2024 with a turnover of over $156 million according to Artprice. His works have appreciated in
value 96% of the time when resold at auction across 100 sales from 1995 to 2024. The artist’s auction records are led by Untitled (1982), which sold for $110,487,500 at
Sotheby’s New York on May 18, 2017, In This Case (1983), which sold for $93,105,000 at Christie’s New York on May 11, 2021, and Untitled (1982), which sold for
$85,000,000 at Phillips New York on May 18, 2022.

George Condo

The discussions contained in this offering circular relating to the artist, the Artwork and the art industry are taken from third-party sources that the Company believes to
be reliable and the Company believes that the information from such sources contained herein regarding the artist, the Artwork and the art industry is reasonable, and
that the factual information therein is fair and accurate.

George Condo (b. 1957, Concord, New Hampshire) is a world-renowned contemporary American artist known for his innovative portraits that blur the line
between figuration and abstraction. Condo studied Art History and Music Theory at the University of Massachusetts in Lowell for two years before dropping out to play
in the Boston-based punk band The Girls alongside painter Mark Dagley. In 1979, Condo moved to New York, where he supported himself with a series of odd jobs —
most notably, as a printer for Andy Warhol. Inspired by European art history, from Old Masters to Cubism, the artist spent a year in Los Angeles learning Old Master
glazing techniques in 1983. While in Los Angeles, the artist held his first solo exhibition at Ulrike Kantor Gallery. The following year, he moved to Germany to work
with the Mulheimer Freiheit, an anarchist artist group whose members include painters Jiri Georg Dokoupil and Walter Dahn. His first European solo exhibition opened
that same year at Monika Sprueth Gallery and featured his famous painting, The Cloudmaker (1984). In 1985, Condo moved to Paris, where he lived and worked for a
decade until he returned to New York in 1995. In addition to his critical and commercial success in the art world, Condo is recognized for his book and album cover
projects, including the cover art for Book of Sketches by Jack Kerouac, and the album cover for My Beautiful Dark Twisted Fantasy by Kanye West. Condo continues to
live and work in New York.

George Condo is represented by Hauser & Wirth and Spriith Magers Gallery. In 2017, a retrospective of Condo’s works on paper, The Way I Think, traveled
from The Phillips Collection in Washington, D.C. to the Louisiana Museum of Modern Art in Humlebak, Denmark. He was also the subject of the 2011 to 2012 mid-
career survey, Mental States, which traveled from the New Museum in New York to the Museum Boijmans Van Beuningen in Rotterdam, the Hayward Gallery in
London, and Schirn Kunsthalle in Frankfurt. The artist has also been included in numerous biennials, including the 58th Venice Biennale in 2019, 13th Biennale de
Lyon in 2015, 10th Gwangju Biennale in 2014, the 48th Corcoran Biennial in Washington, D.C. in 2005, and the Whitney Biennial in 2010 and 1987. Works by Condo
are held in the collections of prestigious art institutions around the world, including the Museum of Modern Art, the Whitney Museum of American Art, the Solomon R.
Guggenheim Museum, the Metropolitan Museum of Art, the National Gallery of Art, the Tate Modern, and the Centre Georges Pompidou, among many others. George
Condo’s market is characterized by substantial liquidity, with 267 auction sales exceeding $250,000 recorded to date. Of the 106 repeat sale pairs tracked by
Masterworks between May 8, 1996 and September 27, 2025, 84% appreciated in value, with a median appreciation of approximately 13.8%. The artist’s auction records
are led by Force Field (2010), which sold for $6,857,413 (HKD 53,150,000) at Christie’s Hong Kong on July 10, 2020, followed by Prescription For The Clinically
Normal (2012), which sold for $6,207,055 (HKD 48,291,000) at Christie’s Hong Kong on September 26, 2024, and Nude and Forms (2014), which sold for $6,162,500
at Christie’s New York on May 17, 2018.

Helen Frankenthaler

The discussions contained in this offering circular relating to the artist, the Artwork and the art industry are taken from third-party sources that the Company believes to
be reliable and the Company believes that the information from such sources contained herein regarding the artist, the Artwork and the art industry is reasonable, and
that the factual information therein is fair and accurate.

Helen Frankenthaler (b. 1928, New York, NY; d. 2011, Darien, CT) was a leading twentieth-century American artist internationally recognized for her
influence on post-war American abstraction’s transition from Abstract Expressionism to Color Field painting. Born and raised in New York City, Frankenthaler began
her art education under the guidance of the Mexican Surrealist painter Rufino Tamayo at the Dalton School, a prestigious prep school. In 1949, she received a BFA from
Bennington College in Vermont, where she studied with the American painter Paul Feeley. Upon graduating, she returned to New York and briefly studied art history at



Columbia University before pursuing her studio practice full-time and taking classes with the Abstract Expressionist painter Hans Hofmann. In 1951, Frankenthaler held
her first solo exhibition at Tibor de Nagy Gallery in New York and was included in the famous 9th St. Exhibition of Paintings and Sculpture. The artist’s unique “soak-
stain” technique of pouring thinned paint onto a raw, unprimed canvas on the floor of her studio first appeared in her influential painting Mountains and Sea (1952). The
painting served as a catalyst for the Color Field school of painting, inspiring the renowned artists Morris Louis and Kenneth Noland. Her career quickly gained
momentum; she placed first at the Premiere Biennale de Paris in 1959 and was featured alongside Ellsworth Kelly, Roy Lichtenstein, and Jules Olitski in the American
pavilion at the Venice Biennale in 1966. In the 1960s, she began employing faster-drying acrylic paint, which led to more saturated and dense compositions. In addition
to painting, Frankenthaler experimented with ceramics, sculpture, tapestry, and printmaking. She received numerous honors and awards for her contributions to
twentieth-century art, including the National Medal of Arts in 2001. She also served on the National Council on the Arts of the National Endowment for the Arts from
1985 to 1992, was a member of the American Academy of Arts and Letters from 1974 to 2011 and served as its Vice-Chancellor in 1991, and was appointed an
Honorary Academician of the Royal Academy of Arts, London, in 2011. Frankenthaler died on December 27, 2011, in Darien, Connecticut.

Helen Frankenthaler has been the subject of numerous exhibitions and publications. Important monographs about the artist include Frankenthaler by Barbara
Rose (1972), Frankenthaler by John Elderfield (1989), and Frankenthaler: A Catalogue Raisonné, Prints 1961—1994 by Suzanne Boorsch and Pegram Harrison (1996).
Retrospectives about the artist have been organized by the Jewish Museum in New York (1960), the Whitney Museum of American Art in New York (1969), and the
Museum of Modern Art in New York, which traveled to the Modern Art Museum of Fort Worth, the Los Angeles County Museum of Art, and the Detroit Institute of
Arts (1989). Frankenthaler’s paintings are also held in prestigious private and public collections, including the Art Institute of Chicago, the Brooklyn Museum, the
Cooper-Hewitt Smithsonian Design Museum in New York, the Tate in London, the Los Angeles County Museum of Art, the National Gallery of Art in Washington,
D.C., the Museum of Modern Art in New York, the Whitney Museum of American Art in New York, the Hirshhorn Museum and Sculpture Garden in Washington, D.C.,
the Metropolitan Museum of Art in New York, the Museo Tamayo in Mexico City, and the Victoria and Albert Museum in London, among many others. To date, 205
works by the artist have sold for more than $250,000 at public auction, and repeat sale pairs of the artist’s work tracked by Masterworks show a median annualized
appreciation of 14.3%, with 97.0% of such pairs reselling at a higher price than their prior sale. The artist’s auction records are led by Royal Fireworks (1975), which
sold for $7,895,300 at Sotheby’s New York on June 29, 2020, followed by Cape Orange (1964), which sold for $7,257,000 at Sotheby’s New York on May 14, 2026,
and Dream Decision (1976), which sold for $5,894,100 at Sotheby’s New York on November 19, 2021.

Sam Gilliam

The discussions contained in this offering circular relating to the artist, the Artwork and the art industry are taken from third-party sources that the Company believes to
be reliable and the Company believes that the information from such sources contained herein regarding the artist, the Artwork and the art industry is reasonable, and
that the factual information therein is fair and accurate.

Sam Gilliam (b. 1933, Tupelo, MS, d. 2022, Washington, D.C.) was an influential American abstract artist closely aligned with the Washington Color School
movement. Gilliam was born in Tupelo, Mississippi, and raised in Louisville, Kentucky. He earned his BA from the University of Louisville in 1955. He then enrolled
in the university’s MFA program and graduated in 1961 after a pause from 1956 to 1958 to serve in the United States Army. When Gilliam moved to Washington, D.C.
in 1962, he was introduced to the work of leading artists in the Washington Color School movement, including Morris Louis and Kenneth Noland. In the 1960s, the
artist shifted his focus to abstraction and began to hang unstretched canvases draped from the ceiling or folded on the wall, which disrupted the convention of two
dimensional painting and became one of his major artistic innovations. In 1967, Gilliam began to pour paint directly onto the canvas and fold the still wet surface to
create richly pigmented patterns. Many of the artist’s paintings were mounted onto custom stretchers with beveled edges, adding a sculptural quality to his work. In
1972, Sam Gilliam became the first African American artist included in the United States’ pavilion at the Venice Biennale and was invited to exhibit again in 2017. He
also received numerous honors and awards, including the Guggenheim Fellowship, the Art Institute of Chicago’s Norman Walt Harris Prize, and honorary doctorates
from the University of Louisville in 1980 and Northwestern University in 1990. In addition to his artistic practice, Gilliam taught at Carnegie Mellon University, the
Maryland Institute College of Art, and the University of Maryland. Gilliam passed away in Washington, D.C. on June 25, 2022.

The Estate of Sam Gilliam is represented by Pace Gallery and David Kordansky Gallery. During his lifetime, Sam Gilliam was the subject of numerous solo
exhibitions at renowned institutions such as the Kennedy Center in Washington, D.C. and the Studio Museum in Harlem. A major solo show, The Music of Color, was
mounted at the Kunstmuseum Basel in 2018 and showcased the artist’s groundbreaking draped canvases and beveled edge works created between 1967 and 1973.
Additionally, Sam Gilliam: Full Circle opened at the Hirshhorn Museum and Sculpture Garden in Washington, D.C. in May 2022 and ran through September 22, 2022.
The artist’s work is held in over fifty prestigious public collections, including the Musée d’Art Moderne de la Ville de Paris, the Tate Modern in London, the Museum of
Modern Art in New York, the Metropolitan Museum of Art in New York, and the Art Institute of Chicago. Sam Gilliam’s auction market is marked by substantial
liquidity, with 51 works having sold above $250,000 at public auction to date. Of the 21 repeat sale pairs tracked by Masterworks between September 21, 2003 and July
8, 2025, 91% appreciated in value, with a median appreciation of approximately 18.1%. The artist’s auction records are led by Ray II (1970), which sold for $2,429,000
at Sotheby’s New York on May 16, 2025, followed by Lady Day II (1971), which sold for $2,172,500 at Christie’s New York on November 15, 2018, and another sale
of Ray II (1970), which sold for $1,865,000 at Sotheby’s New York on November 16, 2022.

Elaine de Kooning

Elaine de Kooning (1918, Brooklyn, NY; 1989, Long Island, NY) was a key member of the Abstract Expressionist movement. Born and raised in Brooklyn,
New York, de Kooning was exposed to the arts at a young age. She began studying art at Hunter College and transferred to the Leonardo da Vinci School of Art, where
she proceeded to meet and eventually marry artist Willem de Kooning. At the forefront of Abstract Expressionism’s first generation, she held her first solo exhibition at
Sable Gallery in 1952. She was then featured in the Museum of Modern Art’s nation-wide traveling exhibition, “Young American Painters,” from 1956 to 1958. De
Kooning’s paintings are distinguished from her peers for her continued use of representation, imbuing landscapes, portraits, and cave painting motifs with the gestural
spontaneity that defined Abstract Expressionism. In 1962, she received her most important commission: a portrait of President John F. Kennedy for the Harry S. Truman
Presidential Library. In addition to her career as an artist, she was an accomplished writer, regularly contributing to ARTnews, and professor, teaching at Yale
University, Pratt Institute, University of Pennsylvania, and Rice University. In 1975, de Kooning moved her home and studio to East Hampton, where she continued to
live and work until she died of cancer on February 1, 1989.

Elaine de Kooning’s legacy has been highlighted in the global reassessment of women Abstract Expressionist artists, alongside that of her peers Helen
Frankenthaler, Joan Mitchell, and Lee Krasner. In 2015, the National Portrait Gallery in Washington, D.C. organized her first major solo exhibition in 20 years, entitled
“Elaine de Kooning: Portraits.” Her paintings are also represented in the permanent collections of major institutions, including the Los Angeles County Museum of Art,
Metropolitan Museum of Art, New York, Montreal Museum of Fine Arts, Museum of Modern Art, New York, Smithsonian Museum of American Art, Washington,
D.C., and the Solomon R. Guggenheim Museum, New York, among others. Elaine de Kooning’s auction market is characterized by a low level of auction volume based
on $1 million in total sales over the previous year ending on December 31, 2025, based on publicly available auction records as tracked by third-party data sources. The
artist’s auction records are led by “Charge” (1960), which sold for $1,071,000 at Sotheby’s New York on November 14, 2022, followed by “Squeeze Play” (1957),
which sold for $609,600 at Sotheby’s New York on May 19, 2023, and “Red Bison/Blue Horse” (1985-1986), which sold for $562,500 at Christie’s New York on
March 9, 2021.



Tracey Emin

Tracey Emin (b. 1963, London, United Kingdom) is a world-renowned contemporary British artist who advocates for women’s rights through intimate
paintings, neon signs, film, and mixed-media installations. Emin grew up in a Turkish Cypriot family in Margate, England. She studied art at the Maidstone College of
Art and went on to earn her MFA from the Royal College of Art in London in 1989. She was a member of the Young British Artists movement alongside Damien Hirst,
Rachel Whiteread, Chris Ofili, Sarah Lucas, Marc Quinn, and others. In 1993, she held her first solo exhibition at the White Cube Gallery in London, at the time just a
13-square-foot room. Drawing inspiration from prehistoric art forms and the Expressionist artists Egon Schiele and Edvard Munch, she explores the raw emotions of
how it feels to be a woman in her art, often with her own body as a model. She tackles taboo subjects like rape, abortion, and sexuality, and has earned worldwide
recognition for her vulnerability and persisting belief in romance. In 1998, Emin created her most famous work, My Bed, an installation of her unmade bed with her
private belongings in it. She was shortlisted for the Turner Prize the following year for her work, which brought Emin to the international stage. In 2007, she became the
second British woman artist to represent Great Britain at the 52nd Venice Biennale, and famously spent much of her budget restoring the pavilion rather than on her art.
Emin has been honored with numerous awards and was appointed Commander of the Most Excellent Order of the British Empire for her contributions to visual art by
Queen Elizabeth II. In 2020, Emin was diagnosed with bladder cancer, which led to a sense of urgency in her work as she investigated the changes in her body and her
mortality. A selection of her recent works were exhibited alongside Edvard Munch’s paintings in the exhibition, Tracey Emin / Edvard Munch: The Loneliness of the
Soul, at the Royal Academy of Art in 2021. In June 2014, King Charles III awarded Emin with a Damehood for her contributions to British Art. Emin continues to live
and work in London, Margate, and the South of France.

Tracey Emin is represented by White Cube Gallery and Xavier Hufkens Gallery. She has been the subject of numerous solo exhibitions at museums and
galleries around the world, including the Musée d’Orsay in Paris, the Tate Modern in London, the National Portrait Gallery in London, and the Scottish National Gallery
of Modern Art in Edinburgh. Her work is also collected by prestigious public institutions around the world, such as the British Museum in London, the National Portrait
Gallery in London, the Tate Modern in London, the Victoria & Albert Museum in London, the Long Museum in Shanghai, the National Gallery of Canada in Ottawa,
the Stedelijk Museum in Amsterdam, the Hammer Museum in Los Angeles, the Institute of Contemporary Art in Boston, the AKG Art Museum in Buffalo, New York,
the Walker Art Center in Minneapolis, and the Museum of Modern Art in New York, among many others. The international respect she garnered for her trailblazing
feminist paintings, neons, and installations has translated to her commercial market. Additionally, high-profile celebrity collectors of Emin’s work include Elton John,
the late George Michael — who acquired 25 works by the artist — and David Bowie, underscoring her broad cultural resonance beyond the art world. Her auction
market is characterized by a low level of auction volume based on $3.0 million in total sales over the previous year ending on December 31, 2025, based on publicly
available auction records as tracked by third-party data sources. The artist’s auction records are led by “Like a Cloud of Blood” (2022), which sold for $2,631,218
(£2,322,000) at Christie’s London on October 14, 2022, followed by “I told you don’t try to find me” (2007), which sold for $1,648,172 (£1,362,000) at Christie’s
London on February 28, 2023, and “A certain degree of anger” (2016), which sold for $1,607,905 (£1,206,500) at Christie’s London on March 5, 2026.
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Yayoi Kusama

The discussions contained in this offering circular relating to the artist, the Artwork and the art industry are taken from third-party sources that the Company believes to
be reliable and the Company believes that the information from such sources contained herein regarding the artist, the Artwork and the art industry is reasonable, and
that the factual information therein is fair and accurate.

Yayoi Kusama (b. 1929, Matsumoto, Japan — d. 2026, Tokyo, Japan) was widely considered one of the most important artists of her generation, admired for her
immersive paintings, installations, and sculptures that explored her obsession with polka dots. Kusama grew up in an abusive household, and painting quickly became
her mode of escape from an unwelcome reality at a young age. Despite her family’s disapproval, she graduated from the Kyoto City University of Arts in 1949, where
she studied the traditional Japanese painting style known as nihonga. Her productive painting practice quickly garnered the attention of Japanese galleries, and she held
her first solo exhibition in 1952. In 1957, she moved to New York to pursue her interest in American Abstract Expressionism. She enrolled in the Art Students League
and actively participated in the avant-garde art and the feminist, anti-war counterculture scenes, organizing a series of provocative happenings. Kusama also frequently
exhibited alongside Minimalist and Pop artists, including Donald Judd, Andy Warhol, and Dan Flavin. She explored various media throughout her career, including
performance, painting, sculpture, and immersive installations. Drawing from her lifelong struggle with mental illness, she imbued her work with themes of sex, food,
death, and her repeating motif of the polka dot. During her two decades in New York, Kusama created some of her most significant artworks, including her Infinity Nets
series, Accumulations series, and her first Infinity Mirror Room. She exhibited her installation Narcissus Garden (1966) at the 33rd Venice Biennale with the support of
Lucio Fontana in 1966, and she officially represented Japan at the 45th Venice Biennale in 1993. In 1973, her mental health worsened, and she returned to Japan. In
1977, she checked herself into the psychiatric facility Seiwa Hospital, where she remained a permanent resident for the rest of her life, continuing to paint out of a
nearby studio. Kusama received numerous honors and awards for her contributions to art history, including the Ordre des Arts et des Lettres of France in 2003 and
Japan’s Order of the Rising Sun and the Praemium Imperiale in 2006. In addition to her institutional success, Kusama collaborated with luxury brands, including Louis
Vuitton and Veuve Clicquot, further contributing to her broader recognition. Kusama died on August 14, 2026, in Tokyo, at the age of 97; her death was announced by
Yayoi Kusama Studio on August 27, 2026.

During her lifetime, Kusama was represented by David Zwirner, OTA Fine Arts, and Victoria Miro Gallery. She was the subject of several large-scale survey
exhibitions and retrospectives, including a retrospective from 1998 to 1999, which traveled to the Los Angeles County Museum of Art, the Museum of Modern Art in
New York, the Walker Art Center in Minneapolis, and the Museum of Contemporary Art in Tokyo; a retrospective from 2011 to 2012, which traveled to the Museo
Nacional Centro de Arte Reina Sofia in Madrid, the Centre Georges Pompidou in Paris, the Tate Modern in London, and the Whitney Museum of American Art in New
York; a survey of Infinity Mirrors from 2017 to 2019, which traveled to the Hirshhorn Museum and Sculpture Garden in Washington, D.C., the Seattle Art Museum, The
Broad in Los Angeles, the Art Gallery of Ontario in Toronto, The Cleveland Museum of Art in Ohio, and the High Museum of Art in Atlanta; a retrospective from 2021
to 2022, which traveled to the Gropius Bau in Berlin and the Tel Aviv Museum of Art; and a retrospective that opened at Fondation Beyeler in Basel, Switzerland, in
October 2025, before travelling to the Museum Ludwig, Cologne, and the Stedelijk Museum, Amsterdam, through 2027. In 2024, the National Gallery of Victoria
opened the largest exhibition of Kusama’s work in Australia with nearly 200 works. The artist’s work is also held in prestigious public collections around the world,
including the Museum of Modern Art in New York, the Broad Museum in Los Angeles, the Hirshhorn Museum and Sculpture Garden in Washington, D.C., the Tate
Modern in London, and the artist’s eponymous museum in Tokyo, among many others.

Yayoi Kusama’s commercial market reflects her cultural influence and enduring institutional recognition. The artist has a history of liquidity, with 948 of her
works having sold above $250,000 at auction to date. Of the 219 repeat sale pairs tracked by Masterworks between March 11, 1998 and May 21, 2026, approximately
92% appreciated in value, with a median appreciation of approximately 19.7%. The artist’s auction records are led by Untitled (Nets) (1959), which sold for
$10,496,000 at Phillips New York on May 18, 2022, followed by 4 Flower (2014), which sold for $10,022,727 (HKD 78,125,000) at Christie’s Hong Kong on
November 28, 2023, and Pumpkin (MBOK) (2015), which sold for $8,231,467 (KRW 12,540,000,000) at Seoul Auction, Busan, on March 31, 2026.

Kerry James Marshall

Kerry James Marshall (b. 1955, Birmingham, Alabama) is a world-renowned contemporary artist known best for his striking figurative paintings that
reconsider Western art history from a contemporary Black perspective by rendering the color of their skin with black pigment. His work draws from history as well as
his childhood as a Black man born at the beginning of the American Civil Rights movement who also moved to the Watts neighborhood right before the 1965 Watts
riots. He paints underrepresented narratives of Black people with the technical skill of European Old Masters to fill gaps in museums’ collections and art history.
Marshall received his BFA from the Otis Art Institute in 1978 and was awarded an honorary doctorate in 1999. He participated in numerous West Coast exhibitions
upon graduating, and in 1985, he received the resident fellowship from the Studio Museum in Harlem. In 1987, he moved to Chicago, where, with the help of a grant
from the National Endowment for the Arts in 1991, he pursued art full-time. In 1994, Marshall held his first traveling exhibition, 7elling Stories, which opened at the
Cleveland Museum of Art. In 1997, he was awarded the MacArthur Foundation Grant and was invited to exhibit his work at Documenta 10 and the Whitney Biennial.
His first major museum retrospective, Kerry James Marshall: Mastry, opened at the Museum of Contemporary Art Chicago and traveled to the Met Breuer in New York
and the Museum of Contemporary Art in Los Angeles from 2016 to 2017. In addition to his prolific exhibition history, Marshall has also made an impact as an educator
and change-maker in the art world. In 2013, President Barack Obama appointed him to his Committee on the Arts and the Humanities, and in 2023, the Royal Academy
in London elected him as an Honorary Royal Academician. This September, the Royal Academy will also host the highly anticipated solo exhibition, Kerry James
Marshall: The Histories, which will be the largest outside of the United States. Marshall continues to live and work in Chicago.

Kerry James Marshall is represented by David Zwirner and Jack Shainman Gallery. He has been featured in numerous exhibitions, biennials, and public
commissions, including the Venice Biennale (2003 and 2015), the Carnegie International (1999 and 2018), and Documenta 12 (1997 and 2007). His work is also
represented in many prestigious public collections, such as the Art Institute of Chicago, the Birmingham Museum of Art, the Harvard Art Museum in Boston, the Los
Angeles County Museum of Art, The Broad in Los Angeles, the Ludwig Museum in Cologne, the Metropolitan Museum of Art in New York, the Museum of
Contemporary Art in Chicago, the Museum of Modern Art in New York, the National Gallery of Art in Washington, D.C., the San Francisco Museum of Modern Art,
the Studio Museum in Harlem, the Tate Modern in London, and the Whitney Museum of American Art in New York, among many others. Marshall’s institutional
success is reflected in his commercial desirability over the past decade. A studious but not prolific artist, his works are in limited supply and high demand, often going
into the collections of U.S. museums who rarely resell. In the private sector, his works feature in the homes of famous private collectors, including Jay-Z and Beyoncé
and the former First Lady Michelle Obama. The artist’s auction records are led by Past Times (1997), which sold for $21,114,500 at Sotheby’s New York on May 16,
2018, followed by Vignette 19 (2014), which sold for $18,488,000 at Sotheby’s New York on November 14, 2019, and Beauty Examined (1993), which sold for
$13,538,000 at Sotheby’s New York on May 19, 2022.
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Joan Mitchell

Joan Mitchell (b. 1925, Chicago, Illinois - d. 1992, Paris, France) is a pivotal figure of the second generation of American Abstract Expressionists. Mitchell
attended Smith College and returned to Chicago to earn her BFA from the School of the Art Institute of Chicago in 1947. While still in school, the artist traveled to
Guanajuato, Mexico, where she met the muralists José¢ Clemente Orozco and David Alfaro Siqueiros. After graduation, she received the James Nelson Raymond
Traveling Fellowship from the School of the Art Institute, which led to a formative year-long stay in France, where her paintings became increasingly abstract. In 1949,
she received her MFA from the School of the Art Institute of Chicago and then moved to New York City, where she immersed herself in the downtown arts scene as a
member of the New York School. She was included in the famous 9th Street Exhibition of Paintings and Sculptures of 1951, which situated her at the forefront of
Abstract Expressionism. Mitchell’s paintings are characterized by their references to the natural world, specifically elements of water, trees, dogs, poetry, and music.
The following year, she held her first solo exhibition in New York at the New Gallery. In the same decade, her works entered the permanent collections of the Whitney
Museum of American Art, the Art Institute of Chicago, and the Museum of Modern Art, among other major institutions. In 1955, Mitchell began living between France
and New York, and in 1959, she settled permanently in France. She leased a studio in Paris at 10 rue Frémicourt, and the following nine years proved to be some of the
most prolific of her career. In 1968, Mitchell moved to Vétheuil, a commune northwest of Paris where Claude Monet once resided. Her early success led to a mid-career
retrospective at the Whitney Museum in 1974. In 1988, she was also the subject of a nationwide touring retrospective, The Paintings of Joan Mitchell: Thirty-six Years
of Natural Expressionism. Mitchell continued to paint until her passing in 1992 in Paris.

The Estate of Joan Mitchell is represented by David Zwirner. In 2021, the San Francisco MoMA and Baltimore Museum of Art co-organized a comprehensive
retrospective featuring over eighty of the artist’s works, which ran through August 2022. Mitchell received many awards during her lifetime: the Premio Lissone, Milan
in 1961, Honorary Doctorates from The Western College, Oxford, Ohio, in 1971, the School of the Art Institute of Chicago in 1987, the inaugural Distinguished Artist
Award for Lifetime Achievement from the College Art Association of America in 1988, the Award for Painting from the French Ministry of Culture in 1989, and Le
Grand Prix des Arts (Peinture) of the City of Paris in 1991, among others. Her works are currently held in prestigious permanent collections around the world, including
the Art Institute of Chicago, the Brooklyn Museum in New York, the Museum of Modern Art in New York, the Whitney Museum of American Art, the Metropolitan
Museum of Art in New York, the Hammer Museum in Los Angeles, the Los Angeles County Museum of Art, the Hirshhorn Museum and Sculpture Garden in
Washington, D.C., the National Gallery of Art in Washington, D.C., the Philadelphia Museum of Art, the Tate Modern in London, the Peggy Guggenheim Collection in
Venice, the Centre Pompidou in Paris, the Fondation Louis Vuitton in Paris, the Leeum, Samsung Museum of Art in South Korea, and the Shizuoka Prefectural Museum
of Art in Japan, among many others. Mitchell’s commercial market reflects her robust institutional support and demand for her work grows every year. In 2024, Joan
Mitchell ranked among the most successful artists at auction globally, with a total turnover of $85.6 million according to Artprice. Joan Mitchell’s repeat sale pairs have
appreciated, with a median repeat sale pair appreciation of 15.7%. The artist’s auction records are led by Untitled (c. 1959), which sold for $29,160,000 at Christie’s
New York on November 9, 2023, followed by Sunflowers (1990/91), which sold for $27,910,500 at Sotheby’s New York on November 15, 2023, and Noon (1969),
which sold for $22,615,400 at Sotheby’s New York on May 13, 2024.

Pat Steir

The discussions contained in this offering circular relating to the artist, the Artwork and the art industry are taken from third-party sources that the Company believes to
be reliable and the Company believes that the information from such sources contained herein regarding the artist, the Artwork and the art industry is reasonable, and
that the factual information therein is fair and accurate.

Pat Steir (b. 1938, Newark, NJ — d. 2026, New York, NY) was an American abstract painter whose work was significantly shaped by Eastern philosophy and
Western art historical traditions. Steir rose to prominence in the 1980s for her iconic Waterfall series. Born in Newark, New Jersey, in 1938 (née Iris Patricia Sukoneck),
Steir attended both the Pratt Institute in New York (1956-58) and the Boston University College of Fine Arts (1958-1960), studying art and philosophy, before
ultimately earning her Bachelor of Fine Arts from Pratt Institute in 1962. Early influences on Steir’s artwork included Richard Lindner and Philip Guston, both of whom
were her professors at Pratt, as well as the life-long friendships she developed with renowned conceptual and minimalist artists such as Sol LeWitt. Following some
early success that included her participation in group exhibitions at the High Museum of Art in Atlanta (1963), the Philadelphia Museum of Art (1964), and the Museum
of Modern Art in New York (1964), and notably as one of the first women artists to gain such recognition during this period, she embarked on a career in illustration and
art direction in New York, and later as an art instructor at Parsons the New School of Design and at the California Institute of the Arts. In 1971, Pat began another
influential decades-long friendship with artist Agnes Martin. Steir would make numerous trips to visit the artist in New Mexico over the course of their thirty plus year
friendship, until Martin’s passing in 2004. By 1980, she had met avant-garde composer John Cage; Cage, in addition to Agnes Martin and Sol LeWitt, Steir frequently
cited as her three most important artistic influences. From Cage, in particular, Steir would learn to embrace the “role of chance” and the unpredictable in her art making.

In the early 1980s, Steir made her first trip to Asia, which would have a profound impact on her career. She became captivated by Japanese woodcuts, Chinese
literati landscape painting, and particularly ancient Chinese Shan shui (mountain water) paintings. Throughout the decade Steir would begin to experiment with the
process of painting, moving away from traditional brush techniques and beginning to pour, fling, and drip paint. Steir’s Wave paintings, created between 1985 and 1986,
exemplify this new innovative process-driven methodology and her synthesis of Eastern and Western artistic traditions. These works, which include The Wave (after
Courbet, as though painted by an Italian Baroque Painter) (1986), are noteworthy as some of the artist’s initial explorations of water. By 1988, Steir progressed to her
mature Waterfall Paintings which would become the defining series of her career. Drawing on her impressions of Abstract Expressionist, Minimalism and Chinese
landscape painting traditions, Steir sought to combine abstraction and representation — to evoke the feeling and representation of a waterfall without directly replicating
it. For her Waterfall Paintings, Steir began by pouring and otherwise applying thinned oil paint to an upright canvas and allowing the pigment to descend down the
surface to create a composition that is only partially controlled by the artist. In the words of Steir, “the paint itself makes the picture....Gravity makes the image.” This
process of control and chaos, or as the artist described as “chance within limitations,” is one that Steir continued to evolve and experiment with throughout her career.
Pat Steir passed away on March 25, 2026.

Pat Steir was represented by Hauser & Wirth, Lévy Gorvy Dayan, and Locks Gallery. Steir was the recipient of a Guggenheim Fellowship, two grants from the
National Endowment for the Arts, and the National Medal of Art. Steir’s work has also been included in the Whitney Biennial at the Whitney Museum of American Art
four times: in 1973, 1977, 1983 and 1991. Solo exhibitions of Steir’s work have been featured at the Brooklyn Museum of Art (1984), the Neuberger Museum of Art
(2010), the Whitney Museum of Art (2011), the Barnes Foundation (2019), the Hirshhorn Museum and Sculpture Garden (2019), as well as the first survey of the
artist’s work in China at the Long Museum (2021). Her work is also held in the permanent collections of prestigious institutions around the world, including the
Museum of Modern Art in New York, the Whitney Museum of American Art in New York, the Solomon R. Guggenheim Museum in New York, the Metropolitan
Museum of Art in New York, the Philadelphia Museum of Art in Philadelphia, the Hirshhorn Museum and Sculpture Garden in Washington, D.C., the National Gallery
of Art in Washington, D.C., the Los Angeles County Museum of Art in Los Angeles, the San Francisco Museum of Modern Art in San Francisco, and the Tate in
London, among many others. In 2017, the year Steir joined Lévy Gorvy (now Lévy Gorvy Dayan), her market and auction performance shifted significantly. New
gallery representation expanded her audience, there was renewed curatorial interest, and her auction record was broken three times that year. All of Steir’s top ten



records at auction have been achieved since 2017, with all ten works belonging to the artist’s iconic Waterfall series, six of which feature Steir’s most recognizable
white-on-black palette. In 2022, Steir also joined global mega dealer Hauser & Wirth. Pat Steir’s auction market reflects meaningful liquidity at the upper end, with 29
works by the artist having sold above $250,000 at public auction. The artist’s auction records are led by Elective Affinity Waterfall (1992), which sold for $2,295,000 at
Phillips New York on May 17, 2018, followed by Paris Waterfall (1990), which sold for $1,381,000 at Sotheby’s New York on November 17, 2022, and Waterfall of the
Asian Night (1990), which also sold at Sotheby’s New York for $1,048,500 on November 19, 2021. Steir’s recent auction market is characterized by a low level of
auction volume based on $627,000 in total sales over the previous year ending on December 31, 2025, based on publicly available auction records as tracked by third-
party data sources.

Andy Warhol

Andy Warhol (b. 1928, Pittsburgh, Pennsylvania — d. 1987, New York, New York) is among the most influential artists of the 20th century and is widely
recognized as a leading figure in the Pop Art movement. Born Andrew Warhola to Carpatho-Rusyn immigrants, Warhol grew up modestly during the Great Depression.
He suffered from Sydenham chorea, which often left him bedridden, where he would read comic books and magazines. From 1945 to 1949, he studied pictorial design
at the Carnegie Institute of Technology (now Carnegie Mellon University). Upon graduation, Warhol moved to New York to pursue a commercial art career and worked
as an illustrator and window display designer. He quickly became an award-winning illustrator with clients like Tiffany & Co., Columbia Records, and Vogue, among
other iconic brands. He took an entrepreneurial approach to his art and employed assistants for his studio, later known as “The Factory.” Inspired by the burgeoning
movement in England, Warhol created his first Pop Art paintings based on comics and advertisements in 1961. The following year, he developed his signature style
characterized by repetition, commercial subjects, and photographic silkscreen printing techniques. This led to his series of celebrity portraits that featured Marilyn
Monroe, Elvis Presley, and Elizabeth Taylor, among others, and his series of Campbell’s Soup Cans. The soup cans were exhibited in his first solo Pop Art exhibition at
Ferus Gallery in Los Angeles in July 1962. In 1963, Warhol began his Death and Disaster series and his first box sculptures. His Flowers quickly followed in 1964 as a
lighter subject still in dialogue with the fleeting nature of beauty and life. In 1968, he faced his mortality when the radical feminist Valerie Solanas shot him in the torso
in a failed assassination attempt after he refused to produce her play. This traumatic experience led to a period of isolation where he focused on private commissions. In
addition to his prolific visual art practice, Warhol was active in the underground film and publishing scenes in New York, co-founding Interview magazine in 1969,
publishing two books, and producing two TV shows for cable television, among other projects. His collaborative approach to artwork and active social life led him to
work with the next generation of artists like Jean-Michel Basquiat, Francesco Clemente, and Keith Haring in the 1980s. Warhol died on February 22, 1987, from
complications after a gallbladder removal surgery.

The Andy Warhol Foundation is the beneficiary of the artist’s estate and works exclusively with Christie’s as its sales agent. The Foundation collaborated with
the Carnegie Institute and the Dia Art Foundation to found the Andy Warhol Museum in 1989, one of the largest single-artist museums in the world and the largest in
North America. Warhol has also been the subject of numerous international major survey and retrospective exhibitions at institutions such as the Museum of Modern Art
in New York, the Whitney Museum of American Art, the Art Institute of Chicago, the Museum of Contemporary Art in Los Angeles, the Tate Modern in London, the
Royal Scottish Academy in Edinburgh, the Centre Pompidou in Paris, the Louisiana Museum in Humlebaek, Denmark, the Museum Ludwig in Cologne, Palazzo Grassi
in Venice, and Queensland Art Gallery in Brisbane, Australia, among many others. His works are also held in major permanent collections, including the Metropolitan
Museum of Art in New York, Museum of Modern Art in New York, Solomon R. Guggenheim Museum in New York, Smithsonian American Art Museum in
Washington, D.C., San Francisco Museum of Modern Art, Tate Modern in London, Museum Ludwig in Cologne, Museo Nacional Centro de Arte Reina Sofia, Moderna
Museet in Stockholm, and Musée d’Art Moderne in Paris, among many other prestigious institutions.

Warhol’s commercial and institutional success is reflected in his secondary market. In 2025, he totaled approximately $131.8 million in auction sales. Warhol
has recorded 2,195 auction sales above $250,000, reflecting substantial liquidity at the upper end of his market. Of the artist’s repeat sale pairs tracked by Masterworks
between February 22, 1996 and November 21, 2025, approximately 76% realized a higher price upon resale than at the prior sale, with a median appreciation of
approximately 6.7% between sale pairs. The artist’s auction records are led by Shot Sage Blue Marilyn (1964), which sold for $195,040,000 at Christie’s New York on
May 9, 2022, followed by Silver Car Crash (Double Disaster) (1963), which sold for $105,445,000 at Sotheby’s New York on November 13, 2013, and White Disaster
[White Car Crash 19 Times] (1963), which sold for $85,350,500 at Sotheby’s New York on November 16, 2022.

Martin Wong

Martin Wong (b. 1946, Portland, Oregon, d. 1999, San Francisco, California) was a queer Chinese American artist best known for his intricate paintings of
urban environments featuring Chinatown stereotypes, linguistic elements, and homoerotic themes. Raised by Chinese American parents, his father also of Mexican
descent, Wong referred to himself as “Chino-Latino.” He grew up in San Francisco and moved to Eureka, California, in 1964 to pursue his BFA in ceramics at
Humboldt State University. Just two years after graduating, his skilled work as a ceramicist won him a prestigious solo exhibition at the de Young Museum in San
Francisco in 1970. However, he swiftly abandoned ceramics after the museum refused to let him use glitter. Re-focusing his practice on painting, he turned to art history
books for guidance, drawing inspiration from Asian decorative objects and modern painting. He dubbed his fifteen-year period in Eureka his “Eureka Years,” a play on
words in reference to the liberating self-discovery he achieved. He worked as a street portraitist under the pseudonym ‘“Human Instamatic” and traveled around the
world painting posters and sets as a member of the psychedelic, queer theater troupe the Angels of Light. In 1978, Wong moved to New York City, where he joined the
Lower East Side arts scene and befriended many artists, including Kiki Smith and David Wojnarowicz. He became an iconic figure in the downtown community,
instantly recognizable by his Fu Manchu mustache and decorated cowboy hat as documented in his 1993 self-portrait. Wong’s paintings in the 1980s can be
characterized by their investigations into the perspective and texture of New York’s urban landscape with particular interests in buildings’ verticality, brickwork, and jail
cells. His paintings are layered with reflections on his identity as an openly gay man during the AIDS crisis and a Chinese American living in a predominantly Puerto
Rican neighborhood. Although he exhibited his paintings regularly at the prominent downtown galleries EXIT ART, Semaphore, and PPOW Gallery, Wong did not
achieve widespread commercial success during his lifetime. Instead, he supported himself by working at the Metropolitan Museum of Art’s gift shop. In 1982, the artist
met and fell in love with the poet Miguel Pifiero, and the two collaborated on a series of paintings, including Attorney Street (Handball Court With Autobiographical
Poem by Piriero) (1982—84). He also grew close to many graffiti artists like Keith Haring and accumulated an impressive collection of 300 works, which he donated to
the Museum of the City of New York in 1993. Wong returned to San Francisco in 1994 and passed away on August 12, 1999, of complications from AIDS.

The estate of Martin Wong is represented by PPOW Gallery in New York, which has championed his artwork since the early 1990s. In 2015, a pivotal Bronx
Museum retrospective, Martin Wong: Human Instamatic, reintroduced the artist to an art world finally ready to accept him. In 2022, the KW Institute for Contemporary
Art in Berlin organized the first European retrospective on Martin Wong, Martin Wong: Malicious Mischief, which traveled to the Museo Centro de Arte Dos de Mayo
in Madrid, the Camden Art Centre in London, and the Stedelijk Museum in Amsterdam. His paintings are now represented in prestigious public collections, including
the Whitney Museum of American Art in New York, the Museum of Modern Art in New York, the Metropolitan Museum of Art in New York, the San Francisco
Museum of Modern Art, the Art Institute of Chicago, the Berkeley Art Museum and Pacific Film Archive, and the Cleveland Museum of Art, among many others.
Wong’s recent institutional success has also been reflected in his commercial desirability. The artist’s auction market is characterized by a low level of auction volume
based on $4.4 million in total sales over the previous year ending on December 31, 2025, based on publicly available auction records as tracked by third-party data
sources. The artist’s auction records are led by Portrait of Mikey Piiero at Ridge Street and Stanton (1985), which sold for $1,623,000 at Christie’s New York on May
14, 2024, followed by Quong Yuen Shing & Co. (1992), which sold for $1,260,375 at Bonhams New York on May 19, 2022, and Persuit (El Que Gane Pierde - He Who
Wins Looses) (1984), which sold for $1,100,000 at Hindman Auctions Chicago on September 28, 2021.



Matthew Wong

Matthew Wong (b. 1984, Toronto, Canada - d. 2019, Edmonton, Canada) was a visionary self-taught painter celebrated for his vibrant landscapes and interior
scenes in the tradition of Post-Impressionism. Born in Toronto, Wong emigrated to Hong Kong with his family at seven years old for the next eight years before
returning to Canada. After he graduated from high school in Toronto, Wong earned his BA in cultural anthropology in 2007 from the University of Michigan. In 2010,
he enrolled at the School of Creative Media at the City University of Hong Kong, and obtained a MFA in photography in 2013. After completing his Master’s, the
young, neurodivergent artist’s focus shifted to drawing and then to painting landscapes by late 2014. He immersed himself in online artist communities, where he
developed new techniques and professional relationships. By 2015, he had begun to receive widespread attention for his work online and held his first solo exhibition at
the Hong Kong Visual Arts Center. A year later, curator Matthew Higgs included Wong’s work in Outside, an exhibition for Karma Gallery at their outpost in
Amagansett, New York. In 2018, Karma mounted the artist’s first solo exhibition in New York, which was once again received positively by critics and collectors. In
October 2019, Wong died by suicide at his home in Edmonton, Alberta, at the age of thirty-five.

The Estate of Matthew Wong is represented by Karma Gallery. In the wake of his death, Wong has been the subject of several notable institutional shows
internationally. In October 2022, the Dallas Museum of Art, the only museum to collect Wong’s work during his lifetime, opened The Realm of Appearances, the first
retrospective and United States museum exhibition devoted to Wong’s work. Most recently in 2024, the Van Gogh Museum in Amsterdam mounted a major survey
exhibition of Wong’s work, which served as a seal of approval for the popular comparison between the two artists. In addition to the Dallas Museum of Art, Matthew
Wong’s work is held in numerous prestigious collections, including the Metropolitan Museum of Art in New York, the Museum of Modern Art in New York, the
Solomon R. Guggenheim Museum in New York, and the Art Gallery of Ontario in Canada, among others. Since his signing with Karma, Wong’s paintings have been
coveted by collectors, critics, and peers, achieving impressive prices even at the start of his career. Matthew Wong’s auction market has produced 66 works selling at or
above $250,000 at public auction. Wong’s auction market is characterized by a low auction track record with 6 years of transaction history and a low level of auction
volume based on approximately $5.1 million in total sales over the previous year ending on December 31, 2025, based on publicly available auction records as tracked
by third-party data sources. The artist’s auction records are led by River at Dusk (2018), which sold for $6,662,195 (HKD 52,297,000) at Sotheby’s Hong Kong on April
5, 2023, followed by The Night Watcher (2018), which sold for $5,897,150 at Sotheby’s New York on May 19, 2022, and Green Room (2017), which sold for
$5,340,000 at Christie’s New York on May 10, 2022.
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The Series
Series 476
The Artwork held by Series 476 entitled Made in Japan 11 (1982), is a single work of art by Jean-Michel Basquiat.

On March 18, 2025, the Artwork was appraised by Masterworks at a fair market value of $10,200,000. The fair market value appraisal, a copy of which is filed as
Exhibit 99.4 to the offering statement of which this offering circular is an integral part, is relevant only as of the date it was issued and is subject to important
qualifications and limitations as set forth therein. Although the Company believes the appraisal provides relevant information for investors, it should only be viewed as
a statement of opinion, and undue emphasis should not be placed on the appraised amount. Valuation of unique art objects requires a high degree of subjectivity, so
while the Company acknowledges that a sale at a public auction is one of the strongest indicators of value, it is not the only piece of information that should be taken
into account. Unlike an auction for homogenous commodities with a deep demand base, the market for fine art is far more idiosyncratic and inefficient. The Company
believes that it is typical for a buyer to overpay or underpay for an item relative to its fair market value depending on a variety of factors, where a single event can have
a significant impact on supply and demand. This is the case because the art market is characterized by a limited number of potential buyers, particularly for items as
valuable as the Artwork. Therefore, the singularity of each item, the timing and location of particular sales, and global economic conditions, may all significantly
influence the outcome of a sale. The appraisal itself contains valuable information for potential investors, including a description of the methodology and specific
attributes of the Artwork considered by Masterworks to be meaningful in the determination of fair market value. Notwithstanding the foregoing, investors should not
place undue emphasis on the appraised value. For more information on Masterworks appraisal methodology, conflicts of interest and other important considerations, see
“Description of Business — Art Appraisals” in this offering circular.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 60 inches by 36 inches, in a privately negotiated transaction from
the private sales group of an auction house for $8,500,000 on March 26, 2025.

For a biography of Jean-Michel Basquiat, see “Description of the Business — The Artists.”

e The Artwork is a compelling example of Jean-Michel Basquiat’s raw, expressionistic style of painting and custom canvas supports.
The Artwork features a skeletal human head, one of Jean-Michel Basquiat’s primary subjects that he continued to explore for years after creating this Artwork.
Heads are considered among Jean-Michel Basquiat’s most desirable subjects. In an Artsy article, the Head of Evening Sales at Sotheby’s, David Galperin
explains: “When we look at the whole scope of his lexicon, the head really stands out as the most primal expression and has now become one of the most

iconic articulations of his mastery as a painter, draftsman, and colorist.”!

e The Artwork is an ode to Japan and the country’s influence on him. He frequently visited Japan in the 1980s and was inspired by the culture’s edgy fashion,
technology, and art. The intensity of the subject’s expression and graphic style calls to mind Ukiyo-e, a Japanese genre of art that was popularized in the 17th
century.

o The Artwork was included in Jean-Michel Basquiat’s first exhibition in Hong Kong, which was organized by Gagosian Gallery.

e The Artwork has a related work “Made in Japan I”” (1982) created on a similar custom support which sold for $8,005,000 at Christie’s New York on May 12,
2014.

e The Artwork is built with a custom stretcher covered by an oversize canvas painted black, so the raw-edge of the canvas remains visible to the viewer. A large,
rectangular sheet of paper is mounted on the canvas. The Artwork features a stylized large head with a fierce, snarling expression and open mouth drawn in oil
stick on acrylic paint.

e 1982 is a highly desirable year for paintings by Jean-Michel Basquiat; seven of his top ten auction records were created in 1982.

e  Auction records for artworks similar in style, scale, subject, and period are led by Untitled (1982), which sold for $19,422,139 (£14,674,200) at Sotheby’s
London on June 26, 2018, followed by Il Duce (1982), which sold for $14,916,168 ( ¥ 94,160,000) at Christie’s Shanghai on March 1, 2022, and Untitled
(Soap) (1983-1984), which sold for $13,184,000 at Christie’s New York on May 11, 2021.

e The Artwork was bought-in at Sotheby’s New York on November 18, 2021 with an estimate of $12,000,000 to $18,000,000.

Highlights

e Historical price appreciation for similar works to the Artwork: 17.7% CAGR implied from selected sales occurring from February 20, 1987, to May 13, 2025.
1)
e Significant auction track-record with 42 years of transaction history and a high level of auction volume based on $168.9 million in total sales over the previous

year ending on December 31, 2025.)
Notes:

1. Implied annualized price appreciation based on 60 sales of works by Jean-Michel Basquiat that are similar to the Artwork and based on publicly available auction
records.
2. Based on publicly available auction records as tracked by third-party data sources.

Provenance

Private Collection

Collection of Kenzo Takada, Japan
Enrico Navarra, Paris

Private Collection, New York

Private Collection

Acquired from the above by Masterworks

! David Galperin as quoted by Shannon Lee, “Why Basquiat’s Heads Are His Most Sought-After Works,” Artsy, July 9, 2020, https://www.artsy.net/article/artsy-
editorial-basquiats-heads-sought-after-works.
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Exhibited

New York, Vrej Baghoomian Inc., Jean-Michel Basquiat, October - November 1989, no. 7

Paris, Fondation Dina Vierny-Musee Maillol, Jean-Michel Basquiat. The Work of a Lifetime, June - October 2003, pp. 58-59, illustrated in color

New York and Hong Kong, Gagosian Gallery, Jean-Michel Basquiat, 2013, pp. 73, 202, illustrated in color

Art Gallery of Ontario; Bilbao, Guggenheim Museum, Jean-Michel Basquiat: Now’s the Time, 2015, p. 105, illustrated in color, and p. 221 (text)

Tokyo, Mori Art Center Gallery, Jean-Michel Basquiat: Made in Japan, September - November 2019, p. 97, illustrated in color

Literature

Enrico Navarra, ed., Jean-Michel Basquiat, Paris, 2000, 3rd ed., vol. I, p. 125, illustrated in color

Enrico Navarra, ed., Jean-Michel Basquiat, Paris, 2000, 3rd ed., vol. II, pp. 120-121, no. 4, illustrated in color

History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Jean-Michel Basquiat with the following criteria: Oil on canvas or on paper mounted to canvas paintings created between 1982 and 1984
that measure between 30 inches by 30 inches and 75 inches by 75 inches prominently depicting heads or partial length portraits. The set excludes examples with
extensive text, highly detailed or horned skulls, overly simplified skull silhouettes, self portraits, sparse compositions and entirely black and white palettes. The data
was sourced from publicly available auction records and does not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain
images may be excluded from the comparative set. Although the paintings in the described set have similar characteristics to the Artwork, each individual painting is
unique in terms of artistic content, coloring, condition, provenance and other factors. We, therefore, cannot make any determination or representation that any of the
data set forth below is useful in determining the value of the Artwork and you are urged not to place undue reliance on such data. The art transaction data is not intended

to indicate past or expected performance of any security. Similar sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of
the table below, any sale that was conducted in a foreign currency has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales

EAR DIVMENSIONS ALCTION HOUSE LOT NUMBER LOW ESTIMATE  HIGHT ESTIMATE REALIZED P

5M2/2025 = , Untitled 1084 42x42in  Phillps 2 54,500,000 6,500,000 $6.504 000
_—

5M5/2023 H Moon View 1084 66x 80in  Sothebys 4 $7.000.000 $10.000,000  $10790400

2/28/2022 m Il Duce 1082 B0xE0in Christies a $125673.267.32 1000090000 $14,916 43564

G/29/2021 E Untitled (1984) 1084 T2x48in  CHRISTIES sl $5521432 $8.282 148 $B.262 54055

SM0/2021 i iy Untitled (Soap) (1983-1024) 1083 66x B0iIn CHRISTIES it $10.000000 S5000000  $13184,000
=

127212020 H Ancient Scientist 1084 BExElin  Phillips T S$645040605 $903056847 ST524570

514/ 2010 Santo 3 1082 3 x36in  Christies 398 £5,000,000 £7.000,000 54055500

W4/2018 - Untitied 1082 T2x48in  Phillips =] $0000000 SRO00000  $9.000,000

Gf25/2018 Untitled {FRE} 1082 T2x48in  Sothebys 13 S00M565086 S1322086781 51042864080

S/25/2018 @ Untitled (Orange Sports Figurel 1082 G0 x48in  Christies 60 STOO3T2346 SNOE306461 5033467086



-
w207 Untitied {81 ) (1984)

sfmi2m7

1W/9/2016 . “Alr Power”® (1084)

2/af2006 ? Untitied {Head of Madman) (1982)

Santo 4 (1982)

B/30y2015 ﬂ Orange Sparis Figure (1282)
2002016
6/13/2014
B/TI/2004
nn2oe

1o/17/2013

2442002 n COrange Sports Figure (1382)
10/13/20M . Padestrian 2 (1984)
T
12/8/2000 g‘ Cantasso (1982)
- r
§1.¢]
10/15/2009 % Fuego Flores (1983)
6/28/2008 & Untitied (1982)
5/25/2008 n Sans titre (1983}
2/27/2008 g Cantasso (1982)
- r
10/14/2007 . =Pedestrian 2« (1084)
/22007 Untitled (1084)
5M8/2007 . =Da Vinci's Water Thaory» (1983)
5M0/2006 . =Krong Thip (Torsa)» (1983)
5/10/2005 . =Ancient Scientist+ (1984)
B/23/2004 | Untitled (1982)
L5
5/12/2004 <Krong Thips (1083)
1210/2003 . Brown Face (1884)
r
1/12/2003 «The white Mans (1984)
5/13/2003 . =Santo #1n (1982)
10/21/2002 «Made in Japan |» (1982)
10/21/2002 . «Pedestrian 2« (1984)
5/15/2000 . ~Pedestrian |« (1984}

«Da Vinci's Water Theory for Victor Huga=
2200

2fe/2001 . =Pre-Agrave (1984)
3/29/2000 . Pedestrian | (1084)

§/23/1999 - _!] Zing (1984)

182

1983

1a82

1983

1982

1982

1983

1984

1aed

10ed

T2u48in

36 x 36 in

66 x B0 in

A3x3Nn

&0 x 48in

60 x 80 in

BlxB1in

Blx39in

BEx 59N

T2x48in

60 = d8in

B0 x 584 in

BOx&0in

66 x 60 in

T2x42in

T4x58in

BixElin

60 x54in

T2x48in

66 x 80 in

B6x60in

56 x 61in

TO x 48

G6x60in

66 x60in

60 % 54 in

36 x36in

B1x33in

&0 x54in

B0 x 54 in

66 x 80 in

66 x 60 in

E0x54in

G0x40in

POLY AUCTION HONG
KONG

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

CHRISTIES

SOTHEBY'S

Christies

CHRISTIES

CHRISTIE'S

SOTHEBY'S

CHRISTIES

Artcurial (SV)

SOTHEBY'S

PHILLIPS

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

CHRISTIE'S

SOTHEBY'S

BINOCHE

SOTHEBY'S

CHRISTIE'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

SOTHEBY'S

187

47

3

27

343

549

448

479

43

$3840600

$1,800,000

$3107,000

$6,406,650

$TBE4,500

7618000

$3,000,000

7,000,000

$7.000.000

$1.926,720

£4714500

$1573.200

$1.783.440

$1,292400

$1985400

$1103.690

51590400

$1.323790

1195320

$700,000

$280.000

SE00,000

5454350

$250,000

$343768

$250,000

5250,000

308460

185,076

$175.000

$176.880

5265320

$239.265

$126664

$6.401,000

$2.500.000

£4,340,700

$9.384.050

£11,010,300

$10665.200

$4.000,000

$9.000,000

$10,000,000

$2890.080

£6,286,000

§2.350.800

$2.080580

$1838600

£2993100

$1.412.030

$2.385600

$1731M0

$1593760

£900.000

$450,000

$350.000

428960

$350,000

$350,000

$462600

§231.345

$225,000

$221100

$388.500

£319.020

£180.996

$5760.900

$4,062.500

$8.880.00208

$8,08148760

$8.882,075.20

5673476320

$4197.000

$8,005,000

$6.773.000

s2.882408

6418788

$2108.78180

32008370

$1.566.175.20

$272281760

$3131.332

$1,500,502

$1.523644.80

$1.378.758.40

$1.608000

$620.800

S660,000

SE2.60520

$420.000

267653120

$300,000

$383.500

$T7T7.319.20

$2061160

$144.000

$300,696

£406,824

s2aTne

$208.99560



L "
1o/21/1998 . =Punch Bagw (1983) 1983 Tdx62in  SOTHEBY'S &7 5203580 $254475 $326,728

B/24/1997 ﬂ Untitied {Orange Sports Figure) (1982) 1082 B0x4Bin  Christie's 73 $115,745 $148.815 $178,578
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12141096 - «Punch Bag- 1983) 1983 T4x62in PERRIN 152 $164.760

571995 '!,_'f «Zing= {1384) 1984 60x40in CHRISTIES a3 $50.000 $70,000 $107.000

12/2/1005 ﬂ “Welcoming Jeers» (1384) 1984 73x4Bin  PERRIN 132 $98,280

11/29/1995 . Alr Powrer (1984) 1984 6Ex60in CHRISTIES 51 $61.314 9971 $128,760

104161004 ﬁ «Fradoe- (1984) 1WE4 BExB0in  CHRISTIAN DE QUAY e §ITE32 ENGd48 £145.560

12/1/1993 . Pedestrian 2 (1984) 1984 60x54in CHRISTIES 58 $52100 566,986 $62.520

56,1002 Orange sports figure (1982) 1982 G0xA8in SOTHERY'S 145 $60,000 $80,000 $72,000

&/23/1990 - «Air Powers (1984) 1084 68x60in PERRIN 85 $294,000

5/B/1900 ﬁ <Twio-sided Coins (1084) 1984 GExE0In SOTHEBY'S 507 $200.000 £250,000 $240,000

2/26/1990 ‘ii Lye (t883) 1983 66x60in SOTHEBY'S 259 $150,000 £200,000 $252,000

Ve

2/26/1090 d Remote commander (1084) 1984 G6xE0In SOTHEBY'S 305 $150,000 $200,000 §222,000

2/15/1989 ! Orange sports Figure (1982) 1982 60x48in CHRISTIES M6 $65.000 $85.000 $138,000

55,1087 ﬂ Alir, Power (1084) 1084 GExE0In  CHRISTIES 210 $18.000 $22.000 $32.400

2/19/1987 H Lent (1084) 1984 66X 60in SOTHEBY'S 139 $15.000 $20,000 $31.200

Number of First Similar Sale Last Similar Sale

Selected Similar Sales Period CAGR® Similar Sales Date Date
Full Auction History®) 17.7% 60 2/20/1987 5/13/2025
10 Year™® N/A - - -
5 Year® N/A - - -

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

e
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Series 491

The Artwork held by Series 491 entitled Small Pin-Up (Lens Flare) (2013), is a single work of art by Kerry James Marshall. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 30 inches by 24 inches, at Christie’s Leonard & Louise Riggio: Collected Works in New York for
$3,802,800 (including shipping costs) on May 12, 2025.

For a biography of Kerry James Marshall, see “Description of the Business — The Artists.”

e The Artwork is a brilliant, small-scale example of Kerry James Marshall’s portraits of imagined Black people using European Old Master painting techniques.

e The subject is painted in Kerry James Marshall’s signature style, which uses black pigment to depict his subjects’ skin.

o The Artwork is from Kerry James Marshall’s acclaimed pin-up portrait paintings series of Black women, which he began in response to the book The Great
American Pin-Up published in 1996. Marshall noticed how the publication only featured pictures of white pin-up women and decided to interrogate the racism
behind these advertised beauty ideals, explaining: “However problematic people might think the idea of the pinups are, you still can’t allow the field to be
dominated by a single type of image and not have a counter-image that represents something else. That’s unacceptable.”l

e A similar pin-up portrait by Kerry James Marshall, Small Pin-Up (Fingerwag), was featured in his major U.S. retrospective, highlighting the importance of this
series to the artist’s greater artistic output.

o The Artwork is a vertically-oriented painting that illustrates a Black woman from behind who dramatically turns to look behind her shoulder down and out at
the viewer. Wearing only a white bra and a thong, the subtle shading of the figure’s black skin against the dark gray background becomes an exploration of
light and shadow in the composition. She also dons a pink jewelled earring, a pink heart headband that holds back her locks, and bright green nail polish. In the
foreground, a burst of light in the top left corner radiates throughout the composition creating a lens flare effect as if the painting were a photograph.

e Auction records for artworks similar in scale, subject, and period are led by Untitled (Mask Boy) (2014), which sold for $5,734,800 at Sotheby’s New York on
May 18, 2023, Untitled (Woman Looking Left) (2016), which sold to Masterworks 340, LLC, for $3,917,294 (£3,073,000) at Sotheby’s London on June 27,
2023, and Lost Boys. Aka Black Al (1993), which sold for $2,655,000 at Sotheby’s New York on May 17, 2018.

e The Artwork previously sold at Sotheby’s New York on November 14, 2019, for $5,503,400.

Highlights

e Historical price appreciation for similar works to the Artwork: 23.0% CAGR implied from selected sales occurring from March 16, 2006, to November 19,
2025.(D

e Moderate auction track-record with 20 years of transaction history and a moderate level of auction volume based on $15.0 million in total sales over the
previous year ending on December 31, 2025.2)

Notes:

1. Implied annualized price appreciation based on 11 sales of works by Kerry James Marshall, including two past sales of the Artwork, that are similar to the Artwork
and based on publicly available auction records.
2. Based on publicly available auction records as tracked by third-party data sources.

1

Kerry James Marshall as quoted by Colleen Walsh, “The Art of the Possible,” The Harvard Gazette, October 31, 2012,

https://news.harvard.edu/gazette/story/2012/10/the-art-of-the-possible/.
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Provenance

Jack Shainman Gallery, New York

Private Collection, 2013

Sotheby’s New York, November 14, 2019, Lot 2
Leonard and Louise Riggio, New York

Christie’s New York, May 12, 2025, Lot 6A
Acquired from the above by the present collection

Exhibited

Antwerp, Museum van Hedendaagse Kunst Antwerpen; Copenhagen, Kunsthal Charlottenborg; Barcelona, Fundacié Antoni Tapies and Madrid, Museo Nacional
Centro de Arte Reina Sofia, Kerry James Marshall: Painting and Other Stuff, October 2013-October 2014, pp. 46-47 and 186, illustrated in color.

Literature
Charles Gaines, Greg Tate and Laurence Rassel, Kerry James Marshall, London and New York, 2017, p. 26, illustrated in color.
History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Kerry James Marshall with the following criteria: Single bust-length or three-quarter portraits created after 1990 that measure under 50
inches by 50 inches. The data was sourced from the Masterworks public sale database based on publicly available auction records and does not include private sales.
Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative set. Although the paintings in the described
set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring, condition, provenance and other factors. We,
therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the value of the Artwork and you are urged not
to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any security. Similar sales may include
transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a foreign currency has been converted
to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales

F SALE  TITLE YEAR DIMENSIONS AUCTIONHOUSE LOT NUMBER LOWESTIMATE HIGHT ESTIMATE REALIZED PRICE
1/18/2025 . Portrait Of John Punch {Angry Black Man 1648) 2007 - Christies 268 $4000000 $6000000 751,000
5112025 WF Lost Boys: Aka Black Al 1993 26x28in  Christies 3a8A $2000000 $3000.000 $2591.000
5/11/2025 . Small Pin-Ugp (Lens Flare) 2013 30x24in  Christies BA $£3.000000  $5000,000 £3801,000
5/14/2024 m Lost Boys - Aka Black Tomy 1993 28x30in  Christies 31A $1,200,000 1,800,000 £2.228000
6/26/2023 m Untitled (Woman Looking Left) 2016 24x21in Sothebys 108 $356906133 $573599143  £3915002
5M17f2023 u Untitled (Mask Boy) 2014 36x30in  Sothebys g $4.000000  $6000000 $5734 800
1W/13/2018 . Small Pin-Up (Lens Flare) 2013 30x24in  Scthebys 2 $2,500,000 $3500,000 $5503400
5/16/2018 ﬁ Lost Boys: Aka Black Al 1993 28x29in  Sothebys 401 $500,000 $700.000 $2 655,000
5/16/2007 ' Angel Of Mercy 1992 23x23in  Christies 444 $30,000 $40,000 $102,000
5/9/2006 T La Vénus Negra (1992) 1992 37x36in  CHRISTIE'S 479 $90.000 $120,000 $108.000

3/15/2006 |i| Super Model (Female) 1984 33x30in  Christies 3 £80.000 $120,000 £086,000



Number of First Similar Sale Last Similar Sale

Selected Similar Sales Period CAGR® Similar Sales Date Date

Full Auction History®) 23.0% 11 3/16/2006 11/19/2025
10 Year™® -5.1% 7 11/14/2019 11/19/2025
5 Year® 2.5% 6 5/18/2023 11/19/2025
Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

>
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Series 533

The Artwork held by Series 533 entitled / See The Mirror (2022), is a single work of art by Tracey Emin. Acting as agent for the Company, Masterworks has agreed
to acquire the Artwork, which measures at 60 inches by 72 inches, at Phillips Modern & Contemporary Art Evening Sale in Hong Kong for $530,400 (including
shipping costs) on March 29, 2026.

For a biography of Tracey Emin, see “Description of the Business — The Artists.”

The Artwork is a significant large-scale example of Tracey Emin’s post-cancer paintings, a body of work produced from 2022 onward following her diagnosis
with aggressive bladder cancer in 2020 and the major surgery and recovery that followed. This period marked a profound turning point in her practice, bringing
a new urgency and emotional directness to her already confessional style.

Tracey Emin’s post-cancer paintings are large-scale acrylics on canvas in which loosely rendered female figures — almost always self-portraits — are set
against expanses of largely exposed, unprimed canvas. Gestural black brushwork and pencil-like lines define the figures, while sparse passages of color anchor
specific areas of the composition. The works convey an intense physical and emotional immediacy, with visible paint drips reinforcing their raw, unmediated
quality. Beds, mirrors, and bedroom furniture recur as settings, drawing a direct line from her landmark 1998 installation My Bed through to the present.

The mirror is a potent symbol in Emin’s work — an instrument of unflinching self-examination and a recurring motif in her exploration of the female body,
identity, and mortality. In the wake of her cancer diagnosis and recovery, it acquired a new and deeply personal resonance, as Emin confronted the irreversible
changes to her body and her own mortality with characteristic unflinching honesty.

A notable example from the same period as the Artwork is Like A Cloud of Blood (2022), which Tracey Emin donated to Christie’s London in October 2022 —
a record price for a painting by the artist. Proceeds from the sale funded TKE Studios in Margate, part of the Tracey Emin Foundation with subsidised
professional artists’ studios providing residencies and a free arts educational program.

The Artwork is a large horizontal painting on canvas dominated by a warm off-white, largely exposed ground against which a nude woman is rendered in bold,
gestural black brushwork. The figure is depicted in a semi-fetal position lying on a bed, her body outlined in loose, expressive lines. To the upper right, lightly
sketched outlines of a mirror and a chest of drawers establish an intimate bedroom setting. A large wash of ochre and moss pigments occupies the lower right
of the composition, providing the work’s most chromatic passage. Visible paint drips throughout reinforce the spontaneous, confessional quality that defines
Tracey Emin’s practice.

The Artwork was included in You Should Have Saved Me, the artist’s first solo exhibition since her cancer diagnosis, held at Galleria Lorcan O’Neill in Rome
from May to July 2023. The exhibition, described as a symbol of the artist’s rebirth, brought together paintings and drawings exploring the female body and
human emotion in the aftermath of her illness, lending this work a particularly significant place within Tracey Emin’s post-cancer narrative.

Auction records for artworks similar in scale, style, period and subject are led by “This Is Life Without You - You Made Me” (2018), which sold for $1,160,491
(£889,000) at Phillips London on October 10, 2024, followed by “An Insane desire For you” (2019), which sold for $1,033,806 (£774,000) at Phillips London
on March 5, 2026, and “But You Never Wanted Me” (2018), which sold for $914,400 at Sotheby’s New York on May 13, 2024.

Highlights

Notes:

1.

Historical price appreciation for similar works to the Artwork: 25.2% CAGR implied from selected sales occurring from November 20, 2018 to March 5, 2026.
(1)
Moderate auction track-record with 29 years of transaction history.

Implied annualized price appreciation based on 8 sales of works by Tracey Emin that are similar to the Artwork and based on publicly available auction records.

Provenance

Galleria Lorcan O’Neill, Rome

Private Collection

Phillips Hong Kong, March 29, 2026, Lot 6
Acquired from the above by the present Collection
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Exhibited
Rome, Galleria Lorcan O’Neill, You Should Have Saved Me, 13 May - 29 July 2023
History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Tracey Emin with the following criteria: Paintings on canvas created after 2005 and that measure between 45 inches by 45 inches and 80
inches by 80 inches, excluding works sold in benefit auctions and paintings with monochromatic color palettes. The data was sourced from the Masterworks public sale
database based on publicly available auction records and does not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain
images may be excluded from the comparative set. Although the paintings in the described set have similar characteristics to the Artwork, each individual painting is
unique in terms of artistic content, coloring, condition, provenance and other factors. We, therefore, cannot make any determination or representation that any of the
data set forth below is useful in determining the value of the Artwork and you are urged not to place undue reliance on such data. The art transaction data is not intended
to indicate past or expected performance of any security. Similar sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of
the table below, any sale that was conducted in a foreign currency has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales

DATE OF SALE TITLE YEAR DIMENSIONS AUCTION HOUSE LOT NUMBER LOW ESTIMATE HIGHT ESTIMATE REALIZED PRICE
3742026 " ' An Insane desire For you 2018 T2x72Iin  Philips 4 30139978 5106853304 3103380571
“
3042026 S5 Spending lme with you 2015 BOXG0In  Sothebys 42 $E67H3E1S  SO0406641  S68386114
10A7 2024 -. L This |s Life Without You - You Made Me Feel Like This 2008 60 x72in  Phillips 5 STE3.23358 5104431144 1160491080
10/8/2024 t The Shower 2018 T2x48in  Christies 317 $IO1GIGTE  S65260465  S65791621
5fi2/2024 [ But You Never Wanted Me 2018 TZuTZin  Sothebys & §700.000  S1000000  §514400
sfigfz0e2 | & You Are There Now 2017 72wn48in  Sothebys 7 £300.000  $400.000 £812,000
i
L ﬂ
3132019 % Hurricane (2007) 2007 7T2x72in  Christies 2 S159194 5238791 $572178
1/18/2018 ; ST— 2006 48x4Bin  Christies 220 $3836557 55115449 $63.84312
:
Number of First Similar Sale Last Similar Sale
Selected Similar Sales Period CAGR® Similar Sales Date Date
Full Auction History®) 25.2% 8 11/19/2018 3/4/2026
10 Year™® N/A - - -
5 Year®) 0.30% 6 5/19/2022 3/5/2026

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required to
calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not meet
this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

»
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Series 541

The Artwork held by Series 541 entitled Untitled (Inside Statue of Liberty) (1990), is a single work of art by Martin Wong. Acting as agent for the Company,

Masterworks has agreed to acquire the Artwork, which measures at 18 inches by 41 inches, in a privately negotiated transaction from a private dealer for $300,000 on
May 19, 2026.

The Artwork was painted in 1990, during the final years of Martin Wong’s sixteen-year period in New York, a city whose urban landscape and architecture had
been the defining subject of his practice throughout the 1980s.

e Martin Wong is best known for his intricate paintings of urban environments layered with reflections on his identity as an openly gay Chinese American man
during the AIDS crisis, drawing on art historical traditions ranging from Asian decorative objects to modern painting to create a highly personal visual
language.

e Brick is a defining motif of Martin Wong’s practice, present in a large number of his paintings as subject, backdrop, or framing device; each brick was rendered
individually using earth pigments such as red iron oxide — an ingenious application of his ceramic training. In the Artwork, Martin Wong extends this motif to
the ironwork and structural forms of the Statue of Liberty’s interior, transforming an iconic American monument into a surface of obsessive, tactile brickwork.

e Paintings featuring bricks as a prominent motif account for six of the artist’s top ten records at auction.

e The Artwork is a panoramic, horizontally oriented acrylic on canvas depicting a close-up view of the Statue of Liberty’s interior ironwork — coiling, cone-
shaped, and wheel-like structural forms rendered in warm terracotta, russet, and ochre tones against a warm cream ground, with each element meticulously
detailed in Martin Wong’s signature brick-like patterning.

e The Statue of Liberty was a recurring subject in Martin Wong’s practice — appearing in works ranging from The Flood (1984) to Mrs Liberty Face (1990),
painted the same year as the Artwork — and later in Miss Liberty Face (1994), a large-scale public mural commissioned by NYC for a Washington Heights
public school in which Liberty is reimagined entirely in the artist’s signature brick motif as a symbol of freedom and American promise filtered through the
realities of urban life.

e Although significantly smaller and with a more closely cropped composition, the Artwork also relates in both style and subject to the artist’s fifth highest
auction record, Liberty Mourning the Death of Her Sister - Beijing (1989), which sold above estimate for $952,500 at Sotheby’s New York on May 14, 2024.

e  Other works featuring Martin Wong’s brick motif are held in the permanent collections of the Metropolitan Museum of Art, the Museum of Modern Art, the
San Francisco Museum of Modern Art, and the Whitney Museum of American Art.

e Auction records for artworks similar in scale, style, and period are led by Untitled (Statue of Liberty) (1990), which sold for $635,372 (HKD 4,925,000) at
Christie’s Hong Kong on July 10, 2020, followed by Meyer s Hotel (1981), 36 x 48 inches, which sold for $524,075 at Bonham’s New York on May 12, 2021,
and Atlantic City Pandemonium: Beauty Queens (1981), which sold for $491,400 at Christie’s New York on May 17, 2024.

Highlights
®  Historical price appreciation for similar works to the Artwork: 32.9% CAGR implied from selected sales occurring from May 16, 2008 to May 16, 2024.)
e  Moderate auction track-record with 25 years of transaction history.

Notes:

1. Implied annualized price appreciation based on 7 sales of works by Martin Wong that are similar to the Artwork and based on publicly available auction records.
2. Based on publicly available auction records as tracked by third-party data sources.
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Provenance

The Artist

Private Collection, New York (Gifted from the Artist, 1990)
P-P-O-W Gallery, New York

Private Collection

Acquired from the above by the present collection

Literature

Anneliis Beadnell, Marci Kwon, and Lindsay King, Martin Wong Catalogue Raisonné from the Martin Wong Foundation, Stanford, online

History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Martin Wong with the following criteria: Paintings on canvas with prominent brick imagery created since 1980 and measuring 15 inches to
36 inches high and 36 inches to 50 inches wide. The data was sourced from the Masterworks public sale database based on publicly available auction records and does
not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative set. Although the
paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring, condition, provenance
and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the value of the Artwork
and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any security. Similar
sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a foreign currency
has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

BEO0K

2006 2005 2012 2015 2018 20 2024

Selected Similar Auction Sales

DATE OF SALE TITLE YEAR DIMENSIONS AUCTION HOLUSE LOT NUMBER LOW ESTIMATE HIGHT ESTIMATE REALIZED PRICE

5/16/2024 . Atlantic City Pandemaonium: Beauty Queens In Peril 1981 36 X 36in  Christies 335 250,000 $350,000 $491400

Psychiatrists Testify: D Dogs Drive Man T
n/17/2022 m MS":;E':‘ riaa Thstly: Damon Dags Ure ManTo 1980 36x48in  Christies 410 $350000  $450,000 $441,000
u

6/7/2021 I Son of Sam Sleeps (1983) 1983 35x48in  Phillips Paly 20 $257,740 %386,510 $340,216.80

5/11/2021 . Meyer's Hotel 1981 36 x48in  BONHAMS 1 $150,000 200,000 £524,075

7/9/2020 . Untitled (Statue Of Liberty) 19890 24 x 36in  Christies 1 $193.61408  $32252363 $635.371.65

11/15/2017 - The Flood 1984 36x48in  Christies B5T $50,000 $70,000 $162,500

: : . RAGO
5/16/2008 Jodie Foster, An Expert Tells Why Fans Turn Fanatic 1982 36 x 48 in AUCTIONS 29 4,000 56,000 7,200
Number of First Similar Sale Last Similar Sale

Selected Similar Sales Period CAGR® Similar Sales Date Date
Full Auction History®) 32.9% 7 5/16/2008 5/16/2024
10 Year™® 15.6% 6 11/16/2017 5/16/2024
5 Year® N/A . . .



Notes

1.

B

Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required to
calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not meet
this minimum within a margin of 20% are denoted as “N/A”.

Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

Represents selected sales occurring within the five year period preceding the filing date hereof.
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Series 547

The Artwork held by Series 547 entitled Untitled (2019), is a single work of art by Matthew Wong.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 20 inches by 16 inches, in a privately negotiated transaction from
a private gallery for $680,000 on June 29, 2026.!

For a biography of Matthew Wong, see “Description of the Business — The Artists.”

The Artwork is a characteristic example of Matthew Wong’s interior painting practice. Executed in 2019, the final year of the artist’s life, it belongs to the body
of interior scenes the artist developed alongside his celebrated landscape paintings— enclosed domestic settings rendered with the same luminous color and
dense patterning that define his broader practice.”

Matthew Wong is celebrated for vibrant, richly layered oil paintings that draw from the expressive brushwork of Post-Impressionism, the mark-making
traditions of Chinese literati ink painting, and the intuitive energy of Western modernism. His work is recognized for its capacity to externalize states of
psychological interiority through luminous color, dense staccato patterning, and imagery rooted in memory and imagination.

Matthew Wong received widespread critical recognition as one of the most talented painters of his generation, and the 2024 retrospective exhibition Matthew
Wong | Vincent van Gogh: Painting as a Last Resort at the Van Gogh Museum in Amsterdam, which was the first retrospective of Wong’s work in Europe
(subsequently travelling to the Kunsthaus Ziirich), affirmed the critical consensus associating Wong’s expressive, psychologically charged painting with the
legacy of Van Gogh and the broader tradition of Post-Impressionism.

Interiors are a recognized strand of Matthew Wong’s practice alongside his celebrated landscapes — the Art Gallery of Ontario’s exhibition Matthew Wong:
Blue View (August 13, 2021-May 15, 2022) featured ‘brooding interiors’ as a defining component of his Blue Series (2017-2019), and critics have noted the
affinity between Wong’s interior scenes and Van Gogh’s Bedroom in Arles, further underscoring the artistic dialogue between the two painters that was the
subject of the 2024 Van Gogh Museum retrospective.

The Artwork is a vertically oriented, small-scale oil on canvas— a format consistent with Matthew Wong’s working practice across both his landscape and
interior paintings. Its surface is animated by the artist’s characteristic staccato patterning, in which densely repeated, short brushstrokes build layered pictorial
texture across every element of the composition.

The Artwork depicts an interior scene viewed from inside a room looking toward a large central opening through which a sun-drenched landscape is visible. In
the foreground, a table covered in a white patterned cloth bears a wine glass and a small vase of yellow flowers at left. White curtains frame the central
opening, beyond which a vibrant orange-gold ground rises behind dense, dark green patterned foliage, with a strip of blue visible in the middle distance.
Crimson to deep burgundy drapery occupies the right side of the canvas, its surface articulated in thick, layered brushwork, while a striated band of vivid blue
anchors the lower foreground. The palette is saturated and warm, dominated by golden ochre, deep maroon, white, and luminous green, and with Wong’s
characteristic staccato patterning concentrated in the exterior landscape and tabletop, contrasting with the broader, more fluid brushwork of the drapery and
curtains.

Auction records for artworks similar in style and scale to the Artwork are led by The Recluse (2017), which sold for $1,810,618 (HKD 14,190,000) at Phillips
Hong Kong on June 2, 2026, followed by Untitled (2017), which sold for $1,754,000 at Phillips New York on November 19, 2024, and 4 Dream (2018), which
sold for $864,900 at Phillips New York on December 8, 2020.

“Untitled” (2019) sold at Sotheby’s Hong Kong on March 29, 2026, as Lot 50, for HKD 5,120,000 (or approximately $653,024 based upon current exchange
rates).

Highlights

Notes:

2.

Historical price appreciation for similar works to the Artwork: approximately 13.5% CAGR implied from selected sales occurring from July 8, 2020 to June 2,
2026.!

Implied annualized price appreciation based on 13 sales of works by Matthew Wong that are similar to the Artwork and based on publicly available auction
records.
Based on publicly available auction records as tracked by third-party data sources.

Provenance

The Artist

Private Collection

Private Collection

Sotheby’s Hong Kong, March 29, 2026, Lot 50
Private Collection

Acquired by the present owner from the above

! The Artwork sold at auction for $653,542 on March 29, 2026.
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History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Matthew Wong with the following criteria: Paintings on canvas with vertical compositions measuring between 14x14 and 26x26 inches,
excluding works without any staccato patterning. The data was sourced from the Masterworks public sale database based on publicly available auction records and does
not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative set. Although the
paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring, condition, provenance
and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the value of the Artwork
and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any security. Similar
sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a foreign currency

has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

2020 200

Selected Similar Auction Sales

DATE OF SALE

6/1/2026

5142026

9/29/2025

1/18/2024

SM2/2022

2/28/2022

B/8/2021

SM22021

A4M9/2021

12/7/2020

12/3/2020

/162020

72020

TITLE

The Reclusa

5:22 Pm
Untitled
Mili's Cormer

i # Arcadia

"Ruins® (20186)

Mermaid (2018)

The Reclusea

A Dream

"One Fine Day" (2017)

"Untitled” (2016)

"Warmth" (2017)

YE&R

2017

2016

2018

2017

2019

2017

2016

2016

2017

2ma

2017

2015

2017

DIMENSIONS

24 %200

24 % 20 in

20 %16 in

20 %16 In

24 x 20 in

24 x 20 in

24 x 20 in

24 x 20 in

24 x 20 in

24 x 20 in

24 x 20 in

24x2010n

24x2010n

203

AUCTION HOUSE

Phillips Hong Kong

Sothebys Mew York

Christies

Phillips

CHRISTIES

CHRISTIES

Phillips Paly

Sothebys

SOTHEEBYS

Phillips

Phillips

Sothebys

PHILLIPS

024

LOT NUMBER

0oomn

00612

103

1na

GG

108

407

570

108

10

103

2035

LOW ESTIMATE

701,790

5400,000

5400,000

$1,000,000

$380,000

$332927

$154,652

$150,000

$128,849

$150,000

64,513

£350,000

25161

HIGHT ESTIMATE

$1,084, 584

$600,000

$600,000

$1,500,000

$450,000

$468.098

$231978

$200,000

$257,688

$200,000

F90.518

$450,000

F7T.47

£2m

5500k

REALIZED PRICE

$1810,618

5384,000

$660.400

$1,754,000

$562,500

F7ET,064

$293,830.20

B277.200

$705,981.35

F864,900

$357,657.30

E746.000

$338897.50



Number of Similar First Similar Last Similar

Selected Similar Sales Period CAGR® Sales Sale Date Sale Date

Full Auction History®) 13.5% 13 7/8/2020 6/2/2026
10 Year™ N/A - - -
5 Year® N/A - - -
Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required to

calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not meet

this minimum within a margin of 20% are denoted as “N/A”.

Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

W
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Series 549

The Artwork held by Series 549 entitled Untitled (c. 1960), is a single work of art by Elaine de Kooning. Acting as agent for the Company, Masterworks has agreed to
acquire the Artwork, which measures at 36 inches by 48 inches, in a privately negotiated transaction from a private dealer for $350,000 (including introductory
commission and conservation costs) on July 2, 2026.

For a biography of Elaine de Kooning, see “Description of the Business — The Artists.”

e The Artwork is a characteristic example of Elaine de Kooning’s “Bull Series,” a body of work the artist developed in 1957 following her firsthand encounter
with bullfighting in Ciudad Juarez, Mexico.

e Elaine De Kooning described her approach to painting as ‘primarily a verb, not a noun, an event first’ — a philosophy made viscerally evident in the Artwork,
where the urgency of the bull’s movement is registered through the energy of the paint itself rather than precise figuration.

e The Artwork is executed in oil on masonite, a support the artist employed extensively during the late 1950s and early 1960s, and its horizontal orientation is
consistent with de Kooning’s approach throughout the bull series, in which the picture plane accommodates the lateral sweep of the animal’s movement across
the composition.

e The Artwork presents a horizontal composition of charged gestural marks; the central field dominated by sweeping crimson and carmine strokes that coalesce
into an abstracted bull form in motion, set against a warm ground of ochre, cream, and yellow. Dark teal and green accents punctuate the upper register, while a
near-silhouetted dark form in the lower center suggests a figure in the arena. The paint is applied with characteristic directness and density, overlapping strokes
registering the kinetic energy of the subject.

e In developing the “Bull Series,” Elaine de Kooning drew on a range of visual sources, immersing herself in Picasso’s prints from the 1940s as well as the
prehistoric cave paintings of Lascaux and Altamira, and synthesizing these influences into compositions that merge the energy of action painting with
figurative subject matter.

e The significance of the “Bull Series” was affirmed when the Museum of Modern Art acquired her drawing “Bullfight” (1960) in 1961; the Smithsonian
American Art Museum also holds a related work on paper from the series, “Bullfight” (1957), in its permanent collection.

e  Auction records for artworks similar in scale, style, and period to the Artwork are led by “Charge” (1960), which sold for $1,071,000 at Sotheby’s New York
on November 14, 2022, followed by “Squeeze Play” (1957), which sold for $609,600 at Sotheby’s New York on May 19, 2023, and “Charging Bull” (1959),
which sold for $437,500 at Christie’s New York on May 14, 2021.

e  “Untitled” (c. 1960) sold at Christie’s New York on February 23, 1985, as Lot 28, for $3,120.

Highlights

e Historical price appreciation for similar works to the Artwork: 13.2% CAGR implied from selected sales occurring from February 23, 1985 to September 27,
2024.(D

e Significant auction track-record with 43 years of transaction history.

Notes

1. Implied annualized price appreciation based on 15 sales of works by Elaine de Kooning that are similar to the Artwork and based on publicly available auction
records.

Provenance

Private collection

Graham Gallery, New York

Christie’s New York, February 23, 1985, Lot 28
Private collection

Private collection

Acquired from the above by the Present Collection
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History of Selected Similar Sales

The table and chart below capture the historical data for selected auction sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Elaine de Kooning with the following criteria: Paintings on canvas or Masonite/board, executed from 1956 to 1964, measuring from 20
inches by 20 inches to 60 inches by 60 inches, excluding portraits. The data was sourced from the Masterworks public sale database based on publicly available auction
records and does not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative
set. Although the paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring,
condition, provenance and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the
value of the Artwork and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any
security. Similar sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a
foreign currency has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales

DATE OF SALE

9/26/2024

9/28/2023

5M18/2023

n/13/2022

513/2021

6/2/29

g/29/2018

Q2T 2MME

6/6/2009

10/5/2005

4/23/1897

6/29/1993

/511980

1964 1989

TITLE

-y Vestibule Killing

{ Bullfight

i Charging Bull (1959)

! Mary i & Whirl
m Bulifight

YEAR

1956

1960

1957

1960

1958

1957

1960

1858

1960

1959

1857

1957

1937

2004 2009

DIMEMNSIONS  AUCTION HOUSE

32x32in

30257 in

30 x 30in

B0 x 48in

24x2810n

36 x24in

30 x57in

38 x48in

30 x 57 in

23x28in

48 x B0 in

48 x 59 in

30 % 30in

Sothebys

Christies

Sothebys

Sothebys

CHRISTIES

GERMANN ALUKTIONSHAUS

Los Angeles Modern Auctions

Christies

Los Angeles Modearn Auctions

Sothebys

BUTTERFIELD BUTTERFIELD

Sothebys

Christies

LOT MUMBER

109

105

607

101

108

89

73

80

38

5682

252

53

2ma

LOW ESTIMATE

$200,000

$250,000

5250000

$400,000

SE0,000

$30,095

$40,000

£40,000

$80,000

$6,000

$20.000

$3,000

SB00K

FE00k

400k

S200k

S0
2019 2024

HIGHT ESTIMATE REALIZED PRICE

$300,000 $408,000
350,000 $352,800
$350,000 $509,600
$600,000 $1,071,000
$80.000 S437500
40127 $102,322.80
$60,000 S$75000
360,000 £40,000
$100,000 $54,000
$8,000 $16,800
530,000 521600
£5,000 $6.000
S50



2/14/1989 “ Weronica (1959) 1950 36x48in Christies 5 55.000 28000 £5400
2/22/1985 g Untitled (c1960) 1960 36 x48in CHRISTIES 28 52,000 2500 %3120
Number of Similar First Similar Last Similar
Selected Similar Sales Period CAGR® Sales Sale Date Sale Date
Full Auction History®) 13.2% 15 2/23/1985 9/27/2024
10 Year™® 43.0% 8 9/28/2016 9/27/2024
5 Year® -38.6% 11/14/2022 9/27/2024
Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required to
calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not meet
this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

b

67




Series 551

The Artwork held by Series 551 entitled Composition (1970), is a single work of art by Joan Mitchell. Acting as agent for the Company, Masterworks has agreed to
acquire the Artwork, which measures at 13.75 inches by 10.5 inches, from a private collection in New York for $720,000 on July 23, 2026.

For a biography of Joan Mitchell, see “Description of the Business — The Artists.”

The Artwork is a characteristic example of Joan Mitchell’s gestural abstract practice, executed circa 1970, during the period following the artist’s permanent
relocation to Vétheuil, a commune northwest of Paris.

The circa 1970 canvas belongs to a body of work in which Mitchell’s surroundings in the Seine Valley exerted a sustained influence on the color and intensity
of her compositions, her abstract language drawing energy from the light, vegetation, and seasonal character of the French landscape. Executed among the
early years of her residence in Vétheuil, the work dates from a period that scholars and critics have identified as among the most lyrical and inventive of her
career, encompassing the Sunflower series and related paintings of the late 1960s and early 1970s.

Joan Mitchell is widely regarded as one of the defining figures of second-generation American Abstract Expressionism, celebrated for the chromatic density
and physical urgency of her paintings, in which gestural marks simultaneously evoke and transmute sensations of the natural world, referencing in her words
elements of trees, dogs, poetry, and music without ever resolving into representation.

Joan Mitchell’s sustained presence in the international exhibition circuit, from The Ninth Street Exhibition of 1951 through major institutional retrospectives in
Europe and the United States, established Joan Mitchell as a central figure in the postwar canon, whose influence on subsequent painters of gestural abstraction
has grown in critical recognition in the decades since her death.

Measuring 13.75 by 10.5 inches, the Artwork belongs to a category of intimate canvases in which Joan Mitchell concentrated her gestural vocabulary into a
compressed field, the small format demanding an acute economy of mark while sustaining the full chromatic and physical intensity characteristic of her larger
works.

The Artwork is a vertically oriented oil on canvas dominated by vigorous gestural brushstrokes in deep forest green, traversing the composition in overlapping
sweeping arcs and dragged marks that animate the full surface. A luminous accent of cobalt blue appears prominently in the upper center, providing tonal
contrast against the surrounding green, while warm passages of orange and golden yellow punctuate the middle ground and lower register; a touch of deep
violet emerges in the lower midground, and unpainted areas of white canvas ground appear throughout, imparting an airy luminosity and a sense of light
filtering through the densely worked surface.

Auction records for artworks similar in scale, style and period are led by Series July 25 (V) (1966), which sold for $1,320,500 at Christie’s New York on May
15, 2025, followed by Petit Matin (1982), which sold for $1,048,500 at Sotheby’s New York on November 19, 2021, and Composition (c. 1970), which sold for
$680,400 at Christie’s New York on May 17, 2024.

The Artwork previously sold on May 10, 2006, at Christie’s New York, for $156,000, and on December 8, 2011, at Sotheby’s Paris, for approximately
$153,845 (€114,750), before achieving $680,400 at Christie’s New York on May 17, 2024, representing a price appreciation of approximately 338% from the
2011 sale to the 2024 sale.

Highlights

Notes:

1.

2.

Historical price appreciation for similar works to the Artwork: 10.6% CAGR implied from selected sales occurring from May 3, 1989 to September 26, 2025.
Significant auction track-record with 42 years of transaction history and a high (§50m+) level of auction volume based on approximately $56.2 million in total

sales over the previous year ending on December 31, 2025. 2

Implied annualized price appreciation based on 15 sales of works by Joan Mitchell that are similar to the Artwork and based on publicly available auction
records.
Based on publicly available auction records as tracked by third-party data sources.

Provenance

The Artist

Private Collection, Montreal (gift of the above)
Private Collection, Montreal

Christie’s New York, May 10, 2006, Lot 205
Private Collection, United States

Sotheby’s Paris, December 8, 2011, Lot 170
Private Collection

Christie’s New York, May 17, 2024, Lot 102
Private Collection, New York

Acquired from the above by the Present Collection
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History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprises paintings by Joan Mitchell with the following criteria: Paintings on canvas created between 1966 and 1982 and measuring between 8x8 and 20x20
inches. This set excludes multi-panel works. The data was sourced from the Masterworks public sale database based on publicly available auction records and does not
include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative set. Although the
paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring, condition, provenance
and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the value of the Artwork
and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any security. Similar
sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a foreign currency

has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

S14m
51.2m
H'/
-‘/-’FJ £1m
~
..-*"" $800k
e
Wil
- 500k
ok 5400k
R e — 10k
I 50
1985 1990 195 2000 2005 2010 2015 2020 2025
Selected Similar Auction Sales
DATE OF SALE TITLE YEAR DIMENSIONS AUCTION HOUSE LOT NUMBER LOW ESTIMATE HIGHT ESTIMATE REALIZED PRICE
9/25/2025 ﬁ Untithed 1980 16x13in Sothebys 206 5400,000 600,000 £558.800
8M14/2025 ﬁ Series July 25 (V) 1968 13x14in Christies 511 £500,000 £700,000 $1.320,500
5/16/2024 ’ Composition 1970 14x1in Chrigties 102 5400,000 600,000 £680400
1nMe/2021 I Petit Matin 1982 18x15in Sothebys 224 5400,000 S600,000 $1.048500
6/28/2021 . SANS TITRE (C1875) 1975 18 x15in Artcurial SV V 38 $142 802 £214,353 S27B.659.20
o
sM8/2018 E UNTITLED {C1975-1980) 1975 16x13in Sothebys 200 £200,000 £300,000 S187.500
sMT/2017 E Little Field 1970 18 x15in CHRISTIES 563 £250,000 £350,000 $427,500
3f2r2016 ‘ SERIES JULY 25 (IV) (1968) 1968 13x15in Sothebys 15 S51B0,000 £250,000 S5B86,000
112015 UNTITLED (1967) 1967 18 x15in Sothebys 129 5200,000 £300,000 5586000
12/7f2011 l COMPOSITION (1870) 1970 13 x10in Sothebys 170 593,848 £134.069 §155,330.20
5/10/2006 d UNTITLED (1966) 1966 16x13in Sothebys 149 560,000 £80.000 §204,000
5/9/2006 ' UNTITLED {C.1970) 1970 13x10in Christies 2058 £50,000 570,000 $156.000
1MM2/2001 & UNTITLED {C1969) 1969 14x8in Christies i | $16,000 £20,000 S31,200



112,200 E UNTITLED (C1969) 19658 13x8in Christies 23 516,000 £20,000 $31.200
5/21989 ;{;‘:"‘1 UNTITLED {C1975/80) 1975 16x13in SOTHEBYS 177 510,000 515,000 $39,000
.-2' "i.'ﬁ
Number of Similar First Similar Sale Last Similar Sale

Selected Similar Sales Period CAGR® Sales Date Date
Full Auction History®) 10.6% 15 5/3/1989 9/26/2025
10 Year™® 14.5% 7 5/18/2017 9/26/2025
5 Year® -7.0% 4 11/19/2021 9/26/2025
Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

b

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.
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Series 553

The Artwork held by Series 553 entitled White and White (2018), is a single work of art by Pat Steir.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 60 inches by 60 inches, in a privately negotiated transaction from
a private gallery for $190,000 on September 28, 2026.

For a biography of Pat Steir, see “Description of the Business — The Artists.”

Notes:

The Artwork is a characteristic example of Pat Steir’s practice, executed in 2018 as part of the artist’s Split series, a body of work in which Pat Steir pours and
flings thinned oil paint down a vertically hung canvas, determining her palette while entrusting the final composition to gravity. The Split series extends the
investigations of Pat Steir’s celebrated Waterfall paintings of the late 1980s and 1990s, trading their cascading fields for a more structural composition built

around a single vertical split dividing the canvas.! Our research shows only 4 paintings from Steir’s late-career Split series have sold at auction, making this a
potentially scarce segment of her public posthumous market.
Pat Steir is recognized as a foundational figure in post-war American abstraction, celebrated for a method of painting in which gravity, rather than the brush,

determines the final composition, and counted among the first women artists to achieve sustained recognition within a New York art world then dominated by

men.2

The Artwork’s large, square format is a common characteristic of Pat Steir’s Split paintings, unlike the frequently elongated vertical compositions of the artist’s

earlier Waterfall paintings; the square format allows the poured paint to divide the picture plane symmetrically along a single vertical axis.!

The Artwork presents a large, unbroken field of white occupying roughly half of the canvas at left, divided by a single concentrated pour of dark, near black
pigment that descends the full height of the composition; to its right, countless fine vertical striations in pale silvery blue gray descend over the white ground,

built up through repeated thin pours of diluted paint.4

The Artwork was exhibited at Vito Schnabel Gallery (St. Moritz) in Pat Steir: Paintings (February to April 2019), presented concurrently with the artist’s
installation Silent Secret Waterfalls: The Barnes Series at the Barnes Foundation (Philadelphia). It was also included in the group exhibition Holy Mary at
Tripoli Gallery (Wainscott, NY) in 2026.

The Artwork is illustrated in the 2025 Hauser & Wirth catalogue Pat Steir: Paintings 2018—2025, confirming its place within the artist’s recognized late-career
body of work.

Auction records for artworks similar in scale, subject, and period are led by Perfect Sea Evening (1996), which sold for $350,000 at Phillips New York on
November 13, 2019, followed by Red and Blue (2010), which sold for $279,400 at Sotheby’s New York on May 16, 2025, and Considering Rothko #12 (2021),
which sold for $273,918 (£209,550) at Phillips London on October 11, 2024.

1 SOURCE: Vito Schnabel — https://www.vitoschnabel.com/exhibitions/pat-steir
2 SOURCE: Hyperallergic — https://hyperallergic.com/pat-steir-painter-of-cascading-infinities-dies-at-87/

3 SOURCE: The Art Newspaper — https://www.theartnewspaper.com/2026/05/05/remembering-pat-steir-one-of-the-20th-centurys-late-blooming-great-artists
4 SOURCE: Masterworks artwork image

Highlights

Notes:

Historical price appreciation for similar works to the Artwork: 19.8% CAGR implied from selected sales occurring from October 25, 2005 to September 26,

2025.(D
Significant auction track-record with 41 years of transaction history.

1 Implied annualized price appreciation based on 8 sales of works by Pat Steir that are similar to the Artwork and based on publicly available auction records.

2 Based on publicly available auction records as tracked by third-party data sources.

Provenance

The artist

Vito Schnabel Gallery, New York

Private Collection

Acquired from the above by the Present Collection

Exhibited

Wainscott, NY, Tripoli Gallery, Holy Mary, August — September 2026

St. Moritz, Switzerland, Vito Schnabel Gallery, Pat Steir: Paintings, February — April 2019

Literature

David Schnapp, “Zwischen Kunst und Katerzmorge,” Schweizer lllustrierte, February 15, 2019, p. 30
Exh. cat., Zurich, Hauser & Wirth, Pat Steir: Paintings 2018-2025, 2025, p. 226, illustrated in color

History of Selected Similar Sales



The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Pat Steir with the following criteria: Paintings on canvas executed since 1995, measuring between 40x40 to 70x70 inches. This set excludes
mixed media works and works executed in the artist’s more typical white-on-black Waterfall paintings. The data was sourced from the Masterworks public sale database
based on publicly available auction records and does not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may
be excluded from the comparative set. Although the paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms
of artistic content, coloring, condition, provenance and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below
is useful in determining the value of the Artwork and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or
expected performance of any security. Similar sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any
sale that was conducted in a foreign currency has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

S300k

£250k
200k
£100k
F0d 200 20 2003 2 a0 ;02 5 B
Selected Similar Auction Sales
DATE OF SALE  TITLE YEAR DIMENSIONS  AUCTION HOUSE LOT NUMBER  LOW ESTIMATE  HIGHT ESTIMATE  REALIZED PRIGE
8/26/2025 . Considering Rothke #9 2021 48 x48in Sothebys 274 200,000 5300000 $254,000
5/16/2025 ‘ Red And Blue 2010 62x53in  Sothebys 509 $250,000 $350,000 $278,400
10/11/2024 - Considering Rathko #12 2021 4Bx48in  Phillips 122 $196,07612 £261434.83 $273.918.35
172022 H Two Naples Yellow 2013 60x60in  Sothebys a1g %200.000 £300.000 $226,800
1i13/20M8 . Paerfect Sea Evening 1006 66 x66in Phillips 378 F200,000 S300.000 $350,000
47712016 . Sixty by Fifty Mumber Three (2011) 201 B0 x48in BRUNK AUCTIONS 30 $50,000 £80.000 $30,000
HA2/2014 *Suminer” (1928) 1888 TOx70In Sathebys 579 F120,000 S180,000 $125000
10/25/2005 E Dream (1998-1994) 1988 53x53in  SOTHEBYS 580 $5.304 §7072 $678960
Selected Similar Sales Period CAGR® Number of Similar Sales First Similar Sale Date Last Similar Sale Date
Full Auction History® 19.8% 8 10/24/2005 9/25/2025
10 Year® -3.8% 5 11/12/2019 9/25/2025
5 Year® 5.9% 4 11/16/2022 9/25/2025

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

b
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Series 554

The Artwork held by Series 554 entitled Nets 19 (1998), is a single work of art by Yayoi Kusama.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 20.88 inches by 25.62 inches, at Sotheby’s Hong Kong for HKD
2,560,000 (approximately $335,096.84 (including shipping costs)) on September 29, 2026.

For a biography of Yayoi Kusama, see “Description of the Business — The Artists.”

Notes:

The Artwork is a characteristic example of Yayoi Kusama’s painting practice, a small-scale canvas from her Infinity Nets series. Painted in 1998, the Artwork
was completed the same year that the artist’s landmark 1998 to 1999 retrospective, which traveled to the Los Angeles County Museum of Art, the Museum of
Modern Art in New York, the Walker Art Center in Minneapolis, and the Museum of Contemporary Art, Tokyo, was organized.

Yayoi Kusama was celebrated as one of the most significant artists of the post-war era, whose six decade career across painting, sculpture, installation and
performance was unified by her exploration of infinity, repetition and self obliteration. Her Infinity Nets, begun shortly after her move to New York in the late
1950s, was a time-consuming and laborious process of painting intricate, looping brushstrokes allowing the artist to lose herself in her work. Yayoi Kusama
processed her obsessional and hallucinatory psychological conditions through the repetitive compositions of her Infinity Nets. The effect creates a meditative
experience for viewers as well. Yayoi Kusama'’s Infinity Nets do not have a distinct focal point and their enveloping allover compositions represent the concept
of infinity. The Infinity Nets vary in color and size: the smallest are under a foot tall, while the largest examples exceed nine feet in height.

The Artwork is a small-scale horizontal painting on canvas, featuring the artist’s signature net pattern rendered in black against a bright yellow ground. Small,
irregular, looping marks are packed edge to edge across the entire canvas, their varying density and spacing creating a subtle undulating, pulsing rhythm across
the surface.?

The Artwork was exhibited at Robert Miller Gallery (New York) in Yayoi Kusama: Now in 1998, the same year it was painted, and later at the Bass Museum of
Art (Miami) in a solo exhibition of the artist’s work from December 2002 to May 2003.

Auction records for artworks similar in scale, subject and period are led by Nets (1998), which sold for $756,000 at Christie’s New York on November 10,
2023, followed by Original Infinity Nets (2000), which sold for $648,720 at New Art Est-Ouest Auctions on October 1, 2021, and Nets 24 (1997), which sold
for $468,500 at Christie’s on November 16, 2018.

! SOURCE: Sotheby’s — https://www.sothebys.com/en/articles/hypnotic-and-alluring-yayoi-kusamas-infinity-nets
2 SOURCE: Masterworks artwork image

Highlights

Notes:

Historical price appreciation for similar works to the Artwork: 18.7% CAGR implied from selected sales occurring from June 24, 2004 to January 24, 2026.(D
Significant auction track-record with 33 years of transaction history and a moderate level of auction volume based on $52.1 million in total sales over the

previous year ending on December 31, 2025 2

! Implied annualized price appreciation based on 44 sales of works by Yayoi Kusama that are similar to the Artwork and based on publicly available auction records,
including three sales recorded under the title Nets 79 (1998).

2 Based on publicly available auction records as tracked by third-party data sources.

Past Sale of This Painting

Nets 19 (1998) previously sold at Ravenel, Taipei, on December 1, 2019 (Lot 127), for a hammer price with buyer’s premium of $393,096.

Provenance

Robert Miller Gallery, New York

Private Collection

Ravenel Taipei, December 1, 2019, Lot 127

Private Collection

Sotheby’s Hong Kong, September 29, 2026, Lot 317
Acquired from the above by the present collection

Exhibited

New York, Robert Miller Gallery, Yayoi Kusama: Now, June to August 1998

Miami, Bass Museum of Art, Yayoi Kusama, December 2002 to May 2003

History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Yayoi Kusama with the following criteria: Paintings on canvas from Kusama'’s Infinity Nets series, executed after 1995, measuring 15 inches
by 15 inches to 30 inches by 30 inches, excluding white and gold nets, and works that are stylistically different. The data was sourced from the Masterworks public sale
database based on publicly available auction records and does not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain



images may be excluded from the comparative set. Although the paintings in the described set have similar characteristics to the Artwork, each individual painting is
unique in terms of artistic content, coloring, condition, provenance and other factors. We, therefore, cannot make any determination or representation that any of the
data set forth below is useful in determining the value of the Artwork and you are urged not to place undue reliance on such data. The art transaction data is not intended
to indicate past or expected performance of any security. Similar sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of
the table below, any sale that was conducted in a foreign currency has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

e SE00K

0

2002 2005 2008 20m 20 M7 2020 2023 2026
Selected Similar Auction Sales
QATE OF SALE TITLE YEAR DIMENSIONS AUCTION HOUSE LOT NUMBER LOWY ESTIMATE HIGHT ESTIMATE REALIZED PRIGE
1/24/2026 - Mets 1997 15x%18in  SBIAM Auction Co Ltd ooy 5128438 $102655 £190.308
W20 2024 . Original Infinity Mets 2000 18 % 15in Phillipz 37 5300000 $500.000 5358300
HAZ023 1998 26x21in  Christies e 5500000 F700,000 §756.000
10/e/2023 1998 15x18in  Sothebys 835 519154520 340862075 5243,262.40
AMGE023 . Infinity Nets (Z¥A) 1999 18x15in Sothebys 539 S15286T.22 §22930082  S436.81807
10/1/2021 . Original infinity Nets (2000) 2000 29x24in  NEW ART EST OUEST AUCTIONS 76 5380400 $540600 SE48720
12012015 |i| Matz 19 1993 2«26in RAVENEL =7 5393006 F550544 5353 006
G220ma . Infinity Mets (Zyal SR (Zya) 1999 18 x15in Ravernal 15 §$22196133  §2B537REG 20027783
5016/2019 . Original infinity Nets 2000 Ex15in  CHRISTIES 658 $150.000 $200,000 §315,750
1162018 - “Mats 247 [1947) 1997 18« 21in CHRISTIES Tad 150000 F200,000 SA8E500
108208 . Naols 8 1997 24 x29in  BOTHEBYS w7 52365738 FIRTAS 3327415
Si1a/2018 . Original Infinity Nets 2000 28x24in CHRISTIES G600 $300,000 $500,000 §372500
42042018 . Mets 19 (1998 1998 21x260in  SBIART AUCTION COLTD 100 241870 £33a4.620 5370235
SATf2017 . Mets 30 (1938) 1998 1B 18I0 PHILLIPS 205 580,000 S120,000 $156,250
AR20/2016 . Infinity rets (TWWP)® (2006) 2006 18x21in PHILLIPS 64 ST0.000 5100000 5225000
502016 . Mets 18 (1998 1998 21x26in  PHILLIPS 200 570000 590,000 §269,000
5122015 . Infinity Mats (ZYA) 199% 18x15in  CHRISTIES 259 520,000 S1S0000 100,000
142014 . “Infinity Mets (TWWF)* (2006) 2006 1B<21in  PHILLIPS 1686 $100,000 S150,000 100,000
niz/204 . Infinity-Nets (Og8)" (2000) 2000 29x24in  SOTHEBYS 282 $100,000 §150,000 $200.000
NA4/2003 . Infinity Mets (Hzth (F328) 1998 21x18in SOTHEBYS 208 550,000 5T0.000 500,000
0/1E/20ME . Infinity Mets Mo 50 (1897 1997 189 150n CHRISTIES 337 556,508 Srayen SO0.98125



082013 - Inliriily Mits® (2000} 2000 26x21in SOTHEBYS 205 Sr7400 103200 131536

G273 iéjf}: “Heta 34 (1898) 1998 15x18in  SOTHEBYS 303 546142 561523 $124.970
4572013 . Indinity Mets (0g7)" (2000) 2000 20x24in  SOTHEBYS asa 77280 S103,040 $136,376
3/9/2013 . Infinity Mets (1567] 1997 18x21in  MANICHI AUCTION 544 331,410 541,880 38417880
B2 E “Mets 15° 1998 26x21in  SOTHEBYS 334 sag.027 554,408 $114.611.20
Bif2012 . Infinity Mots, AXTO® (2008] 2000 22x25in  CHRISTIES 81 $74 008 £05054 $81.657.60
4/z2/2010 . Ifinity pets (HZT) 1996 2xiBin  THE MARKET AUCTION 50 26885 337555 33628
Ti14/2008 . Infinity Mts GOHTH 2006 18x2in  Philips De Pury Campany 261 0000 $40000 £40,800
NA4/2005 . Iinity Mets (Zyal B (Zys) #9999 18x15in  Philips 382 £15000 $13.000 £25.000
N12/2008 . Origiral Infinity Nets 2000 23x24in  SOTHEEVS 300 SE0000  $80000 $62500
{22008 - Mats 25 996 1BxFin  SOTHESYS 465 520590 330E80 30380
AFR{A008 . Crigirial Infinity Mats: 2000 28x2din  Philips Do Pury Company 102 sa5T $65334 £71306.20
12/12/2007 . Mats 54 997 15K1Bin  SOTHESYS 7 §14,322 $1a.am £5TAEAE0
107252007 . Infinity Mats (2006) 2006 17x21n  THE MARKET AUCTION 21 36220 534,080 78,860
92012007 - Mats 9a7 15xin SOTHESYS a7 SA0000 360000 $ET000
5/ TR2007 . Indinty:Nets (508) 2000 23 xBdin  CHRISTIES 269 £A0000 260000 $82000
426,007 - Mate 29 996 1Bx15in  MALLET JARAH 7 21900 $25,330 £a7A52
OIE006 . Mtz Infinity 2000 18x16in  Philips De Pury Company 104 FI0.000 $16.000 £18,000
BAB2006 . indinity Nets 999 18x15in  SOTHEEYS ! 1628 $6.470 58,686
SM3f2005 . Mets 1998 26x2in  Philips De Pury Company 416 F25,000 $35.000 $50.400
2/23/2008 - infinity Mets (&, B, ) (1999) 1999 18x2in SOTHEBYS 227 $7.000 $9000 $12000
2/7/2005 . Mets M98 26x25in  SOTHEBYS 278 §7.497 $11,246 $11.246.40
6/24/2004 . Mets 1997 16x26in  SOTHEBYS 482 $3635 $5,452 84,362
Selected Similar Sales Period CAGR® Number of Similar Sales First Similar Sale Date Last Similar Sale Date
Full Auction History® 18.7% 44 6/24/2004 1/24/2026
10 Year® N/A - - _
5 Year® N/A — — _

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

&
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Series 555

The Artwork held by Series 555 entitled Mantle (1979), is a single work of art by Helen Frankenthaler.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 49.5 inches by 78 inches, in a privately negotiated transaction
from a private gallery for $1,300,000 on September 25, 2026.

For a biography of Helen Frankenthaler, see “Description of the Business — The Artists.”

Notes:

The Artwork is a characteristic example of Helen Frankenthaler’s mature painting practice. Executed in 1979, the Artwork dates to a period in which the artist
focused increasingly on a new set of relationships between support and image, and image and edge, bringing together surface, structure, pigment, and form.
Helen Frankenthaler is celebrated as one of the most significant American painters of the post-war era, credited with originating the soak stain technique that
catalyzed the shift from Abstract Expressionism to Color Field painting and directly influenced artists such as Morris Louis and Kenneth Noland.

The Artwork is a large-scale, horizontally oriented painting in acrylic on canvas, a format and orientation closely associated with Helen Frankenthaler’s work
of the late 1970s. The horizontal support allowed the artist to develop the kind of sustained, panoramic engagement between surface and edge that increasingly
defined her practice during this period. Notably, four of the artist’s top ten auction records have been achieved by paintings from this highly sought-after late
1970s period.

The Artwork is a large-scale horizontal painting dominated by a dense, irregular mass of earthen umber and chestnut brown pigment that spans nearly the full
width of the composition, set against a pale robin’s egg blue ground visible along the upper and lower edges. In places the brown layer thins to near
translucence, allowing glimpses of a warm sunshine yellow underlayer to surface, while a narrow passage of lime green and a block of cobalt blue appear near

the center and right side of the composition, respectively, introducing a sense of spatial depth.4

Paintings similar to the Artwork were recently on exhibition in a succession of major institutional presentations, including: Helen Frankenthaler: A Grand
Sweep at the Museum of Modern Art in New York (November 2025 to February 2026), her first monographic presentation at that institution since her 1989
retrospective; Helen Frankenthaler: The Moment and the Distance at Gagosian in New York (April to July 2026), the gallery’s tenth solo exhibition devoted to

her work; and a career survey at the Kunstmuseum Basel (April to August 2026), described as the largest exhibition of her art mounted in Europe to date. 123

The Artwork was exhibited at Gimpel & Hanover and André Emmerich Gallery (Zurich) in Helen Frankenthaler: Neue Bilder (June to July 1980), where it
was illustrated on the cover of the accompanying catalogue, and at Galerie Ulysses (Vienna) in the same exhibition later that year (October to November
1980).

Auction records for artworks similar in scale and period are led by Paloverde (1978), which sold for $2,193,000 at Phillips New York on May 19, 2026,
followed by Green Domain (1982), which sold for $907,200 at Christie’s New York on May 17, 2024, and Gateway (1978), which sold for $787,500 at
Christie’s New York on May 18, 2017.

1 SOURCE: MoMA — https://press.moma.org/exhibition/frankenthaler/

2 SOURCE: Gagosian — https://gagosian.com/exhibitions/2026/helen-frankenthaler-the-moment-and-the-distance/
3 SOURCE: Kunstmuseum Basel — https://kunstmuseumbasel.ch/en/exhibitions/2026/helen-frankenthaler

4 SOURCE: Masterworks artwork image

Highlights

Notes:

Historical price appreciation for similar works to the Artwork: 10.5% CAGR implied from selected sales occurring from November 2, 1984, to May 19, 2026.!
Significant auction track record with 52 years of transaction history and a moderate level of auction volume based on $15.3 million in total sales over the

previous year ending on December 31, 2025.2

! Implied annualized price appreciation based on 16 sales of works by Helen Frankenthaler that are similar to the Artwork and based on publicly available auction

records.

2 Based on publicly available auction records as tracked by third-party data sources.

Provenance

Helen Frankenthaler Foundation, New York
Gagosian Gallery, New York

Private Collection

Private Collection

Acquired from the above by the present collection

Exhibited

Zurich, Gimpel & Hanover and André Emmerich Gallery, Helen Frankenthaler: Neue Bilder, June — July 1980, n.p., no. 7, illustrated on the cover

Vienna, Galerie Ulysses, Helen Frankenthaler: Neue Bilder, October — November 1980, n.p., illustrated

History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar



sales comprise paintings by Helen Frankenthaler with the following criteria: Paintings on canvas with horizontal compositions executed from 1978 to 1982, measuring
between 30 and 60 inches in height and between 50 and 100 inches in width. The data was sourced from the Masterworks public sale database based on publicly
available auction records and does not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from
the comparative set. Although the paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic
content, coloring, condition, provenance and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful
in determining the value of the Artwork and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected
performance of any security. Similar sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that
was conducted in a foreign currency has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

/' £18m
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r'/’
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e , $E00K

1581 HES 1531 1386 2001 2006 201 2085 2021 2026

Selected Similar Auction Sales

DATE OF SALE TITLE YEAR DIMEMSIONS MUCTION BOUSE LOT HUMBER LoV ESTIMATE HIGHT ESTIMATE REALIZED PRICE

—

5/19/2026 Fﬂ Paloverde 1978 G4x&0in  Philips Mew York 00023 SE00,000 SA00,000 §2103,000
572084 . Green Domain 1982 Glx65in  Christies 158 SE00,000 $800,000 §207.200

272842010 . Purple Sage 10E2 3Tx82in  Christies 0 $400,000 SEOO000 §750.000

51872017 E Gateway 1978 S0x8tin  Christies 558 £400,000 SEO0.000 §787,500

NHE/20ME - Summer Reverie 1980 391 52in Christies 258 £350.000 $450000 $367.500

101172015 - Hovember 180 A8 x85in  Christies 280 £220,000 £300,000 S425,000

514/2015 - “Maanrise” (1981} 1981 53x90in  Christies 64 $400,000 SEO0000 $509,000

ETlaliela) e d . Suite for the Good Humored Lady 1881 55x77in SOTHEBYS iH £200,000 £300,000 £33E6 500

/1672006 - Ancthar Sea {1579) 1978 SGxT70in Sothebys 163 S150,000 S200,000 §475,200

5/12/2005 !! I!! wCsardian Angels (1962) 1982 48xB6in  Christies 317 $50,000 ST0000 $180.000

5/11/2005 . «Parrot Jungles {1281) 181 S1x92in  SOTHEBYS 2585 £70,000 90,000 §216,000

o ke

/12004 m wGreen and Bayonds [1973) 1979 52x62in  Christies 223 $50,000 STO,000 SE6000
E/1B/2000 Phet ‘I.I Dance (1381) 1981 3ExE2in  Sothebys 412 $40,000 $E0.000 £84,000

11/1B/1008 . Arbor Day (1980) 1980 42x82in  Sothebys 70 F60,000 £T0,000 £TE,000

10/8/1988 & *Green and beyond” (1978) 1979 52xB2in  Sothebys 123 20000 $30,000 $44.400

1/2/1984 Maverick (1980} 1980 31x85in  Christies 248 20000 $26,000 §24,000

Selected Similar Sales Period CAGR® Number of Similar Sales First Similar Sale Date Last Similar Sale Date
Full Auction History® 10.5% 16 11/1/1984 5/18/2026
10 Year® 13.4% 5 11/15/2016 5/18/2026

5 Year® N/A = = =

Notes



Bw

Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.
The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

Represents selected sales occurring within the five year period preceding the filing date hereof.
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Series 557

The Artwork held by Series 557 entitled Dollar Sign (1981), is a single work of art by Andy Warhol.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 10 inches by 7.875 inches, in a privately negotiated transaction
from a gallery for $525,000 on October 19, 2026.

For a biography of Andy Warhol, see “Description of the Business — The Artists.”

Notes:

Executed in 1981, the Artwork is a characteristic small-scale example of Andy Warhol’s Dollar Sign series, a body of work the artist began that same year in
which he isolated the dollar currency symbol itself as his subject and rendered it using his signature silkscreen technique. Artworks from the series range in
scale, format, and color — from a single image in a 10 x 8 inch format — like the subject work — to multi-image compositions reaching the monumental scale

of 90 x 70 inches. !

The Dollar Sign series was first publicly introduced in a January 1982 exhibition at the Leo Castelli Gallery in New York.% To produce the dollar sign motif,
Andy Warhol returned to his training as a commercial illustrator and drew the symbol by hand before translating it to the silkscreen, rather than relying on a

readymade currency image.3
The Dollar Sign series represents the culmination of Warhol’s lifelong fascination with money as a symbol of wealth, power, and status — standing in direct

reference to his early 1960s silkscreened dollar bill canvases and, as Warhol himself declared in The Philosophy of Andy Warhol, “making money is art and

working is art and good business is the best art.”

Andy Warhol is celebrated as a founding figure of the Pop Art movement, whose use of repetition, appropriated commercial imagery, and industrial silkscreen

technique collapsed the boundary between fine art and mass culture and reshaped the course of post-war American art.” Warhol’s influence extended directly to
the generation of artists that followed — most notably Jean-Michel Basquiat and Keith Haring, both of whom he mentored and collaborated with, and whose

incorporation of commercial and popular imagery into their practices built on the foundation he had established.®

Works from Warhol’s Dollar Sign series — in varying scales, formats and colors — are held in the permanent collections of The Andy Warhol Museum,
Pittsburgh, and the Tate, London/National Galleries of Scotland, among others.

The Artwork depicts a single dollar sign on canvas rendered in bold red outline and brushwork, its curling strokes layered over broad screens of yellow and
pink set against a pale lavender ground, with visible drips of paint pooling toward the base of the composition.

Auction records for artworks similar in scale, subject, and period are led by Dollar Sign (1982), which sold for $1,161,000 at Sotheby’s New York on May 15,
2008, followed by Dollar Sign (1982), which sold for $968,735 (£730,000) at Sotheby’s London on September 20, 2018, and Dollar Sign (1982), which sold
for $850,833 (£545,000) at Sotheby’s London on July 1, 2015.

I SOURCE: Guy Hepner Gallery — https://guyhepner.com/news/andy-warhol-dollar-signs-art-money-american-dream

2 https://gagosian.com/exhibitions/1997/andy-warhol-dollar-signs/

3 SOURCE: Guy Hepner Gallery — https://guyhepner.com/news/andy-warhol-dollar-signs-art-money-american-dream

4 https://www.sothebys.com/en/auctions/ecatalogue/2017/contemporary-art-evening-auction-n09713/lot.53.html

5 SOURCE: Guy Hepner Gallery — https://guyhepner.com/news/andy-warhol-dollar-signs-art-money-american-dream

® SOURCE: HOTA — https://hota.com.au/news/warhol-haring-and-basquiats-influence-on-contemporary-artists

Highlights

Notes:

Historical price appreciation for similar works to the Artwork: 10.33% CAGR implied from selected sales occurring from May 3, 1988 to March 4, 2026.(D
Significant auction track record with 54 years of transaction history and a high level of auction volume based on $131.8 million in total sales over the previous

year ending on December 31, 2025.2)

! Implied annualized price appreciation based on 75 sales of works by Andy Warhol that are similar to the Artwork and based on publicly available auction records.

2 Based on publicly available auction records as tracked by third-party data sources.

Past Sale of This Painting

Dollar Sign (1981) was sold for $461,991 at Sotheby’s Hong Kong on April 28, 2022.

Provenance

Collection of Jack Heinz, New York

Galerie Pascal Lansberg, Paris

Private Collection, Switzerland

Private Collection

Sotheby’s Hong Kong, April 28, 2022, Lot 537
Private Collection, Los Angeles

Acquired from the above by the present collection

History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to



provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Andy Warhol with the following criteria: Paintings on canvas depicting dollar signs, measuring approximately 10 x 8 inches. This set
excludes sales without confirmed images. The data was sourced from the Masterworks public sale database based on publicly available auction records and does not
include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative set. Although the
paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring, condition, provenance
and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the value of the Artwork
and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any security. Similar
sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a foreign currency
has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales

DATE OF SALE  TITLE YEAR DIMENSIONS  AUCTION HOUSE LOTNUMBER  LOWESTIMATE  HIGHT ESTIMATE  REALIZED PRICE
3/4/2026 " Dollar Sign 1981 1W0x8in Sothetys London Qooo2 $401015 $534.687 $TE2.950
10/10/2024 . Dollar Sign 1982 10x8in Christies 336 $326.34732  $45688625 532895810
6272024 . Dallar Sign 1981 10x8in Phillips 128 535808356 548597054 $389.79953
12/19/2023 Dollar Sign 1982 10x8in Seoul Auction 39 $462128.70 $924.25740 $508.34157

1M10/2023 3 Dellar Sign 1981 1W0x8in Chiristies 167 £300,000 $500,000 $340,200
10/14/2023 ’ Dollar Sign 1981 10x8in Chiristies 166 S3E372013 $60B6.200.22 $387.182.38
292023 8: Dollar Sign 1981 1W0xBin Christies 129 $300.000 $300,000 491400
10/14/2022 - Dedllar Sign 1982 10x8in PHILLIPS 28 S446,381 $8605M $E874.02782
10/4/2022 m Dollar Sign 1967 10x8in I M Chait Gallery And Auctioneers 385 S500,000 $600,000 $540,000
Bf30/2022 s Dollar Sign 1981 1W0x8in Sothebys 340 $364.80505  $608.00992 $689.483.25
4/28/2022 $ Dodlar Sign 1981 10x8in SOTHEBYS 537 S407826 S6627T18 546199125
Bf8/202 l Dollar Sign 1982 10x8in Phillips 23 $451,06813 $708.82135 FE4TN0FT
SM1372021 . Dollar Sign 1981 10x&in Sothebys 444 £300.000 £500.000 478,800
1WAT2020 $ Dollar Sign 1982 10x8in Saothebys m $250,000 $350,000 $528,200
TH0f2020 H Dollar Sign 1981 10x8in Christias 132 $283.82080  S41283025 $2902N27
6/a7/2019 . Diollar Sign 1982 10x&in Sothebys 142 50703501 S760.552.67 59703384
1nHE/20N8 s Dollar Sign 1881 10x8in Christies 705 $250,000 $350.000 $408500
af20/2018 Dollar Sign 1982 10x&in Sothebys 30 S265406.87  $398.10.30 $968.735.07
afefzme $ Dollar Sign 1882 10x8in Sothebys 126 $276.082.94 $414124.40 s3g3M818
afafeo7 $ Dollar Sign 1981 10x8in Christies 332 $250,000 $350,000 $187.500
nH8/2e ‘ Dollar Sign 1881 10x8in Sothebys 203 $250,000 $350.000 $420.500
B/29/20M8 H Dollar Sign 1980 10x8&in Sothebys 74 $336.309.45 $470.833.23 $434.511.81
3/3/2016 g Dollar Sign 1982 10x8in Sothetys 53 $350,000 $450,000 $370,000
12/8/201% . Dollar Sign 1281 10x8in Christies ¥ $272.3807M $381,33299 $498.456.69

T/2/2015 s Dollar Sign 1981 10x8&in Sothebys 225 $312,186.84 $468.280.26 $382428.88
M
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W
1015/ 2006 ‘ Dollar Sign 1982 W x8in Christies 106 $4BT0275 $223.05413 $264.650.90
514/2003 g Dallar Sign 1982 10x8in SOTHEBYS 255 515000 £20.000 545,000
5/16/2001 s Dollar Sign 1981 10x8in SOTHEBYS 121 $15,000 $20,000 $32,400
1042111989 ‘ Dallar Sign 1882 10xBin SOTHEBYS 28 $24982 $33,309 $49,964.40
5/19/1999 I Dallar Sign 1980 W0 x8in SOTHEBYS 294 315,000 520000 $37.200
10221998 g Daollar Sign 1981 W0xAin SOTHEBYS 77 SNETS 515,268 52442960
12/11/1997 $ Dollar Sign 1981 10 x8in SOTHEBYS 2 $13.252 $16.565 $23,85360
5/7/1897 l Dallar Sign 1882 10xBin SOTHEBYS 305 £12,000 $15,000 £25,200
111401981 . Dollar Sign 1982 10x8in SOTHEBYS 376 $15.000 520000 $18,400.80
10441990 s Daollar Sign 1982 1W0x8in SOTHEBYS 214 $22194 $26/632.80
2/271900 $ Dollar Sign 1981 10 x8in SOTHEBYS 218 $51000
2/ 2711990 s Daliar Sign 1982 10x8in SOTHEBYS 220 530,000
212711990 ‘ Daollar Sign W x8in SOTHEBYS 210 $30,000
10/5/1989 ‘ Dollar Sign 1881 10x8in SOTHEBYS 213 $15,000 $20,000 $30,000
10/5/1989 Sr Dollar Sign 1982 10x8in SOTHEBYS 209 $15.000 $20,000 $33.000
11/10/1988 d: Dallar Sign 1881 10x8in CHRISTIES 369 $15,000 $20.000 $31.200
5/4/1988 I Dollar Sign 1982 10x8in CHRISTIES 255 $12.000 $16.000 $30,000
5/3/1988 . Dollar Sign 1981 10x8in Sothebys 231 $22.000
ais
$in
e — $800k
P—— T . $500K
s e sbhi $400K
p——— — il s £200k
15496 y 2 200 20 -
Selected Similar Sales Period CAGR® Number of Similar Sales First Similar Sale Date Last Similar Sale Date
Full Auction History® 10.33% 75 5/3/1988 3/4/2026
10 Year® 2.94% 21 11/18/2016 3/4/2026
5 Year® -1.96% 11 4/28/2022 3/4/2026

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.



4. Represents selected sales occurring within the ten year period preceding the filing date hereof.
5. Represents selected sales occurring within the five year period preceding the filing date hereof.
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Series 558
The Artwork held by Series 558 entitled Reflection of Batman (2005), is a single work of art by George Condo.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 24 inches by 20 inches, in a privately negotiated transaction from
a private gallery for $330,000 on October 26, 2026.

For a biography of George Condo, see “Description of the Business — The Artists.”

o The Artwork is a characteristic example of George Condo’s practice of reworking borrowed and invented personae into his distinctive grotesque portrait
language. Painted in 2005, it depicts the comic book character Batman — a subject Condo treated in multiple works that year, including Batman and Bunny
(2005), an oil painting, and Batman and Playboy Bunny (2005), an ink on paper work now held in the permanent collection of Tate Modern — incorporating
popular cultural imagery into his invented cast of characters alongside figures drawn from art history and social archetypes.

o George Condo is celebrated for coining the term “artificial realism” — which he used alongside “psychological cubism” to describe his practice of rendering
multiple, simultaneous states of mind within a single invented figure through a visual language derived from Cubism and the European figurative tradition.
Critics including Holland Cotter of The New York Times have described Condo as a bridge between the figurative traditions of Rembrandt, Picasso, and Francis
Bacon and contemporary painters such as John Currin, Glenn Brown, and Dana Schutz.

o The Artwork is a vertically oriented, bust-length oil on canvas portrait — a format Condo employed consistently across his practice during the early 2000s, its
close, confrontational scale concentrating attention on the head of the subject and amplifying the psychological intensity of his invented figures.

o The Artwork depicts a close-cropped bust of a figure wearing a Batman mask that fills and dominates the foreground — the mask’s black contours rendered in
a flat, cartoonish style, its face opening into a wide, jagged-toothed grin with large, unsettling pale eyes. Behind and to the right, a second, smaller Batman
figure stands atop a low brick wall within a loosely painted landscape of pale blue sky, mauve mountains, and dark cypress trees — the doubling of the subject
lending the composition a disorienting, hall-of-mirrors quality consistent with the work’s title.

o The Artwork was exhibited the year after it was painted in Existential Portraits at Xavier Hufkens, Brussels (January 26-March 4, 2006), as part of a body of
close-cropped, single figure portraits the artist produced during this period.

® Auction records for artworks similar in scale, subject, and period are led by The Executive (2003), which sold for $552,108 at Phillips Hong Kong on June 7,
2021, followed by Duke Of Malta (2009), which sold for $546,409 (£406,400) at Sotheby’s London on October 17, 2025, and Mrs. Alice Tully Hall (2000),
which sold for $360,000 at Sotheby’s New York on September 27, 2024.

Highlights

Historical price appreciation for similar works to the Artwork: 12.42% CAGR implied from selected sales occurring from May 14, 2009 to May 21, 2026.1
e Significant auction track record with 40 years of transaction history and a moderate level of auction volume based on $21.1 million in total sales over the

previous year ending on December 31, 2025.2

Notes:

! Implied annualized price appreciation based on 12 sales of works by George Condo that are similar to the Artwork and based on publicly available auction records.

2 Based on publicly available auction records as tracked by third-party data sources.
Provenance

Xavier Hufkens, Brussels

Private Collection

Private Collection, 2026

Acquired from the above by the present collection

Exhibited
Brussels, Xavier Hufkens, Existential Portraits, January to March 2006.
History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by George Condo with the following criteria: Paintings on canvas depicting single portraits, measuring 18 inches by 18 inches to 28 inches by
28 inches, executed from 2000 to 2010. The data was sourced from the Masterworks public sale database based on publicly available auction records and does not
include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative set. Although the
paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring, condition, provenance
and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the value of the Artwork
and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any security. Similar
sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a foreign currency
has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales

ALE TITLE YEAR DEMENSIONE SUGCTION HOUSE T HUMBER LOW ESTIMATE {IGHT ESTIWATE REALIZED PRICE

2172026 “ Untitled 2005 24x20in Christies New York 00609 $120,000 180,000 $279,400



10/17/2025 “numm Malta 2008 27x26in  Sothebys 214 $26850214  $403353.21 $546.40015

2/26/2025 E Smiling Tean 2008 20x20in Sothebys 84 $150,000 $200,000 £190,500
9f27/2024 ﬂ Mrs. Alice Tully Hall 2000 24%20in Sothebys 214 $150,000 $200,000 360,000
517/2024 - The Maitre D 2007 24 %18 in Christies 3a2 $200.000 $300,000 252000
6/7/2021 . The Executive 2003 24x20in PHILLIPS 194 $283520 5412408 855210806
1/14/2018 . The Athlete 2007 24 x18in PHILLIPS 312 £100,000 $150,000 £150,000
a/gr2my 'i Portrait en Grisaille 2008 24x24in CHRISTIES e $61.010 385414 $122.020
2137204 n The Altar Boy (2004) 2004 26x22in SOTHEBYS 331 $99.006 5132.008 £173.30960
12/14/2010 . The Athlete 2008 24 x1B8in SOTHEBYS 12 $25.000 $35.000 $46.875
1112010 E Improvised smoker (2007) 2007 24x20in CHRISTIES 449 $60,000 $80,000 £104,500
5(14/2009 n The Athlete (2007) 2007 24 %18 in CHRISTIES 349 $25000 $35.000 28,750
. 400k
-3
50
2008 201 Far] 2047 2030 2023 2026
Selected Similar Sales Period CAGR® Number of Similar Sales First Similar Sale Date Last Similar Sale Date
Full Auction History® 12.42% 12 5/14/2009 5/21/2026
10 Year® 9.77% 8 3/8/2017 5/21/2026
5 Year® 14.08% 5 5/17/2024 5/21/2026

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

>
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Series 559
The Artwork held by Series 559 entitled Hat (ATE) (2001), is a single work of art by Yayoi Kusama.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 8.7 inches by 10.7 inches, in a privately negotiated transaction
from a gallery for $400,000 on October 19, 2026.

For a biography of Yayoi Kusama, see “Description of the Business — The Artists.”

o The Artwork is a characteristic example of Yayoi Kusama’s practice of applying her obsessive visual language of polka dots and nets to commonplace objects
of personal use — the hat was a motif the artist returned to repeatedly from the early 1980s through the early 2000s, across both paintings and prints.

e Yayoi Kusama was widely considered one of the most significant artists of the late 20th-early 21st century, celebrated for a multidisciplinary practice spanning
painting, sculpture, printmaking, installation, and performance that explored obsession, repetition, and the idea of infinity.

® Yayoi Kusama’s polka dot and infinity net motifs have influenced subsequent generations of artists and remain closely associated with broader developments in
post-war and contemporary art.

o The Artwork is a small-scale acrylic on canvas — a format Kusama employed extensively for her paintings of hats, shoes, and other personal objects during
this period — in which the intimate scale invites close engagement with the artist’s dense patterning, allowing an everyday object to serve as a vessel for her
recurring themes of accumulation and self-obliteration.

o The Artwork depicts a single hat rendered frontally in white and red, its domed crown and flared brim built from concentric bands of white polka dots against a
red ground and red polka dots against a white ground punctuated by a geometrically-patterned ribbon and bow. The hat is set against a dense, cellular net
pattern of white lines over a red ground, characteristic of the artist’s net patterning.

o The significance of Kusama’s figurative object paintings — including hat subjects — was affirmed by the Yayoi Kusama Museum in Tokyo, which dedicated
its 2024 exhibition Yayoi Kusama: Portraying The Figurative to this body of work, presenting paintings and works on paper in which the artist applied her
signature visual language to everyday objects such as hats, shoes, and flowers.

® Auction records for artworks similar in subject and scale are led by Hat (1990), which sold for $398,207 (¥540,000,000) at K Auction, Seoul, on June 25,
2025, followed by Hat (4.B) (2002), which sold for $389,220 (HK$3,048,000) at Sotheby’s, Hong Kong, on October 6, 2023, and Har (1981), which sold for
$332,054 (¥46,000,000) at SBI Art Auction, Tokyo, on July 16, 2022.

Highlights

e Historical price appreciation for similar works to the Artwork: 21.26% CAGR implied from selected sales occurring from October 21, 2004 to March 6, 2026.
1)
e Significant auction track record with 33 years of transaction history and a moderate level of auction volume based on $52.1 million in total sales over the

previous year ending on December 31, 20252

Notes:

! Implied annualized price appreciation based on 21 sales of works by Yayoi Kusama that are similar to the Artwork and based on publicly available auction records.
2 Based on publicly available auction records as tracked by third-party data sources.

Past Sale of This Painting
Hat (ATE) (2001) sold at Mallet Japan on January 25, 2008 for a hammer price with buyer’s premium of $34,931.
Provenance

Private Collection, Japan

Mallet Japan, January 25, 2008, Lot 92

Opera Gallery, Geneva

Private Collection, Geneva

Acquired from the above by the present collection

History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Yayoi Kusama with the following criteria: Paintings on canvas depicting single hats, measuring under 12x12 inches. This set excludes
works with mixed media elements and sales without confirmed images. The data was sourced from the Masterworks public sale database based on publicly available
auction records and does not include private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the
comparative set. Although the paintings in the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content,
coloring, condition, provenance and other factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in
determining the value of the Artwork and you are urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected
performance of any security. Similar sales may include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that
was conducted in a foreign currency has been converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales

36,2026 . Hat (0BQ) 2002 Bx9in Christies London 00307 $239.m2 $332933 321347



5/25/2025 u Hat 1990 Ex9in K Auction 62 $33183885  §589,93574 £398,206.62
10/6/2023 . Hat (AB) 2002 E&x9in Solhebys B33 $306472.31 $446.03879 $380.219.84
S28/2023 B Hat 1983 Bx9in New Art Est Ouest Auctions. 567 330,000 $400,000 $288000
THEf2022 . Hat 18 ExQin SBI Art Auction Co Lid 244 $14437149  §21655724 £332054.43
1172015 . Hat (AB) 2002 E&x9in SBI ART AUCTION CO LTD 166 $138.554 §230824 $1B2.8052
10/1/20m8 . Hat 198 Bx9in S0THEBYS 506 $102.208 204,413 $230.547.50
1211272017 n Hat 1992 Bx9in K AUCTIOM 135 £101,200 $185,600 S182160
101207 . Hat 1981 Ex8in SOTHEBYS T F96,015 $121619 $144,022.50
4/23/2016 . Hat 199 Bx9in SBI ART AUCTION CO LTD 19 $36.200 354,300 $83g22
2/18/2016 Hat 1881 10 xDin MALLET JAPAN 216 £35080 $43.850 £45,25320
12/20/2013 1990 ExQin MAINICHI AUCTION 7a $24.025 833635 $41,515.20
782013 £8) Hat (1990) 990 6x9in MAINICHI AUCTION 72 $27.860 $32.835 $46 566
1fEf2Mz . Hat (1992) 1982 6x8in MAINICHI AUCTHON B34 522914 £29279 $30552
6/30/2012 ' Hat (1981) 1981 6x9in SBI ART AUCTION CO LTD 30 322626 £30168 337,710
12/3/200 ; E Hat (1920) 1980 6xQin MAINICHI AUCTION 891 $40,092
1/29/20M . Hat (1990) 1990 6x9in MEW ART EST OUEST AUCTIONS 626 $23,004 §32075 $27.71280
/10/20m . Hat (1990) 1990 6xQin MAINICHI AUCTION 838 519.515 532525 $2066280
4/5/2008 . Hat (1990) 1990 Ex9in SHINWA ART AUCTION 57 $14.700 £19.600 $20,580
1/25/2008 W Hat ATE (2000 2001 9xflin MALLET JAPAN a2 523475 $32.865 $34.93080
10/21/2004 . uHat» (2002) 2002 €6x9in SOTHEBYS 85 52726 £3.635 $4.798.80
= = 5400k
= - —- SO0k
e 33
i = . : = = = = $0
Selected Similar Sales Period CAGR® Number of Similar Sales First Similar Sale Date Last Similar Sale Date
Full Auction History® 21.26% 21 10/21/2004 3/6/2026
10 Year® 10.42% 9 10/1/2017 3/6/2026
5 Year® 2.22% 5 7/16/2022 3/6/2026

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.



e

Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.
The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

Represents selected sales occurring within the five year period preceding the filing date hereof.
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Series 560
The Artwork held by Series 560 entitled Red Stanza (1969), is a single work of art by Sam Gilliam.

Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 54.8 inches by 118.4 inches, at Christie’s Monsoon: The Peter
Simon Collection Evening Sale in London on October 14, 2026 (Lot 39), for £847,000 or $1,141,250.50 (including shipping costs) based on the effective exchange rate
provided by Convera.

For a biography of Sam Gilliam, see “Description of the Business — The Artists.”

o The Artwork is a characteristic example of Sam Gilliam’s innovative series of beveled edge paintings from the late 1960s and early 1970s, a body of
nonrepresentational abstraction — often referred to as the artist’s “Slice” paintings — made by pouring diluted acrylic onto unprimed canvas, folding the still
wet substrate, and, once dried, stretching onto a custom beveled support.

o Regarded as a pioneer of post-war American abstraction and closely associated with the Washington Color School, Gilliam began in 1967 to liberate the canvas
from its stretcher — first mounting stained canvases on custom beveled supports, as in the Artwork, before progressing to his celebrated “Drape” paintings of
1968-1969, in which unsupported canvases were suspended, draped, or folded. In 1972, he became the first African American artist included in the United
States pavilion at the Venice Biennale, with contemporary artists including Rashid Johnson citing him as a formative influence.

o The Artwork is a large scale, panoramic composition, a format Sam Gilliam pursued with increasing ambition in the final years of the 1960s. Its beveled
stretcher allows the canvas to project physically off the wall rather than sit flush against it, replacing the conventional flat picture plane with a three-
dimensional, more object-like presence for the viewer.

o The Artwork’s composition consists of soft vertical bands of poured color, moving in a loosely rainbow progression from deep crimson and maroon tones
through warm yellow, peach and cream into pale green, aqua and violet, with pigment bleeding and pooling in delicately feathered and marbled passages.

e Large-scale “Slice” paintings by Gilliam from the same period as the Artwork are held in the permanent collections of major institutions worldwide — the
Kreeger Museum in Washington, D.C. holds Cape (1969), a 110 x 110 inch “Slice” painting from the same year as the Artwork, while the Kunstmuseum Basel
holds Green April (1969), a monumental beveled-edge painting from this year measuring over twenty feet wide. A work by Gilliam from this period is also in
the permanent collection of The Metropolitan Museum of Art in New York.

e Auction records for artworks similar in format, period and scale are led by Ray II (1970), which sold for $2,429,000 at Sotheby’s New York on May 16, 2025,
followed by another sale of Ray II (1970), which sold for $1,865,000 at Sotheby’s New York on November 16, 2022, and Soft Melting (1972), which sold for
$1,232,854 (£1,016,000) at Sotheby’s London on October 12, 2023.

Highlights

e Historical price appreciation for similar works to the Artwork: 25.06% CAGR implied from selected sales occurring from January 11, 2005 to October 1, 2026.
)
e Significant auction track record with 33 years of transaction history and a high level of auction volume based on $54.7 million in total sales over the previous

year ending on December 31, 2025.2)

Notes:

! Implied annualized price appreciation based on 13 sales of works by Sam Gilliam that are similar to the Artwork and based on publicly available auction records.
2 Based on publicly available auction records as tracked by third-party data sources.

Provenance

The Artist

David Kordansky Gallery, Los Angeles

The Peter Simon Collection, London

Christie’s London, October 14, 2026, Lot 39
Acquired from the above by the present collection

Literature

Chloe Schama, “The Art of Inspiration,” WSJ. Magazine, New York, March 14, 2013, illustrated in color

Exh. cat., Los Angeles, David Kordansky Gallery, Sam Gilliam, 2017, pp. 42—43, illustrated in color, and p. 114
History of Selected Similar Sales

The table and chart below capture the historical data for selected auctions sales transactions, which are similar to the Artwork. The selected sales data is intended to
provide an estimate of the historical appreciation rate of the Artwork by looking at a set of similar works by the artist that have sold at public auction. The set of similar
sales comprise paintings by Sam Gilliam with the following criteria: paintings on canvas executed from 1969 to 1972 that measure between 40 and 75 inches high and
between 70 and 130 inches wide. The data was sourced from the Masterworks public sale database based on publicly available auction records and does not include
private sales. Such data may be incomplete or inaccurate. Sale records that do not contain images may be excluded from the comparative set. Although the paintings in
the described set have similar characteristics to the Artwork, each individual painting is unique in terms of artistic content, coloring, condition, provenance and other
factors. We, therefore, cannot make any determination or representation that any of the data set forth below is useful in determining the value of the Artwork and you are
urged not to place undue reliance on such data. The art transaction data is not intended to indicate past or expected performance of any security. Similar sales may
include transactions involving Masterworks acting as a buyer or seller. For the purposes of the table below, any sale that was conducted in a foreign currency has been
converted to US Dollars at the prevailing exchange rate as of the applicable sale date.

Selected Similar Auction Sales



DATE OF SALE TITLE YEAR [DEMENSIONS AUCTION HOUSE LOT NUMBER LOW ESTIMATE HIGHT ESTIMATE REALIZED PRIGE

10/ 2026 m Region and Mind 1971 67 x76in Chiristies Mew York 0008 $800,000 £1,200,000 51,024,000
L
5/16/2025 Ray Il 1970 49 x108in Sathebys 358 51,200,000 £1,800,000 $2420000
8172024 u Recess/Slant 1971 49x75in Christies 105 S700.000 £1,000.000 $1,058.400
1M6/2023 ﬂ Bubble 1971 67 x98in Sothebys 210 S700.000 £1,000.000 £1.079.500
10/13/2023 ’ Saft Melting 1972 72x76in Sothebys m $72B 06345 £970,751.26 512328541
5/19/2023 ! Orsan 1972 T2x72in SCOTHEBYS B10 S700,000 £1,000,000 51.143,000
nhej2022 w Ray Il 1970 49 x108in SOTHEBYS 106 $1,200000 $1,800.,000 $1.865.000
9M13/2020 m Ray | 1970 46 x 104 in Main Auction Galleries Inc 51 $830,000
1/15/2019 m with Crimson 1970 45x70in SOTHEBYS 112 $600,000 £800,000 51,004,000
B26/2019 - Ray Vil 1970 53 x 108 in SCOTHEBYS 20 $600.000 £800,000 51,076,000
i
Qr2rzoT m "Rays” (1971) 1971 48x78in SOTHEBYS 22 $100,000 $150,000 S684,500
)
ny2oms . Empty (1972} 1972 72x73in CHRISTIES 228 $18,000 £22000 537,000
111/2005 . «After Glows (1972) 1972 73x1000n CHRISTIES 56 310,000 £15.000 510,200
— i $15m
e —— &im
____._--"' = £500k
=0
2005 2008 20n 20n4 27 2020 2023 2026
Selected Similar Sales Period CAGR® Number of Similar Sales First Similar Sale Date Last Similar Sale Date
Full Auction History® 25.06% 13 1/11/2005 10/1/2026
10 Year® 7.01% 11 9/27/2017 10/1/2026
5 Year® —2.14% 7 11/16/2022 10/1/2026

Notes

1. Prices are shown with auction house buyer’s premium, but exclude any sales taxes, VAT, artist resale right fee or other charges assessed by the auction house.
Where the price with buyer’s premium is not listed or available at the time of the analysis, it is calculated based on the auction house’s terms and conditions.

2. The estimated CAGR implied from the selected similar sales transactions noted above during the relevant time period. The minimum number of sales required
to calculate CAGR is based on the average number of selected similar sales in an artist’s full auction history. 10 Year and 5 Year periods with sales that do not
meet this minimum within a margin of 20% are denoted as “N/A”.

3. Represents selected sales occurring between the artist’s first auction sale and the artist’s most recent auction sale.

Represents selected sales occurring within the ten year period preceding the filing date hereof.

5. Represents selected sales occurring within the five year period preceding the filing date hereof.

»
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Artist Metrics

“Sharpe Ratio”
Artist Sharpe Ratio
Jean-Michel Basquiat 0.96
George Condo 0.65
Helen Frankenthaler 1.59
Sam Gilliam 1.11
Elaine de Kooning N/A
Tracey Emin 0.76
Yayoi Kusama 1.01
Kerry James Marshall N/A
Joan Mitchell 1.12
Pat Steir N/A
Andy Warhol 0.42
Martin Wong N/A
Matthew Wong N/A

Record Price Appreciation

The table below sets forth record auction price appreciation for select artists, presented as of June 30, 2026. Compound annual growth rates are calculated from the date

of each artist’s first record auction price through June 30, 2026, and not through the date on which the artist’s most recent record price was achieved.

Compound
Annual
Growth Rate First Record First Record Last Record Last Record
Artist (“CAGR”) Price Price Date Price Price Date
Jean-Michel Basquiat 27.8% $ 4,560 November 2, 1984 $ 110,487,500 May 18, 2017
George Condo 212% $ 3,000 May 6, 1986 $ 6,857,413 July 10, 2020
Helen Frankenthaler 11.9% $ 72,000 May 9, 1984 $ 7,895,300 December 31, 2025
Sam Gilliam 21.8% $ 3,720 March 20, 1993 $ 2,429,000 May 16, 2025
Elaine de Kooning 20.4% $ 360 January 13, 1983 $ 1,071,000 November 14, 2022
Tracey Emin 189% $ 3,450 November 24, 1998 $ 3,975,000 July 1, 2014
Yayoi Kusama 22.6% $ 12,000 October 9, 1992 $ 10,496,000 December 31, 2025
Kerry James Marshall 313% $ 96,000 March 16, 2006 $ 21,114,500 May 16, 2018
Joan Mitchell 17.6% $ 33,600 May 9, 1984 $ 29,160,000 November 9, 2023
Pat Steir 16.4% $ 4,560 February 23, 1985 $ 2,295,000 December 31, 2025
Andy Warhol 26.5% § 10,000 May 10, 1984 $ 195,040,000 May 9, 2022
Martin Wong 28.6% $ 3,120 February 20, 2001 $ 1,623,000 May 14, 2024
Matthew Wong 26.6% $ 1,820,000 June 29, 2020 $ 6,662,195 April 5, 2023
Median Repeat Sale Pair Appreciation
Median Repeat
Sale Pair Number of First Repeat Last Repeat
Artist Appreciation Rate Repeat Sales Sale Pair Date Sale Pair Date
Jean-Michel Basquiat 16.7% 104 May 8, 1996 September 4, 2025
George Condo 13.8% 109 May 8, 1996 March 7, 2026
Helen Frankenthaler 14.3% 29 November 21, 1996 May 15, 2025
Sam Gilliam 18.1% 21 September 21, 2003 July 8, 2025
Elaine de Kooning N/A N/A N/A N/A
Tracey Emin 11.6 29 March 27, 2002 September 25, 2025
Yayoi Kusama 20.1% 203 March 11, 1998 November 21, 2025
Kerry James Marshall N/A N/A N/A N/A
Joan Mitchell 14.9% 57 May 7, 1997 November 20, 2025
Pat Steir % 8 May 12, 2006 July 2, 2024
Andy Warhol 7.1% 394 February 22, 1996 November 21, 2025
Martin Wong N/A N/A N/A N/A
Matthew Wong N/A N/A N/A N/A
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Artist Market Profiles

Artist Artist Market Profiles
Jean-Michel Basquiat Mature
George Condo Established
Helen Frankenthaler Established
Sam Gilliam Emerging
Elaine de Kooning Emerging
Tracey Emin Established
Yayoi Kusama Mature
Kerry James Marshall Established
Joan Mitchell Mature
Pat Steir Speculative
Andy Warhol Mature
Martin Wong Emerging
Matthew Wong Emerging

Masterworks Artist Market Index

Artist Period CAGR First Sale Date Last Sale Date
Full Auction History(!) 10.5% March 31, 2005 June 30, 2025
Jean-Michel Basquiat 10 Year® 10.6% June 30, 2015 June 30, 2025
5 Year® 8.9% June 30, 2020 June 30, 2025
Full Auction History(l) N/A - -
Elaine de Kooning 10 Year® N/A - -
5 Year® N/A ; i
Full Auction History(l) 2.9% December 31, 2005 March 31, 2025
Tracey Emin 10 Year® 1.9% March 31, 2015 March 31, 2025
5 Year® 1.9% March 31, 2020 March 31, 2025
Full Auction History(l) N/A - -
Kerry James Marshall 10 Year® N/A - -
5 Year® N/A - -
Full Auction History(l) N/A - -
Joan Mitchell 10 Year® N/A - -
5 Year® N/A - -
Full Auction History(l) 19.9% 6/30/2015 12/31/2024
Martin Wong 10 Year® N/A - -
5 Year® 13.7% 12/31/2019 12/31/2024
Full Auction History (1) N/A - -
George Condo 10 Year (2) N/A - -
5 Year (3) N/A - -
Full Auction History(1) N/A - -
Helen Frankenthaler 10 Year(2) N/A - -
5 Year(3) N/A - -
Full Auction History(1) 15.6 March 31, 2008 June 30, 2025
Sam Gilliam 10 Year(2) 4.6 June 30, 2015 June 30, 2025
5 Year(3) -5.8 June 30, 2020 June 30, 2025
Full Auction History(1) N/A - -
Yayoi Kusama 10 Year(2) N/A - -
5 Year(3) N/A - -
Full Auction History(1) N/A - -
Pat Steir 10 Year(2) N/A - -
5 Year(3) N/A - -



Full Auction History(1) N/A - -

Andy Warhol 10 Year(2) N/A - -
5 Year(3) N/A = -

Full Auction History" N/A - -

Matthew Wong 10 Year® N/A - -
5 Year® N/A . )

Notes

1. Represents selected sales occurring between the later of 2005 or the artist’s first auction sale through the most recent quarter end date that the Masterworks public
sale database has been updated through.

2. Represents selected sales occurring within the ten year period preceding the most recent quarter end date that the Masterworks public sale database has been
updated through.

3. Represents selected sales occurring within the five year period preceding the most recent quarter end date that the Masterworks public sale database has been
updated through.

While the data above reflects, in part, historical price appreciation in the value of selected works by artists of each relevant series, investors in these series will only
receive net proceeds from the sale of the Artwork, if any, after the sale of the Artwork and only after reduction of fees and expenses payable by the company are paid. In
addition, the past performance of the relevant artists’ artworks is not necessarily indicative of future performance. Accordingly, investors should not place undue
reliance on the historical trends reflected in this data.

INDICES ARE UNMANAGED. AN INVESTOR CANNOT INVEST DIRECTLY IN AN INDEX. INDICES ARE USED FOR COMPARATIVE MODELING
PURPOSES ONLY. THE TIMING OF TRANSACTIONS RELATING TO AN ASSET OR PORTFOLIO, ADVISORY, AND TRANSACTION FEES, AND OTHER
MANAGEMENT ACTIVITIES CAN CREATE SIGNIFICANT DIFFERENCES BETWEEN THE PERFORMANCE OF AN INDEX AND AN INVESTMENT
SEEKING SIMILAR OR SUPERIOR RELATIVE PERFORMANCE RESULTS.

The above disclosures in this section represent auction sales only and do not purport to include data regarding the total number of the relevant artists’ artworks currently
in existence. The Company has been unable to find a reliable source of information regarding the total number of the relevant artists” artworks currently in existence and
therefore is unable to provide such information at this time.

Management Services

There are various services required to manage our business and maintain the Artwork of each series. Pursuant to a management services agreement that will be
entered into prior to the initial closing of the initial series offerings among us, Masterworks Cayman and the Administrator, the Administrator will manage all entity-
level and asset management services relating to our business, each series and the Artwork of each series. Masterworks Cayman will issue its SPC Preferred shares to the
Administrator at a rate of 1.5% of the total SPC shares of such segregated portfolio of Masterworks Cayman outstanding which holds the Artwork of an applicable
series, after giving effect to such issuance, per annum, commencing on the earliest closing date on which the applicable series offering is fully subscribed and at least
95% of the subscription proceeds for such offering have been received by the Company. These SPC Preferred shares have no voting rights, but have a $20.00 per share
liquidation preference over SPC Ordinary shares which are held by each series. This preference means that Masterworks management fees will be paid in priority to any
payments made to Class A shareholders. There is no overall limit to the number of SPC Preferred shares that may be issued to pay these fees. Once earned, the SPC
Preferred shares will be exchangeable for Class A shares of the series of which the segregated portfolio holds the Artwork at an exchange rate of 1 for 1 in the
Administrator’s sole discretion. The management services fee may commence before the final closing date of such series offering in the limited circumstances described
above because occasionally Masterworks issuers experience delays in receipt of investor subscription funds which delays the final closing of each series, however, the
provision of management services commences when the Artwork of each series is acquired by the Company which occurs on the date of the initial closing of a series
offering. The Administrator may also reduce unearned management fees in its sole discretion.

Any extraordinary costs or non-routine services, if any, will be managed and paid for by the Administrator, but such extraordinary costs will be reimbursed
upon the sale of the Artwork of a series or a sale of our Company, as applicable. Masterworks may determine to sell the Artwork of a series, in which event,
Masterworks affiliates would be entitled to reimbursement of out of pocket expenses and a reasonable sales commission in connection with such sale, provided that any
such amounts shall not exceed the fees or commissions charged by unaffiliated third parties for similar services.
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Ordinary and necessary entity-level administrative and maintenance costs include:

Organizational costs

Costs associated with SEC filings and compliance with applicable laws;

Transfer agent fees, if any;

Costs associated with listing shares for secondary sales on an alternative trading system, trading fees, brokerage account fees, and compliance with state
securities laws;

Governance, including compensation of our officers and independent manager(s);
Advisory services related to investments in Masterworks financial products;

Art market research;

Investor relations services;

Distribution and other fees associated with each series offering; and

Accounting, audit and tax preparation and reporting.

Ordinary and necessary Artwork-level administrative and maintenance costs include:

Storage costs;

Insurance costs;

Display or gallery costs;

Valuation and appraisal services;

Inspection costs; and

Crating and shipping costs related to traveling exhibitions.

Extraordinary or non-routine costs for which the Administrator shall be entitled to seek reimbursement from us, as applicable, include:

Payments associated with litigation, judicial proceedings or arbitration (regardless of whether or not we are a named defendant or party to such litigation),
including, without limitation, attorneys’ fees, settlements or judgments;

Costs associated with any material transactions, such as any third-party costs and expenses incurred in connection with any merger, third-party tender offer
or other similar transaction;

Costs and taxes, if any, associated with selling the Artwork of a series; and

Conservation, restoration, reframing and other expenditures that increase the value of the Artwork of a series.

Sale of the Artwork of a series without a third-party intermediary:

Masterworks may determine to sell the Artwork of a series, in which event, Masterworks affiliates would be entitled to reimbursement of out of pocket
expenses and a reasonable sales commission in connection with such sale, provided that any such amounts shall not exceed the fees or commissions
charged by unaffiliated third parties for similar services.

Our agreements with our affiliated entities raise various conflicts of interests in which the best interest of our Administrator and our affiliates may differ from the best
interest of holders of the Class A shares of a series.

Conflicts of Interest include but are not limited to the following:

Masterworks may at some point in the future seek to register to become a broker-dealer and a member of FINRA to enable it to earn transactional fees for
trading the Class A shares of a series or it may seek to earn administrative or other fees or recoup its costs associated with making a trading market
available. The operation of a trading market in the Class A shares of a series by Masterworks or the receipt of trading or administrative fees would create
conflicts of interest. If such activities generate profits, our affiliates will be incentivized not to sell the Artwork of a series, even in situations in which a
sale of the Artwork of a series is in the best interest of holders of the Class A shares of such series. Masterworks does not earn any fees from secondary
market transactions and currently bears all of the costs associated with facilitating secondary transactions as part of its management services.

In exchange for management and custodial services and paying all ordinary and necessary operating costs and expenses, Masterworks will receive SPC
Preferred shares of Masterworks Cayman. Because the SPC Preferred shares carry a $20.00 per share liquidation preference over SPC Ordinary shares
held by the applicable series, Masterworks management fees are paid in priority to any payments to shareholders. Once earned, the SPC Preferred shares
will be exchangeable for Class A shares of the series of which the segregated portfolio holds the Artwork at an exchange rate of 1 for 1 in the
Administrator’s sole discretion. If SPC Preferred shares are exchanged for Class A shares of a series, there will be dilution to the holders of the Class A
shares of such series.

Neither the Board of Managers, the Administrator, or its members, will be required to manage or administer our operations, as applicable, as their sole and
exclusive function and they will have other business interests and will engage in other activities in addition to those relating to us. We depend on the
Administrator to successfully operate us. Their other business interests and activities could divert time and attention from operating our business.

Our operating agreement contains provisions that limit remedies available to our investors against the Board of Managers, and the management services
agreement contains certain provisions that limit the remedies available to our investors against the Administrator and its affiliates and us for actions that
might otherwise constitute a breach of duty. Our operating agreement contains provisions limiting the liability of the Board of Managers and the
management services agreement contains certain provisions limiting the liability of the Administrator and its affiliates which also reduces remedies
available to investors for certain acts by such person or entity.

Scott Lynn, the Chief Executive Officer of Masterworks, is an art collector and is able to control the activities of all Masterworks entities. The Lynn
Family Trust 001 is also responsible for funding Masterworks. Mr. Lynn is also the Chief Executive Officer of our Administrator. Despite our policies that
prohibit art transactions with our affiliates, Mr. Lynn could have conflicts between business with his personal art collection and business with the
Masterworks entities.



Masterworks earns management fees for the duration of ownership of an Artwork, so it may have financial incentives to hold Artwork for a longer period
of time than would otherwise be the case. Conversely, although there are scenarios in which Masterworks could monetize its profit share and management
fees prior to a sale, it typically only receives cash in respect of these interests when an Artwork is sold, which may create incentives to hold Artwork for a
shorter time period than would otherwise be the case.

Masterworks and members of our board of managers manage other investment vehicles, including vehicles that invest in Class A shares of one or more
series of the Company, and such vehicles may require liquidity in the future to fund redemptions or distributions to their investors, which could create
conflicts of interest between the duties owed to investors in such vehicles and duties owed to our other Class A shareholders

Certain investment adviser representatives of Masterworks Advisers are exclusively dedicated to providing advisory services with respect to Masterworks
financial products. Masterworks Advisers is a wholly owned subsidiary of Masterworks, and Masterworks, directly or indirectly, pays the compensation of
these individuals. As a result, these individuals have conflicts of interest and lack the independence of other investment professionals who provide more
generalized investment advice.

Masterworks performs certain valuation services to provide shareholders with an indication of changes in the fair market value of Artwork over time.
Although Masterworks does not earn fees or other compensation based on the estimated fair market value of Artwork, favorable investment performance is
helpful for Masterworks to solicit future investment and accordingly it has an inherent conflict of interest. Accordingly, there can be no assurance that
Masterworks appraisals would reflect the same values that would be reported by a disinterested third-party appraisal firm.

Masterworks may determine to sell the Artwork of a series, in which event, Masterworks affiliates would be entitled to reimbursement of out of pocket
expenses and a reasonable sales commission in connection with such sale, provided that any such amounts shall not exceed the fees or commissions

charged by unaffiliated third parties for similar services.
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Therefore, the interests of the Administrator and the other Masterworks affiliates may differ significantly from those of investors in a series offering and
subsequent holders of the Class A shares of a series. Although we have implemented policies and procedures designed to mitigate or otherwise address these conflicts,
we cannot assure investors that we will execute a discretionary sale of the Artwork of a series at a time that is in the best interests of holders of the Class A shares of a
series.

Selling the Artwork

Our intention is for each series to own the Artwork for an indefinite period, although we may elect to hold the Artwork of a series for a longer period or sell the
Artwork of a series at any time due to certain circumstances. We, in our sole and absolute discretion, will have the ability to sell the Artwork of a series at any time and
in any manner.

The Administrator will continuously offer the Artwork of a series for sale and if any person offers to purchase the Artwork of a series at any point in time, the
Board of Managers will determine whether, and the terms upon which, the Artwork of a series will be sold.

Each series will own the Artwork for an indefinite period and may sell its Artwork at any time following the final closing of the offering of such series. There is
no guarantee that any such sale of the Artwork of a series will be successful, or if successful, that the net proceeds realized by shareholders of a series from such a
transaction will be reflective of the estimated fair market value of the shares of the series at such time.

Following a sale of the Artwork of a series, Masterworks will be reimbursed for any expenses for which it is responsible, including applicable sales
commissions, income taxes, if any, and other transactional, extraordinary and non-routine expenses and other expenditures to enhance the value of the Artwork of such
series. Masterworks may determine to sell the Artwork of a series, in which event, affiliates of Masterworks would be entitled to charge a sales commission, provided
that any such amounts would not exceed the fees or commissions charged by unaffiliated third parties for similar services. Following the payment of all of such
expenses and commissions, we will distribute the remaining proceeds for such series, if any, in accordance with our operating agreement.

Competition
At the time we attempt to sell the Artwork of a series, we may face substantial competition from other entities and individuals who are selling or seeking to sell
similar artwork. These other parties may be better funded and may be able to sell their artworks at a lower price than us. Further, we will face significant risks from

other competitive factors, such as the available supply of similar artworks for sale.
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Government Regulation
Art Market Regulation

Art as tangible personal property is subject to regulation under different city, state and federal statutory schemes. Generally, domestic art transactions that are
conducted within the United States are subject to state Uniform Commercial Code statutes, which govern the sale of goods. Some states have additionally enacted art
specific legislation, such as New York’s Arts and Cultural Affairs Law and California’s Resale Royalty Act. In addition, federal statutes such as the Holocaust
Expropriated Art Recovery Act and the National Stolen Property Act can apply to title disputes in the art market context. International art transactions involving the
import and export of art into and out of the United States will subject us to the rules and regulations established by the United States Customs and Border Protection.
Further, we and Masterworks will be subject to the requirements of the federal Cultural Property Implementation Act which is the United States’ accession legislation
for the 1970 United Nations Educational, Scientific, and Cultural Organization (UNESCO) Convention which protects countries’ cultural property, including artwork.
New York City, as a major art auction center, has enacted legislation governing the activities of auctioneers in the New York City Administrative Code and Masterworks
may be subject to these regulations through its transactions and financing arrangements with auctioneers.

Patriot Act

The Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (Patriot Act) is intended to
strengthen the ability of U.S. law enforcement agencies and intelligence communities to work together to combat terrorism on a variety of fronts. The Patriot Act, to
which we are subject, has significant implications for depository institutions, brokers, dealers and other businesses involved in the transfer of money. The Patriot Act
required us to implement policies and procedures relating to anti-money laundering, compliance, suspicious activities, and currency transaction reporting and due
diligence on customers. The Patriot Act also requires federal banking regulators to evaluate the effectiveness of an applicant in combating money laundering in
determining whether to approve a proposed bank acquisition.

ORGANIZATION

We were formed as a Delaware series limited liability company on October 10, 2023 by Masterworks Foundry in order to facilitate investment in specific Artworks. We
are a manager-managed limited liability company managed by a Board of Managers. The Class A shares of a series to be sold in a series offering when issued, together
will represent 80% of interests in such series and have very limited approval and voting rights in connection with the sale of the Artwork of a series and on certain
amendments to our operating agreement, management services agreement and other certain rights pursuant to our operating agreement, as further described in this
offering circular.

The Board of Managers will have sole voting power over all matters, including: mergers, consolidations, acquisitions, winding up and dissolution; except, the Board of
Managers shall not have the authority to amend, waive or fail to comply with any material provision of our operating agreement that disproportionately and adversely
affects the Class A shareholders as a whole or an affected series except as provided therein, without the prior written consent of the holders of a majority of the voting
shares of the Company or such series, as applicable.

EMPLOYEES

As of October 28, 2026, we had no full-time employees and no part-time employees, other than our Officers, all of whom are compensated by Masterworks. All of our
day-to-day operations are managed by our Administrator.

LEGAL PROCEEDINGS

There are no legal proceedings currently pending against us (including any series) which would have a material effect on our business, financial position or results of
operations and, to the best of our knowledge, there are no such legal proceedings contemplated or threatened. It is possible that we will find ourselves involved in
litigation, in which case we will be wholly reliant on the Administrator to address such litigation as necessary. If the Administrator settles a case or receives an adverse
judgment, the Administrator would then be reimbursed upon a sale of the Artwork of a series pursuant to the terms of the management services agreement.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

We were formed as a Delaware series limited liability company on October 10, 2023 by Masterworks to facilitate investment in specific Artworks. We will not conduct
any business activities except for activities relating to the ownership, maintenance, promotion and the eventual sale of the Artwork of each series.

Our strategy will be to display and promote the Artwork of each series in a manner designed to enhance its provenance and increase its exposure and its value. We are
not aware of any trends, uncertainties, demands, commitments or events that will materially affect our operations or the liquidity or capital resources of the
Administrator.

Financial Statements

We have described below certain critical accounting policies that we intend to adopt following our acquisition of the Artwork of a series. We have engaged AGD Legal,
S. C. to audit our financial statements as required by Regulation A (Tier 2). The Company’s financial statements included in the Offering Circular as well as in its annual
and semiannual reports, consist of balance sheets, statements of operations, statements of members’ equity and statements of cash flows, and include a single column or
multiple columns for (i) the Company as a whole presented on a consolidated basis and (ii) each relevant series on a consolidated basis, and the related audit reports, as
applicable, will cover the Company as a whole and each relevant series.

Critical Accounting Policies and Estimates

The preparation of our financial statements in accordance with generally accepted accounting principles will be based on the selection and application of accounting
policies that require us to make significant estimates and assumptions about the effects of matters that are inherently uncertain. We consider the accounting policies
discussed below to be critical to the understanding of our post-offering financial statements. Actual results could differ from our estimates and assumptions, and any
such differences could be material to our financial statements.

Investment in Artwork

Investment in artwork will consist of the Artwork of each series. Upon acquisition, the Artwork of a series will be recorded at the original cost basis plus Expense
Allocation. The Artwork of a series will be held in segregated portfolios of Masterworks Cayman. In accordance with ASC 810-10, the Company intends to consolidate
the Masterworks Cayman segregated portfolios it owns as if it were a separate legal entity and not consolidate any other segregated portfolios of Masterworks Cayman.

Artwork is determined to have an indefinite life. The Company will review the artwork of each series for impairment in accordance with the requirements of ASC 360-
10, Impairment and Disposal of Long-Lived Assets (“ASC 360”). Those requirements will require the Company to perform an impairment analysis whenever events or
changes in circumstances indicate that the carrying amount of the artwork might not be recoverable, i.e., information indicates that an impairment might exist. In
accordance with ASC 360, the Company will:

e  Consider whether indicators of impairment are present; Indicators or triggers of impairment management considers are: deteriorating physical condition of the
artwork, trends in the art market, reputation of the artist, recent sales of other artworks by the artist and other events, circumstances or conditions that indicate
impairment might exist;

e I[findicators are present, perform a recoverability test by comparing the estimated amount realizable upon sale of the Artwork of a series, to its carrying value;
and

e Ifthe amount realizable upon sale of the Artwork of a series is deemed to be less than its carrying value, we would measure an impairment charge.

If it is determined that measurement of an impairment loss is necessary, the impairment loss would be calculated based on the difference between the carrying amount
of the Artwork of a series and its estimated fair value. An impairment loss would be reported as a component of income from continuing operations before income taxes

in the financial statements.
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Use of Estimates

In preparing our financial statements, management will be required to make estimates and assumptions that affect the reported amounts, particularly with respect to
investments, at the date of the financial statements. Actual amounts may differ materially from these estimates.

Expense Allocation

Each series will pay Masterworks an expense allocation payment equal to 11% of the purchase price of the Artwork of such series, which is intended to be a fixed non-
recurring expense allocation for (i) financing commitments, (ii) Masterworks’ sourcing the Artwork of a series, (iii) all research, data analysis, condition reports,
appraisal, due diligence, travel, currency conversion and legal services to acquire the Artwork of a series and (iv) the use of the Masterworks Platform and Masterworks
intellectual property. No other expenses associated with the organization of the Company, any series offering, or the purchase and securitization of the Artwork will be
paid, directly or indirectly, by the Company, any series or investors in any series offering.

Contingencies

We may be subject to lawsuits, investigations and claims (some of which may involve substantial dollar amounts) that can arise out of our normal business operations.
We would continually assess the likelihood of any adverse judgments or outcomes to our contingencies, as well as potential amounts or ranges of probable losses, and
recognize a liability, if any, for these contingencies based on a thorough analysis of each matter with the assistance of outside legal counsel and, if applicable, other
experts. Because most contingencies are resolved over long periods of time, liabilities may change in the future due to new developments (including new discovery of
facts, changes in legislation and outcomes of similar cases through the judicial system), changes in assumptions or changes in our settlement strategy.

Income Taxes

We expect that each series will be treated as a partnership for U.S. federal income tax purposes and not as an association or publicly traded partnership subject to tax as
a corporation. As a partnership, we generally will not be subject to U.S. federal income tax. Instead, each shareholder that is subject to U.S. tax will be required to take
into account its distributive share, whether or not distributed, of each item of our income, gain, loss, deduction or credit. See “Material U.S. Federal Tax
Considerations”. The Administrator will have the authority to act on our behalf with respect to tax audits and certain other tax matters and to make such elections under
the Internal Revenue Code and other relevant tax laws as the Administrator deems necessary or appropriate.

Liquidity and Capital Resources of the Administrator

Masterworks pays all costs associated with the development and operation of the Masterworks Platform, costs associated with the acquisition of the Artwork of a series
and all costs of our organization and the series offerings. Masterworks will also be responsible for all ordinary and necessary costs for ongoing management expenses
relating to our Company, Masterworks Cayman and the Artwork of each series. In exchange for management and custodial services and paying all ordinary and
necessary operating costs and expenses, Masterworks will receive SPC Preferred shares of a segregated portfolio of Masterworks Cayman, at a rate of 1.5% of the total
SPC shares of such segregated portfolio of Masterworks Cayman outstanding which holds the Artwork of an applicable series, after giving effect to such issuance, per
annum, commencing on the earliest closing date on which the applicable series offering is fully subscribed and at least 95% of the subscription proceeds for such
offering have been received by the Company. Once earned, the SPC Preferred shares will be exchangeable for Class A shares of the series of which the segregated
portfolio holds the Artwork at an exchange rate of 1 for 1. These SPC Preferred shares will have no voting rights, but have a $20.00 per share liquidation preference
over SPC Ordinary shares which are held by the series. This preference means that Masterworks management fees and expense reimbursement will be paid in priority to
any payments made to Class A shareholders. There is no overall limit to the number of SPC Preferred shares that may be issued to pay these fees. SPC Preferred shares
will be dilutive to the holders of the Class A shares.

We do not maintain any material liquid assets and, accordingly, we will rely upon the Administrator to pay for the maintenance of the Artwork of each series and the
management of our business in accordance with the management services agreement.
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The Administrator has covenanted to provide us with selected unaudited balance sheet information on a semi-annual basis and we expect to continue to include such
information in ongoing reports we file with the SEC. The table below summarizes selected unaudited balance sheet information of the Administrator as of June 30, 2026
and as of December 31, 2025, respectively:

June 30, December 31,
2026 2025

Assets

Cash, cash equivalents and restricted cash $ 1,744,208 $ 3,507,005
Investments in securities from affiliates 19,649,229 25,425,229
Property and equipment, net 267,696 364,415
Other assets 8,343,138 3,920,495
Total assets $ 30,004,271 $ 33,217,144
Liabilities

Current liabilities $ 2,364,373 $ 2,352,310
Long-term liabilities 539,292 1,173,636
Total liabilities 2,903,665 3,525,946
Member’s Equity 27,100,606 29,691,198
Total Member’s Equity $ 27,100,606 $ 29,691,198

As of the final closing of each series offering, each series of the Company will have no liabilities, commitments or obligations, other than obligations pursuant to the
management services agreement as of such dates. We believe the Administrator has sufficient sources of current and future liquidity to satisfy its obligations under the
management services agreement for the foreseeable future. We do not believe the Company will need to raise any additional funds through the issuance and sale of
securities for any series that has completed an offering in the foresceable future, excluding management fee shares, and we are not permitted to do so under our
operating agreement without first obtaining the prior approval of the Class A shareholders of such series.

Masterworks, including the Administrator, has experienced considerable growth since inception in 2017, which has been funded through borrowings from Scott W.
Lynn, the Founder of Masterworks and equity contributions of approximately $110 million from private investors in October 2021. Masterworks earns the vast majority
of its management fees and obtains profits interests in the form of equity interests in issuers sponsored on the Masterworks Platform and periodically sells these equity
interests for cash consideration.

The Administrator has covenanted in the management services agreement that for so long as such agreement remains in effect, the Administrator will maintain on hand
cash reserves sufficient to pay at least one year of estimated expenses to satisty its obligations under the management services agreement to fund the Company’s and
each series’ operations until the sale of the Artwork of each series. The costs incurred by the Administrator to satisfy its obligations under the management services
agreement and similar agreements for other issuers are expected to be less than its cash revenues, though such cash revenues may be insufficient to fund the
Administrator’s operations and growth initiatives. Masterworks intends to fund its ongoing operations and future growth through the sale of management fee shares,
together with other revenues generated by Masterworks, and may seek additional sources of third-party financing.

Masterworks entered into a revolving senior secured promissory note with the Lynn Family Trust 001 in December 2025. The loan is secured by substantially all assets
of Masterworks, including a pledge of equity interests in the Company beneficially owned by Masterworks. Other than these rights to acquire equity interests from
Masterworks in the event of a default under the loan facility, Masterworks creditors have no rights, claims or interest in the assets of the Company. As of October 28,
2026, Masterworks has no outstanding borrowings under the credit facility.

We intend to own the Artwork of each series for an indefinite period, although the Artwork of each series will be perpetually available for sale following the offering
conducted by the series and we will evaluate any reasonable third party offers to acquire the Artwork of a series.
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Commitments from Affiliates to Fund Operations

We have a written commitment from the Administrator to fund our operations until we sell the Artwork of each series which is contained in the management services
agreement. In respect of such commitment and for management services, Masterworks Cayman will issue its SPC Preferred shares to the Administrator at a rate of 1.5%
of the total SPC shares of such segregated portfolio of Masterworks Cayman outstanding which holds the Artwork of an applicable series, after giving effect to such
issuance, per annum, commencing on the earliest closing date on which the applicable series offering is fully subscribed and at least 95% of the subscription proceeds
for such offering have been received by the Company.

Commitments from Affiliates to Fund Class A shares, Offering Costs and Expenses

The costs associated with the series offerings shall be paid by the Administrator rather than from the net proceeds of the series offerings. None of these fees, costs or
expenses will be reimbursable by the Company to Administrator, although each series will pay Masterworks a fixed, non-recurring expense allocation (“Expense
Allocation”) for (i) financing commitments to purchase the Artwork of a series for up to 12 months before raising capital, (ii) sourcing the Artwork from collectors
directly and through intermediaries, (iii) all research, data analysis, condition reports, appraisal, due diligence, travel, currency conversion and legal services to acquire
the Artworks and (iv) the use of the Masterworks Platform and Masterworks intellectual property. No other expense is directly or indirectly paid by the Company, any
series or investors in connection with the organization of the Company, the purchase and securitization of the Artwork or the offering conducted by each series and we
buy and store art in Delaware which has no sales or use tax.

MANAGEMENT
Our Administrator

Our day-to-day operations are managed by the Administrator. The Administrator performs its duties and responsibilities pursuant to our operating agreement and
management services agreement. Masterworks appointed the Administrator and the management services agreement will terminate upon the first to occur of (i) the
dissolution of the Company or (ii) the termination of the management services agreement on the terms set forth therein. The Administrator and its affiliates have the
exclusive right and power to manage and operate our Company, subject to the powers of our Board of Managers and other than limited voting rights reserved under our
operating agreement for the holders of the Class A shares of each series.

Prior to giving effect to each series offering, 100% of the membership interests of each series of the Company are held by Masterworks. Our operating agreement
created three classes of membership interests for each series of the Company in the form of Class A shares of each series which are offered hereby, Class B shares of
each series which are owned by Masterworks, as well as the Class C share of each series which is also owned by Masterworks.
Summary of Management Services Agreement
We plan to enter into a management services agreement with the Administrator and Masterworks Cayman, prior to the initial closing of the initial series offering. The
following summarizes some of the key provisions of the management services agreement. This summary is qualified in its entirety by the management services
agreement itself, which is included as Exhibit 6.3 to the offering statement of which this offering circular forms an integral part.
Services to be Provided

Pursuant to the management services agreement, the Administrator agreed to provide the Company, each series and Masterworks Cayman, itself directly or
through its affiliates, with Artwork-level services for each series and provide entity-level services on the terms and conditions set forth in the management services

agreement.
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®

(i)

(iii)

The services to be provided by the Administrator under the management services agreement include the following:
Artwork-level services with respect to the Artwork for each series, including:

(A) Custodial and storage services for the Artwork;

(B) Maintaining asset-level insurance requirements for the Artwork;

(C) Managing transport for the Artwork of each series in the ordinary course of business, including the display and exhibition thereof;
(D) Research services;

(E) Appraisal and valuation services;

(F) Inspection costs; and

(G) Other services deemed necessary or appropriate by the Administrator at its discretion to maintain the Artwork.

Entity-level services, including:

(A) Oversight and management of banking activities;

(B) Management of preparation and filing of SEC and other corporate filings;

(C) Financial, accounting and bookkeeping services, including retention of an auditor for auditing services;

(D) Record keeping, shareholder registrar, investor relations and regulatory compliance;

(E) Listing services;

(F) Tax reporting services;

(G) Bill payment services;

(H) Selecting and negotiating insurance coverage, including operational errors and omissions coverage and directors’ and officers’ coverage;

(I) Share ledger, registrar, transfer agency and paying agency services;

(J) Organizational costs;

(K) Costs associated with listing shares for secondary sales on an alternative trading system, trading fees, brokerage account fees, and compliance with state
securities laws (although trading and or brokerage fees may be passed on to investors in certain foreign jurisdictions or to all investors in the future);

(L) Governance, including compensation of our officers and independent manager(s);

(M) Advisory services related to investments in Masterworks financial products;

(N) Art market research;

(O) Investor relations services;

(P) Distribution and other fees associated with each series offering; and

(Q) Software services.

Non-routine services, including:

(A) Legal and professional transactional services for each series;

(B) Negotiation of terms of potential sales and the execution thereof;

(C) Obtaining appraisals and statements of condition in connection with a sale transaction relating to the Artwork of each series;

(D) Other transaction-related services and expenditures relating to the Artwork of each series;

(E) Administrative services in connection with liquidation or winding up of the Company and Masterworks Cayman;

(F) Managing litigation, judicial proceedings or arbitration, including the defense and or settlement of any claims (regardless of whether or not we are named
as a defendant or party in any such claim);

(G) Conservation, restoration (as deemed necessary by the Administrator), reframing and other expenditures that increase the value of the Artwork; and

(H) Other non-routine or extraordinary services.
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Third Parties and Exclusivity

Pursuant to the management services agreement, the Administrator may, to the extent it determines that it would be advisable, arrange for and coordinate the
services of other professionals, experts and consultants to provide any or all of the services under the management services agreement in which case, the costs and
expenses of such third parties for providing such services shall be borne by the Administrator with it being understood that the Administrator shall not charge any fees in
addition thereto with respect to such outsourced services.

The obligations of the Administrator to us are not exclusive. The Administrator may, in its discretion, render the same or similar services as rendered to us to
any person or persons whose business may be in direct or indirect competition with us.

Rights of the Administrator

Pursuant to the management services agreement, the Administrator and its affiliates shall have the right to engage in the following activities, and will be
responsible for all incremental costs associated with such activities (including taxes):

(a) Rights to commercialize the Artwork;

(b) Display rights for the Artwork;

(©) The right to lend the Artwork to museums, galleries, private entities or individuals, and the like; and
(d) The right to lease the Artwork of each series to companies, private entities and individuals.

For such rights, the Administrator will pay each series a royalty of $10.00 per annum. The Administrator will display or exhibit the Artwork for each series if
and when the Administrator reasonably believes that such display or exhibition would increase the exposure, profile and appeal of the Artwork for such series. In the
event that any revenues are generated from such activities, the Administrator may choose to retain all or a portion of such revenues.

Compensation of the Administrator and Reimbursement

The Administrator will receive fees and expense reimbursement for its services in the form of SPC Preferred shares at a rate of 1.5% of the total SPC shares of
such segregated portfolio of Masterworks Cayman outstanding which holds the Artwork of an applicable series, after giving effect to such issuance, per annum,
commencing on the earliest closing date on which the applicable series offering is fully subscribed and at least 95% of the subscription proceeds for such offering have
been received by the Company. There is no overall limit to the number of SPC Preferred shares that may be issued to pay these fees. Once earned, the SPC Preferred
shares will be exchangeable for Class A shares of the series of which the segregated portfolio holds the Artwork at an exchange rate of 1 for 1. Any extraordinary or
non-routine services, if any, will be managed and paid for by the Administrator, but such extraordinary costs will be reimbursed upon the sale of the Artwork of a series
or a sale of our Company, as applicable. For more information, see “Management — Summary of Administrator Compensation and Expense Reimbursement”.

Sale of the Artwork of a series without a third-party intermediary:

Masterworks may determine to sell the Artwork of a series, in which event, Masterworks affiliates would be entitled to charge a sales commission in
connection with such sale, provided that any such amounts would not exceed the fees or commissions charged by unaffiliated third parties for similar services.

Ordinary and necessary management and maintenance costs and expenses include:

Storage costs;

Insurance costs;

Display or gallery costs;

Crating and shipping costs related to traveling exhibitions;
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e Transfer agent fees;
e  Other fees associated with a series offering; and
e  Accounting.

Extraordinary or non-routine costs for which the Administrator shall be entitled to seek reimbursement include:

e Payments associated with litigation, judicial proceedings or arbitration (regardless of whether the Company is named as a defendant or party), including,
without limitation, attorneys’ fees, settlements or judgments;

e Costs associated with any material transactions, such as any third-party costs and expenses incurred in connection with any merger, third-party tender offer or
other similar transaction;

e Costs and taxes, if any, associated with selling the Artwork of a series; and

e Conservation, restoration, reframing and other expenditures that increase the value of the Artwork of a series.

Provision of Financial Information

The Administrator will report to the Company on a semi-annual basis its current and total assets, current and total liabilities, and total equity and the Company
intends to include such amounts in its SEC reports.

Termination

The term of the management services agreement will terminate upon the first to occur of (i) the dissolution of the Company; or (ii) our termination of the
management services agreement on the terms set forth in the agreement.

Under the management services agreement, we may terminate the agreement at any time upon a vote of all voting Class A shares outstanding of all series
together as a single class pursuant to our operating agreement following any of the following:

(i) The commission by the Administrator or any of its executive officers of fraud, gross negligence or willful misconduct;
(ii) The conviction of the Administrator of a felony;

(iii) A material breach by the Administrator of the terms of the management services agreement which breach is not cured within 30 days after receipt by the
Administrator of a notice of such breach from any member of our Company (provided that if such breach is not capable of cure within 30 days, and the Administrator is
diligently taking steps to cure the breach, then no such event shall be deemed to have occurred unless and until the Administrator fails to cure such breach within 60
days after receiving notice thereof);

(iv) A material violation by the Administrator or any of its executive officers of any applicable law that has a material adverse effect on our business; or
(v) The bankruptcy or insolvency of the Administrator.

On the date of termination, or if we do not have the available funds on such date, then as soon as practicable after we do have the available funds, we will pay
any accrued but unpaid costs subject to reimbursement owed to the Administrator through to such date.

Indemnification

Under the management services agreement we agreed to indemnify, hold harmless, protect and defend the Administrator, its affiliates, any officer, member of
the Board of Managers, employee or any direct or indirect partner, member or sharcholder of the Administrator, any person who serves at the request of the
Administrator on behalf of us (referred to herein as the “Indemnified Persons™) against any losses, claims, damages or liabilities, including legal fees, costs and
expenses incurred in investigating or defending against any such losses, claims, damages or liabilities or in enforcing the Indemnified Persons’ rights to indemnification
under the management services agreement. The indemnification under the management services agreement shall not apply to any actions, suits or proceedings in which
one or more officers, member of the Board of Managers, partners, members or employees of the Administrator are making claims against the Administrator or one or
more other officers, member of the Board of Managers, partners, members or employees of the Administrator.

Amendment of Management Services Agreement

Amendments to the management services agreement may be proposed only by or with the consent of the Administrator and may be approved by the Board of
Managers, provided that any amendment that would be adverse or detrimental to the interests of members of the Company as a whole or an affected series must be
approved by holders of a majority of voting shares of all the series of our Company or of the affected series, as applicable.
Prohibited transactions under our operating agreement

The Board of Managers will have sole voting power over all matters, including: mergers, consolidations, acquisitions, winding up and dissolution; except, the
Board of Managers shall not have the authority to amend, waive or fail to comply with any material provision of our operating agreement that disproportionately and
adversely affects the Class A sharcholders as a whole or an affected series except as provided therein, without the prior written consent of the holders of a majority of

the voting shares of the Company or such series, as applicable.
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Sale of Artwork

Each series will own its respective Artwork for an indefinite period and we may elect to hold the Artwork of a series for a longer period or sell the Artwork of a
series at any time due to certain circumstances. We, in our sole and absolute discretion, will have the ability to sell the Artwork of a series at any time and in any
manner. There is no guarantee that any such sale of the Artwork of a series will be successful, or if successful, that the net proceeds realized by shareholders of such
series from such sale will be reflective of the estimated fair market value of the shares of such series at such time.

Following a sale of the Artwork of a series, the applicable series and or applicable segregated portfolio will pay or reimburse Masterworks for any expenses for
which it is responsible, including applicable sales commissions, income taxes, if any, and other transactional, extraordinary and non-routine expenses and other
expenditures to enhance the value of the Artwork of such series. Masterworks may determine to sell the Artwork of a series, in which event any sales commission or
fees payable to affiliates of Masterworks would not exceed the fees or commissions charged by unaffiliated third parties for similar services. Following the payment of
all of such amounts, we will distribute the remaining proceeds to the shareholders of such series in accordance with our operating agreement.

Summary of Administrator Compensation and Expense Reimbursement

The Administrator will receive fees and expense reimbursement for its ordinary and necessary services in the form of SPC Preferred shares at a rate of 1.5% of the total
SPC shares of such segregated portfolio of Masterworks Cayman outstanding which holds the Artwork of an applicable series, after giving effect to such issuance, per
annum, commencing on the earliest closing date on which the applicable series offering is fully subscribed and at least 95% of the subscription proceeds for such
offering have been received by the Company. There is no overall limit to the number of SPC Preferred shares that may be issued to pay these fees. Once earned, the SPC
Preferred shares will be exchangeable for Class A shares of a series of which the segregated portfolio holds the Artwork at an exchange rate of 1 for 1. No other ordinary
or routine costs or expenses associated with the maintenance of the Artwork or the Company (such as insurance, storage, appraisals, compliance, audit, tax preparation,
investor relations, filings, etc.) will be paid, directly or indirectly, by the Company or investors in any series offering. Extraordinary or non-routine costs for which the
Administrator shall be entitled to seek reimbursement, if any, shall be reimbursed by the applicable segregated portfolio of Masterworks Cayman or the series, as
determined by Masterworks.

Example of management fee and expense calculation

The table below illustrates the number of SPC Preferred shares that would be earned by the Administrator in respect of management fees per annum over a hold period
of an Artwork of a series of up to 10 years and the corresponding aggregate value of the liquidation preference and ownership percentage of the total SPC shares
outstanding, assuming a hypothetical offering size of $1,665,000, or 83,250 Class A shares. Since the Company does not maintain liquid capital resources, Masterworks
pays all routine and ordinary operating costs and expenses of the Company and related to maintaining the Artwork. The structure of the SPC Preferred shares is intended
to ensure that upon any disposition of the Artwork that results in a net loss (i.e. holders of Class A shares in a series on a fully-diluted basis would receive a liquidating
distribution of less than $20 per Class A share), Masterworks would receive management fees and would recoup such costs and expenses in an amount equal to up to
$20 per SPC Preferred share before any distribution is made to Class A shareholders, as reflected in the table below in the column labeled “Aggregate Liquidation
Preference”. Any funds remaining after any payment to Masterworks of the Aggregate Liquidation Preference would be distributed to the Company and distributed to
Class A shareholders. If the sale of the Artwork would result in a net profit (i.e. holders of Class A shares in a series on a fully-diluted basis would receive a liquidating
distribution of more than $20 per Class A share), Masterworks would convert its earned SPC Preferred shares to Class A shares prior to any distribution of the proceeds
of such sale from the segregated portfolio and Masterworks would receive the same distribution per Class A share as all other Class A shareholders. Following any
distribution to Masterworks in respect of SPC Preferred shares associated with a sale of Artwork, if any, such SPC Preferred shares would be immediately retired and
canceled by the issuing segregated portfolio and under no scenario would Masterworks be entitled to receive any additional payment with respect to the Class A shares
into which such SPC Preferred shares are convertible.

The following table assumes that the issuance of the SPC Preferred shares to the Administrator commences on the first day of the fiscal year. While the amounts
reflected in the table below in respect of the number of SPC Preferred shares to be issued and the dollar amount of the aggregate liquidation preference (i.e. columns (2),
(3) and (4)) will vary in direct proportion with the size of the offering by any given series, the percentages set forth in column (5) entitled “Aggregate Ownership
Percentage of Total SPC Shares,” which effectively reflects the dilutive effect on Class A shareholders of the issuance of the SPC Preferred shares, will be the same for
every offering irrespective of the offering size.

Aggregate Aggregate Ownership
SPC Preferred Shares SPC Preferred Shares Aggregate Liquidation Percentage of
Year Following Completion of the Series Offering Issued in Such Year Issued Preference Total SPC Shares

(€))] 2 3) ) (5)

1 1,249 1,249 $ 24,975 1.48%
2 1,267 2,516 $ 50,325 2.93%
3 1,286 3,803 $ 76,054 4.37%
4 1,306 5,109 $ 102,170 5.78%
5 1,325 6,434 $ 128,678 7.17%
6 1,345 7,779 $ 155,583 8.55%
7 1,365 9,145 $ 182,892 9.90%
8 1,386 10,531 $ 210,610 11.23%
9 1,407 11,937 $ 238,744 12.54%
10 1,428 13,365 $ 267,300 13.83%

The actual number of SPC Preferred shares earned by Masterworks in respect of each series will be disclosed on a semi-annual basis on the Company’s filings with the
SEC on Form 1-K and 1-SA, respectively.
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Executive Officers and Members of the Board of Managers of the Company

As of the date of this offering circular, the following sets forth the executive officers and members of the Board of Managers of the Company and their positions and
offices are as follows:

Name Age Position

Scott W. Lynn 46 Chief Executive Officer, Chief Financial Officer; Member of the Board of Managers
Joshua B. Goldstein 59 General Counsel and Secretary; Member of the Board of Managers

Eli D. Broverman 47 Member of the Board of Managers; Independent Manager

Scott W. Lynn. Mr. Lynn was appointed as the Company’s Chief Executive Officer, Chief Financial Officer and a member of our Board of Managers, effective
September 1, 2026. Mr. Lynn, who is the Founder of Masterworks, has served as the Chief Executive Officer of our affiliate Masterworks, LLC since February 1, 2018,
and as the Chief Executive Officer of the Administrator since November 28, 2018. Mr. Lynn has been an active collector of contemporary art for more than fifteen years
and has built an internationally-recognized collection of Abstract Expressionism that has included works by Clyfford Still, Barnett Newman, Mark Rothko, Willem de
Kooning, and more. Mr. Lynn’s collection has been exhibited at museums such as the Royal Academy in London, the Denver Art Museum, the Palm Beach Museum,
National Gallery, the Guggenheim (New York), and the Museum of Modern Art. Mr. Lynn is an Internet entrepreneur and has founded, acquired, or acted as a majority-
investor in over a dozen advertising technology, content, and fintech companies. Mr. Lynn serves as a board member of the International Foundation for Art Research (a
non-profit; publisher of the IFAR journal, which topically focuses on art authenticity and stolen art research, as well as additional research projects related to artwork
authenticity).

Joshua B. Goldstein. Mr. Goldstein has served as a Board Member, the General Counsel and Secretary of the Company since October 10, 2023 and has served in such
capacities with our affiliate Masterworks, LLC since February 1, 2018. From September 2016 through December 2017, Mr. Goldstein was a shareholder in the Denver
office of Greenspoon Marder, P.A. From April 2015 through August 2016, Mr. Goldstein was self-employed as a corporate attorney. From September 2012 through
March 2015, Mr. Goldstein was Executive Vice President, Chief General Counsel and Corporate Secretary of Intrawest Resorts Holdings, Inc. (aka Alterra Mountain
Company), a NYSE-listed resort and adventure company. Prior to joining Intrawest, Mr. Goldstein was a Counsel in the New York office of Skadden, Arps, Slate,
Meagher & Flom, LLP from June 2007 to August 2012 and he was an Associate at Skadden from September 1996 until August 2005, where he concentrated on
corporate finance, corporate securities and mergers and acquisitions. Mr. Goldstein was also previously a Partner in the New York office of Torys, LLP. Mr. Goldstein
holds a B.A. in business administration from the University of Wisconsin-Madison and a J.D. from Fordham University School of Law and is a Certified Public
Accountant (inactive).

Eli D. Broverman. Mr. Broverman has served as a Board Member and the Independent Manager of the Company since October 10, 2023 and has served as member of
the Board of Managers of Masterworks, LLC since April 29, 2020. Mr. Broverman co-founded Betterment in 2007 and served as its President and COO from 2007 to
2017. An expert in securities and financial institutions law, Mr. Broverman has designed a wide range of structuring and compliance initiatives for broker-dealers and
investment advisors. From 2005 to 2007, Mr. Broverman practiced law at the international law firm Proskauer Rose LLP, where he advised Fortune 500 companies and
their senior management on securities, tax, and compensation matters. Mr. Broverman serves as an adviser and or Board Member of several privately held financial
technology companies, including Betterment, Carver Edison, Covered by Sage, Bloom Credit, and Good Money.

The foregoing individuals have also served in the capacity as executive officers and members of the board of managers of our affiliated entities of Masterworks.
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Limited Liability and Indemnification of the Board of Managers, the Administrator and Others

Our operating agreement limits the liability of the Board of Managers, any members of our Company, any person who is an officer of our Company and any person who
serves at the request of the Board of Managers on behalf of us as an officer, member of the Board of Managers, partner, member, shareholder or employee of such
person and the management services agreement limits the liability of the Administrator and its affiliates. None of the foregoing persons shall be liable to us or the
Administrator or any other of our members for any action taken or omitted to be taken by it or by other person with respect to us, including any negligent act or failure
to act, except in the case of a liability resulting from any of the foregoing person’s own actual fraud, gross negligence, willful misconduct, bad faith, breach of fiduciary
duty, reckless disregard of duty or any intentional and material breach of our operating agreement or conduct that is subject of a criminal proceeding (where such person
has reasonable cause to believe that such conduct was unlawful). With the prior consent of the Board of Managers, any of the foregoing persons may consult with legal
counsel and accountants with respect to our affairs (including interpretations of the Masterworks Vault 5, LLC operating agreement) and shall be fully protected and
justified in any action or inaction which is taken or omitted in good faith, in reliance upon and in accordance with the opinion or advice of such counsel or accountants.
In determining whether any of the foregoing persons acted with the requisite degree of care, such person shall be entitled to rely on written or oral reports, opinions,
certificates and other statements of members of the Board of Managers, officers, employees, consultants, attorneys, accountants and professional advisors of our
Company selected with reasonable care; provided, that no such person may rely upon such statements if it believed that such statements were materially false. The
foregoing limitations on liability reduce the remedies available to the holders of the Class A shares of a series for actions taken which may negatively affect us.

Insofar as the foregoing provisions permit indemnification of members of the Board of Managers, officers or persons controlling us for liability arising under the
Securities Act, we have been informed that, in the opinion of the SEC, this indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.

Term, Withdrawal and Removal of Members of the Board of Managers

Our operating agreement provides that each member of our Board of Managers will serve as a Manager, for an indefinite term, but a Manager may be removed or
replaced for any reason by a majority of the Board of Managers or by the holder of the Class C share of a series, if any.

Our members may only remove a member of the Board of Managers for “Cause,” following the affirmative vote of two-thirds (2/3) of the issued and outstanding voting
shares of all series collectively voting as a single class. The term “Cause” is defined as:

The commission by a member of the Board of Managers of fraud, gross negligence or willful misconduct;

The conviction of a member of the Board of Managers of a felony;

A material violation by a member of the Board of Managers of any applicable law that has a material adverse effect on our business; or
The bankruptcy or insolvency of a member of the Board of Managers.
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Masterworks Shares

Prior to giving effect to a series offering, 100% of the membership interests of such series are held by Masterworks in the form of Class B shares of such series. Our
operating agreement created three classes of membership interests of the Company for each series in the form of Class A shares of a series, Class B shares of a series, as
well as the Class C share of a series. Class B shares of each series, which are owned by Masterworks, represent a 20% “profits interest” in the fully diluted equity of
each series. The Class B shares will entitle Masterworks to 20% of the profit on sale of the Artwork of a series or the ability to convert such shares into Class A shares
of a series with a value at the time of conversion equal to 20% of the increase in value of the issued and outstanding shares of a series. Masterworks has also agreed to
lock-up provisions in our operating agreement that will prohibit it from selling any Class B shares of a series prior to the one-year anniversary of the offering of such
series. Masterworks will have no restrictions on the disposition of any of its Class B shares of a series after the one-year anniversary of the offering of such series, other
than restrictions in our operating agreement, management services agreement and restrictions imposed by applicable securities laws. The Class C share of a series
represents a special class of membership interests of a series, which has no economic rights or obligations and has no voting rights, but has the right to remove and or
replace all or any members of the Board of Managers and reconstitute the Board without “cause” for any reason. The Class C share of a series will only be issued to, or
subsequently transferred to, a Masterworks affiliate and there can only be one holder of Class C shares of all series of the Company at any point in time.

Securities Being Offered

Investors will acquire Class A shares in a series of the Company, each of which is intended to be a separate series of the Company for purposes of accounting for assets
and liabilities. It is intended that owners of Class A shares in a series will only have an interest in the assets, liabilities, profits and losses pertaining to the specific series.
For example, an owner of interests in Series 1 will only have an interest in the assets, liabilities, profits and losses pertaining to Series 1 and its related operations. See
the “Description of Shares” section for further details. The maximum investment amount per investor in any series is $100,000 (5,000 Class A shares) and the minimum
investment amount per investor in any series is $15,000 (750 Class A shares) for investors that have not previously invested in offerings via the Masterworks Platform
and $500 (25 Class A shares) for investors that have previously invested in other offerings on the Masterworks Platform. We reserve the right to reject any subscription,
waive or increase the maximum purchase restriction or waive or decrease the minimum purchase restriction in our sole and absolute discretion and we routinely grant
such waivers, increases or reductions for categories of investors or on a case-by-case basis. Accordingly, investors should not assume that the stated minimum
investment restriction will be applied uniformly to all investors.

Further, pursuant to the terms of the Company’s operating agreement, an investor, other than an affiliate of Masterworks, generally cannot own, or be deemed to
beneficially own, as “beneficial ownership” is determined pursuant to Section 13(d) and 13(g) of the Securities Act, more than 24.99% of the total number of Class A
shares of a series outstanding, provided that we may waive such limit on a case-by-case basis in our sole discretion.

Masterworks Platform
Overview

We will conduct the offering of each series on the Masterworks Platform, which will host the offering of each series in connection with the distribution of the Class A
shares of each series offered pursuant to this offering circular. The Masterworks Platform is owned by Masterworks, LLC, and is operated by the principals of
Masterworks (including Masterworks Administrative Services, LLC). Through the Masterworks Platform, investors can:

e Browse and screen potential art investment offerings and obtain information about offerings, including current and future SEC filings;

e Provide us with information, including information required to determine whether they are qualified to invest in an offering, and sufficient to satisfy our
compliance obligations under applicable laws;

e Indicate interest in participating in offerings and, with respect to offerings that have been qualified by the SEC, transact entirely online, including review and
execution of legal documentation, funds transfer and ownership recordation;

e  Execute secondary transactions in shares issued by Masterworks issuers; and

e Manage and track investments easily through an online portfolio management tool.

We intend to distribute the Class A shares of each series exclusively through the Masterworks Platform. Neither Masterworks, LLC nor any other affiliated entity
involved in the offer and sale of the Class A shares of a series is currently a member firm of the Financial Industry Regulatory Authority, Inc., or FINRA, and no person

associated with us will be deemed to be a broker solely by reason of his or her participation in the sale of the Class A shares of a series.
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Secondary Transactions

Masterworks previously sponsored secondary trading in the Class A shares of Masterworks Issuers, including the Company, on the “PPEX ATS,” an alternative trading
system operated by North Capital Private Securities Corporation (“North Capital”), an SEC-registered broker-dealer and member of FINRA and SIPC, in accordance
with SEC Regulation ATS. On October 19, 2026, trading of Class A shares on the PPEX ATS ceased and Class A shares that had previously been eligible to trade on the
PPEX ATS became eligible to transact on the Masterworks bulletin board. Masterworks has established a bulletin board as a limited means of offering secondary
liquidity to holders of the Shares. To participate in any transaction on the bulletin board an investor will be required to open a cash custodial account with a bank or
broker-dealer designated by Masterworks. Unlike a stock exchange, the bulletin board does not match buy and sell orders and therefore the volume of secondary
transactions is expected to be extremely low.

Masterworks will directly notify owners of the Class A shares of a series of the availability of the bulletin board and of any alternative liquidity mechanism, and will file
a notification of such secondary liquidity option on Form 1-U. Such notification will include additional information about the operation and availability of the bulletin
board or alternative liquidity mechanism. For so long as the Company exists and the shares of any series are available for posting on a bulletin board or Masterworks
sponsors or facilitates any other form of secondary liquidity, the Company will continue to file reports under Rule 257 of Regulation A.

Masterworks currently expects to pay all costs and expenses associated with the operation of the bulletin board, and executing transfers of the Class A shares of a series
on the bulletin board. Certain third party expenses may be passed on to investors in the future. In addition, Masterworks may at some point in the future seek to register
to become a broker-dealer and a member of FINRA to enable it to earn transactional fees for trading the Class A shares or it may seck to earn administrative or other
fees or recoup its costs associated with making a trading market available.

Secondary transactions involving Class A shares are intended to comply with Blue Sky laws either through a Manual exemption in states where available, through a
direct filing with the state securities regulators where required, or as isolated non-issuer transactions.

Due to regulatory compliance restrictions, the bulletin board or certain features of the bulletin board may not be available to all investors. Restrictions on participation
will be posted on the Secondary Market section of the Masterworks website at Masterworks.com. Neither Masterworks nor any of its affiliates can participate in
transactions on the bulletin board. In addition, Class A shares of a series held by affiliates of the Company are “control” securities under U.S. federal securities laws and
are subject to restrictions on transfer. If you hold more than 10% of the Class A voting shares of a series, you may be deemed an affiliate of such series and may be
unable to participate on the bulletin board or otherwise freely transfer your shares. The Company or its transfer agent may require you to provide a legal opinion and or
other information to determine your affiliate status.

There can be no assurance that the bulletin board or any future alternative liquidity mechanism will provide an effective means of selling your Class A shares. In light of
a variety of factors, including, without limitation, the relatively small market capitalization of each series, we cannot guarantee that the bulletin board will provide a
reliable or effective means of price discovery. Accordingly, any posted indications of interest in selling shares or historical transaction information reflected on the
bulletin board should not be construed as being representative of the fair value of the Class A shares of a series or of the artwork owned by such series.

License Agreement

In consideration of the payment of the Expense Allocation, we will enter into a license agreement with Masterworks, effective upon the commencement of the initial
series offerings, pursuant to which Masterworks will grant us a non-exclusive license to use the name “Masterworks” and utilize systems, software and technology
owned or licensed by Masterworks, including the Masterworks Platform, for certain activities relating to the series offerings and ongoing investor relations, for the term
of the management services agreement. Other than with respect to this license, we will have no legal right to use the “Masterworks” name or Masterworks Platform. In
the event that the Administrator ceases to manage our operations pursuant to the management services agreement, we would be required to change our name to
eliminate the use of “Masterworks”.
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Involvement in Certain Legal Proceedings

No executive officer, member of the Board of Managers, or significant employee or control person of our Company or the Administrator has been involved in any legal
proceeding listed in Item 401(f) of Regulation S-K in the past 10 years.

MANAGEMENT COMPENSATION

The Administrator, and its affiliates will receive certain fees and expense reimbursements for services relating to the offering of each series and the acquisition,
maintenance and sale of the Artwork of each series. The items of compensation are summarized below. Neither the Administrator nor their affiliates will receive any
selling commissions or dealer manager fees in connection with the offer and sale of the Class A shares of a series. In addition, Masterworks will own 1,000 Class B
shares of each series that offers Class A shares, representing a 20% “profits interest” in the fully diluted equity of each series following the final closing of the offering
of such series.

The following table sets forth the form of compensation and the recipient of such compensation together with the determination of the amount and the estimated

amount.

Form of Compensation and Expense
Reimbursement

Determination of Amount

Estimated Amount

Expense Allocation

Management Fee

Profits Interest

Reimbursement for Extraordinary and Non-Routine
Costs

Disposition of the Artwork without a third-party
intermediary

Masterworks will receive an Expense Allocation for
all art-related issuers, including each series, which is
intended to be a fixed, non-recurring expense
payment for (i) financing commitments, (ii)
Masterworks’ sourcing the Artwork of a series, (iii)
all research, data analysis, condition reports,
appraisal, due diligence, travel, currency conversion
and legal services to acquire the Artwork of a series
and (iv) the use of the Masterworks Platform and
Masterworks intellectual property.

In respect of ordinary management of our Company
and the Artwork of a series including entity
management and art management, Masterworks
Cayman will issue its SPC Preferred shares to the
Administrator.

Masterworks will own 1,000 Class B shares of each
series, representing a 20% “profits interest” in the
fully diluted equity of such series following the final
closing of the offering of such series.

Extraordinary or non-routine costs, payments and
expenses, if any, relating to our Company or the
Artwork of a series, will be paid for by the
Administrator, but such extraordinary or non-routine
costs and payments will be reimbursed in cash upon
the sale of the Artwork of a series or a sale of our
Company, as applicable.

Masterworks may determine to sell the Artwork of a
series, in which event, Masterworks affiliates would

Approximately 11% of the cost of the Artwork of a
series, or approximately 10% of the maximum
aggregate offering amount.

Please refer to the “Use of Proceeds” section for the
actual Expense Allocation paid with respect to each
series offering.

1.5% of the total SPC shares of a segregated portfolio
of Masterworks Cayman outstanding which holds the
Artwork of an applicable series, after giving effect to
such issuance, per annum, commencing on the
earliest closing date on which the applicable series
offering is fully subscribed and at least 95% of the
subscription proceeds for such offering have been
received by the Company. Once earned, the SPC
Preferred shares will be exchangeable for Class A
shares of the series of which the segregated portfolio
holds the Artwork at an exchange rate of 1 for 1.

Please refer to the “Summary of Administrator
Compensation and Expense Reimbursement” section
for an illustrative example of the number of SPC
Preferred shares that would be issued to the
Administrator per annum over a hold period of an
Artwork of a series of up to 10 years and the
corresponding aggregate value of the liquidation
preference and ownership percentage of the total SPC
shares outstanding. The actual number of SPC
Preferred shares issued and outstanding for each
segregated portfolio as of December 31 and June 30
of each fiscal year will be disclosed in the Company’s
annual report on Form 1-K and semi-annual report on
Form 1-SA, respectively.

These amounts, if any, cannot presently be
determined, but will be disclosed in a Current Report
on Form 1-U if and when determined for any
particular series.

These amounts, if any, cannot presently be
determined, but will be disclosed in a Current Report
on Form 1-U if and when determined for any
particular series.

These amounts, if any, cannot presently be
determined, but will be disclosed in a Current Report



be entitled to reimbursement of out of pocket
expenses and a reasonable sales commission in
connection with such sale, provided that any such
amounts shall not exceed the fees or commissions
charged by unaffiliated third parties for similar
services.
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Compensation of Executive Officers

We do not currently have any employees, nor do we currently intend to hire any employees who will be compensated directly by us. Each of our executive officers
receive compensation for his or her services, including services performed for us, from Masterworks. Although we will indirectly bear some of the costs of the
compensation paid to these individuals, through fees paid to the Administrator, we do not intend to pay any compensation directly to these individuals.

Compensation of the Board of Managers

Members of the Board of Managers who are also officers of Masterworks and the Company receive no compensation in respect of their service on the Board of
Managers. The Independent Manager receives compensation from Masterworks for serving in such capacity on multiple issuer entities. Although we will indirectly bear
some of the costs of the compensation paid to the Independent Manager through fees paid to the Administrator, we do not intend to pay any compensation directly to
this individual.

SECURITY OWNERSHIP OF MANAGEMENT AND CERTAIN SECURITY HOLDERS

The following table sets forth information about the current beneficial ownership of the Company at October 28, 2026, and the estimated beneficial ownership of the
Class A shares of each series after the offering for:

e  Each person known to us to be the beneficial owner of more than 10% of the Class A shares of any series entitled to vote;

e Each named executive officer;

e  Each member of the Board of Managers; and

e All of the executive officers and members of the Board of Managers as a group.
Prior to giving effect to each series offering, 100% of the membership interests of each series of the Company are held by Masterworks in the form of 1,000 Class B
shares of each series. Following the closing of each offering, Class A shares of a series may be issued to Masterworks to repay the advance and the Expense Allocation,

or upon conversion of the Class B shares of a series or upon exchange of the SPC Preferred shares of the applicable segregated portfolio of Masterworks Cayman.
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Unless otherwise noted below, the address for each beneficial owner listed on the table is in care of our Company, 1 World Trade Center, 57th Floor, New York, New
York 10007. We have determined beneficial ownership in accordance with the rules of the SEC. We believe, based on the information furnished to us, that the persons
and entities named in the tables below have sole voting and investment power with respect to all Class B shares of each series that they beneficially own, subject to
applicable community property laws.

We have presented the beneficial ownership of the Class A shares of each series based on the assumption that all Class A shares of each series offered in the series
offering will be sold to third party investors. A member that beneficially owns 5% or more of the Class A shares of a series (excluding shares beneficially owned by
Masterworks) may irrevocably limit or eliminate its voting rights by providing an irrevocable certification to the Company in substantially the form of Exhibit B to the
operating agreement. In subsequent reports we file pursuant to Regulation A that require beneficial ownership information, we will disclose the number and percentage
of Class A shares of a series that are eligible to vote as well as the number and percentage of Class A shares of a series that are not eligible to vote as of such filing date.
In addition, any member that irrevocably eliminates its voting rights or limits its voting rights to not more than 10% of the total voting power of the Class A shares of a
series, shall not be named or have its address or ownership reported in the beneficial ownership table included in the Company’s future SEC reports, unless such person
is otherwise deemed to be an “affiliate” of the Company as defined in Rule 405 of the Securities Act.

In computing the number of Class A shares of a series beneficially owned by a person and the percentage ownership of that person after a series offering, we deemed
outstanding Class A shares of a series subject to any securities held by that person that are currently exercisable or convertible or exercisable or convertible within 60
days of October 28, 2026, into Class A shares of a series. In computing the number of Class A shares of a series owned after a series offering, we have assumed that the
Class A share value of a series at such time would be $30.00. Please see the Hypothetical Class A share of a series value chart below which sets for the number of Class
A shares of a series issuable upon conversion of the Class B shares of such series based on various hypothetical values of the Class A shares of a series for additional
information. Unless otherwise indicated, ownership amounts and percentages reflect all issued and outstanding securities of all series.

Membership Interests Class A Shares Beneficially
Beneficially Owned Prior to Owned After the Series
the Series Offerings Offerings(s)
Name of Beneficial Owner Number Percent Number Percent
Named Executive Officers and Board of Managers:
Scott W. Lynn, Chief Executive Officer; Chief Financial Officer™ - & 0 o
Joshua B. Goldstein, General Counsel and Secretary(l) - e 0 <
Eli D. Broverman, Independent Representative M - o 0 o
All named executive officers and Members of the Board of
Managers as a group (3 persons) N/A o 0 ki
10% holders:
Masterworks Foundry, LLC(3)®) N/A 100% 212,075 7.69%

*  Less than 1.0%
(1) All named individuals are also members of the Board of Managers of the Company.
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(2) The Lynn Family Trust 001 (the “Trust”) owns approximately 80% of the membership interests of Masterworks, LLC. Mr. Lynn is the Chief Executive Officer
of Masterworks, LLC, the Company and Masterworks Administrative Services, LLC. By contract, Mr. Lynn has the power to vote 100% of the membership
interests beneficially owned by the Trust and controls Masterworks. No other person beneficially owns 10% or more of the voting membership interests of
Masterworks, LLC or any of its subsidiaries.

(3) Masterworks, LLC owns 100% of the membership interests of Masterworks Foundry, LLC and Masterworks Administrative Services, LLC, which will be
entitled to receive SPC Preferred shares at a rate of 1.5% of the total shares of such segregated portfolio of Masterworks Cayman outstanding which holds the
Artwork of an applicable series, after giving effect to such issuance, per annum, commencing on the earliest closing date on which the applicable series
offering is fully subscribed and at least 95% of the subscription proceeds for such offering have been received by the Company. There is no overall limit to the
number of SPC Preferred shares that may be issued to pay these fees. Once earned, the SPC Preferred shares will be exchangeable for Class A shares of the
series of which the segregated portfolio holds the Artwork at an exchange rate of 1 for 1.

(4) The Class B shares retained by Masterworks will entitle Masterworks to 20% of the profit on sale of the Artwork of a series or the ability to convert such
shares into Class A shares of a series with a value at the time of conversion equal to 20% of the increase in value of the issued and outstanding Class A and B
shares of each series. The following table indicates how many Class A shares of a series would be issuable to Masterworks upon conversion of the Class B
shares of a series based on hypothetical changes in the value of the Class A shares of a series, assuming that 83,250 Class A shares are sold in such series
offering:

Hypothetical value of Class A share of a series $ 20.00 $ 30.00 $ 40.00 $ 50.00 $ 60.00

No. of Class A shares of a series Masterworks would

receive upon conversion of 100% of its Class B shares of

such series 0 6,938 10,406 12,488 13,875
Percentage of total outstanding Class A shares of a series

Masterworks would receive upon conversion of 100% of

its Class B shares of such series 0% 7.69% 11.11% 13.04% 14.29%

INTEREST OF MANAGEMENT AND OTHERS IN CERTAIN TRANSACTIONS
We are subject to various conflicts of interest arising out of our relationship with Masterworks. These conflicts are discussed below, and this section is concluded with a
discussion of the corporate governance measures we have adopted to mitigate some of the risks posed by these conflicts. References throughout this offering circular to

the Masterworks Vault 5, LLC “operating agreement” refer to the Masterworks Vault 5, LLC amended and restated operating agreement.

In addition to the compensation arrangements discussed in the section titled “Management Compensation,” the following is a description of each transaction since
October 10, 2023 (our inception) and each currently proposed transaction in which:

e We have been or will be a participant;
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e The amount involved exceeds the lessor of one percent of our total assets and $120,000; and

e In which any member of the Board of Managers or executive officer, of the Company or the related Masterworks entities or their applicable beneficial owners,
or beneficial owners of more than 5% of the Class A shares of a series or any immediate family member of, or person sharing the household with, any of these
individuals, had or will have a direct or indirect material interest.

Scott W. Lynn is the Chief Executive Officer of Masterworks and the Company and is also able to control the activities of all of the Masterworks entities as well as our
Company. Mr. Lynn is also the Chief Executive Officer of the Administrator.

Management Services Agreement and Fees Paid to Affiliates

Pursuant to a management services agreement between us, Masterworks Cayman and the Administrator to be entered into prior to the initial closing of the initial series
offerings, the Administrator will manage all of our administrative services and will maintain the Artwork of each series. For the foregoing services, the Administrator
will be entitled to receive a management fee from in the form of SPC Preferred shares at a rate of 1.5% of the total SPC shares of such segregated portfolio of
Masterworks Cayman outstanding which holds the Artwork of an applicable series, after giving effect to such issuance, per annum, commencing on the earliest closing
date on which the applicable series offering is fully subscribed and at least 95% of the subscription proceeds for such offering have been received by the Company.
There is no overall limit to the number of SPC Preferred shares that may be issued to pay these fees. Once earned, the SPC Preferred shares will be exchangeable for
Class A shares of the series of which the segregated portfolio holds the Artwork at an exchange rate of 1 for 1. Following the initial closing of the initial series offerings,
Masterworks will also manage any extraordinary or non-routine services which may be required, from time-to-time, including, without limitation, litigation or services
in connection with a sale of the Artwork of a series or any sale, merger, third-party tender offer or other similar transaction involving us. Masterworks may determine to
sell the Artwork of a series, in which event, Masterworks affiliates would be entitled to reimbursement of out of pocket expenses and a reasonable sales commission in
connection with such sale, provided that any such amounts shall not exceed the fees or commissions charged by unaffiliated third parties for similar services. Any third-
party costs incurred by the Administrator in connection with litigation or major transactions, together with any fees, will be reimbursed or paid upon the sale of the
Artwork of a series or our Company, as applicable.

Beneficial Owner of Affiliated Entities

The Lynn Family Trust 001 is the majority beneficial owner of all of the Masterworks affiliated entities. Scott W. Lynn, the Chief Executive Officer of Masterworks,
LLC, the Company and Masterworks Administrative Services, LLC, may also be deemed the beneficial owner of the Masterworks entities given his power to exercise
voting control through an agreement with the Trust. The Trust is also responsible for funding Masterworks. Mr. Lynn is the Chief Executive Officer of Masterworks and
the Company, and is an art collector and is also able to control the activities of all of the Masterworks entities as well as our Company. Mr. Lynn could have conflicts
with his personal art collection and the collection of Masterworks.

Qualification Rights

Masterworks will have the right to request that we qualify on Form 1-A, or a comparable form, the resale of any Class A shares of a series beneficially owned by
Masterworks or any entity administered by Masterworks. There are no limitations or restrictions on the size or frequency of such qualification requests, other than
pursuant to applicable law, provided that all costs associated with any such qualification shall be the responsibility of Masterworks. If Masterworks exercises its
qualification rights and offers Class A shares of a series in a secondary offering pursuant to Regulation A, it may be more difficult to sell your Class A shares of such
series and could adversely affect the price at which you can sell your Class A shares of such series on any bulletin board or alternative liquidity mechanism we establish.
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Our Affiliates’ Interests in Other Masterworks Entities
General

The officers and members of the Board of Managers who perform services for us are also officers, members of the Board of Managers, managers, and/or key
professionals of Masterworks and other Masterworks entities. These persons have legal obligations with respect to those entities that are similar to their obligations to
us. In the future, these persons and other affiliates of Masterworks may organize other art-related programs and acquire for their own account art-related assets. In
addition, Masterworks has granted non-voting equity interests in Masterworks, LLC to certain management personnel performing services, including our executive
officers.

Allocation of Our Affiliates’ Time

We rely on Masterworks and its key professionals who act on our behalf and on behalf of the Administrator, including Scott W. Lynn and Joshua B. Goldstein for the
day-to-day operations of our business and the Administrator’s business. Messrs. Lynn and Goldstein are also, respectively, the Chief Executive Officer, Chief Financial
Officer and General Counsel/Secretary of the Administrator and are officers of the other Masterworks entities. As a result of their interests in other Masterworks entities,
their obligations to other investors and the fact that they engage in and will continue to engage in other business activities on behalf of themselves and others, they will
face conflicts of interest in allocating their time among us, the Administrator and other Masterworks entities and other business activities in which they are involved.
However, we believe that the Administrator and its affiliates have sufficient professionals to fully discharge their responsibilities to the Masterworks entities for which
they work. The Administrator also serves as the Administrator for other entities and the services to be provided to these entities are substantially similar to those to be
provided to the Company.

Duties Owed by Some of Our Affiliates to the Administrator and the Administrator’s Affiliates

Our officers and members of our Board of Managers and the key professionals performing services for us are also officers, members of the Board of Managers,
managers and/or key professionals of:

o Masterworks, LLC, the owner of the Masterworks Platform;

o Masterworks Administrative Services, LLC, our Administrator;

e Masterworks Gallery LLC, an affiliate of Masterworks, which seeks to acquire the Artwork of each series as agent for the Company; and
e  Other Masterworks entities.

As a result, they owe duties to each of these entities, their equity holders, members and limited partners. These duties may from time-to-time conflict with the duties that
they owe to us.

No Independent Underwriter

As we are conducting the series offering without the aid of an independent underwriter, you will not have the benefit of an independent due diligence review and
investigation of the type normally performed by an independent underwriter in connection with the offering of securities. See “Plan of Distribution.”
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Certain Conflict Resolution Measures
Independent Manager

The Board of Managers is made up of Scott W. Lynn, Joshua B. Goldstein and Eli D. Broverman. One of the members of the Board of Managers, Eli D. Broverman,
serves as the Independent Manager on the Board of Managers (the “Independent Manager”). The Independent Manager serves to protect the interests of the holders of
the Class A shares of each series and is tasked with reviewing and approving all related party transactions of our Company with our affiliates and addressing all conflicts
of interest that may arise between us and the holders of the Class A shares of each series and our affiliates. The Independent Manager’s role is solely related to
governance and he has no involvement in the operations of the Company or Masterworks and does not participate in any offering activities. The Independent Manager
and any replacement Independent Manager if the Independent Manager resigns or is removed from such position on the Board of Managers at any time, shall meet the
standards of an “independent director” pursuant to the standards set forth in NASDAQ Marketplace Rule 4200(a)(15).

Other Operating Agreement Provisions Relating to Conflicts of Interest
Our operating agreement contains other restrictions relating to conflicts of interest including the following:

Lock-Up Agreement. Masterworks will own 1,000 Class B shares of each series that offers Class A shares, representing a 20% “profits interest” in the fully diluted
equity of such series following the final closing of the offering of such series. The Class B shares of each series retained by Masterworks will entitle Masterworks to
20% of the profit on sale of the Artwork of a series or the ability to convert such shares into Class A shares of the same series with a value at the time of conversion
equal to 20% of the increase in value of the issued and outstanding Class A and Class B shares of each series. Masterworks will also own Class A shares of a series if
and to the extent the offering of such series is undersubscribed. Masterworks has also agreed to lock-up provisions in our operating agreement that will prohibit it from
selling or transferring any Class B shares of a series prior to the one-year anniversary of the offering of such series, though it is permitted to pledge all of its shares to
unaffiliated third-party lenders and such lenders shall not be subject to the lock-up if they obtain ownership of the shares in connection with a default by Masterworks
on its indebtedness. Masterworks will have no restrictions on the disposition of any of its Class B shares of a series after the one-year anniversary of the offering of such
series, other than restrictions imposed by the management services agreement and applicable securities laws.

Term of each Manager. Our operating agreement provides that each member of the Board of Managers will serve for an indefinite term, but that each member of the
Board of Managers may be removed by a majority of the Board of Managers for any reason, or may choose to withdraw as a member of the Board of Managers under
certain circumstances. Our operating agreement also provides that each member of the Board of Managers may be removed and or replaced and our Board of Managers
can be reconstituted for any reason by the holder of the Class C share of a series, if any. The Class C share of a series will be issued or transferred only to a Masterworks
affiliate, if any. The Class C share of a series, once issued, may be redeemed or cancelled by mutual agreement between the holder of the Class C share of a series and
the Company.

Holders of two-thirds (2/3) of all voting Class A shares outstanding of all series together as a single class may affirmatively vote to remove any members of the Board of
Managers for “cause” only.

DESCRIPTION OF SHARES

Prior to giving effect to each series offering, 100% of the issued and outstanding membership interests of each series are held by Masterworks in the form of 1,000 Class
B shares of each series. The Company has three classes of membership interests for each series: Class A ordinary membership interests of a series (referred to herein as
the “Class A shares”), Class B membership interests of a series (referred to herein as the “Class B shares”), as well as the Class C share of a series. References
throughout this offering circular to “shares” refer generically to the Class A shares and Class B shares of a series. We are offering Class A shares of each applicable
series, at a price of $20.00 per Class A share pursuant to this offering circular. The number of Class A shares offered in any series offering will equal the quotient of (i)
the price paid to acquire the Artwork, plus the Expense Allocation payable to Masterworks, divided by (ii) $20.00, which represents the offering price per Class A share
for each series offering.
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The Class C share of a series represents a special class of membership interests, which has no economic rights or obligations and has no voting rights, but has the right
to remove and or replace all or any members of the Board of Managers and reconstitute the Board without “cause” for any reason. The Class C shares can only be
issued to, transferred to, or, held by, a Masterworks affiliate and there can only be one holder of Class C shares of all series of the Company at any point in time. The
following description of the Shares is based upon our certificate of formation, our operating agreement, and applicable provisions of law, in each case as in effect prior
to the qualification of this offering circular. This discussion does not purport to be complete and is qualified in its entirety by reference to the certificate of formation
and the operating agreement, copies of which are filed with the SEC as exhibits to the offering statement of which this offering circular forms an integral part.

Prior to giving effect to each series offering, Masterworks Foundry is the sole holder of record of 100% of the membership interests of each series represented by 1,000
Class B shares of each series conducting a series offering representing a 20% profits interest of such series.

Description of the Securities Being Offered

Investors will acquire Class A shares in a series of the Company, each of which is intended to be a separate series of the Company for purposes of accounting
for assets and liabilities. It is intended that owners of Class A shares in a series will only have an interest in the assets, liabilities, profits and losses pertaining to the
specific Artwork owned by that series. For example, an owner of interests in Series 1 will only have an interest in the assets, liabilities, profits and losses pertaining to
Series 1 and its related operations. See the “Description of Shares™ section for further details. The maximum investment amount per investor in any series is $100,000
(5,000 Class A shares) and the minimum investment amount per investor in any series is $15,000 (750 Class A shares) for investors that have not previously invested in
offerings via the Masterworks Platform and $500 (25 Class A shares) for investors that have previously invested in other offerings on the Masterworks Platform. We
reserve the right to reject any subscription, waive or increase the maximum purchase restriction or waive or decrease the minimum purchase restriction in our sole and
absolute discretion and we routinely grant such waivers, increases or reductions for categories of investors or on a case-by-case basis. Accordingly, investors should not
assume that the stated minimum investment restriction will be applied uniformly to all investors.

Further, pursuant to the terms of the Company’s operating agreement, an investor, other than an affiliate of Masterworks, generally cannot own, or be deemed
to beneficially own, as “beneficial ownership” is determined pursuant to Section 13(d) and 13(g) of the Securities Act, more than 24.99% of the total number of Class A
shares of a series outstanding, provided that we may waive such limit on a case-by-case basis in our sole discretion.

Membership Interests

We were formed as a Delaware series limited liability company on October 10, 2023 by Masterworks Foundry, our founder, in order to facilitate investment in specific
Artwork. We are a manager-managed limited liability company. Upon our formation, Masterworks Foundry was issued 100% of our membership interests in the form of
Class B shares of each initial series and will be issued 1,000 Class B shares upon the formation of any additional series in the future.

Pursuant to our operating agreement, we may not issue any additional Class A shares of a series after the consummation of the offering of such series, other than as
described in this offering circular, including the Class A shares of a series that may be issued to Masterworks to repay the advance and the Expense Allocation, and
those that may be issued upon conversion of the Class B shares of a series or upon the exchange of SPC Preferred shares. Masterworks Foundry, our sole member as of
the date of this Offering Circular, adopted our operating agreement.

Summary of Operating Agreement

We are governed by an agreement titled the “Amended and Restated Limited Liability Company Operating Agreement” of Masterworks Vault 5, LLC. Prior to giving
effect to each series offering, all of the membership interests of each series of the Company are held by Masterworks in the form of 1,000 Class B shares of each series.
References throughout this offering circular to “shares” or “Shares” refer generically to the Class A shares of a series and Class B shares of a series and references
throughout this offering circular to the Masterworks Vault 5, LLC “operating agreement” and the “amended and restated operating agreement” of Masterworks Vault 5,
LLC, refer to the Masterworks Vault 5, LLC Amended and Restated Limited Liability Company Operating Agreement, the form of which is filed as Exhibit 2.3 to the
offering statement of which this offering circular forms an integral part. The following summarizes some of the key provisions of the Masterworks Vault 5, LLC
operating agreement. This summary is qualified in its entirety by our operating agreement itself, the form of which is included as Exhibit 2.3 to the offering statement of
which this offering circular forms an integral part.
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Organization and Duration

We were formed on October 10, 2023, as a Delaware protected series limited liability company as set forth in Section 18-215 of the Delaware Limited Liability
Company Act. We will remain in existence until liquidated in accordance with the Masterworks Vault 5, LLC operating agreement.

Purpose and Powers

Under the Masterworks Vault 5, LLC operating agreement, we are permitted to engage in such activities as determined by the Board of Managers that lawfully may be
conducted by a limited liability company organized under Delaware law and, in connection therewith, to exercise all of the rights and powers conferred upon us and the
Board of Managers pursuant to the agreement relating to such business activity, provided that we are prohibited from engaging in certain activities referred to as
“Prohibited Acts” without obtaining the approval of the holders of a majority of the voting shares. “Prohibited Acts” consist of amending, waiving or failing to comply
with any material provision of our operating agreement that disproportionately and adversely affects the Class A sharecholders of a series, except as otherwise provided
therein.

Board of Managers and its Powers

We are a manager-managed series limited liability company as set forth in Section 401 and Section 101 of the Delaware Limited Liability Company Act. Our operating
agreement appoints the Board of Managers of the Company.

We plan to enter into a management services agreement with our Administrator and Masterworks Cayman, prior to the initial closing of the initial series offerings which
is further described in the “Summary of Management Services Agreement” section of this document. Pursuant to our operating agreement and the management services
agreement, the Administrator will have complete and exclusive discretion in the management and control of our affairs and business, subject to the requirement to
obtain consent for Prohibited Acts, and shall possess all powers necessary, convenient or appropriate to carrying out the purposes and business of our Company,
including doing all things and taking all actions necessary to carry out the terms and provisions of each of the foregoing agreements.

Pursuant to the Masterworks Vault 5, LLC operating agreement, the Board of Managers shall have full authority in their discretion to exercise, on our behalf and in our
name of the Company, all rights and powers of a “manager” of a limited liability company under the Delaware Limited Liability Company Act necessary or convenient
to carry out our purposes. Any person not a party to our operating agreement dealing with us will be entitled to rely conclusively upon the power and authority of the
Board of Managers to us in all respects, and to authorize the execution of any and all agreements, instruments and other writings on behalf of us and in our name.

The Board of Managers will have sole voting power over all matters, including: mergers, consolidations, acquisitions, winding up and dissolution; except, the Board of
Managers shall not have the authority to amend, waive or fail to comply with any material provision of our operating agreement that disproportionately and adversely
affects the Class A shareholders as a whole or an affected series except as provided therein, without the prior written consent of the holders of a majority of the voting
shares of the Company or such series, as applicable.

Any member of the Board of Managers may be removed and replaced by a majority of the Board of Managers or the holder of the Class C share of a series, if any, with
or without “Cause.” In addition, any member of the Board of Managers may be removed or replaced by the affirmative vote of members holding two-thirds (2/3) of the
voting shares of all of the series then existing as a single class for “Cause” only. The term “Cause” is defined as follows:

(a) the commission by a member of the Board of Managers of fraud, gross negligence or willful misconduct;

(b) the conviction of a member of the Board of Managers of a felony;
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(c) a material violation by a member of the Board of Managers of any applicable law that has a material adverse effect on our business;
(d) the bankruptcy or insolvency of a member of the Board of Managers
Classes of Ownership

Prior to giving effect to each series offering, 100% of the membership interests of each series are owned by Masterworks in the form of 1,000 Class B shares of such
series. We have three classes of membership interests for each series:

Class A shares. The Class A shares of each series being offered in each series offering will represent in the aggregate 100% of our members’ capital accounts of each
such series and an 80% interest in the profits we recognize upon any sale of the Artwork of such series. The number of Class A shares of each series outstanding upon
the final closing of the offering of the series is as noted in the “Series Offering Table”, and the number of additional Class A shares of a series that may be issued by our
Company following the offering of the series (subject to issuances pursuant to stock-splits, recapitalizations or similar transactions) is limited to shares issuable upon
conversion of the Class B shares of such series and exchange of the SPC Preferred shares of the applicable segregated portfolio of Masterworks Cayman.

Class B shares. The Class B shares of each series held by Masterworks Foundry will represent 0% of our members’ capital accounts in such series and a 20% interest in
the profits we recognize upon any sale of the Artwork of such series. There are currently 1,000 Class B shares of each series outstanding and there will be 1,000 Class B
shares of each series outstanding upon the final closing of each offering of a series. Upon mutual agreement of the holder of the Class B shares of each series and the
Company, the Class B shares of each series may be redeemed by the Company for a nominal amount.

Class C Share. The Class C share of each series represents a special class of membership interests, which has no economic rights or obligations and has no voting rights,
but has the right to remove and or replace all or any members of the Board of Managers and reconstitute the Board without “cause” for any reason. The Class C shares
can only be issued to, transferred to, or, held by, a Masterworks affiliate and there can only be one holder of Class C shares of all series of the Company at any point in
time.

Voting Rights

We refer to Class A shares of a series, excluding Class A shares of a series beneficially owned by Masterworks and Class A shares held by a Vote Limited Member
above such shareholder’s voting limit, as our “voting shares.” On each matter where the members have a right to vote, each voting share shall be entitled to and shall
constitute one (1) vote, and all voting shares shall vote together as a single class of a series or as a single class with holders of all voting Class A shares outstanding of
all series together, as applicable, except as otherwise set forth in our operating agreement, or otherwise required by the Delaware Act. In determining any action or other
matter to be undertaken by or on behalf of us, each member shall be entitled to cast a number of votes equal to the number of voting shares that such member holds,
with the power to vote, at the time of such vote. Unless otherwise set forth in our operating agreement, or otherwise required by the Delaware Act, the taking of any
action by us which requires a vote of the members as set forth above shall require the receipt of votes from members holding a majority of the voting shares to
constitute a quorum, provided, that in the case of a proposed removal of the Administrator for any reason or a member of the Board of Managers for “Cause”, an
affirmative vote of holders of two-thirds (2/3) of the voting Class A shares outstanding of all series together voting as a single class shall be required to authorize and
approve such action. In determining the outcome of any vote at a meeting, shareholders that abstain or do not vote will effectively be counted as votes against such
action. Each member of the Board of Managers may be removed and or replaced and our Board can be reconstituted for any reason by the holder of the Class C share of
a series, if any. The Masterworks affiliate that holds a Class C share of a series, if any, shall have no voting rights with respect to Class A shares of a series it beneficially
owns.
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A member that beneficially owns 5% or more of the Class A shares of a series (excluding shares beneficially owned by Masterworks) may irrevocably limit or eliminate
its voting rights by providing an irrevocable certification to the Company in substantially the form of Exhibit B to the operating agreement. In the event a member
irrevocably limits or eliminates its voting rights (a so-called “Vote Limited Member™), all of the Class A shares of a series beneficially owned by such Vote Limited
Member in excess of the voting limit applicable to such member shall no longer have any voting rights for so long as such shares are beneficially owned by such
member or such member’s affiliates. Any Vote Limited Member that limits its voting rights such that under no circumstances would such shareholder, together with its
affiliates, have the right to cast more than 10% of the total votes in any matter put to a vote of the Class A shareholders of a series, shall not be named or have its address
or ownership reported in the Company’s ongoing SEC filings, including the beneficial ownership table in the Company’s Annual Report on Form 1-K, unless such
person is otherwise deemed to be an “affiliate” of the Company as defined in Rule 405 of the Securities Act. The determination of affiliate status for such purposes shall
be made by the Board of Managers in its sole and absolute discretion and the Company or its transfer agent may require any shareholder that owns more than 10% of
the Class A shares of a series to provide a legal opinion and or other information it deems necessary or appropriate to determine such person’s affiliate status. If any such
10% or more shareholder is deemed to be an “affiliate”, notwithstanding the limit on voting, such person’s name, address and ownership will be reported in the
Company’s SEC filings, including the beneficial ownership table in the Company’s Annual Report on Form 1-K.

Subject to the Delaware Act, the Board of Managers will have sole voting power over all matters, including: mergers, consolidations, acquisitions, winding up and
dissolution; except, the Board of Managers shall not have the authority to amend, waive or fail to comply with any material provision of our operating agreement that
disproportionately and adversely affects the Class A shareholders as a whole or an affected series except as provided therein, without the prior written consent of the
holders of a majority of the voting shares of the Company or such series, as applicable.

Conversion of Class B shares

Class B shares of a series will be convertible into Class A shares of such series, in whole or in part, at any time prior to the consummation of a sale of the Artwork by
such series for no additional consideration pursuant to the following conversion formula:

Class A shares of a series issuable upon conversion = (A) Value Increase, multiplied by
(B) Conversion Percentage, multiplied by
(C) 20%, divided by
(D) Class A share Value of a series.

Definitions for conversion calculation:

“Value Increase” means, the aggregate value of Class A shares of the applicable series outstanding at such time on a fully
diluted basis (including any shares issuable upon exchange of SPC Preferred shares (“Exchange Shares™)),
minus the product of (i) the number of Class A shares of such series outstanding at such time on a fully
diluted basis (including Exchange Shares) and (ii) $20.00, if such difference is positive.

“Conversion Percentage” means, (A) the number of Class B shares of a series being converted, divided by (B) the number of Class B
shares of a series outstanding.

“Class A share Value” means, as of the close of business on the day preceding the conversion date, the volume weighted average
trading price (“VWAP”) of the Class A shares of a series on all trading platforms or trading systems on
which the Class A shares of a series are being traded over the forty-five (45) trading days then ended,
provided, that if the total aggregate trading volume over such 45-trading-day period is less than 5% of the
public float, such period shall be extended to the ninety (90) trading days then ended, provided, further, if
the total aggregate trading volume over such 90-trading-day period is less than 5% of the public float, the
holder of the Class B shares of a series shall request that the Administrator obtain an appraisal of the Class
A share Value of a series from one or more independent nationally-recognized third party appraisal
companies and such appraisal shall constitute the Class A share Value of a series.*
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* The hypothetical Class A share values of a series represent the assumed VWAP, or in the absence of a trading market, the appraised fair value of the Class A shares of
a series, which, in either case, is assumed to be the amount that a Class A share of a series would receive upon sale of the Artwork by such series (i.e. the appraised
value of the Artwork of such series divided by the fully diluted number of Class A shares of such series outstanding).

Examples of conversion calculation

The following table illustrates the number and percentage of Class A shares of a series that would be issued to Masterworks upon conversion of all of its Class B shares
of a series based on hypothetical changes in the trading price or value of the Class A shares of a series:

Hypothetical Class A share Value of a series $ 20.00 $ 30.00 $ 40.00 $ 50.00 $ 60.00
No. of Class A shares of a series Masterworks would

receive upon conversion of 100% of its Class B shares of

a series 0 6,938 10,406 12,488 13,875
Percentage of total outstanding Class A shares of a series

Masterworks would receive upon conversion of 100% of

its Class B shares of a series 0% 7.69% 11.11% 13.04% 14.29%

Powers of the Board of Managers

The Board of Managers will have sole voting power over all matters, including: mergers, consolidations, acquisitions, winding up and dissolution; except, the Board of
Managers shall not have the authority to amend, waive or fail to comply with any material provision of our operating agreement that disproportionately and adversely
affects the Class A shareholders as a whole or an affected series except as provided therein, without the prior written consent of the holders of a majority of the voting
shares of the Company or such series, as applicable.

Shares beneficially owned by Masterworks shall have no voting rights, except one or more Class C shares held by a Masterworks affiliate will enable it to remove and
or replace all or any members of the Board of Managers and reconstitute the Board without “cause” for any reason.

Agreement to be Bound by the Operating Agreement
By purchasing a Class A share of a series, you will be admitted as a member of our Company and will be bound by the provisions of, and deemed to be a party to the
Masterworks Vault 5, LLC operating agreement. Pursuant to the Masterworks Vault 5, LLC operating agreement, each holder of Class A shares of a series and each

person who acquires a Class A share of a series from a holder must agree to be bound by the terms and conditions of the Masterworks Vault 5, LLC operating
agreement.
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Shareholder Voting

Class A shares of each series have one vote per share and we refer to the Class A shares of each series, excluding shares beneficially owned by Masterworks, or shares
owned by a member that has irrevocably limited or eliminated such member’s voting rights in excess of such member’s voting limit, as “voting shares.” The Class B
shares of each series shall have no voting rights other than as may be required pursuant to applicable law. The term “other than as may be required pursuant to
applicable law,” takes into account the following considerations (i) pursuant to Section 18-806 of the Delaware Limited Liability Company Act (the “Act”), in the event
that a limited liability company is dissolved by the occurrence of an event that causes the last remaining member to cease to be a member, the personal representative of
the last remaining member of the limited liability company or the assignee of all of the limited liability company interests in the limited liability company may vote to
revoke the dissolution, subject to the approval of any other persons whose approval is required under the limited liability company agreement to revoke a dissolution,
such a vote could result in holders of the Class B shares of a series (or more accurately the personal representative of such persons) potentially be deemed to have a
“right to vote” and (ii) the Act may be amended in the future to mandate voting rights for all interests in a Delaware limited liability company in certain situations, and if
this occurs, without the provision “other than as may be required by law,” the Company could be in a position where its operating agreement would be in violation of
the Act.

A member that beneficially owns 5% or more of the Class A shares of a series (excluding shares beneficially owned by Masterworks) may irrevocably limit or eliminate
its voting rights by providing an irrevocable vote limit certificate to the Company in substantially the form of Exhibit B to the operating agreement. In the event a
member irrevocably limits or eliminates its voting rights, all of the Class A shares of a series beneficially owned by such member in excess of the voting limit applicable
to such member shall no longer have any voting rights for so long as such shares are beneficially owned by such member or such member’s affiliates. Any member that
irrevocably eliminates its voting rights or limits its voting rights such that under no circumstances would such shareholder, together with its affiliates, have the right to
cast more than 10% of the total votes in an election of Managers or on any other matter put to a vote of the Class A shareholders of a series, shall not be named or have
its address or ownership reported in the Company’s ongoing SEC filings, including the beneficial ownership table in the Company’s Annual Report on Form 1-K, unless
such person is otherwise deemed to be an “affiliate” of the Company as defined in Rule 405 of the Securities Act. The determination of affiliate status for such purposes
shall be made by the Board of Managers in its sole and absolute discretion and the Company or its transfer agent may require any shareholder that owns more than 10%
of the Class A shares of a series to provide a legal opinion and or other information it deems necessary or appropriate to determine such person’s affiliate status. If any
such 10% or more shareholder is deemed to be an “affiliate”, notwithstanding the limit on voting, such person’s name, address and ownership will be reported in the
Company’s SEC filings, including the beneficial ownership table in the Company’s Annual Report on Form 1-K.

Whenever holders of Class A shares of a series are required or entitled to vote on any matter, except as otherwise provided, that vote may be taken at a meeting or may
be taken via a written consent in lieu of a meeting.

The Company shall provide holders of voting shares with not less than five (5) nor more than sixty (60) days prior notice of any meeting or any action subject to a vote
of holders of voting shares at a meeting shall require a quorum, in the form of votes actually cast (whether in person or by proxy), from at least a majority of the voting
shares eligible to vote on such matter or such higher percentage of voting shares as may be required for such action. At any meeting or on any matter that is to be voted
on or consented to by holders of voting shares, the then holders of our voting shares, may vote in person or by proxy, and such vote may be made, and a proxy may be
granted in writing, by means of electronic transmission or as otherwise permitted by applicable law. Shares beneficially owned by Masterworks shall have no voting
rights.

We have elected to be governed by paragraphs (b), (c), (d) and (e) of Section 212 of the Delaware General Corporation Law (the “DGCL”) and other applicable
provisions of the DGCL, as though we were a Delaware corporation and as though holders of our voting shares were shareholders of a Delaware corporation. Such
sections generally regulate proxies for any voting purposes. In the event that we become subject to Regulation 14A under the Exchange Act, pursuant to and subject to
the provisions of Rule 14a-16 under the Exchange Act, we may, but are not required to, utilize a Notice of Internet Availability of Proxy Materials, as described in that
rule, in conjunction with proxy material posted to an Internet site, in order to furnish any proxy or related material to holders of voting shares pursuant to Regulation
14A under the Exchange Act. We currently intend to utilize the Masterworks platform to the extent possible for meetings of, and votes of our shareholders.
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Shareholder Distributions.

The Company does not expect to pay any distributions, other than a distribution following a sale of the Artwork of a series. There can be no assurance as to the timing
of a distribution or that we will pay a distribution at all. There are no contractual restrictions on our ability to declare or pay dividends and if any are to be paid in the
future, such decision will be at the discretion of our Board of Managers and will depend on our then current financial condition and other factors deemed relevant by the
Board of Managers.

When Artwork is sold and the segregated portfolio of Masterworks Cayman receives the proceeds of such sale, the proceeds will be distributed as follows:

FIRST, payment will made to Masterworks (as a reimbursement) and or third parties in respect of any costs or expenses for which either the segregated
portfolio or the series is responsible, if any;

SECOND, to the extent any funds remain undistributed, if the SPC Preferred shares have not been exchanged for Class A shares, such remaining funds will be
distributed to the holder of the SPC Preferred shares for up to (but not exceeding) $20 per SPC Preferred share;

THIRD, to the extent any funds remain undistributed, such remaining funds will be distributed to the series and the series will, in turn, distribute such funds to
the Class A shareholders on a pro rata basis up to (but not exceeding) $20 per Class A share;

FOURTH, to the extent any funds remain undistributed, 80% of such remaining funds will be distributed to the Class A shareholders pro rata and 20% of such
remaining funds will be distributed to the Class B shareholders.

If the sale of the Artwork of a series were to result in a distribution to the holders of Class A shares of a series of equal to or greater than $20.00 per share (i.e. a
“profitable sale”), Masterworks will exchange its SPC Preferred shares for Class A shares prior to a distribution to shareholders and receive proceeds as a holder of
Class A shares of the series consistent with the mechanics set forth above.

If the sale of the Artwork of a series were to result in a distribution to the holders of Class A shares of a series of less than $20.00 per share (i.e. a “loss sale”),
Masterworks shall receive up to $20.00 per SPC Preferred share, after which any remaining proceeds will be distributed to holders of Class A Shares of the series.

For the avoidance of doubt, if Masterworks exchanges its SPC Preferred shares for Class A shares of a series, Masterworks shall participate in a distribution or
liquidation solely as a holder of Class A shares. In addition, the holder of the Class C share has no economic rights. Our Board of Managers may also determine at any
time to declare a distribution to the Class B member of any series in the amount of the initial capital contribution to such series.

After all of such distributions are made, the applicable segregated portfolio and series will be dissolved. Further, following a sale of an Artwork, but prior to a
distribution to shareholders, the Company may elect to redeem Class A shares of a series outstanding from Class A members of such series other than Masterworks for
an amount per Class A share equal to the liquidation amount per Class A share as determined in accordance with our operating agreement, subject to certain conditions
set forth in the operating agreement.

Limited Liability
The liability of each member of our Company shall be limited as provided in the Delaware Limited Liability Company Act and as set forth in the Masterworks Vault 5,
LLC operating agreement. No member of our Company shall be obligated to restore by way of capital contribution or otherwise any deficits in its capital account (if

such deficits occur).
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The Delaware Limited Liability Company Act provides that a member of a Delaware limited liability company who receives a distribution from such company and
knew at the time of the distribution that the distribution was in violation of the Delaware Limited Liability Company Act shall be liable to the Company for the
distribution for three years. Under the Delaware Limited Liability Company Act, a limited liability company may not make a distribution to a member if, after the
distribution, all liabilities of the Company, other than liabilities to members on account of their Class A shares of a series and liabilities for which the recourse of
creditors is limited to specific property of the company, would exceed the fair value of the assets of the Company. The fair value of property subject to liability for
which recourse of creditors is limited shall be included in the assets of the Company only to the extent that the fair value of that property exceeds the nonrecourse
liability. Under the Delaware Limited Liability Company Act, an assignee who becomes a substituted member of a company is liable for the obligations of his assignor
to make contributions to the Company, except the assignee is not obligated for liabilities unknown to him at the time the assignee became a member and that could not
be ascertained from the Masterworks Vault 5, LLC operating agreement.

Exculpation and Indemnification of the Board of Managers and Others

Subject to certain limitations, our operating agreement limits the liability of each member of the Board of Managers and its affiliates, any of our members, any person
who is our officer and any person who serves at the request of the Board of Managers on behalf of us as an officer, member of the Board of Managers, managers of the
Administrator, independent representative, partner, member, stockholder or employee of such person (referred to together as the “Protected Persons” or in the singular
as the “Protected Person”).

Exculpation

No Protected Person shall be liable to us or the Administrator or any other member of our Company for any action taken or omitted to be taken by it or by other person
with respect to us, including any negligent act or failure to act, except in the case of a liability resulting from such Protected Person’s own actual fraud, gross
negligence, willful misconduct, bad faith, breach of fiduciary duty, reckless disregard of duty or any intentional and material breach of our operating agreement or
conduct that is subject of a criminal proceeding (where such Protected Person has reasonable cause to believe that such conduct was unlawful). With the prior consent of
the Board of Managers, any Protected Person may consult with legal counsel and accountants with respect to our affairs (including interpretations of our operating
agreement) and shall be fully protected and justified in any action or inaction which is taken or omitted in good faith, in reliance upon and in accordance with the
opinion or advice of such counsel or accountants. In determining whether a Protected Person acted with the requisite degree of care, such Protected Person shall be
entitled to rely on written or oral reports, opinions, certificates and other statements of the members of the Board of Managers, officers, employees, consultants,
attorneys, accountants and professional advisors of our Company selected with reasonable care; provided, that no such Protected Person may rely upon such statements
if it believed that such statements were materially false.

Indemnification

To the fullest extent permitted by law, we will indemnify, hold harmless, protect and defend each Protected Person against any losses, claims, damages or liabilities,
including reasonable legal fees, costs and expenses incurred in investigating or defending against any such losses, claims, damages or liabilities or in enforcing a
Protected Person’s right to indemnification under the Masterworks Vault 5, LLC operating agreement, and any amounts expended in respect of settlements of any claims
approved by the Board of Managers (collectively referred to herein as the “Liabilities”), to which any Protected Person may become subject:

1 by reason of any act or omission or alleged act or omission (even if negligent) arising out of or in connection with the activities of our Company;

(ii) by reason of the fact that it is or was acting in connection with the activities of our Company in any capacity or that it is or was serving at the request of our
Company as a partner, shareholder, member, members of the Board of Managers, managers of the Company or the Administrator, the independent
representative, officer, employee, or agent of any Person;

unless, such Liability results from such Protected Person’s own actual fraud, gross negligence, willful misconduct, bad faith, breach of fiduciary duty, reckless disregard
of duty or intentional and material breach of our operating agreement or conduct that is subject of a criminal proceeding (where such Protected Person has reasonable
cause to believe that such conduct was unlawful).

Any indemnification provided under our operating agreement is limited thereunder to the extent of our assets only. Further, insofar as the foregoing provisions permit
indemnification of members of the Board of Managers, officers or persons controlling us for liability arising under the Securities Act, we have been informed that, in the
opinion of the SEC, this indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.

Reimbursement of Expenses

We will reimburse (and/or advance to the extent reasonably required) each Protected Person for reasonable legal or other costs and expenses (as incurred) of such
Protected Person in connection with investigating, preparing to defend or defending any claim, lawsuit or other proceeding relating to any Liabilities for which the
Protected Person may be indemnified pursuant to our operating agreement and for all costs and expenses, including fees, expenses and disbursements of attorneys,
reasonably incurred by such Protected Person in enforcing the indemnification provisions of our operating agreement; provided, that such Protected Person executes a
written undertaking to repay us for such reimbursed or advanced costs and expenses if it is finally judicially determined that such Protected Person is not entitled to the
indemnification provided by our operating agreement.
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Sale of the Artwork

Each series will own the Artwork for an indefinite period, but we may sell the Artwork of such series at any time following the final closing of the offering of
such series. There is no guarantee that any such sale of the Artwork of a series will be successful, or if successful, that the net proceeds realized by shareholders of such
series from such transaction will be reflective of the estimated fair market value of the shares of such series at such time. Masterworks may determine to sell the
Artwork of a series, in which event, Masterworks affiliates would be entitled to reimbursement of out of pocket expenses and a reasonable sales commission in
connection with such sale, provided that any such amounts shall not exceed the fees or commissions charged by unaffiliated third parties for similar services.

Amendment of Our Operating Agreement

Amendments to our operating agreement may be proposed only by or with the consent of the Board of Managers and must be approved by a majority vote of holders of
the voting shares of all of the series voting as a single class, unless such amendment affects one or series disproportionately and adversely in relation to other series, in
which case, the consent of holders of voting shares of such series adversely and disproportionately affected voting as a separate class shall be required for such
amendment. However, the Board of Managers does not need consent of holders of voting shares to amend the Masterworks Vault 5, LLC, operating agreement in the
following instances: (i) to evidence the joinder of a new member of the Company; (ii) in connection with the transfer of shares by members; (iii) as otherwise required
to reflect capital contributions, distributions and similar actions (iv) to reflect the naming of new managers, officers or replacement of officers of the Company; or (v) as
required to cause the Company to be treated as an association or as a publicly traded partnership taxable as a corporation for U.S. federal (and applicable state and local)
income tax purposes, (vi) in connection with the exchange or conversion of SPC Preferred shares of a segregated portfolio in which equity interests are owned by a
series or Class B shares of a series, respectively, into Class A shares of such series, (vii) to create a new series and or issue shares of such new series, (viii) any change
necessary to give effect to a merger or business combination that does not, in the determination of the Board of Managers, disproportionately or adversely affect the
holders of Class A shares of any series, or (ix) any change the Board of Managers deems necessary or appropriate to enable trading of membership interests.

Termination and Dissolution

We will continue as a series limited liability company until terminated under the Masterworks Vault 5, LLC operating agreement. We will commence winding up upon
the first to occur of the following (the “Dissolution Event”):

(1) Upon the determination of the members with the approval of the Board of Managers;

(2) Our insolvency or bankruptcy;

(3) The sale of all or substantially all of our assets; or

(4) The entry of a decree of judicial dissolution under Section 18 802 of the Delaware Limited Liability Company Act

The Dissolution Event shall be effective on the day on which such event occurs and immediately thereafter we will commence its winding up during which our affairs
shall be wound up in accordance with the terms of the Masterworks Vault 5, LLC operating agreement.

Books and Reports

We are required to keep appropriate books of our business at our principal offices. The books will be maintained for both tax and financial reporting purposes on a basis
that permits the preparation of financial statements in accordance with Generally Accepted Accounting Principles in the U.S. (“GAAP”). For financial reporting
purposes and federal income tax purposes, our fiscal year and its tax year are the calendar year.

Term and Removal of Members of the Board of Managers

Our operating agreement provides that each member of our Board of Managers will serve as a Manager for an indefinite term, but that any Manager may be removed by
a majority of the Board of Managers for any reason, or may choose to withdraw as a Manager, under certain circumstances.

Our operating agreement also provides that each member of the Board of Managers may be removed and or replaced and our Board can be reconstituted for any reason
by the holder of the Class C share of a series, if any. The Class C share of a series will be issued to a Masterworks affiliate, if any. The Class C share of a series, once
issued, can be transferred between Masterworks affiliated entities, including from one Masterworks affiliate to another. The Class C share of a series, once issued, may
be redeemed or cancelled by mutual agreement between the holder of the Class C share of a series and the Company.

109




In addition, our members may remove a member of the Board of Managers for “cause” only, following the affirmative vote of two-thirds (2/3) of the issued and
outstanding voting shares of all the series then existing as a single class excluding those beneficially owned by Masterworks. The term “Cause” is defined as:

The commission by the applicable member of the Board of Managers of fraud, gross negligence or willful misconduct;

The conviction of the applicable member of the Board of Managers of a felony;

A material violation by the applicable member of the Board of Managers of any applicable law that has a material adverse effect on our business; and
The bankruptcy or insolvency of the applicable member of the Board of Managers.

Anti-Takeover Effects under Delaware Law

We are a series limited liability company organized under Delaware law. Some provisions of Delaware law may delay or prevent a transaction that would cause a
change in our control. Section 203 of the Delaware General Corporation Law, which restricts certain business combinations with interested shareholders in certain
situations, does not apply to limited liability companies unless they elect to utilize it. Our operating agreement does not currently elect to have Section 203 of the
Delaware General Corporation Law apply to us. In general, this statute prohibits a publicly held Delaware corporation from engaging in a business combination with an
interested shareholder for a period of three years after the date of the transaction by which that person became an interested sharecholder, unless the business
combination is approved in a prescribed manner. For purposes of Section 203, a business combination includes a merger, asset sale or other transaction resulting in a
financial benefit to the interested shareholder, and an interested shareholder is a person who, together with affiliates and associates, owns, or within three years prior did
own, 15% or more of voting Class A shares of a series. The Board of Managers may elect to amend the Masterworks Vault 5, LLC operating agreement, subject to
majority approval by the members holding the Class A shares of a series, at any time to have Section 203 apply to the Company.

Valuation of Artworks

Masterworks conducts a quarterly appraisal of the fair market value of each Artwork in accordance with Masterworks’ valuation policies and procedures. The estimated
net asset value per Class A share of a series will be disclosed on the Masterworks website.

Binding Arbitration under Our Subscription Agreement

By purchasing Class A shares of a series in an offering of a series, investors agree to be bound by the arbitration provisions contained in our subscription agreement
which provide that arbitration is the exclusive means for resolving disputes relating to or arising out of the subscription agreement, the shares, the Masterworks
Platform, and/or the activities or relationships that involve, lead to, or result from any of the foregoing. Please note that this arbitration provision does not apply to
claims made under the federal securities laws or any dispute you may have with Masterworks Advisers, which can be settled through the arbitration rules of JAMS.
Purchasers of shares in a secondary transaction would also be subject to the same arbitration provisions that are currently in our subscription agreement. Such arbitration
provision limits the ability of investors to bring class action lawsuits or similarly seek remedies on a class basis for claims subject to the provision. If invoked, the
arbitration is required to be conducted in New York, NY in accordance with New York law. The subscription agreement allows for either the Company or an investor to
elect to enter into binding arbitration in the event of any covered claim in which the Company and the investor are adverse parties. While not mandatory, in the event
that the Company were to invoke the arbitration clause, the rights of the adverse shareholder to seek redress in court would be severely limited. These restrictions on the
ability to bring a class action lawsuit may result in increased costs and/or reduced remedies, to individual investors who wish to pursue claims against the Company.
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Waiver of Jury Trial under our Subscription Agreement

By purchasing Class A shares of a series in the offering of a series, by executing the subscription agreement investors agree to waive their rights to a jury trial in claims
against the Company or Masterworks. However, this waiver of rights to a jury trial does not apply to claims made under the federal securities laws. Purchasers of shares
in a secondary transaction would also be required to waive rights to a jury trial, except in connection with claims under the federal securities laws.

Exclusive Jurisdiction

Our operating agreement provides that, unless we consent in writing to the selection of an alternative forum, the federal district courts of the United States of America
shall be the exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act, as amended, subject to and contingent upon
a final adjudication in the State of Delaware of the enforceability of such exclusive forum provision. By purchasing Class A shares of a series in the offering of a series
and by executing the subscription agreement, investors acknowledge that any complaint asserting a cause of action under the Securities Act is to be litigated in the
federal district courts of the United States of America.

Qualification Rights

Masterworks will have the right to request that we qualify on Form 1-A, or a comparable form, the resale of any Class A shares of a series beneficially owned by
Masterworks or any entity administered by Masterworks. There are no limitations or restrictions on the size or frequency of such qualification requests, other than
pursuant to applicable law, provided that all costs associated with any such qualification shall be the responsibility of Masterworks. If Masterworks exercises its
qualification rights and offers Class A shares of a series in a secondary offering pursuant to Regulation A, it may be more difficult to sell your Class A shares of such
series and could adversely affect the price at which you can sell your Class A shares of such series on any bulletin board or alternative liquidity mechanism we establish.

Transfer Agent

The transfer agent and registrar for the Class A shares of each series is Equity Stock Transfer, LLC. The transfer agent’s address is 237 West 37th Street, Suite 602, New
York, New York 10018. The transfer agent’s telephone number is 212-575-5757.

SHARES ELIGIBLE FOR FUTURE SALE
Shares Eligible for Future Sale

There is currently no public trading market for the Class A shares of any series, and an active market, whether public or private, for these Class A shares may not
develop or be sustained. We cannot predict the effect, if any, that market sales of the Class A shares of a series or the availability of Class A shares of a series for sale
will have on the market price of the Class A shares of a series prevailing from time to time.

Upon the final closing of a series offering, the maximum number of Class A shares of such series offered will be outstanding, and 1,000 Class B shares of such series
will be outstanding and will be owned by Masterworks. Such Class B shares may be converted into Class A shares of the same series based on the relative fair market
values of the Class B shares and Class A shares at such time. In addition, Masterworks will earn SPC Preferred shares of each segregated portfolio of Masterworks
Cayman that will be exchangeable for Class A shares of the series that owns equity interests in such segregated portfolio at an exchange ratio of 1 for 1. All of the Class
A shares of a series sold in the offering of the series will be freely tradable under federal securities laws unless issued to our “affiliates” as such term is defined in Rule
405 of the Securities Act of 1933, as amended. Class A shares of a series held by affiliates of the Company are “control” securities under U.S. federal securities laws and
are subject to restrictions on transfer. If you hold more than 10% of the Class A shares of a series, you may be deemed an affiliate of the Company and may be unable to
participate on the bulletin board or otherwise freely transfer your shares. The Company or its transfer agent may require you to provide a legal opinion and or other
information to determine your affiliate status.
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Masterworks intends to sponsor offerings by entities formed to invest, directly or indirectly, in multiple works of art and any such entity, which would be deemed an
“affiliate” of our Company, may invest in one or more series offerings. In the event any such affiliate invests in a series offering, the Class A shares of such series
acquired by such entity would be “restricted” securities within the meaning of Rule 144 under the Securities Act of 1933, as amended, and such Class A shares of such
series, together with any shares sold by Masterworks in private transactions that are exempt from the registration or qualification requirements of the Securities Act will
bear a restrictive legend and will be subject to further transfer restrictions for one year from the time such shares are acquired from Masterworks or such affiliate by a
non-affiliate. Masterworks has rights to require us to qualify the resale of any such Class A shares of a series, provided that they shall be responsible for all of the costs
and expenses of any such qualification and or secondary offering.

Masterworks has agreed not to transfer any Class B shares of a series that it owns prior to the one-year anniversary of the final closing of the applicable series offering
(other than transfers to affiliates), though Masterworks is permitted to pledge all of its Shares to unaffiliated third-party lenders and such lenders shall not be subject to
the lock-up if they obtain ownership of the Shares in connection with a default by Masterworks on its indebtedness. After the one-year anniversary in the case of Class
B shares of a series, Masterworks will have no restrictions on the disposition of any of its Shares, other than restrictions in our operating agreement, management
services agreement and those imposed by applicable securities laws.

Rule 144

In general, under Rule 144 as currently in effect, Masterworks will be entitled to sell, within any three-month period, a number of Class A shares of a series that does
not exceed the greater of:

e 1% of the then-outstanding Class A shares of a series; and
e The average weekly trading volume during the four calendar weeks preceding the sale, subject to the filing of a Form 144 with respect to the sale.

Sales under Rule 144 by our affiliates are also subject to certain manner of sale provisions and notice requirements and to the availability of current public information
about us. If Masterworks sells its shares in private transactions that are exempt from the registration requirements of the Securities Act to a non-affiliate other than
pursuant to Rule 144, such non-affiliate will be able to sell such shares pursuant to Rule 144 after one year has elapsed from the time such shares were acquired from
Masterworks and such sales shall not be subject to the volume restrictions set forth above.

We are unable to estimate the number of Class A shares of a series that will be sold under Rule 144 or pursuant to one or more future qualified offerings or the timing of
such sales, since this will depend on the market price for the Class A shares of a series, the personal circumstances of the sellers and other factors. There is currently no
public trading market for the Class A shares of any series, and an active market for these Class A shares may not develop or be sustained. Any future sale of substantial
amounts of the Class A shares of a series in the open market may adversely affect the market price of the Class A shares of such series offered by this offering circular.

MATERIAL U.S. FEDERAL TAX CONSIDERATIONS

The following is a discussion of material U.S. federal income tax considerations relating to the purchase, ownership and disposition of the Class A shares of a series by
Holders (as defined below) as of the date hereof. For purposes of this section, under the heading “Material U.S. Federal Tax Considerations,” references to the
“Company,” “we,” “our,” and “us” refer only to Masterworks Vault 5, LLC and or each series, and not to Masterworks Cayman which is a Cayman Islands segregated
portfolio company. In this discussion of material U.S. federal income tax considerations, the term “segregated portfolio” refers to the segregated portfolio of
Masterworks Cayman that will hold title to the Artwork of a specific series. This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the
“Code”), U.S. Treasury Regulations promulgated or proposed thereunder, and all administrative and judicial interpretations thereof, all as in effect on the date hereof

and all of which are subject to change, possibly with retroactive effect, or to different interpretation.
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The U.S. federal income taxation of partnerships and partners is extremely complex, involving, among other things, significant issues as to the character, timing of
realization and sourcing of gains and losses. This discussion does not address all of the U.S. federal income tax considerations that may be relevant to specific Holders
in light of their particular circumstances or to Holders subject to special treatment under U.S. federal income tax law (such as banks, insurance companies, dealers in
securities or other Holders that generally mark their securities to market for U.S. federal income tax purposes, tax-exempt entities, retirement plans, regulated
investment companies, real estate investment trusts, certain former citizens or residents of the United States or Holders that hold the Class A shares of a series as part of
a straddle, hedge, conversion or other integrated transaction) or U.S. Holders that have a “functional currency” other than the U.S. dollar. This discussion does not
address any U.S. state or local or non-U.S. tax considerations or any U.S. federal estate (except as discussed below for Non-U.S. Holders), gift or alternative minimum
tax considerations. Prospective investors are urged to consult their own tax advisors regarding the purchase, ownership and disposition of the Class A shares of
a series with respect to their particular tax situations, including, in the case of prospective Holders subject to special treatment under U.S. federal income tax
laws, with reference to any special issues that the purchase, ownership and disposition of the Class A shares of a series may raise for such persons. The
activities of a Holder unrelated to such Holder’s status as a member of the Company may affect the tax consequences to such Holder of an investment in the Company.

The enactment of U.S. federal tax legislation in 2017 and the promulgation of final and proposed Treasury Regulations and other guidance thereunder has
resulted in significant and complicated changes to the Code, and there remain significant uncertainties regarding the interpretation and application of these rules. As
further discussed below, resolution of certain of these uncertainties could have implications for the tax treatment of the Company’s structure and investments. All
investors should consult with their advisors regarding the effect of these laws on their investment in the Company.

As used in this discussion, the term “U.S. Holder” means a beneficial owner of a Class A share of a series that, for U.S. federal income tax purposes, is (i) an
individual who is a citizen or resident of the United States, (ii) a corporation created or organized under the laws of the United States, any state thereof or the District of
Columbia, (iii) an estate, the income of which is subject to U.S. federal income tax regardless of its source, or (iv) a trust (x) with respect to which a court within the
United States is able to exercise primary supervision over its administration and one or more U.S. persons have the authority to control all of its substantial decisions or
(y) that has in effect a valid election under applicable U.S. Treasury Regulations to be treated as a U.S. person. As used in this discussion, the term “Non-U.S. Holder”
means a beneficial owner of a Class A share of a series that is neither a U.S. Holder nor a partnership for U.S. federal income tax purposes, and the term “Holder”
means a U.S. Holder or a Non-U.S. Holder.

If an entity treated as a partnership for U.S. federal income tax purposes invests in the Class A shares of a series, the U.S. federal income tax considerations
relating to such investment will depend in part upon the status and activities of such entity and the particular partner. Any such entity should consult its own tax advisor
regarding the U.S. federal income tax considerations applicable to it and its partners relating to the purchase, ownership and disposition of the Class A shares of a series.

PERSONS CONSIDERING AN INVESTMENT IN THE CLASS A SHARES OF A SERIES SHOULD CONSULT THEIR OWN TAX ADVISORS
REGARDING THE U.S. FEDERAL, STATE AND LOCAL AND NON-U.S. INCOME, ESTATE AND OTHER TAX CONSIDERATIONS RELATING TO THE
PURCHASE, OWNERSHIP AND DISPOSITION OF THE CLASS A SHARES OF A SERIES IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES.

Taxation of Our Company

Taxation of Masterworks Vault 5, LLC and each series thereof. The U.S. Internal Revenue Service (“IRS”) issued Proposed Series LLC Regulations in September
2010 (Reg-119921-09) to settle treatment of Series LLCs and their series for income tax purposes and concluded that each series of a Series LLC is to be treated as a
separate entity for federal income tax purposes. We expect that the Company and each series will be regarded for income tax purposes as separate entities. At present,
we do not expect to seek a ruling from the IRS with respect to our treatment as separate entities for U.S. federal income tax purposes and no assurance can be given on
the finalization of the proposed regulations or that the IRS will not at a later point in time take a contrary position. We expect that we will be treated as partnerships for
U.S. federal income tax purposes and not as associations or publicly traded partnerships subject to tax as a corporation. As a partnership, we generally will not be
subject to U.S. federal income tax. Instead, each Holder that is subject to U.S. tax will be required to take into account its distributive share, whether or not distributed,
of each item of our income, gain, loss, deduction or credit. See “—Taxation of U.S. Holders of Shares.”
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An entity that would otherwise be classified as a partnership for U.S. federal income tax purposes may nonetheless be taxable as a corporation if it is a “publicly
traded partnership”, unless an exception applies. An entity that would otherwise be classified as a partnership is a publicly traded partnership if (i) interests in the
partnership are traded on an established securities market or (ii) interests in the partnership are readily tradable on an alternative trading system or the substantial
equivalent thereof. We expect that we will be publicly traded for purposes of these rules.

A publicly traded partnership will, however, be treated as a partnership, and not as a corporation, for U.S. federal income tax purposes, if (x) 90% or more of
such partnership’s gross income during each taxable year consists of “qualifying income” and (y) such partnership is not required to register as an investment company
under the Investment Company Act of 1940, as amended (the “1940 Act”). We refer to this exception as the “qualifying income exception.” Qualifying income
generally includes certain interest income, dividends, real property rents, gains from the sale or other disposition of real property, gains from the sale or other disposition
of capital assets or other property held for the production of income that otherwise constitutes qualifying income and certain other forms of investment income.

We intend to operate such that we will meet the qualifying income exception in each taxable year. We do not expect that the Company or any series will earn
any income in any taxable year other than qualifying income including (x) interest income with respect to certain short-term debt investments held by the Company and
(y) an income inclusion followed by a distribution from a segregated portfolio of Masterworks Cayman in the year in which the Artwork of a series is sold. At present,
we do not expect to seek a ruling from the IRS with respect to our treatment as a partnership for U.S. federal income tax purposes and no assurance can be given that the
IRS will not take a contrary position. In the event that such a ruling is sought, and such ruling treats a sale of the Artwork of a series as qualifying income, we may
structure each segregated portfolio as an entity disregarded from us for U.S. federal income tax purposes, in which case the tax consequences described herein could be
materially different, as described below.

If we fail to meet the qualifying income exception (other than a failure that is determined by the IRS to be inadvertent and that is cured within a reasonable
time after discovery) or if we are required to register under the 1940 Act, we will be treated as if, on the first day in which we fail to meet the qualifying income
exception or are required to register under the 1940 Act, we had transferred all of our assets, subject to our liabilities, to a newly formed corporation in exchange for
stock of such corporation, and then distributed the stock to the Holders in liquidation of their interests in us. This deemed contribution and liquidation should generally
be tax-free to the Holders so long as we do not have liabilities in excess of the tax basis of our assets at such time. Thereafter, we would be treated as a corporation for
U.S. federal income tax purposes.

If we were treated as a corporation in any taxable year, our items of income, gain, loss, deduction and credit would be reflected in our tax return, rather than the
returns of our Holders subject to U.S. tax, and we would be subject to U.S. corporate income tax on our taxable income. Distributions of cash or other property to a
Holder with respect to the Class A shares of a series generally would be treated as a dividend to the extent such distribution was paid from our current or accumulated
earnings and profits (as determined under U.S. federal income tax principles), or in the absence of earnings and profits, as a tax-free return of capital to the extent of
such Holder’s adjusted tax basis in such Class A share of a series, and then as capital gain. Accordingly, treatment as a corporation could materially reduce a Holder’s
after-tax return and thus could result in a substantial reduction of the value of the Class A shares of a series.

The remainder of this discussion assumes that we will be treated as a partnership for U.S. federal income tax purposes.

Taxation of Masterworks Cayman. Masterworks Cayman, which is a Cayman Islands segregated portfolio company, is referred to in this taxation section as
“Masterworks Cayman,” and the specific portfolio that will hold title to the Artwork of a series is referred to as a “segregated portfolio.” Each segregated portfolio
intends to be classified as an association taxable as a corporation and not as a partnership or disregarded entity for U.S. federal income tax purposes. Each series, as the
holder of each respective segregated portfolio’s shares, will not be taxed directly on the earnings of such segregated portfolio. We intend to treat each segregated
portfolio as a separate non-U.S. corporation for U.S. federal income tax purposes, although this treatment is not free from doubt. The remainder of this discussion
assumes that each segregated portfolio is so treated.
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However, Holders may be required to report directly income earned by a segregated portfolio in certain circumstances. See “— Controlled Foreign
Corporations” and “Passive Foreign Investment Companies”.

Subject to the discussion below under “Controlled Foreign Corporations” and “Passive Foreign Investment Companies”, distributions of cash or other property
to us from a segregated portfolio (other than certain distributions of a segregated portfolio, shares or rights to acquire its shares) generally will be treated as a dividend
for U.S. federal income tax purposes (without reduction for any non-U.S. tax withheld from such distribution) to the extent of a segregated portfolio, current or
accumulated earnings and profits (as determined for U.S. federal income tax purposes). To the extent the amount of such distribution exceeds such current and
accumulated earnings and profits, it generally will be treated first as a non-taxable return of capital to the extent of our adjusted tax basis in such segregated portfolio’s
shares and then as capital gain.

If, following receipt of a ruling from the IRS, we elected to treat a segregated portfolio as an entity disregarded as separate from us, we would directly report
any income, gain, loss or deduction of such segregated portfolio, and any distributions from such segregated portfolio would be disregarded for U.S. federal income tax
purposes.

Taxation of U.S. Holders of Shares
Below is a discussion of material U.S. federal income tax considerations applicable to U.S. Holders of the Class A shares of a series.

Taxation of Holders of Shares on Our Profits and Losses. As a partnership for U.S. federal income tax purposes, we generally will not be subject to U.S.
federal income tax. Instead, each Holder that is subject to U.S. tax will be required to take into account its distributive share, whether or not distributed, of each item of
our income, gain, loss, deduction or credit. It is possible that in any year, a Holder’s tax liability arising from the Company could exceed the distributions made by the
Company to such Holder. The Company will file a U.S. federal partnership information return reporting its operations for each year and provide a U.S. Internal Revenue
Service Schedule K-1 and Schedule K-3 to each Holder. However, Holders may not receive such Schedule prior to when their tax return reporting obligations become
due and may need to file for extensions or file based on estimates.

In addition to regular U.S. federal income tax, certain U.S. Holders that are individuals, estates or trusts are subject to a 3.8% tax on all or a portion of their
“net investment income,” which may include all or a portion of any interest income we earn that is allocable to such U.S. Holder.

Allocation of Profits and Losses. For each of our fiscal years, each Holder’s allocable share of our items of income, gain, loss, deduction or credit will be
determined by Masterworks Vault 5, LLC’s amended and restated operating agreement (the “operating agreement”), provided such allocations either have “substantial
economic effect” or are determined to be in accordance with such Holder’s interest in the Company. We believe that for U.S. federal income tax purposes, such
allocations will be given effect as being in accordance with such Holder’s interest in the Company and we intend to prepare tax returns based on such allocations. If the
allocations provided by our operating agreement were successfully challenged by the IRS, the resulting allocations to a particular Holder for U.S. federal income tax
purposes may be less favorable than the allocations set forth in our operating agreement.

Section 706 of the Code provides that items of partnership income and deductions must be allocated between transferors and transferees of shares. We will
apply certain assumptions and conventions in an attempt to comply with applicable rules and to report income, gain, loss, deduction and credit to Holders in a manner
that reflects such Holders’ beneficial shares of our items. These conventions are designed to more closely align the receipt of cash and the allocation of income between
Holders of Class A shares of a series, but these assumptions and conventions may not conform with all aspects of existing Treasury Regulations. If the IRS successfully
challenges our conventions, our items of income, gain, loss, deduction or credit may be reallocated among the Holders of Class A shares of a series to the possible
detriment of certain Holders. The Board of Managers is authorized to revise our method of allocation between transferors and transferees (as well as among Holders
whose interests otherwise could vary during a taxable period).
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Adjusted Tax Basis of Class A shares of a series. A Holder’s initial tax basis in its Class A shares of a series will generally equal the amount such Holder paid
for the Class A shares of a series plus such Holder’s allocable share of our liabilities, if any. A Holder’s adjusted tax basis will be increased by such Holder’s share of
items of our income and gain and any increase in such Holder’s share of our liabilities. A Holder’s adjusted tax basis will be decreased, but not below zero, by
distributions from us, such Holder’s allocable share of items of our deductions and losses and by any decrease in such Holder’s allocable share of our liabilities.

Holders who purchase the Class A shares of a series in separate transactions must combine the basis of those Class A shares of a series and maintain a single
adjusted tax basis for all of those Class A shares of a series. Upon a sale or other disposition of less than all of the Class A shares of a series held by such Holder, a
portion of that tax basis must be allocated to the Class A shares of a series sold.

Restrictions on Deductibility of Expenses and Other Losses. A Holder may deduct its allocable share of our losses (if any) for U.S. federal income tax
purposes only to the extent of such Holder’s adjusted tax basis in the Class A shares of a series it is treated as holding at the end of the taxable year in which the losses
occur. If the recognition of a Holder’s allocable share of our losses would reduce its adjusted tax basis for its Class A shares of a series below zero, the recognition of
such losses by such Holder would be deferred to subsequent taxable years and will be allowed if and when such Holder has sufficient tax basis so that such losses would
not reduce such Holder’s adjusted tax basis below zero. In addition, the “at-risk” rules and the limitation on “excess business losses” could limit the deductibility of
losses allocable to a Holder. We do not expect to generate income or losses from “passive activities” for purposes of Section 469 of the Code. Therefore, income
allocated by us to a Holder may not be offset by the Section 469 passive losses of such Holder and losses allocated to a Holder generally may not be used to offset
Section 469 passive income of such Holder.

In general, neither we nor any Holder may deduct organizational expenses. We may elect to amortize any organizational expenses ratably over fifteen years, or
we may elect to capitalize such expenses. No deduction is allowed for offering expenses, including placement fees.

Treatment of Distributions. For U.S. federal income tax purposes, distributions of cash by us generally will not be taxable to a U.S. Holder to the extent of
such U.S. Holder’s adjusted tax basis in its Class A shares of a series. Any cash distributions in excess of a U.S. Holder’s adjusted tax basis generally will be considered
to be gain from the sale or exchange of the Class A shares of a series. Under current law, such gain generally will be capital gain and will be long-term capital gain if
such U.S. Holder has held such Class A share of a series for more than one year at the time of such distribution, subject to certain exceptions.

Disposition of Class Shares. A U.S. Holder generally will recognize gain or loss for U.S. federal income tax purposes upon the sale, exchange or other
disposition of the Class A shares of a series in an amount equal to the difference, if any, between the amount realized on the sale, exchange or other disposition and such
U.S. Holder’s adjusted tax basis in such Class A share of a series. A U.S. Holder’s adjusted tax basis will be adjusted for this purpose by its allocable share of our
income or loss for the year of such sale or other disposition. Any gain or loss so recognized generally will be capital gain or loss and will be long-term capital gain or
loss if such Holder has held such Class A share of a series for more than one year at the time of such sale, exchange or other disposition. Certain gain attributable to our
investment in a segregated portfolio will generally be characterized as ordinary income rather than capital gain. See “—Controlled Foreign Corporations”. Net long-
term capital gain of certain non-corporate U.S. Holders generally is subject to preferential rates of tax. The deductibility of capital losses is subject to limitations.
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Holders who purchase the Class A shares of a series at different times and intend to sell all or a portion of the Class A shares of a series within a year of their
most recent purchase are urged to consult their tax advisors regarding the application of certain “split holding period” rules to them and the treatment of any gain or loss
as long-term or short-term capital gain or loss. For example, a selling Holder may use the actual holding period of the portion of its transferred Class A shares of a
series, provided such Class A shares of a series are divided into identifiable Class A shares of a series with ascertainable holding periods, the selling Holder can identify
the portion of the Class A shares of a series transferred, and the selling Holder elects to use the identification method for all sales or exchanges of the Class A shares of a
series.

Controlled Foreign Corporations. In general, a corporation organized outside the United States is treated as a controlled foreign corporation (“CFC”) for U.S.
federal income tax purposes in any taxable year in which more than 50% of (i) the total combined voting power of all classes of stock of such non-U.S. corporation
entitled to vote or (ii) the total value of the stock of such non-U.S. corporation is owned (or is considered as owned) by “U.S. Shareholders” on any day during the
taxable year of such non-U.S. corporation. A “U.S. Shareholder” with respect to a non-U.S. corporation is any U.S. person that owns (or is treated as owning) 10% or
more of the total combined voting power of all classes of stock of the non-U.S. corporation entitled to vote or 10% or more of the total value of such non-U.S.
corporation’s stock. The Company and each of its series are expected to be treated as U.S. Shareholders of their respective segregated portfolios under current law.
Accordingly, the remainder of this disclosure assumes that each segregated portfolio will be considered a CFC, and that each series will be considered a U.S.
Shareholder of its subsidiary segregated portfolio.

U.S. Shareholders may have current inclusions of undistributed “Subpart F” income of each segregated portfolio or other income of any segregated portfolio
that exceeds certain thresholds (“global intangible low-taxed income” or “GILTI”). Subpart F income generally includes passive income such as dividends, interest, net
gain from the sale or disposition of securities and non-actively managed rents. The Subpart F income of a CFC is limited to the CFC’s earnings and profits for the
taxable year. GILTI consists of a U.S. Shareholder’s pro rata share of a CFC’s earnings, other than Subpart F income and certain other excluded types of income, that
exceeds a 10% return on such U.S. Shareholder’s pro rata share of the CFC’s tangible assets that were used to generate such income. U.S. Shareholders that are U.S.
corporations may take a 50% deduction against GILTI, and a 37.5% deduction after 2025. These inclusions are treated as ordinary income (whether or not such
inclusions are attributable to net capital gains). Thus, a U.S. Shareholder may be required to report as ordinary income its allocable share of a segregated portfolio’s
Subpart F or GILTI income without corresponding receipts of cash and may not benefit from capital gain treatment with respect to the portion of the earnings (if any)
attributable to net capital gains of a segregated portfolio. A U.S. Shareholder’s tax basis in its Class A shares will be increased to reflect any required Subpart F or GILTI
income inclusions. Such income generally will constitute income from sources within the United States for U.S. foreign tax credit purposes. Amounts included as such
income would generally not be taxable again when actually distributed. It is not expected that any segregated portfolio will earn any income in any taxable year other
than gain from the sale of Artwork in the year in which the Artwork is sold (other than the applicable segregated portfolio of Masterworks Cayman to the extent either
earns any royalty or other income). Therefore, the Company does not expect that there will be any material Subpart F or GILTI income of any segregated portfolio to be
reported by U.S. Shareholders prior to a sale of the Artwork. However, the Company expects that gain from the sale of the Artwork would be treated as Subpart F
income.

Because the Company expects each series to be treated as a U.S. Shareholder in a CFC for certain purposes other than for determining current inclusions,
regardless of whether a segregated portfolio has Subpart F or GILTI income, any gain allocated to a U.S. Holder resulting from a segregated portfolio’s sale of Artwork,
followed by the segregated portfolio’s liquidation (whether or not such U.S. Holder is a U.S. Shareholder) will be treated as ordinary income to the extent of such U.S.
Holder’s allocable share of the current and/or accumulated earnings and profits of such segregated portfolio. In this regard, earnings should not include any amounts
previously taxed to a U.S. Holder pursuant to the CFC rules, if any, or pursuant to rules governing the taxation of U.S. Shareholders of PFICs, further described below.
Thus, if earnings on the sale of the Artwork that are attributable to Non-U.S. Shareholders are treated as first taxed under the PFIC rules, then such earnings may be
treated as previously taxed under these rules.

If, following receipt of a ruling from the IRS, we elected to treat each segregated portfolio as an entity disregarded as separate from us, the CFC rules discussed
above would not apply. Instead, we would directly report any income, gain, loss or deduction of the segregated portfolio, and any distributions from the segregated
portfolio would be disregarded for U.S. federal income tax purposes.

Passive Foreign Investment Companies. In general, a corporation organized outside the United States is treated as a passive foreign investment company
(“PFIC”) for U.S. federal income tax purposes in any taxable year in which either (i) at least 75% of its gross income is “passive income” or (ii) on average at least 50%
of the value of its assets is attributable to assets that produce passive income or are held for the production of passive income. Passive income for this purpose generally
includes, among other things, dividends, interest, royalties, rents and gains from commodities transactions and from the sale or exchange of property that gives rise to
passive income. In determining whether a non-U.S. corporation is a PFIC, a pro rata portion of the income and assets of each corporation in which it owns, directly or
indirectly, at least a 25% interest (by value) generally is taken into account.

If a segregated portfolio is determined to be a PFIC, the PFIC rules are expected to apply to the U.S. Holders who are not otherwise a U.S. Shareholder of a
CFC (“Non-10% U.S. Owner”), with respect to such segregated portfolios, based on proposed regulations issued by the IRS earlier this year. The PFIC rules are not

expected to apply to U.S. Shareholders who are subject to current inclusions of Subpart F income with respect to any particular Segregated Portfolio.
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Under the PFIC rules, if a segregated portfolio is a PFIC and a proper election (a “Pedigreed QEF Election”) has not been made to include the segregated
portfolio’s income in the U.S. Holders’ income currently, gain on a disposition by a series of shares in such segregated portfolio or gain on the disposition of Class A
shares by a U.S. Holder at a time when such series owned, directly or indirectly, shares of such segregated portfolio, as well as certain other defined “excess
distributions,” would be treated as if the gain or excess distribution were ordinary income earned ratably over the shorter of the period during which the U.S. Holder
held its Class A shares or the period during which the series, directly or indirectly, held shares in such segregated portfolio and would be subject to an interest charge.
Under current law, each series would be the appropriate party to make Pedigreed QEF Elections in respect of the segregated portfolios, although the IRS has issued
proposed regulations which, if finalized in their current form, would place this obligation on the U.S. Holders with respect to elections to be made following the date on
which the regulations are finalized and take effect. Under the proposed regulations, Pedigreed QEF Elections made by a series under current law would remain in effect
after the effective date of the final regulations.

Each series of the Company is expected to make a Pedigreed QEF Election on behalf of its Non-10% U.S. Owners in respect of its respective segregated
portfolio to the extent that it is able to do so under applicable law. If a Pedigreed QEF Election is made with respect to a segregated portfolio, and if the PFIC rules take
precedence over the CFC rules, Non-10% U.S. Owners would include the gain allocated to them from such segregated portfolio’s disposition of Artwork as capital gain,
which, if the segregated portfolio’s holding period in such Artwork was more than one year, would be treated as long-term capital gains and, in the case of non-
corporate Non-10% U.S. Owners, subject to the long-term capital gain rates applicable to collectibles.

If, following receipt of a ruling from the IRS, we elected to treat each segregated portfolio as an entity disregarded as separate from us, neither the CFC nor the
PFIC rules would apply to each segregated portfolio.

Segregated portfolios as Disregarded Entities. If, following receipt of a ruling from the IRS, a series elected to treat a segregated portfolio as an entity
disregarded as separate from such series, the CFC and PFIC rules discussed above would not apply. Instead, such series, as applicable, would directly report any
income, gain, loss or deduction of such segregated portfolio, and its distributions from the segregated portfolio would be disregarded for U.S. federal income tax
purposes. To the extent that a segregated portfolio were disregarded, the disposition by such segregated portfolio of Artwork with a holding period of more than one
year would be treated as long-term capital gains to U.S. Holders, taxable to non-corporate U.S. Holders at the higher long-term capital gain rates applicable to
collectibles.

Taxation of Non-U.S. Holders of Class A shares of a series

Below is a discussion of material U.S. federal income tax considerations applicable to Non-U.S. Holders of the Class A shares of a series and does not purport
to address all of the U.S. federal income tax consequences that may be applicable to any particular Non-U.S. Holder. This discussion does not address the tax
consequences of purchasing, holding or disposing of the Class A shares of a series to Non-U.S. Holders subject to special rules under U.S. federal income tax laws, such
as non-U.S. governments and their controlled entities, non-U.S. pension plans, trusts, former U.S. citizens or residents and individual Non-U.S. Holders that have a “tax
home” in the United States. The discussion assumes that a Non-U.S. Holder is not and will not be engaged in a trade or business within the United States, has and will
have no U.S. source income apart from its investment in the Class A shares of a series, and, in the case of a Non-U.S. Holder that is an individual, has not been (and will
not be) present in the United States for 183 days or more in any taxable year.

Interest, Dividends, Etc. A Non-U.S. Holder is subject to U.S. federal withholding tax at the rate of 30% (or at a lower rate if provided by an applicable tax
treaty and the Non-U.S. Holder provides the documentation (generally, IRS Form W-8BEN or W-8BEN-E) required to claim benefits under such tax treaty to the
applicable withholding agent) on its distributive share of any U.S. source interest (subject to certain exemptions), U.S. source dividends (including, in certain cases,
dividend equivalent amounts) and certain other income received by us. We expect that distributions from a segregated portfolio of Masterworks Cayman will not be
treated as U.S. source dividends for withholding purposes.
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Effectively Connected Income. In general, a non-U.S. person that invests in an entity taxable as a partnership for U.S. federal income tax purposes that is
(directly or through entities treated as disregarded from their owners or as partnerships for U.S. federal income tax purposes) “engaged in trade or business within the
United States” is itself considered to be engaged in trade or business within the United States and is subject to U.S. federal income tax (including, possibly, in the case
of a non-U.S. corporation, the “branch profits” tax), withholding and income tax return filing requirements with respect to its income effectively connected (or treated as
effectively connected) with the U.S. trade or business (“ECI”). A non-U.S. person that fails to file a timely U.S. federal income tax return in respect of its ECI may
subsequently be precluded from claiming deductions related to the ECI and may be subject to interest and penalties. We believe that our activities as currently
contemplated generally will not involve being engaged in a trade or business within the United States, and as a result we expect that neither Masterworks Cayman nor
any Non-U.S. Holder will be treated as deriving ECI as a result of our activities.

U.S. Federal Estate Taxes for Non-U.S. Persons. Individual Non-U.S. Holders will be subject to U.S. federal estate tax on the value of U.S.-situs property
owned at the time of their death. The Class A shares of a series that are owned or treated as owned by an individual Non-U.S. Holder at the time of such Non-U.S.
Holder’s death may be considered U.S.-situs property for U.S. federal estate tax purposes and may be subject to U.S. federal estate tax unless an applicable estate tax
treaty provides otherwise. Prospective individual holders who are non-U.S. persons are urged to consult their tax advisors concerning the potential U.S. federal estate
tax consequences with regard to the Class A shares of a series.

Administrative Matters

Tax Elections. The Board of Managers will have the authority to act on our behalf with respect to tax audits and certain other tax matters and to make such
elections under the Code and other relevant tax laws as the Board of Managers deems necessary or appropriate. Accordingly, our Board of Managers can change our tax
election to have the Company and each series taxed as a corporation in its sole and absolute discretion.

Nominee Reporting. Persons who hold the Class A shares of a series as nominees for another person are required to furnish to us (i) the name, address and
taxpayer identification number of the beneficial owner and the nominee; (ii) whether the beneficial owner is (1) a person that is not a U.S. person, (2) a foreign
government, an international organization or any wholly owned agency or instrumentality of either of the foregoing, or (3) a tax exempt entity; (iii) the amount and
description of Class A shares of a series held, acquired or transferred for the beneficial owner; and (iv) specific information including the dates of acquisitions and
transfers, means of acquisitions and transfers, and acquisition costs for purchases, as well as the amount of net proceeds from sales. Brokers and financial institutions
are required to furnish additional information, including whether they are U.S. persons and specific information on Class A shares of a series they acquire, hold or
transfer for their own account. A penalty is imposed by the Code for failure to report that information to us. The nominee is required to supply the beneficial owner of
the Class A shares of a series with the information furnished to us.

Taxable Year. We currently intend to use the calendar year as our taxable year for U.S. federal income tax purposes. Under certain circumstances which we
currently believe are unlikely to apply, a taxable year other than the calendar year may be required for such purposes.

Partnership Audit Rules. We or the Holders may have potential tax liability in the event of an adjustment imposed as a result of a tax audit by the IRS. An
audit resulting in an adjustment to any item of our income, gain, loss, deduction or credit (or adjustment of the allocation of any such items among the Holders), and any
tax (including interest and penalties) attributable to such adjustment, may be determined and collected at the Company level in the year of such adjustment. In the event
of any adjustment at the Company level, under the operating agreement, the Board of Managers will allocate such tax among the Holders as equitably determined by the
Board of Managers, and each Holder may be required to contribute to the Company the amount of such tax allocated to it. As a result, a Holder may bear liability for the
adjustment in an amount that exceeds the taxes that the Holder (or its predecessor in interest) would have paid if the adjustment had been applied at the Holder level.
Alternatively, the Board of Managers may elect to send an adjusted Schedule K-1 to each person who was a Holder in the taxable year reviewed on audit (the “Push-Out
Election”). In that event, each such person (whether a current or former Holder) may elect to pay any resulting tax (including interest and penalties) or, in the case of a
person that is itself treated as a partnership or other flow-through vehicle for U.S. federal income tax purposes, such person may further push out the adjustment to the
next tier of partners. Non-U.S. Holders may be required to file U.S. tax returns as a result of a Push-Out Election. There is some uncertainty regarding the interpretation
and implementation of these partnership audit procedures.
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Treatment of Withholding Taxes. We will withhold and pay over any U.S. withholding taxes required to be withheld with respect to any Holder and will treat
such withholding as a payment to such Holder. Such payment will be treated as a distribution to the extent that the Holder is then entitled to receive a cash distribution.
To the extent that such payment exceeds the amount of any cash distribution to which such Holder is then entitled, such Holder shall be required to make prompt
payment to us. Similar provisions would apply in the case of taxes withheld from a distribution to us.

Information Reporting and Backup Withholding. 1f we are required to withhold any U.S. tax on distributions made to any Holder of Class A shares of a
series, we will pay such withheld amount to the IRS. Amounts withheld generally will be reported annually to the IRS and to the Holders by the applicable withholding
agent. Distributions made to a U.S. Holder may be subject to backup withholding, unless such U.S. Holder provides the appropriate documentation certifying that,
among other things, its taxpayer identification number (“TIN”) is correct, or otherwise establishes an exemption. Such U.S. Holder should use an IRS Form W-9 for this
purpose. If such U.S. Holder does not provide its correct TIN and other required information or an adequate basis for exemption, payments made to such U.S. Holder
will be subject to backup withholding (currently, at a rate of 24%) and such U.S. Holder may be subject to a penalty imposed by the IRS. Exempt U.S. Holders
(including, among others, all corporations) are not subject to these information reporting and backup withholding requirements, provided that, if required, they properly
demonstrate their eligibility for exemption. In order for a Non-U.S. Holder to avoid backup withholding, such Non-U.S. Holder should submit the appropriate version of
IRS Form W-8, attesting to such Non-U.S. Holder’s foreign status. The failure of such a Non-U.S. Holder to provide the appropriate IRS Form W-8 may result in
backup withholding on some or all of the payments made to such Non-U.S. Holder. Backup withholding is not an additional tax. Any amounts withheld under the
backup withholding rules generally will be allowed as a refund or a credit against a Holder’s U.S. federal income tax liability if the required information is furnished by
such Holder on a timely basis to the IRS.

If you do not timely provide us with IRS Form W-8 or IRS Form W-9, as applicable, or such form is not properly completed, we may become subject to U.S.
backup withholding taxes in excess of what would have been imposed had we received certifications from all Holders. Such excess U.S. backup withholding taxes may
be treated by us as an expense that will be borne by all Holders on a pro rata basis (where we are or may be unable to cost efficiently allocate any such excess
withholding tax cost specifically to the Holders that failed to timely provide the proper U.S. tax certifications).

The proper application to us of rules for withholding under Section 1441 of the Code (applicable to certain dividends, interest and similar items) is unclear.
Because the documentation we receive may not properly reflect the identities of Holders at any particular time (in light of possible sales of Class A shares of a series),
we may over-withhold or under-withhold with respect to a particular Holder. For example, we may impose withholding, remit that amount to the IRS and thus reduce
the amount of a distribution paid to a Non-U.S. Holder. It may be determined, however, that the corresponding amount of our income was not properly allocable to such
Non-U.S. Holder, and the withholding should have been less than the actual withholding. Such Non-U.S. Holder would be entitled to a credit against such Non-U.S.
Holder’s U.S. tax liability for all withholding, including any such excess withholding, but if the withholding exceeded the Non-U.S. Holder’s U.S. tax liability, the Non-
U.S. Holder would be required to apply for a refund to obtain the benefit of the excess withholding. Similarly, we may fail to withhold on a distribution, and it may be
determined that the corresponding income was properly allocable to a Non-U.S. Holder and withholding should have been imposed. In that event, we may determine to
pay the under-withheld amount to the IRS, and we may treat such under-withholding as an expense that will be borne by all partners on a pro rata basis (since we may
be unable to allocate any such excess withholding tax cost to the relevant Non-U.S. Holder).
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Reportable Transactions

If the U.S. federal tax rules relating to “reportable transactions” are applicable to us (or any of the transactions undertaken by us), Holders that are required to
file U.S. federal income tax returns (and, in some cases, certain direct and indirect interest holders of certain Holders) would be required to disclose to the IRS
information relating to the Company and our transactions, and to retain certain documents and other records related thereto. Although we do not believe that the
purchase of the Class A shares of a series is a reportable transaction, there can be no assurance that the IRS will not take a contrary position. In addition, an interest in
the Company could become a reportable transaction for Holders in the future, for example if we generate certain types of losses that exceed prescribed thresholds or if
certain other events occur. It is also possible that a transaction undertaken by us will be a reportable transaction for Holders. Substantial penalties may be imposed on
taxpayers who fail to comply with these laws.

In addition, other tax laws impose substantial excise taxes and additional reporting requirements and penalties on certain tax-exempt investors (and, in some
cases, the managers of tax-exempt investors) that are, directly or in some cases indirectly, parties to certain types of reportable transactions.

Certain Reporting Requirements

Certain U.S. Holders of the Class A shares of a series who either (i) invest (together with any person treated as related under certain U.S. tax rules) more than
$100,000 in the Company during a 12-month period or (ii) hold, directly, indirectly or through certain attribution rules under the Code, at least 10% of the total voting
power or total value of the Company or of any series, may be required to file Form 926, Return by a U.S. Transferor of Property to a Foreign Corporation, reporting
certain transfers of cash or other property to foreign corporations. U.S. Holders that fail to comply with these reporting requirements may be subject to substantial
penalties.

FATCA

Under the Foreign Account Tax Compliance Act provisions of the Code and related U.S. Treasury guidance (“FATCA”), a withholding tax of 30% will be
imposed in certain circumstances on (i) payments of certain U.S. source income (including interest and dividends) and gross proceeds from the sale or other disposition
after December 31, 2018, of property that can produce U.S. source interest or dividends (“withholdable payments”) and (i7) payments made after December 31, 2018
(or, if later, the date on which the final U.S. Treasury regulations that define “foreign passthru payments” are published) by certain foreign financial institutions (such as
banks, brokers, investment funds or certain holding companies) (“FFIs”) that are “attributable” to withholdable payments (“foreign passthru payments”). It is uncertain
at present when payments will be treated as “attributable” to withholdable payments.

FATCA may also apply to certain non-U.S. entities held by or affiliated with us, including Masterworks Cayman.

Although the application of FATCA to a sale or other disposition of an interest in an entity treated as a partnership for U.S. federal income tax purposes is
unclear, it is possible that the gross proceeds from the sale or other disposition of an interest in the Company may be subject to tax under FATCA.

Each Holder should consult its own tax advisor regarding the application of FATCA to an investment in the Company.
Certain State, Local and Non-U.S. Tax Considerations

The foregoing discussion does not address the U.S. state and local or non-U.S. tax consequences of the purchase, ownership and disposition of the Class A
shares of a series. Holders may be subject to certain U.S. state and local and non-U.S. taxation, and tax return filing requirements, in the jurisdictions of our activities or
investments. Holders may not receive the relevant tax information prior to when their tax return reporting obligations become due and may need to file for extensions.

Prospective Holders are urged to consult their own tax advisors regarding U.S. state and local and non-U.S. tax matters.
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ADDITIONAL REQUIREMENTS AND RESTRICTIONS

State Securities — Blue Sky Laws

There is currently no public trading market for the Class A shares of any series, and an active market for these Class A shares may not develop or be sustained. Transfer
of the Class A shares of any series may also be restricted under the securities or securities regulations laws promulgated by various states and foreign jurisdictions,
commonly referred to as “Blue Sky” laws. Absent compliance with such individual state laws, the Class A shares of a series may not be traded in such jurisdictions.
Secondary transactions involving transfers of Class A shares are intended to comply with Blue Sky laws either through a manual exemption in states where available,
through a direct filing with the state securities regulators where required, or as isolated non-issuer transactions.

Restrictions Imposed by the USA PATRIOT Act and Related Acts

In accordance with the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, or the

USA PATRIOT Act, the securities offered hereby may not be offered, sold, transferred or delivered, directly or indirectly, to any “unacceptable investor,” which means
anyone who is:

”

A “designated national,” “specially designated national,” “specially designated terrorist,” “specially designated global terrorist,” “foreign terrorist
organization,” or “blocked person” within the definitions set forth in the Foreign Assets Control Regulations of the United States, or U.S., Treasury
Department;

Acting on behalf of, or an entity owned or controlled by, any government against whom the U.S. maintains economic sanctions or embargoes under the
Regulations of the U.S. Treasury Department;

Within the scope of Executive Order 13224 — Blocking Property and Prohibiting Transactions with Persons who Commit, Threaten to Commit, or Support
Terrorism, effective September 24, 2001;

A person or entity subject to additional restrictions imposed by any of the following statutes or regulations and executive orders issued thereunder: the Trading
with the Enemy Act, the National Emergencies Act, the Antiterrorism and Effective Death Penalty Act of 1996, the International Emergency Economic Powers
Act, the United Nations Participation Act, the International Security and Development Cooperation Act, the Nuclear Proliferation Prevention Act of 1994, the
Foreign Narcotics Kingpin Designation Act, the Iran and Libya Sanctions Act of 1996, the Cuban Democracy Act, the Cuban Liberty and Democratic
Solidarity Act and the Foreign Operations, Export Financing and Related Programs Appropriations Act or any other law of similar import as to any non-U.S.
country, as each such act or law has been or may be amended, adjusted, modified or reviewed from time to time; or

Designated or blocked, associated or involved in terrorism, or subject to restrictions under laws, regulations, or executive orders as may apply in the future
similar to those set forth above.
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LEGAL MATTERS

The validity of the securities offered by this offering circular will be passed upon for us by Joshua B. Goldstein, General Counsel of Masterworks, LLC, 1 World
Trade Center, 57th Floor, New York, New York 10007.

EXPERTS

Our consolidated financial statements for the period January 1, 2025 through December 31, 2025 included in this offering circular have been audited by AGD
Legal, S. C., an independent public accounting firm, as indicated in their report with respect thereto, and have been so included in reliance upon the report of such firm
given on their authority as experts in accounting and auditing.

Each fair market value appraisal report included in this offering circular has been prepared by a USPAP-compliant appraiser of Masterworks Administrative
Services, LLC, and approved by the valuations committee of Masterworks Administrative Services, LLC, as indicated in the report with respect thereto, and has been so
included in reliance upon such persons expertise in artwork appraisals.

WHERE YOU CAN FIND MORE INFORMATION

We have filed an offering statement on Form 1-A with the SEC under Regulation A of the Securities Act with respect to the Class A shares of each series
offered by this offering circular. This offering circular, which constitutes a part of the offering statement, does not contain all of the information set forth in the offering
statement or the exhibits and schedules filed therewith. Statements contained in this offering circular regarding the contents of any contract or any other document that
is filed as an exhibit to the offering statement are not necessarily complete, and each such statement is qualified in all respects by reference to the full text of such
contract or other document filed as an exhibit to the offering statement. The offering statement, including its exhibits and schedules, may be inspected without charge at
the public reference room maintained by the SEC, located at 100 F Street, N.E., Room 1580, Washington, D.C. 20549, and copies of all or any part of the offering
statement may be obtained from such offices upon the payment of the fees prescribed by the SEC. Please call the SEC at 1-800-SEC-0330 for further information about
the public reference room. The SEC also maintains an Internet website that contains reports, proxy and information statements and other information regarding
registrants that file electronically with the SEC. The address of the site is www.sec.gov.

The Administrator will answer inquiries from potential investors in series offerings concerning any of the series, the Company, the Administrator and other
matters relating to the offer and sale of the Class A shares under this Offering Circular. The Company will afford the potential investors in the Class A shares the
opportunity to obtain any additional information to the extent the Company possesses such information or can acquire such information without unreasonable effort or
expense that is necessary to verify the information in this Offering Circular.

Any statement contained herein or in any document incorporated by reference herein shall be deemed to be modified or superseded for purposes of the
Offering Circular to the extent that a statement contained herein or in any other subsequently filed document that also is or is deemed to be incorporated by reference
herein modifies or replaces such statement. Any such statement so modified or superseded shall not be deemed to constitute a part of the Offering Circular, except as so
modified or superseded.

Masterwork also maintains a website at the website address of Masterworks located at www.masterworks.com. You may access these materials at our website
free of charge as soon as reasonably practicable after they are electronically filed with, or furnished to, the SEC. Information contained on the Masterworks website is
not a part of this offering circular and the inclusion of our website address in this offering circular is an inactive textual reference only.

After the completion of this Tier I, Regulation A offering, we intend to become subject to the information and periodic reporting requirements of the Exchange
Act. If we become subject to the reporting requirements of the Exchange Act, we will file periodic reports, proxy statements and other information with the SEC. Such
periodic reports, proxy statements and other information will be available for inspection and copying at the public reference room and on the SEC’s website referred to
above. Until we become or never become subject to the reporting requirements of the Exchange Act, we will furnish the following reports, statements, and tax
information to each holder of Class A shares of a series:

1. Reporting Requirements under Tier II of Regulation A. Following this Tier II, Regulation A offering, we will be required to comply with certain
ongoing disclosure requirements under Rule 257 of Regulation A. We will be required to file: an annual report with the SEC on Form 1-K; a semi-annual
report with the SEC on Form 1-SA; current reports with the SEC on Form 1-U; and a notice under cover of Form 1-Z. The necessity to file current reports
will be triggered by certain corporate events, similar to the ongoing reporting obligation faced by issuers under the Exchange Act, however the
requirement to file a Form 1-U is expected to be triggered by significantly fewer corporate events than that of the Form 8-K. Such reports and other
information will be available for inspection and copying at the public reference room and on the SEC’s website referred to above. Parts I & II of Form 1-Z
will be filed by us if and when we decide to and are no longer obligated to file and provide annual reports pursuant to the requirements of Regulation A.

2. Annual Reports. As soon as practicable, but in no event later than one hundred twenty (120) days after the close of our fiscal year, ending on the last
Sunday of a calendar year, the Administrator will cause to be mailed or made available, by any reasonable means, to each holder of Class A shares of a
series as of a date selected by the Administrator, an annual report containing our financial statements for such fiscal year, presented in accordance with
GAAP, including a balance sheet and statements of operations, company equity and cash flows, with such statements having been audited by an
accountant selected by the Company. The Company shall be deemed to have made a report available to each holder of Class A shares of a series as
required if it has either (i) filed such report with the SEC via its Electronic Data Gathering, Analysis and Retrieval, or EDGAR, system and such report is
publicly available on such system or (ii) made such report available on any website maintained by us and our affiliate and available for viewing by holder
of Class A shares of a series.

3. Tax Information. As soon as practicable following the end of our fiscal year, which is currently January 1st through December 31st, we will send to each
holder of Class A shares of a series such tax information as shall be reasonably required for federal and state income tax reporting purposes.
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https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-033028.html?hash=cd618ea7697614735b8cd10dfb7da518d3f6985fc5ffb8f40fde12580a0767a8&dest=ex6-38_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-033028.html?hash=cd618ea7697614735b8cd10dfb7da518d3f6985fc5ffb8f40fde12580a0767a8&dest=ex6-39_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-26-036038.html?hash=6a3ffb00d22e34f2cc6c32e680ab832c2a605e173a2407a209845b1313d16463&dest=ex6-40_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-039363.html?hash=f127493574e9145e378810e29279cd61887059f525cbbf39ef43d434628d74bc&dest=partiiandiii_htm_ed_027
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-039363.html?hash=f127493574e9145e378810e29279cd61887059f525cbbf39ef43d434628d74bc&dest=ex13-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-039363.html?hash=f127493574e9145e378810e29279cd61887059f525cbbf39ef43d434628d74bc&dest=ex13-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-23-039363.html?hash=f127493574e9145e378810e29279cd61887059f525cbbf39ef43d434628d74bc&dest=ex99-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-24-014350.html?hash=b564833a667ebc8cd850ed9e167cb873b262ab1f3f82bcd52ceb2167e6116271&dest=ex99-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001493152-25-003486.html?hash=a1359fa42062ff66a486d263ce18e8e340da124f81455f55e6d81e26011917bb&dest=ex99-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001641172-25-003203.html?hash=cb64ed5aa90cdbd2c90cc156df4a660334fe3c205d78880ce0d76a3a54cd6f1c&dest=ex99-4_htm

SIGNATURES

Pursuant to the requirements of Regulation A, the registrant has duly caused this Post-Qualification Amendment No. 26 to Form 1-A to be signed on its behalf by
the undersigned, thereunto duly authorized, in the City of New York, State of New York, on October 28, 2026.

MASTERWORKS VAULT 5, LLC

By: /s/Joshua B. Goldstein
Joshua B. Goldstein
General Counsel and Secretary

Pursuant to the requirements of Regulation A, this Post-Qualification Amendment No. 26 to Form 1-A has been signed by the following persons in the
capacities indicated on October 28, 2026.

Name Title
* Chief Executive Officer of Masterworks Vault 5, LLC
Scott W. Lynn (Principal Executive Officer)
Chief Financial Officer and Member of the Board of Managers of Masterworks
* Vault 5, LLC
Scott W. Lynn (Principal Financial Officer and Principal Accounting Officer)
/s/ Joshua B. Goldstein General Counsel,
Joshua B. Goldstein Secretary and Member of the Board of Managers of Masterworks Vault 5, LLC
* Member of Board of Managers;
Eli D. Broverman Independent Manager of Masterworks Vault 5, LLC

*By:/s/ Joshua B. Goldstein
Joshua B. Goldstein
Attorney-in-fact
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MASTERWI[O]RKS

CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND REPLACED WITH “[***] ". SUCH
IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT IS (I) NOT MATERIAL AND (11}
WOULD BE COMPETITIVELY HARMFUL [F PUBLICLY DISCLOSED.

ART PURCHASE AGREEMENT
Contract Number [***]

Artist: Pat Steir (the “Work™)
Title: White and White

Medium: il on canvas

Size: 60 x 60 in. (1532.4 x 152.4 cm)

Date: 2018

THIS ART PURCIHASE AGREEMENT (“Purchase Agreement™) 15 made and entered into this 28th day
of September, 2026 (the “Effective Date™), by and between [#*]
(“Seller™), and
Masterworks Gallery, LLC, a Delaware limited liability company with an address at 1 World Trade Center, 57th
floor, New York, New York, 10007 (“4dgenr™). Seller is acting on behalf of the sole legal and beneficial Owner
(*Owner™) of the work of art described above (the *Hoark™), and has the authority to sell the Work on behalf of the
Owner. Agent is acting as agent on behall of the Gallery Segregated Portfolio of Masterworks Cayman, SPC
(“Buyer™), and has the exclusive authority to buy the Work on behalf of Buyer. Seller, on behalfl of Owner, has
agreed to sell the Work to Buyer, and Agent, on behalf of Buyer, has agreed to buy the Work from Seller, on the
terms and conditions set forth in this Purchase Agreement. In consideration of the mutual promises contained in this
Purchase Agreement, the parties agree as follows:

1. SALE. Seller agrees to sell the Work to Buyer, and Agent on behalf of Buyer agrees to buy the Work from Seller,
subject to the terms and conditions set forth in this Purchase Agreement.

2. PURCHASE PRICE AND MANNER OF PAYMENT.

2.1 The purchase price for the Work is One Hundred Ninety Thousand U.S. Dollars (USD $190,000) (the
“Prrchase Price”). For the purposes of this Purchase Agreement, the “Closing Date™ shall mean the date upon
which Agent or Buyer pays the full Purchase Price to the Seller and the “Closing™ shall mean the time such payment
is remitted by Buyer and title to the Work is vested in Buyer.

2.2 The Purchase Price shall be paid as follows: (i) a deposit in the amount of Forty-Seven Thousand Five
Hundred U.S, Dollars (USD $47,500) (the “First Instaltment”) shall be paid within five (5) business days of the
Effective Date, and (ii) the remaining One Hundred Forty Two Thousand, Five Hundred ULS. Dollars (5142,500)
(the “Final Installmens”) shall be paid no later than one hundred twenty (120) calendar days from the Effective
Date.

2.3 The obligation to pay the Purchase Price is expressly conditioned on Buyer’s ability to inspect the Work
on or prior to the Closing Date. Agent or Buyer shall pay the Purchase Price to Seller by wire transfer in accordance
with the wire instructions listed in the invoice, a copy of which is attached hereto as Exhibit B, which shall be
verbally confirmed by a designated representative on behalf of Buyer and a designated representative on behalf of
Seller prior to payment to Seller.

3. REPRESENTATIONS, WARRANTIES, AND COVENANTS OF SELLER.

3.1. To induce Agent to enter into this Purchase Agreement, and acknowledging that Agent and Buyer are
relving on each and all of the following representations, warranties and covenants, Seller, on behalf of itsell and
Owner, represents and warrants 1o Agent and Buyer on the Effective Date and on the Closing Date and agrees with
Agent and Buyer that:

3.1.1. Seller, without any further action, consent or authority of any other party, and without
violation of any party’s rights or claims, has, under written agreement, full right, legal authority and capacity to enter
into this Purchase Agreement, to make the covenants, representations, warranties, and indemmnifications contained in

Exhibit 6.41
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this Purchase Agreement, on behalf of itself and Owner, to execute and deliver the bill of sale (the “Bill of Sale”™) in
the form annexed as Exhibit C to this Purchase Agreement, to sell and transfer good and marketable title to the Work
to Buyer on the Closing Date and to complete the transaction contemplated by this Purchase Agreement.

3.1.2. The Work is authentic, meaning the Work was created by the artist indicated on the attached
Exhibit A,

3.1.3. Owner is the sole legal and beneficial owner of the Work and has good and marketable title
to the Work.,

3.1.4. The Work is not, and through the Closing shall not be, subject to or the subject of any rights
or interests of others, claims, liens, security interests, restrictions, conditions, options or other encumbrances of any
kind held or claimed by any person, entity, government or government agency (actual, threatened or pending)
{collectively, “Claims”). Neither Seller nor Owner has any knowledge of any facts or circumstances likely to give
rise to any Claims,

3.1.5. Meither Seller nor Owner is aware of any challenges or disputes (current, past, pending or
threatened) relating to the attribution, authenticity, description or provenance of the Work. Seller has provided Agent
with all information in Seller’s and Owner’s knowledge concerning the attribution, authenticity, description, and
condition of the Work.

3.1.6. The condition of the Work is as of the Effective Date, and shall be upon inspection of the
Work by Buyer and delivery and inspection of the Work at the Delivery Location (as defined in Section 8.1 below)
and at the Closing, as stated in the condition report attached hereto and incorporated by reference as Exhibit A (the
“Condition Report”). Upon delivery at the Delivery Location, a new condition report for the Work shall be prepared
at the sole cost and expense of Buyer, which shall confirm that the condition of the Work is the same as set forth in
the Condition Report. If the Work is not in the same condition as reflected in the Condition Report at the time of
Closing or its delivery at the Delivery Location, Buyer shall have the right to terminate the Purchase Agreement in
its sole discretion.

3.1.7. To the best of Seller’s knowledge, and at all times while owned by Owner, the Work has
been lawtully exported and imported as required by the laws of any country in which it was located or to which it
was transported, and any duties and taxes on the export and import of the Work have been paid and any required
declarations upon the export and import have been made.

3.1.8. The Work has not been used and the Purchase Price funds will not be used to violate the
banking, anti-money laundering or currency transfer laws or regulations, anti-lerrorism, sanctions, or inlernational
restrictions of the United States or any other country. Seller, and/or a designated representative of Seller trained in
legal or financial compliance, has obtained and reviewed Owner’s official identification and confirmed Owner’s
identity (including any ultimate beneficial owner of a 25% or greater interest in the Work (a “Bewneficial Owner™)
and confirmed that Owner (including any Beneficial Owner) is based in the United Sitates and is not as of the
Effective Date or the Closing Date named on any Office of Foreign Assets Control (OFAC) List, UN. Terrorism list,
U.K. Sanctions List, EU Sanction Lists, The Dept. of Foreign Affairs & Trade List, or other generally applicable law
or regulation.

3.1.9. If a certificate of authenticity or other similar documentary or other evidence of ownership
{collectively, a “Certificate”) exists with respect to the Work, Seller has physical possession of such Certificate and
will furnish evidence of such Certificate to Agent prior to any payment.

31100 If, at any time prior to the Closing, Seller shall become aware of any fact(s) or
circumstance(s) arising after the Effective Date that would make any of the representations and warranties in this
Section 3 false or materially inaccurate as of the Effective Date or the Closing Date, Seller shall promptly notify
Agent or Buyer in writing of such fact(s) or eircumstance(s).

3.2, Seller, on behalf of itself and Owner, jointly and severally, do hereby agree 1o indemnify, defend and
hold Agent and Buyer free and harmless from any and all demands, claims, suits, judgments, obligations, damages,
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losses, or other liability asserted or alleged against Agent or Buyer as well as all reasonable attorney or other
professional fees and other reasonable costs, fees and expenses, suffered or incurred by, or asserted or alleged
against Agent or Buyer arising by reason of, or in connection with, the breach or alleged material breach by Seller or
Owner of any provision of this Purchase Agreement, or the actual or alleged falsity or imaccuracy of any
representation or warranty by Seller or Owner contained in this Purchase Agreement.

3.3. The benefits of the representations, warrantics, covenants and indemnities contained in this Purchase
Agreement shall survive completion of the transaction contemplated by this Purchase Agreement, including without
limitation transfer of the Work to Buyer. It shall be a condition precedent to Agent and Buyer’s obligations that
Seller’s representations and warranties contained in this Purchase Agreement are true and correct on and as of the
Closing Date and delivery of the Work to Buyer. Notwithstanding anything to the contrary herein, Seller’s and
Owner’s representation, warranty and indemnification relating to the authenticity of the Work shall survive for a
period of five (5) vears from the Closing Date.

3.4 For the avoidance of doubt, the parties acknowledge that the standard business practices of
Masterworks as a company engaged in securitization of artworks shall not, in any way, invalidate or negate any of
the representations, warranties, guarantees, or obligations under this Purchase Agreement.

4, INSPECTION. Buyer, or Agent on behalf of Buyer, inspected the work at Storage Location (as defined below)
on Seplember 251h, 2026. Buyer shall be entitled to inspect the Work at least one additional time prior to the Closing
Date to confirm the condition of the Work matches the condition reflected in the Condition Report attached hereto as
Exhibit A, When the Work is delivered to the Delivery Location, Delaware Freeport shall be entitled to inspect the
Work to confirm the condition of the Work matches the condition reflected in the Condition Report,

5. STORAGE AND CARE OF THE WORK.

5.1. Between the Effective Date and the date on which Seller packs and ships the Work for delivery to the
Delivery Location (as defined in Section 8.1 below), Seller shall store the Work at Seller’s premises located at
located at [***] (the “Storage Location™). Seller shall notify Agent in writing
prior to any relocation of the Work, unless agreed upon under separate cover.

5.2. Seller agrees to ensure an appropriate storage environment consistent with professional fine art
museum and conservation standards is provided to safeguard the quality and condition of the Work and to protect the
Work from water, fire, loss, damage, deterioration, theft, mishandling, dirt, vermin, insects, and from extremes of
light, temperature, and humidity from the Effective Date and until the Work is delivered to the Delivery Location.
Any damage to the Work must be reported immediately 1o Agent. As of the Effective Date, Seller will not perform
any conservation or restoration on the Work without notice (o Agent.

6. INSURANCE & RISK OF LOSS Seller shall arrange and pay for the Work to be insured under Seller’s fine
arts policy for an amount equal to the Purchase Price commencing on the Effective Date and continuing until risk of
loss transfers to Buyer. Risk of loss to the Work shall transfer from Seller to Buyer following both: (i) payment by
Buyer of the amount due on the Closing Date; and (ii) Buyer’s acceptance of the Work at the Delivery Location.
From and after the date of payment of the First Installment, Buyer shall be named as an additional insured and a
“loss payee” on such policy in the amount of its deposit and Seller will issue an insurance certificate which
delineates the First Installment in the name of Agent as well as the work being fully insured at Seller’s cost for the
duration of the Purchase Agreement until the Closing Date. On or before the date of payment of the First
Installment, Seller shall provide Agent with a certificate of insurance evidencing Seller’s insurance coverage and
naming Buyer as an additional insured and loss payee.

7. TITLE. On the Closing Date, Seller, on behalf of Owner, hereby transfers to Buyer good and marketable title and
exclusive and unrestricted right to possession of the Work, free and clear of any and all Claims, On the Closing
Date, Seller shall deliver to Agent a signed copy of the Bill of S8ale, together with any Certificate or other evidence
of title or authenticity in the actual or constructive possession of Seller or Owner (if applicable). Seller shall be
solely responsible for remitting any and all sale proceeds due to Owner in connection with the sale of the Work
hereunder.
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8. DELIVERY AND EXPENSES.

8.1. Within five (3) business days of the Closing Date, if the Seller has not already done so, Seller shall
arrange for the Work to be packed and shipped by fine art shippers approved by Agent in writing to Agent’s account
at Delaware Freeport, located at [+ (the “Deflivery Location™),

8.2. Seller shall be responsible for arranging the crating, packing, shipping and insuring the Work from the
Storage Location to the Delivery Location and insuring the Work until the Closing Date.

9. THIRD-PARTY COMMISSIONS. MNeither Agent nor Buyer shall be responsible for and neither shall pay any
commissions ar fees due any person acting on behalf of Seller or Ohwner as a result of the transaction contemplated
by this Purchase Agreement. Seller shall not be responsible for and shall not pay any commissions or fees due any
person acting on behalf of Agent or Buyer as a result of the transaction contemplated by this Purchase Agreement.
Seller shall he responsible to pay any fees or costs to any agent or advisor engaged by Seller in connection with the
transactions contemplated hereby and Agent and Buyer shall be indemnified and held harmless from any claim by
any such agent or advisor relating to this Purchase Agreement and the transactions contemplated hereby. The parties
acknowledge and agree that no such agent or advisor to Seller is an employee or affiliate of Buyer or Agent.

10, TERMINATION

10,1 Buyer shall have the right to terminate this Purchase Agreement prior to the Closing in the event of;
(i) a material breach by Seller of any of the covenants or obligations of Seller under this Purchase Agreement; or (i1)
the falsity or material inaccuracy of any of Seller’s representations or warrantics contained in this Purchase
Agreement including without limitation Section 3.1.5 (whether or not such falsity or material inaccuracy results
from an intentional or unintentional misrepresentation by Seller or from facts or events occurring before or after the
Effective Date).

10.2 In the event of termination as set forth abowve, then Seller shall within thirty (30) days of notice
from Buyer, repay to Buyer all amounts previously paid by Buyer to Seller under this Purchase Agreement, and if
such breach occurs or is discovered after the Work has been delivered to Buyer, upon receipt of such funds, Buyer
will release the Work to Seller, unless prevented by law from doing so.

10,3 For the purposes of this Section 10, “Seller” shall refer to Seller, on behalf of itself and Owner,
and “Buyer” shall refer to Buyer, and Agent on behalf of Buyer.

1. MISCELLANEOUS. This Purchase Agreement, including the exhibits attached hereto, represents the entire
understanding of the parties hereto with respect to the subject matter hercofl, supersedes any and all other and prior
agreements between the parties with respect (o the sale of the Work and declares all such prior agreements between
the parties null and void. In the event of a conflict between this Purchase Agreement and any invoice issued by
Seller, the terms of this Purchase Agreement shall control. Seller, on behalf of itself and Owner, agrees that Buyer is
a third-party beneficiary of this Purchase Agreement. The terms of this Purchase Agreement may not be modified or
amended, except in a writing signed by the parties hereto. Seller may not assign this Purchase Agreement without
the prior written consent of Agent or Buyer. This Purchase Agreement shall inure to the benefit of, and shall be
binding upon, the successors, permitted assigns, heirs, executors, administrators and legal representatives of the
parties hereto. . This Purchase Agreement, and all matters arising out of or relating to this Purchase Agreement, shall
be governed and construed in accordance with the laws of the State of New York, without regard to its conflict of
laws provisions. Any dispute arising under or related to this Purchase Agreement shall be resolved in the New York
State Supreme Court, New York County or in the United States District Court for the Southern District of New York,
and the parties hereby consent to such venue and jurisdiction without objection. This Purchase Agreement may be
executed in counterparts, including by PDF or facsimile, each of which shall be deemed an original, and all of which
together shall constitute one and the same instrument,
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IN WITNESS WHEREOQF, the parties hereto have hereunto signed their hands and seals as of the Effective
Date,
SELLER:
I'I.?I
BY:
ITS:
AGENT:

MASTERWORKS GALLERY, LLC

BY:
ITS:

[Signature Page to Art Purchase dgreement]
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EXHIBIT A
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September 28, 2026 INVOICE 1

Masterworks Gallery, LLC as agent for Masterworks Cayman, SPC,
acting on behalf of its Gallery Segregated Portfolio

1 World Trade Center - 57th Floor

New York, NY 10007

United States

Ship to:

Masterworks Gallery, LLC as agent for Masterworks Cayman, SPC,
Delaware Freeport

(]

(4]

United States

INVOICE

Pat Steir

White and White, 20186

Qil on canvas

60 x B0 inches (152.4 x 152.4
cm)

‘ (" )

-

$190,000.00

Total due $ 190,000.00

This Invoice is issued pursuant to, and incorporates by reference, the Art Purchase Agreement dated
September 28, 2026 (the 'Purchase Agreement’). In the event of any conflict, the Purchase Agreement
shall control.

PAYMENT TERMS

The Purchase Price shall be paid as follows: (i) a deposit in the arount of Forty-Seven Thousand Five
Hundred U.S. Dollars (USD $47,500) (the “First Installment”) shall be paid within five (5) business days of
the Effective Date, and (ii) the remaining One Hundred Forty Two Thousand, Five Hundred U.S. Dollars
(§142 500) {the “Final Installment™) shall be paid no later than one hundred twenty (120) calendar days
from the Effective Date.

Payment by wire to: ™1 Bank:
|

Account Number: ™ Routing Number:™] SWIFT Code: ™1

Flease call to verbally confirm the wire instructions

Please ensure that the party settling the invoice is the same as the buyer listed on the invoice.
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EXHIBIT C
BILL OF SALE
Dated: , 2026
Sold by: [*+4] on behalf of Owner (“Seller™)
I‘O.I
Sold to: Gallery Segregated Portfolio (“Buyer™)
Masterworks Cayman, SPC
I World Trade Center, 57th Floor
New York, New York 10007
Artist: Pat Steir (the “Work™)
Title: White and White
Medium: Oil on canvas
Size: 6 x 601in, (152.4 x 152.4 cm)
Date: 2018
NY Sales Tax: None Withheld; Delaware Delivery
Purchase Price: USD $190,000

For value received, Seller acknowledges that the Work, good and marketable title to the Work, and all right
to possession thereto and all legal ownership thereof, have been irrevocably, and without condition or reservation of
any kind, sold, transferred, and conveyed to Buyer.

The Work is sold subject to each and all of the provisions, terms, conditions, covenants, representations,
warranties and indemnities contained in the Art Purchase Agreement No. [#*] by and between Seller and
Masterworks Gallery, LLC dated September 28, 2026, and all such provisions, terms, conditions, covenants,
representations, warranties and indemnities of the parties thereunder are incorporated herein by this reference as if
fully set forth herein in their entirety. By delivery hercof, the undersigned afTirms that such conditions remain valid
and enforecable,

SELLER:

|

BY:
ITs:
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Sotheby’s

Masterworks Gallery, LLC a.a.0, Mas
[*+*)

1 World Trade Ctr

57th Floor

NEW YORK NY 10007-0094

USA

Your successful purchase in Contemporary Day
Auction
Sale HK1748 - 29 September 2026

Exhibit 6.42

Landmark Chater,

8 Connaught Road, Central,
Hong Kong

Tel +852-2524-8121

Account number [#0]
Date 30 September 2026

Congratulations on vour recent purchase, We are pleased to provide
the information necessary for finalising vour transaction.

Notice

If the total amount of this invoice is HKD 200,000.00 or less, please
refer to our Conditions of Business for Buyers and our Guide for
Buyers for details regarding our option to charge or debit your saved
payment method. If applicable, details of the scheduled payment will
be sent to you by email.

*  You can review vour saved payment method in My Account.

+ Invoice for HKD 2,560,000.00

Your payment is due 27 January 2027, Your invoice gives
instructions on how to pay.
+  Shipping Quote

We will provide you with a quote for the cost of shipping your
property within the next ten days.

If you would prefer to collect your property or arrange your own
shipping, please contact Post Sale Services who will assist you.

+ Lot image & details

Manage your account online

View documents, make payments or
update your preferences.

wiww.sothebys.com/my-
account,/purchases

lffill

Scan the code with your smartphone to view
your account.

For questions related to payment,
taxes, shipping and collection,
please visit our Guide for Buyers:
www.sothebys.com/buyers-guide

For assistance, please contact
The Sotheby's Team
E HE.CX{@sothebys.com






Landmark Chater,
8 Connaught Road, Central,

:
i = b & Hong Kong
‘ Tel +852-2524-8121

Sotheby’s

Masterworks Gallery, LLC a.a.0. Mas

[***]

1 World Trade Ctr

S?th F] QOr Account number [#4]
Invoice number 94017371

N]::W YORK NY 10007-0094 Date 30 September 2026

USA Sale currency HKD

Invoice for Contemporary Day Auction

Sale HK1748 - 29 September 2026

LOT 317 - Yayoi Kusama, Yayoi Kusama #### | Nets 19 # 19# + Payment of HKD 2,560,000.00

. is due on 27 January 2027

Hammer price HKD 2,000,000.00 e Hary

HUYETFS prem ium HEKD 560’0 00.00 This invivee replaces invoice number 4016754,

Delaware Sales Tax @ 0% Shipping to 19711 HED 0.00 We can DIIIY accept pa}.rlrlcnt fl'Dm

Lot total HKD 2,560,000.00 the buyer named on this invoice.

To view a full list of payment
Invoice tatal HKD 2,560,000.00 options and details please visit:

www.sothebys.com/payments

Bank transfers

* HSEC
1 Queen’s Road Central

Account name
Sotheby's Hong Kong Limited

Account number

[#++]

SWIFT code

Please include your name, vour
account number (i ) and
invoice number (94017371)

Late payment liable to interest
Late collection fees may apply

The lot(s) listed on this invoice have been sold subject to our Conditions of Business For assistance, please contact
for Buvers applicable to the sale. Late payment will be liable to interest and The Sotheby’s Team

uncollected property will be subject to late collection fees in accordance with our
Conditions of Business for Buyers. E HE.CX@sothebys.com
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Sotheby’s

Masterworks Gallery, LLC a.a.0. Mas
[#4)

1 World Trade Ctr

57th Floor

NEW YORK NY 10007-0094

USA

Lot image & details

Landmark Chater,

8 Connaught Road, Central,
Hong Kong

Tel +852-2524-8121

Account number [***]
Date 30 September 2026
Sale currency HEKD

Yayoi Kusama, Yayoi Kusama #### | Nets 19 # 19#

Sale Contemporary Day Auction
Sale number & date HEK1748 - 29 September 2026
Lot number 317

Shipping Dimensions (L x W x H) 87.00 x 6,00 x 76.00 CM
Purchase Price (excluding any taxes) HKD 2,560,000.00

This document is for informational purposes only and is not a representation or
warranty of authenticicy. Images of objects do not represent the true size.

© rlease keep this for your
records







MASTERWI[O]RKS

CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND REPLACED WITH “[***] ". SUCH
IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT IS (I) NOT MATERIAL AND (11}
WOULD BE COMPETITIVELY HARMFUL [F PUBLICLY DISCLOSED.

ART PURCHASE AGREEMENT
Contract Number [***]

Artist: Helen Frankenthaler (the “Work™)
Title: Mantle

Medium: Acrylic on canvas

Size: 495 x T8 in. (125.7 x 198.1 cm)

Date: 1979

THIS ART PURCIHASE AGREEMENT (“Purchase Agreement™) 15 made and entered into this 25th day
of September, 2026 (the “Effective Date™), by and between 1*+*]
(“Seller™), and
Masterworks Gallery, LLC, a Delaware limited liability company with an address at 1 World Trade Center, 57th
Floor, New York, New York, 10007 (“4gens™). Seller is the sole legal and beneficial Owner (“Owner™) of the work
of art described above (the “Wark™), and has the authority to sell the Work. Agent is acting as agent on behalf of the
Gallery Segregated Portfolio of Masterworks Cayman, SPC (“Bayper™), and has the exclusive authority to buy the
Work on behalf of Buyer. Seller has agreed to sell the Work to Buyer, and Agent, on behalf of Buyer, has agreed 1o
buy the Work from Seller, on the terms and conditions set forth in this Purchase Agreement. In consideration of the
mutual promises contained in this Purchase Agreement, the parties agree as follows:

1. SALE. Seller agrees to sell the Work to Buyer, and Agent on behalf of Buyer agrees to buy the Work from Seller,
subject to the terms and conditions set forth in this Purchase Agreement.

2. PURCHASE PRICE AND MANNER OF PAYMENT.

2.1 The purchase price for the Work is One Million Three Hundred Thousand U.S. Dollars (USD
$1.300,000) (the “Purchase Price”™). For the purposes of this Purchase Agreement, the “Closing Date™ shall mean
the date upon which Agent or Buyer pays the full Purchase Price to the Seller and the *Closing™ shall mean the time
such payment is remitted by Buyer and title to the Work is vested in Buyer.

2.2 The Purchase Price shall be paid as follows: (i) a deposit in the amount of One Hundred Thirty
Thousand U.S. Dollars (USD $130,000) (the “First Instalfment™) shall be paid within five (5) business days of the
Effective Date, and (ii) the remaining One Million One Hundred Seventy Thousand U5, Dollars (USD $1,170,000)
(the “Final Instalfment”) shall be paid no later than ane hundred eighty (180) calendar days from the Effective
Date.

2.3 The obligation to pay the Purchase Price is expressly conditioned on Buyer’s ability to inspect the Work
on ot prior to the Closing Date. Agent or Buyer shall pay the Purchase Price to Seller by wire transfer in accordance
with the wire instructions listed in the invoice, a copy of which is attached hereto as Exhibit B, which shall be
verbally confirmed by a designated representative on behalf of Buyer and a designated representative on behalf of
Seller prior to payment to Seller.

3. REPRESENTATIONS, WARRANTIES, AND COVENANTS OF SELLER.

3.1. To induce Agent to enter into this Purchase Agreement, and acknowledging that Agent and Buyer are
relying on each and all of the following representations, warranties and covenants, Seller, as Owner, represents and
warrants to Agent and Buyer on the Effective Date and on the Closing Date and agrees with Agent and Buyer that:

3.1.1. Seller, without any further action, consent or authority of any other party, and without
violation of any party’s rights or claims, has full right, legal authority and eapacity 1o enter into this Purchase
Agreement, to make the covenants, representations, warranties, and indemnifications contained in this Purchase
Agreement to execcute and deliver the bill of sale (the “Bill of Safe™) in the form annexed as Exhibit C to this

Exhibit 6.43
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Purchase Agreement, to sell and transfer good and marketable title to the Work to Buyer on the Closing Date and to
complete the transaction contemplated by this Purchase Agreement.

3.1.2. The Work is authentic, meaning the Work was created by the artist indicated on the attached
Exhibit A,

3.1.3. Seller is the sole legal and beneficial owner of the Work and has good and marketable title
to the Work.

3.1.4. The Work is not, and through the Closing shall not be, subject to or the subject of any rights
or interests of others, claims, liens, security interests, restrictions, conditions, options or other encumbrances of any
kind held or claimed by any person, entity, government or government agency (actual, threatened or pending)
{collectively, “Claims™). Seller has no knowledge of any facts or circumstances likely to give rise to any Claims.

3.1.5. Seller is not aware of any challenges or disputes {current, past, pending or threatened)
relating 1o the attribution, authenticity, description or provenance of the Work. Seller has provided Agent with all
information in Seller’s knowledge concerning the attribution, authenticity, deseription, and condition of the Work,

3.1.6. The condition of the Work is as of the Effective Date, and shall be upon inspection of the
Work by Buyer and delivery and inspection of the Work at the Delivery Location (as defined in Section 5.1 below)
and at the Closing, as stated in the condition report attached hereto and incorporated by reference as Exhibit A (the
“Condition Reporr™). Upon delivery at the Delivery Location, a new condition report for the Work shall be prepared
at the sole cost and expense of Buyer, which shall confirm that the condition of the Work is the same as set forth in
the Condition Report. If the Work is not in the same condition as reflected in the Condition Report at the time of
Closing or its delivery at the Delivery Location, Buyer shall have the right to terminate the Purchase Agreement in
its sole discretion.

3.1.7. To the best of Seller’s knowledge the Work has been lawlully exported and imported as
required by the laws of any country in which it was located or 1o which it was transported, and any duties and taxes
on the export and import of the Work have been paid and any required declarations upon the export and import have
been made.

3.1.8. The Work has not been used and the Purchase Price funds will not be used to violate the
banking, anti-money laundering or currency transfer laws or regulations, anti-terrorism, sanctions, or international
restrictions of the United States or any other country. Seller, and/or a designated representative of Seller trained in
legal or financial compliance, hereby confirms that there is no additional ultimate beneficial owner of a 25% or
greater interest in the Work (a “Beneficial Owner”™) and confirms that Seller (as the sole Beneficial Owner) is not as
of the Effective Date or the Closing Date named on any Office of Foreign Assets Control (OFAC) List, U.N.
Terrorism list, UK. Sanctions List, EU Sanction Lists, The Dept. of Foreign Affairs & Trade List, or other generally
applicable law or regulation,

3.1.9. 1f a certificate of authenticity or other similar documentary or other evidence of ownership
(collectively, a “Certificate’™) exists with respect to the Work, Seller has physical possession of such Certificate and
will furnish evidence of such Certificate to Agent prior to any payment.

3.1.10. If, at any time prior to the Closing, Seller shall become aware of any fact(s) or
circumstance(s) arising after the Effective Date that would make any of the representations and warranties in this
Section 3 false or materially inaccurate as of the Effective Date or the Closing Date, Seller shall promptly notify
Agent or Buyer in writing of such fact(s) or circumstance(s).

3.2. Seller does hereby agree to indemnify, defend and hold Agent and Buyer free and harmless from any
and all demands, claims, suits, judgments, obligations, damages, losses, or other liability asserted or alleged against
Agent or Buyer as well as all reasonable attorney or other professional fees and other reasonable costs, fees and
expenses, suffered or incurred by, or asserted or alleged against Agent or Buyer arising by reason of, or in
connection with, the breach or alleged material breach by Seller of any provision of this Purchase Agreement, or the
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actual or alleged falsity or inaccuracy of any representation or warranty by Seller contained in this Purchase
Agreement.

3.3, The benefits of the representations, warranties, covenants and indemnities contained in this Purchase
Agreement shall survive completion of the transaction contemplated by this Purchase Agreement, including without
limitation transfer of the Work to Buyer. It shall be a condition precedent to Agent and Buyer’s obligations that
Seller’s representations and warranties contained in this Purchase Agreement are true and correct on and as of the
Closing Date and delivery of the Work to Buyer. MNotwithstanding anything to the contrary herein, Seller's
representation, warranty and indemnification relating to the authenticity of the Work shall survive for a period of
five (5) vears from the Closing Date.

34 For the avoidance of doubt, the parties acknowledge that the standard business practices of
Masterworks as a company engaged in securitization of artworks shall not, in any way, invalidate or negate any of
the representations, warranties, guarantees, or obligations under this Purchase Agreement.

4, INSPECTION, Buyer, or Agent on behalf of Buyer, inspected the Work at Seller’s premises, with an address of
[***] (the “Sterage Location™) on September 23rd, 2026. Buyer
shall be entitled to inspect the Work prior to the Closing Date to confirm the condition of the Work matches the
condition reflected in the Condition Report attached hereto as Exhibit A. When the Work is delivered to the Delivery
Location, Delaware Freeport shall be entitled to inspect the Work to confirm the condition of the Work matches the
condition reflected in the Condition Report.

5. STORAGE AND CARE OF THE WORK.

5.1. Between the Effective Date and the date on which Seller packs and ships the Work for delivery to the
Delivery Location (as defined in Section 8.1 below), Seller shall store the Work at the Storage Location. Seller shall
notify Agent in writing prior to any relocation of the Work, unless agreed upon under separate cover,

5.2, Seller agrees to ensure an appropriate storage environment consistent with professional fine art
museum and conservation standards is provided to safeguard the quality and condition of the Work and to protect the
Work from water, fire, loss, damage, deterioration, thefi, mishandling, dirt, vermin, insects, and from extremes of
light, temperature, and humidity from the Effective Date and until the Work is delivered to the Delivery Location.
Any damage to the Work must be reported immediately to Agent. As of the Effective Date, Seller will not perform
any conservation or restoration on the Work without notice to Agent.

6. INSURANCE & RISK OF LOSS, Seller shall arrange and pay for the Work to be insured under Seller’s fine

arts policy for an amount equal to the Purchase Price commencing on the Effective Date and continuing until risk of
loss transfers to Buyer. Risk of loss to the Work shall transfer from Seller to Buyer following both: (1) payment by
Buyer of the amount due on the Closing Date; and (ii) Buyer's acceptance of the Work at the Delivery Location,
From and afier the date of payment of the First Installment, Buyer shall be named as an additional insured and a
“loss payee” on such policy in the amount of its deposit and Seller will issue an insurance certificate which
delineates the First Installment in the name of Agent as well as the work being fully insured at Seller’s cost for the
duration of the Purchase Agreement until the Closing Date. On or hefore the date of payment of the First
Installment, Seller shall provide Agent with a certificate of insurance evidencing Seller’s insurance coverage and
naming Buyer as an additional insured and loss payee.

7. TITLE. On the Closing Date, Seller hereby transfers to Buyer good and marketable title and exclusive and
unrestricted right to possession of the Work, free and clear of any and all Claims. On the Closing Date, Seller shall
deliver to Agent a signed copy of the Bill of Sale, together with any Certificate or other evidence of title or
authenticity in the actual or constructive possession of Seller (if applicable).

8. DELIVERY AND EXPENSES.
8.1. Within five (5) business days of the Closing Date, if the Seller has not already done so, Seller shall

arrange for the Work 1o be packed and shipped by fine art shippers approved by Agent in writing to Agent’s account
at Delaware Freeport, located at [**%] (the “Delivery Location™).
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8.2, Seller shall pay all costs related to and be responsible for arranging the erating, packing, shipping and
insuring the Work from the Storage Location to the Delivery Location and shall be responsible for all costs and
expenses relating to such relocation of the Work.,

9. THIRD-PARTY COMMISSIONS. Neither Agent nor Buyer shall be responsible for and neither shall pay any
commissions or fees due any person acting on behalf of Seller as a result of the transaction contemplated by this
Purchase Agreement. Seller shall not be responsible for and shall not pay any commissions or fees due any person
acting on behalf of Agent or Buyer as a result of the transaction contemplated by this Purchase Agreement. Seller
shall be responsible to pay any fees or costs to any agent or advisor engaged by Seller in connection with the
transactions contemplated hereby and Agent and Buyer shall be indemnified and held harmless from any claim by
any such agent or advisor relating to this Purchase Agreement and the transactions contemplated hereby. The parties
acknowledge and agree that no such agent or advisor to Seller is an employee or affiliate of Buyer or Agent.

10. TERMINATION,

10.1 Buyer shall have the right to terminate this Purchase Agreement prior to the Closing in the event of:
(i} a material breach by Seller of any of the covenants or abligations of Seller under this Purchase Agreement; or (if)
the falsity or material inaccuracy of any of Seller’s representations or warranties contained in this Purchase
Agreement including without limitation Section 3.1.5 {whether or not such falsity or material inaccuracy results
from an intentional or unintentional misrepresentation by Seller or from facts or events occurring before or after the
Effective Date).

10.2 In the event of termination as set forth above, then Seller shall within thirty (30) days of notice
from Buyer, repay to Buyer all amounts previously paid by Buyer to Seller under this Purchase Agreement, and if
such breach occurs or is discovered after the Work has been delivered to Buyer, upon receipt of such funds, Buyer
will release the Work to Seller, unless prevented by law from doing so.

10.3 For the purposes of this Section 10, “Seller” shall refer to Seller and “Buyer™ shall refer to Buyer,
and Agent on behalf of Buyer,

11. MISCELLANEOQUS. This Purchase Agreement, including the exhibits attached hereto, represents the entire
understanding of the parties hereto with respect to the subject matter hereof, supersedes any and all other and prior
agreements between the parties with respect to the sale of the Work and declares all such prior agreements between
the parties null and void. In the event of a conflict between this Purchase Agreement and any invoice issued by
Seller, the terms of this Purchase Agreement shall control. Seller agrees that Buyer is a third-party beneficiary of this
Purchase Agreement. The terms of this Purchase Agreement may not be modified or amended, except in a writing
signed by the parties hereto. Seller may not assign this Purchase Agreement without the prior written consent of
Agent or Buyer, This Purchase Agreement shall inure 1o the benefit of, and shall be binding upon, the successors,
permitied assigns, heirs, executors, administrators and legal representatives of the parties hereto. This Purchase
Agreement, and all matters arising out of or relating to this Purchase Agreement, shall be governed and construed in
accordance with the laws of the State of New York, without regard to its conflict of laws provisions, Any dispute
arising under or related to this Purchase Agreement shall be resolved in the New York State Supreme Court, New
York County or in the United States District Court for the Southern District of New York. This Purchase Agreement
may be executed in counterparts, including by PDF or tacsimile, each of which shall be deemed an original, and all
of which together shall constitute one and the same istrument.

[Signarture Page Follow]
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IN WITNESS WHEREOF, the parties hereto have hereunto signed their hands and seals as of the Effective
Date.

SELLER:

[*#+]

BY:
ITS:

AGENT:

MASTERWORKS GALLERY, LLC

BY:
ITS:

[Signature Page to Art Purchase Agreement]
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EXHIBIT A
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From: 1+

"1

1

United States

To: Masterworks Gallery, LLC

as agent for Masterworks Cayman, SPC

acting on behalf of its Gallery Segregated Portfolio
1 World Trade Center, 57th Floor

Mew York, NY 10007

United States

DESCRIPTION

1 Helen Frankenthaler

- Mantle, 1979

Acrylic on Canvas

49 1/2h % 78w in
125.73h = 198.12w cm
=

Subtotal
Sales Tax (0%)
Total

TERMS

To ke paid by wire transfer 1o
1  Account #

-l ,ABA & L SWIFT #1m

INVOICE

Ship To: Masterworks Gallery, LLC
Delaware Freeport

-

e

United States

1

09/28/2026

Total

$1,300,000.00

$1,300,000.00
$0.00

$1,300,000.00
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EXHIBIT C
BILL OF SALE
Dated:
Sold by: [***] (“Seller™)
I‘O.I
Sold to: Gallery Segregated Portfolio (“Buyer™)
Masterworks Cayman, SPC
1 World Trade Center, 57th Floor
New York, New York 10007
Artist: Helen Frankenthaler (the “Work™)
Title: Mantle
Medium: Acrylic on canvas
Size: 495 x T8 in. (125.7 x 198.1 cm)
Date: 1979
NY Sales Tax: None Withheld; Delaware Delivery
Purchase Price: USD $1,300,000

For value received, Seller acknowledges that the Work, good and marketable title 10 the Work, and all right
to possession thereto and all legal ownership thereof, have been irrevacably, and without condition or reservation of
any kind, sold, transferred, and conveyed to Buyer.

The Work is sold subject to each and all of the provisions, terms, conditions, covenants, representations,
warranties and indemnities contained in the Art Purchase Agreement No. [***] by and between Seller and
Masterworks Gallery, LLC dated September 25, 2026, and all such provisions, terms, conditions, covenants,
representations, warranties and indemnities of the parties thereunder are incorporated herein by this reference as if
fully set forth herein in their entirety.

SELLER:

[¥#*=]

BY:
ITS:






CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIEIT HAVE BEEN OMITTED AND

HEPLACED WITH “[***|", SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED

FROM THIS EXHIBIT BECAUSE IT IS (1) NOT MATERIAL AND (1l WOULD BE M A S T E R w @ E K S
COMPETITIVELY HARMFUL IF PUBLICLY DISCLOSED,

ART PURCHASE AGREEMENT
Contract Number [***]

Artist: Andy Warhol (the “Work™)
Title: Dollar Sign

Medium: Acrylic and silkscreen ink on canvas

Size: 10 x 8 in. (25.4 x 20.3 cm)

Date: 1981

THIS ART PURCHASE AGREEMENT (“Purchase Agreement™) is made and entered into this 19th day
of October, 2026 (the “Effective Date”), by and between [**¥]
with an address ar [***] (“Seller™), and
Masterworks Gallery, LLC, a Delaware himited liability company with an address at 1 World Trade Center, 5Tth
floor, New York, New York, 10007 (“Agenr”). Seller is acting on behalf of the sole legal and beneficial Owner
{“Owner”) of the work of an described above (the “Weork™), and has the authority to sell the Work on behall of the
Owner. Agent is acting as agent on behalf of the Gallery Segregated Portfolio of Masterworks Cayman, SPC
{("Buyer”), and has the exclusive authority to buy the Work on behalf of Buyer. Seller, on behalf of Owner, has
agreed to sell the Work 1o Buyer, and Agent, on behalf of Buyer, has agreed to buy the Work from Seller, on the
terms and conditions set forth in this Purchase Agreement. In consideration of the mutual promises contained in this
Purchase Agreement, the parties agree as follows:

1. SALE. Seller agrees 1o sell the Work to Buyer, and Agent on behalf of Buyer agrees to buy the Work from Seller,
subject to the terms and conditions set forth in this Purchase Agreement,

2. PURCHASE PRICE AND MANNER OF PAYMENT.

2.1 The purchase price for the Work is Five Hundred Twenty Five Thousand ULS. Dollars (USD §525,000)
{the “Purchase Price”). For the purposes of this Purchase Agreement, the “Closing Date™ shall mean the date upon
which Agent or Buyer pavs the full Purchase Price to the Seller and the *Closing™ shall mean the time such payment
is remitted by Buyer and title to the Work is vested in Buyer.

2.2 The Purchase Price shall be paid as follows: (i) a deposit in the amount of Fifty Two Thousand Five
Hundred U.S. Dollars (USD $352,500) (the “First fastalfmend”) shall be paid within five (5) business days of the
Effective Date, and (i) the remaining Four Hundred Seventy Two Thousand Five Hundred U.S. Dollars (USD
£472,500) (the * Final Insrafimenr") shall be paid no later than ninety (90) calendar days from the Effective Date.

2.3 The obligation to pay the Purchase Price is expressly conditioned on Buyer's ability to inspect the Work
on or prior to the Closing Date. Agent or Buyer shall pay the Purchase Price to Seller by wire transfer in accordance
with the wire instructions listed in the invoice, a copy of which is attached hereto as Exhibit B. which shall be
verbally confirmed by a designated representative on behalf of Buyer and a designated representative on behalf of
Seller prior to payment to Seller.

3. REPRESENTATIONS, WARRANTIES, AND COVENANTS OF SELLER,

3.1. To induce Agem 1o enter into this Purchase Agreement, and acknowledging that Agent and Buyer are
relying on cach and all of the following representations, warrantics and covenants, Seller, on behalf of wself and
Owner, represents and warrants to Agent and Buyer on the Effective Date and on the Closing Date and agrees with
Agent and Buyer that:

3.1.1. Seller, without any further action, consent or authority of any other party, and without
violation of any party’s rights or claims, has, under written agreement, full right, legal authority and capacity to enter
into this Purchase Agrecment, to make the covenants, representations, warrantics, and indemmifications contained in
this Purchase Agreement, on behalf of itself and Owner, to execute and deliver the bill of sale (the “Bill of Sale™) in

Exhibit 6.44
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the form annexed as Exhibit C to this Purchase Agreement, to sell and transfer good and marketable title to the Work
1o Buyer on the Closing Date and to complete the transaction contemplated by this Purchase Agreement.

3.1.2. The Work is authentic, meaning the Work was created by the artist indicated on the attached
Exhibit A,

3.1.3. Owner is the sole legal and beneficial owner of the Work and has good and marketable title
1o the Work,

3.1.4, The Work 15 not, and through the Closing shall not be, subject to or the subject of any rights
or interests of others, claims, liens, security interests, restrictions, conditions, options or other brances of any
kind held or claimed by any person, entity, governmeént or govenment agency (actual, threatencd or pending)
{collectively, “Claims™). Neither Seller nor Owner has any knowledge of any facts or circumstances likely to give
rise to any Claims,

3.1.5. Neither Seller mor Owner is aware of any challenges or disputes (current, past, pending or
threatened) relating to the attribution, authenticity, description or provenance of the Work, Seller has provided Agent
with all information in Seller’s and Owner’s knowledge concerning the attribution, authenticity. description, and
condition of the Work,

3.1.6. The condition of the Work is as of the Effective Date, and shall be upon inspection of the
Work by Buyer and delivery and inspection of the Work at the Delivery Location (as defined in Section 8.1 below)
and at the Closing, as stated in the condition report attached hereto and incorporated by reference as Exhibit A (the
“Condition Report”). Upon delivery at the Delivery Location, a new condition report for the Work shall be prepared
al the sole cost and expense of Buyer, which shall confirm that the condition of the Work is the same as set forth in
the Condition Report. If the Work is not in the same condition as reflected in the Condition Report at the time of
Closing or its delivery at the Delivery Location, Buyer shall have the right to terminate the Purchase Agreement in
its sole discretion.

3.1.7. To the best of Seller’s knowledge, and at all times while owned by Owner, the Work has
been lawfully exported and imported as required by the laws of any country in which it was located or 1o which 1t
was transported, and any duties and taxes on the expont and import of the Work have been paid and any required
declarations upon the export and import have been made,

3,15, The Work has not been used and the Purchase Price funds will not be used to violate the
banking, anti-money laundering or currency transfer laws or regulations, anti-terrorism, sanctions, or intermational
restrictions of the United States or any other country, Scller, and/or a designated representative of Seller trained in
legal or financial compliance, has oblained and reviewed Owner's official identification and confirmed Owner's
identity {including any ultimate beneficial owner of a 25% or greater interest in the Work (a “Benéficial Owner™)
and confirmed that Owner 15 based in the United States and 15 not as of the Effective Date or the Closing Date
named on any Office of Foreign Assets Control (OFAC) List, U.N. Terrorism list, U.K. Sanctions List, EU Sanction
Lists, The Dept. of Forcign Affairs & Trade List, or other generally applicable law or regulation,

3.1.9. 11 a centificate of authenticity or other similar documentary or other evidence of ownership
(collectively. a “Certificate™) exists with respect 1o the Work, Seller has physical possession of such Certificate and
will furnish evidence of such Cenificate to Agent prior to any payment.

3110, 16 at any time prior 1o the Closing, Seller shall become aware of any fact(s) or
circumstance(s) arising after the Effective Date that would make any of the representations and warranties in this
Section 3 false or materially inaccurate as of the Effective Date or the Closing Date, Seller shall prompily notify
Agen or Buyer in writing of such fact(s) or circumstance(s).

3.2. Seller, on behalf of itself and Owner, jointly and severally, do hereby agree 1o indemnify, defend and
hold Agent and Buyer free and harmless from any and all demands, claims, swits, judgments, obligations, damages,
losses, or other liability assented or alleged against Agemt or Buyer as well as all reasonable antomey or other
professional fees and other reasonable costs, fees and expenses, suffered or incurred by, or asserted or alleged




Art Purchase Agreement
Page 3

against Agent or Buyer arising by reason of, or in connection with, the breach or alleged material breach by Seller or
Owner of any provision of this Purchase Agreement, or the actual or alleged falsity or inaccuracy of any
representation or warranty by Seller or CGwner comtained in this Purchase Agreement.

3.3, The benefits of the representations, warranties, covenants and indemnities contained in this Purchase
Agreement shall survive completion of the transaction contemplated by this Purchase Agreement, including without
limitation transfer of the Work to Buyer. It shall be a condition precedent to Agent and Buyer’s obligations that
Seller’s representations and warrantics contained in this Purchase Agreement are true and correct on and as of the
Closing Date and delivery of the Work to Buyer. Nowwithstanding anything 1o the contrary herein, Seller’s and
Owner's representation, warranty and indemnification relating 1o the authenticity of the Work shall survive for a
period of five (5) vears from the Closing Date.

i4 For the avoidance of doubt, the parties acknowledge that the standard business practices of
Masterworks as a company engaged in securitization of artworks shall not. in any way, invalidate or negate any of

the repr ions, warranties, guarantees, or obligations under this Purchase Agreement.
4, INSPECTION, Buyer, or Agent on behalf of Buyer, inspected the Work at the Storage Location (as defined

below) on October 12, 2026. Buyer shall be entitled 1o inspect the Work at least one additional time prior to the
Closing Date to confirm the condition of the Work matches the condition reflected in the Condition Report attached
hereto as Exhibit A, When the Work is delivered 1o the Delivery Location, [***] shall be entitled to
mspect the Work to confirm the condition of the Work matches the condition reflected in the Condition Report.

5. STORAGE AND CARE OF THE WORK.

5.1. Between the Effective Date and the date on which Seller packs and ships the Work for delivery to the
Delivery Location (as defined in Section 8.1 below), Seller shall store the Work at Seller’s premises located at
[*=*] (the “Sterage Location”™), Seller shall notify Agent in writing prior 1o
any relocation of the Work, unless agreed upon under separate cover.

5.2. Seller agrees to ensure an appropriate storage environment consistent with professional fine ant
museum and conservation standards is provided to safeguard the quality and condition of the Work and 1o protect the
Work from water, fire, loss, damage, deterioration, theft, mishandling. din, vermin, insects, and from extremes of
light, temperature, and humidity from the Effective Date and until the Work 15 delivered to the Delivery Location,
Any damage to the Work must be reported immediately to Agent. As of the Effective Date, Seller will not perform
any conservation or restoration on the Work without notice to Agent,

6. INSURANCE & RISK OF LOSS. Seller shall arrange and pay for the Work to be insured under Scller’s fine
arts policy for an amount equal to the Purchase Price commencing on the Effective Date and continuing until risk of
loss transfers to Buyer. Risk of loss to the Work shall transfer from Seller to Buyer following both: (1) payment by
Buyer of the amount due on the Closing Date; and (i1) delivery and inspection of the Work at the Delivery Location
{as defined in Section 8.1 below). From and after the date of payment of the First Installment, Buyer shall be named
as an additional insured and a “loss payee™ on such policy in the amount of its deposit and Seller will issue an
insurance certificate which delineates the First Installment in the name of Agent as well as the work being fully
insured at Seller’s cost for the duration of the Purchase Agreement until the Closing Date. On or before the date of
payment of the First Installment, Seller shall provide Agemt with a centificate of insurance evidencing Seller’s
insurance coverage and naming Buyer as an additional insured and loss payee.

7. TITLE. On the Closing Date, Secller, on behalf of Owner, hereby transfers to Buyer good and marketable title and
exclusive and unrestricted right to possession of the Work, free and clear of any and all Claims. On the Closing
Date, Seller shall deliver to Agent a signed copy of the Bill of Sale, together with any Certificate or other evidence
of title or authenticity in the actual or constructive possession of Seller or Owner (if applicable). Seller shall be
solely responsible for remitting any and all sale proceeds due 1o Owner in connection with the sale of the Work
hereunder.

8. DELIVERY AND EXPENSES
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&.1. Within five (5) business days of the Closing Date, if the Seller has not already done so, Seller shall
arrange for the Work to be packed and shipped by fine art shippers approved by Agent in writing to Agent’s account
at [**+*] (the “Delivery Location™).

§.2. Seller shall pay all costs related o and be responsible for arranging the erating, packing, shipping and
insuring the Work from the Storage Location to the Delivery Location and shall be responsible for all costs and
expenses relating 1o such relocation of the Work.

9. THIRD-PARTY COMMISSIONS. Neither Agent nor Buyer shall be responsible for and neither shall pay any
commissions or fees due any person acting on behalfl of Seller or Owner as a result of the transaction contemplated
by this Purchase Agreement. Seller shall not be responsible for and shall not pay any commissions or fees due any
person acting on behalf of Agent or Buyer as a result of the transaction contemplated by this Purchase Agreement,
Seller shall be responsible to pay any fees or costs to any agent or advisor engaged by Seller in connection with the
transactions contemplated hereby and Agent and Buyer shall be indemnified and held harmless from any claim by
any such agent or advisor relating to this Purchase Agreement and the transactions contemplated hereby. The parties
acknowledge and agree that no such agent or advisor to Seller is an employee or affiliate of Buyer or Agent.

10. TERMINATION,

10.1 Buyer shall have the right to terminate this Purchase Agreememt prior to the Closing in the event of:
(1) a material breach by Seller of any of the covenants or obhigations of Seller under this Purchase Agreement; (i)
the falsity or material inaccuracy of any of Seller’s represemiations or warranties contained in this Purchase
Agreement including without limitation Section 3.1.5 {whether or not such falsity or matenial inaccuracy results
from an intentional or unintentional misrepresentation by Seller or from facts or events occurring before or afier the
Effective Date); or (i) Buyer's termination pursuant to Section 3.1.6, or any loss of or damage to the Work prior 1o
the transfer of risk of loss to Buyer under Section 6.

10.2 In the evem of termination as set forth above, then Seller shall within thirty (30) days of notice
from Buyer, repay to Buyer all amounts previously paid by Buyer to Seller under this Purchase Agreement, and if
such breach occurs or is discovered after the Work has been delivered to Buyer, upon receipt of such funds, Buyer
will release the Work to Seller, unless prevented by law from doing so.

103 If Buyer fails wo pay the Final Installment when due and such failure is not cured within ten (10)
business days afier written notice from Seller 1o Agem, Seller may terminate this Purchase Agreement on written
notice to Agent and retain the First Installment as its sole and exclusive remedy.

10.4 For the purposes of this Section 10, “Seller™ shall refer to Seller, on behalf of iself and Owner, and
“Buyer” shall refer to Buyer, and Agent on behalf of Buyer.

11. MISCELLANEOUS. This Purchase Agreement, including the exhibits attached hereto, represents the entire
understanding of the parties hereto with respeet 1o the subject matter hereof, supersedes any and all other and prior
agreements between the parties with respect to the sale of the Work and declares all such prior agreements between
the partics null and void. In the event of a conflict between this Purchase Agreement and any invoice issued by
Scller, the terms of this Purchase Agreement shall control. Seller, on behalfl of msell and Owner, agrees that Buyer is
a third-party beneficiary of this Purchase Agreement. The terms of this Purchase Agreement may not be modified or
amended, except in a writing signed by the parties hereto. Scller may not assign this Purchase Agreement without
the prior written consent of Agent or Buyer, This Purchase Agreement shall inure to the benefit of, and shall be
binding upon, the successors, permitied assigns, heirs, execulors, administrators and legal representatives of the
parties hereto. This Purchase Agreement, and all matters arising out of or relating to this Purchase Agreement, shall
be governed and construed in accordance with the laws of the State of New York, without regard to its conflict of
laws provisions. Any dispute arising under or related 1o this Purchase Agreement shall be resolved in the New York
State Supreme Court, New York County or in the United States District Court for the Southern District of New York,
and the parties hereby consent 1o such venue and jurisdiction withowt objection. This Purchase Agreement may be
executed in counterpans, including by PDF or facsimile, each of which shall be deemed an original, and all of which
together shall constitute one and the same instrument.
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IN WITNESS WHEREOQF, the parties hereto have hereunto signed their hands and seals as of the Effective
Date.

SELLER:

|

BY:
ITS: [***]

AGENT:

MASTERWORKS GALLERY, LLC

BY: [***]
ITS: [***]

[Signatire Page te Art Purchase Agreememt]
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EXHIBIT C
BILL OF SALE
Dated: . 2026
Sold by: *** (“Seller™)
lt**]
Il’-]
Sold to: Gallery Segregaied Portfolio (“Buyer”)
Masterworks Cayman, SPC
| World Trade Center, 57th Floor
New York, New York 10007
Artist: Andy Warhol (the “Work™)
Tatle: Dollar Sign
Medium: Acrylic and silkscreen ink on canvas
Size: 10 x 8in. (25.4 x 20.3 cm)
Date: 1981
NY Sales Tax: None Withheld; Delaware Delivery
Purchase Price: USD $525,000

For value received, Seller acknowledges that the Work, good and marketable title to the Work, and all right
1o possession thereto and all legal ownership thereof, have been irmevocably, and without condition or reservation of
any kind, sold, transferred, and conveyed 1o Buyer,

The Work is sold subject 1o cach and all of the provisions, terms, conditions, covenants, representations,
warranties and indemnities comtained in the Arnt Purchase Agreement Mo, [**%] by and between Seller and
Masterworks Gallery, LLC dated October 19, 2026, and all such provisions, terms, conditions, covenants,
representations, warranties and indemnities of the parties thereunder are incorporated herein by this reference as il
fuslly set forth herein in their entirety. By delivery hereof, the undersigned affirms that such conditions remain valid
and enforceable.

SELLER:

[tt*]

BY:
ITS:




CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND

REPLACED WITH “[***]". SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED

FROM THIS EXHIBIT BECAUSE IT IS (1) NOT MATERIAL AND (1) WOULD BE MA S T E R w @ R K S
COMPETITIVELY HARMFUL IF PUBLICLY DISCLOSED,

ART PURCHASE AGREEMENT
Contract Number [**%]
Artist: Gieorge Condo (the “Work™)
Tiule: Reflection of Batman
Medium: Oil on canvas
Size: 24 x 20 in. (61 x 50.8 cm)
Date: 2005

THIS ART PURCHASE AGREEMENT (" Purchase Agreement”) is made and entered into this 26th day
of October, 2026 (the “Effeciive Date™), by and between [**¥]
with an address at [**¥] (“Seller’”™), and Masterworks
Gallery, LLC, a Delaware limited liability company with an address at 1 World Trade Center, 57th floor, New York,
New York 10007 (“Agenr™). Seller is the sole legal and beneficial owner of the work of ant described above (the
“Work™), and has the authority 1o sell the Work, Agent is acting as agent on behalf of the Gallery Segregated
Portfolio of Masterworks Cayman, SPC (“Buyer”), and has the exclusive authority to buy the Work on behalf of
Buyer, Seller has agreed to sell the Work to Buyer, and Agent, on behalf of Buyer, has agreed to buy the Work from
Seller, on the terms and conditions set forth in this Purchase Agreement. In consideration of the mutual promises
contained in this Purchase Agreement, the partics agree as follows:

1. SALE. Seller agrees to sell the Work to Buyer, and Agent on behalf of Buyer agrees to buy the Work from Seller,
subject 1o the terms and conditions set forth in this Purchase Agreement,

2. PURCHASE PRICE AND MANNER OF PAYMENT.

2.1 The purchase price for the Work is Three Hundred Thiny Thousand U.S. Dollars (USD 5330,000) {the
“Purchase Price”), For the purposes of this Purchase Agreement, the “Closing Date™ shall mean the date upon
which Agent or Buyer pays the full Purchase Price to the Seller and the *Closing” shall mean the time such payment
i remitted by Buver and title 1o the Work is vested in Buyer,

2.2 The Purchase Price shall be paid as follows: (i} a deposit in the amount of Thirty Three Thousand U.S.
Dollars (USD $33,000) (the * First Instalfment”) shall be paid within five (5) business days of the Effective Date,
and (ii) the remaining Two Hundred Nincty Seven Thousand US. Dollars (USD $297,000) (the “Fimal
Installment™) shall be paid no later than one hundred twenty (120) calendar days from the Effective Date.

2.3 The obligation to pay the Purchase Price is expressly conditioned on Buyer’s ability o inspect the Work
on or prior to the Closing Date. Agent or Buyer shall pay the Purchase Price to Seller by wire transfer in accordance
with the wire instructions listed in the invoice, a copy of which is anached hereto as Exhibit B, which shall be
verbally confirmed by a designated representative on behalf of Buyer and a designated representative on behalf of
Seller prior to payment to Seller.

1.1. To induce Agent 1o enter into this Purchase Agreement, and acknowledging that Agent and Buyer are
relying on cach and all of the following representations, warrantics and covenants, Seller, as owner, represents and
warrants to Agent and Buyer on the Effective Date and on the Closing Date and agrees with Agent and Buyer that:

3.L1. Seller, without any further action, consent or authority of any other party, and without
violation of any party’s rights or claims, has full nght, legal authority and capacity 1o enter into this Purchase
Agreement, 0 make the covenants, represcntations, warranties, and indemnifications contained in this Purchase
Agreement to execute and deliver the bill of sale (the “Bill of Sale™) in the form annexed as Exhibit C w this
Purchase Agreement, 1o sell and transfer good and marketable title 10 the Work 1o Buyer on the Closing Date and 1o
complete the transaction contemplated by this Purchase Agreement.

Exhibit 6.45
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3.1.2. The Work is authentic, meaning the Work was created by the artist indicated on the attached
Exhibit A,

3.1.3. Seller is the sole legal and beneficial owner of the Work and has good and marketable title
1o the Work.

3.1.4, The Work i not, and through the Closing shall not be, subject to or the subject of any rights
or interests of others, claims, liens, security interests, restrictions, conditions, options or other encumbrances of any
kind held or claimed by any person, entity, govemment or government agency (actual, threatened or pending)
(collectively, “Claims™). Seller has no knowledge of any facts or circumstances likely to give rise to any Claims.

3.1.5. Seller is not aware of any challenges or disputes (current, past, pending or threatened)
relating to the attribution, authenticity, description or provenance of the Work. Seller has provided Agent with all
information in Seller’s knowledge concerning the attribution, authenticity, description, and condition of the Work.

3.1.6. The condition of the Work is as of the Effective Date, and shall be upon inspection of the
Work by Buyer and delivery and inspection of the Work at the Delivery Location (as defined in Section 8.1 below)
and at the Closing, as stated in the condition report attached hereto and incorporated by reference as Exhibit A (the
“Condition Report”). Upon delivery at the Delivery Location, a new condition report for the Work shall be prepared
at the sole cost and expense of Buyer, which shall confirm that the condition of the Work is the same as set forth in
the Condition Report. If the Work is not in the same condition as reflected in the Condition Repon at the time of
Closing or its delivery at the Delivery Location, Buyer shall have the right to terminate the Purchase Agreement in
its sole discretion.

3.1.7. To the best of Seller’s knowledge, the Work has been lawfully exported and imported as
required by the laws of any country in which it was located or to which it was transported, and any dutics and taxes
on the export and import of the Work have been paid and any required declarations upon the expon and import have
been made.

3.1.E. The Work has not been used and the Purchase Price funds will not be used to violate the
banking, anti-money laundering or currency transfer laws or regulations, anti-terrorism, sanctions, o international
restrictions of the United States or any other country, Seller has identified to Agent in wrting each individual
holding, directly or indirectly, a 25% or greater interest in Seller or the Work (cach, a “Beneficial Owner™), and
neither Seller nor any Beneficial Owner is, as of the Effective Date or the Closing Date, named on any Office of
Foreign Assets Control (OFAC) List, UN. Terrorism list, ULK. Sanctions List, EU Sanction Lists, The Dept. of
Foreign Affairs & Trade List, or other generally applicable law or regulation.

3.1.9. If a cenificate of authenticity or other similar documentary or other evidence of ownership
(collectively, a “Certificate”) exists with respect to the Work, Scller has physical possession of such Certificate and
will furnish evidence of such Centificate to Agent prior to any payment.

30100 If, av any time prior to the Closing, Seller shall become aware of any fact(s) or
circumstance(s) arising after the Effective Date that would make any of the representations and warranties in this
Section 3 false or materially inaccurate as of the Effective Date or the Closing Date, Seller shall promptly notify
Agent or Buyer in writing of such fact(s) or circumstance(s).

3.2, Seller does hereby agree to indemnify, defend and hold Agent and Buyer free and harmless from any
and all demands, claims, suits, judgments, obligations, damages, losses, or other liability asserted or alleged against
Agent or Buyer as well as all reasonable attormey or other professional fees and other reasonable costs, fees and
expenses, suffered or incurred by, or asserted or alleged against Agent or Buyer arising by reason of, or in
connection with, the breach or alleged material breach by Seller of any provision of this Purchase Agreement, or the
actual or alleged falsity or inaccuracy of any representation or warranty by Seller comained in this Purchase
Agreement.
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3.3, The benefits of the representations, warrantics, covenants and indemnities contained in this Purchase
Agreement shall survive completion of the ransaction contemplated by this Purchase Agreement, including without
limitation wansfer of the Work to Buyer. It shall be a condition precedent to Agent and Buyer’s obligations that
Seller’s representations and warrantics contained in this Purchase Agreement are true and correct on and as of the
Closing Date and delivery of the Work to Buyer. Notwithstanding anything to the contrary herein, Seller’s
representation, warranty and indemmnification relating to the authenticity of the Work shall survive for a period of
five (5) years from the Closing Date.

34 Except in the case of fraud or willful misconduct, the total liability of Seller to Agent and Buyer in
contract, tort or otherwise ansing in connection with this Purchase Agreement shall be imited to the Purchase Price,
Without limiting the foregoing, neither party shall be liable o the other for (i) any loss of profits, loss of business
opportunity, or loss of reputation or goodwill, or (i) any special, incidemtal, punitive or consequential damages.

35 For the avoidance of doubt, the partics acknowledge that the standard business practices of
Masterworks as a company engaged in securitization of artworks shall not, in any way, invalidate or negate any of
the representations, warrantics, guarantees, or obligations under this Purchase Agreement.

4. INSPECTION, Buyer, or Agent on behall of Buyer, inspected the Work at the Curremt Location (as defined
below) on October 16, 2026, Buyer shall be entitled to inspect the Work at least one additional time prior to the
Closing Date to confirm the condition of the Work matches the condition reflected in the Condition Report attached
hereto as Exhibit A, When the Work is delivered to the Delivery Location, [*%%] shall be entitled to
inspect the Work to confirm the condition of the Work matches the condition reflected in the Condition Report.

5. STORAGE AND CARE OF THE WORK,

5.1. Between the Effective Date and the date on which Seller packs and ships the Work for delivery to the
Delivery Location (as defined in Section 8.1 below), Seller shall store the Work in fine art storage at [**#]

(the “Current Location™). Within five (5) business days
of the receipt of the First Installment, Seller shall pack the Work and finalize arrangements for delivery to [***]
[***] (the “Storage Location™) or on such other date as mutually
agreed upon by the parties, After arrival at the Storage Location, the Work will remain in an account under the name
and control of Seller until the Closing Date. Other than the relocation to the Storage Location contemplated above,
Seller shall not relocate the Work, unless agreed upon under separate cover,

5.2, Seller agrees to ¢nsure an appropriate storage environment consistent with professional fine an
museum and conservation standards is provided to safeguard the quality and condition of the Work and 1o protect the
Work from water, fire, loss, damage, deterioration, thefl, mishandling, dirt, vermin, insects, and from extremes of
light, temperature, and humidity from the Effective Date and until the Work is delivered to the Delivery Location,
Any damage to the Work must be reported immediately to Agent. As of the Effective Date, Seller will not perform
any conservation or restoration on the Work without notice to Agent,

6. INSURANCE & RISK OF LOSS Seller shall arrange and pay for the Work to be insured under Seller’s fine
ans policy for an amount equal to the Purchase Price commencing on the Effective Date and continuing until risk of
loss transfers to Buyer. Risk of loss to the Work shall transfer from Seller 1o Buyer following both: (1) payment by
Buyer of the amoum due on the Closing Date; and (ii) Buyer's acceptance of the Work at the Delivery Location.
From and after the date of payment of the First Installment, Buyer shall be named as an additional insured and a
“loss payee” on such policy in the amount of its deposit and Seller will issue an insurance centificate which
delincates the First Installment in the name of Agent as well as the Work being fully insured at Seller’s cost for the
duration of the Purchase Agreement until the Closing Date. On or before the daie of payment of the First
Installment, Seller shall provide Agent with a certificate of insurance evidencing Scller’s insurance coverage and
naming Buyer as an additional insured and loss payee.

7. TITLE. On the Closing Date, Seller hereby transfers 1o Buyer good and marketable title and exclusive and
unrestricted nght to possession of the Work, free and clear of any and all Claims. On the Closing Date, Seller shall
deliver 1o Agent a signed copy of the Bill of Sale, wogether with any Certificate or other evidence of title or
authenticity in the actual or constructive possession of Seller (if applicable).
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8. DELIVERY AND EXPENSES.

8.1. Within five (5) business days of the Closing Date, if the Seller has not already done so, Seller shall
arrange for the Work to be packed and shipped by fine art shippers approved by Agent in writing or transferred to
Agent’s account at [***] (the “Delivery
Lacation™).

8.2. Seller shall pay all costs related to and shall be responsible for arranging the crating, packing, shipping
and msuring the Work from the Current Location to the Storage Location and shall be responsible for all costs and
expenses relating to such relocation of the Work. Seller shall pay all costs related o and shall be responsible for
arranging the crating, packing, shipping and insuring the Work from the Storage Location to the Delivery Location
and insuring the Work umtil the Closing Date.

9. THIRD-PARTY COMMISSIONS, Meither Agent nor Buyer shall be responsible for and neither shall pay any
commissions or fees due any person acting on behalf of Seller as a result of the transaction contemplated by this

Purchase Agreement, Seller shall not be responsible for and shall not pay any commissions or fees due any person
acting on behalf of Agent or Buyer as a result of the transaction comtemplated by this Purchase Agreement. Seller
shall be responsible to pay any fees or costs to any agent or advisor engaged by Seller in connection with the
transactions contemplated hereby and Agemt and Buyer shall be indemnified and held harmless from any claim by
any such agent or advisor relating to this Purchase Agreement and the transactions contemplated hereby, The parties
acknowledge and agree that no such agem or advisor o Seller is an employee or affiliate of Buyer or Agent.

10, TERMINATION,

10.1 Buyer shall have the right to terminate this Purchase Agreement prior 1o the Closing in the event of:
(1) a material breach by Seller of any of the covenants or obligations of Seller under this Purchase Agreement; (i)
the falsity or material inaceuracy of any of Seller’s represemtations or warrantics contained in this Purchase
Agreement including without limitation Section 3,1.5 (whether or not such falsity or material inaccuracy results
from an intentional or unintentional misrepresentation by Seller or from facts or events occurring before or after the
Effective Date); or (i) Buyer’s termination pursuant to Section 3.1.6, or any loss of or damage to the Work prior to
the transfer of risk of loss to Buyer under Section 6.

10.2 In the event of termination as set forth above, then Seller shall within thirty (30) days of notice
from Buyer, repay to Buyer all amounts previously paid by Buyer to Seller under this Purchase Agreement, and if
such breach occurs or is discovered afier the Work has been delivered to Buyer, upon receipt of such funds, Buyer
will release the Work to Seller, unless prevented by law from doing so.

10.3 For the purposes of this Section 10, “Buyer™ shall refer wo Buyer, and Agent on behalf of Buyer.

11. MISCELLANEOUS. This Purchase Agreement, including the exhibits attached hereto, represents the entire
understanding of the parties hereto with respeet 1o the subject matter hereol, supersedes any and all other and prior
agreements between the parties with respect to the sale of the Work and declares all such prior agreements between
the parties null and void. In the event of a conflict between this Purchase Agreement and any invoice issued by
Seller, the terms of this Purchase Agreement shall control. Seller agrees that Buyer is a third-party beneficiary of this
Purchase Agreement. The terms of this Purchase Agreement may not be modified or amended, except in a writing
signed by the parties hereto. Seller may not assign this Purchase Agreement withowt the prior written consent of
Agent or Buyer. This Purchase Agreement shall inure 1o the benefit off and shall be binding upon, the successors,
permitted assigns, heirs, executors, administrators and legal represemtatives of the parties hereto. This Purchase
Agreement, and all matiers arising out of or relating to this Purchase Agreement, shall be governed and construed in
accordance with the laws of the State of New York, without regard to its conflict of laws provisions. Any dispute
arising under or related to this Purchase Agreement shall be resolved in the New York State Supreme Court, New
York County or in the United States District Court for the Southern District of Mew York, and the parties hereby
consent 1o such venue and jurisdiction without objection. This Purchase Agreement may be executed in
counterparts, including by PDF or facsimile, cach of which shall be deemed an original, and all of which together
shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the partics hereto have hereunto signed their hands and seals as of the Effective
Drate.

SELLER:

Iti-i-]

BY: [#*%]
ITS: [#4%]

AGENT:

MASTERWORKS GALLERY, LLC

BY: [***]
ITS: [**%]

[Signature Page to Art Prurchase Agreement]
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EXHIBIT C
BILL OF SALE
Dated: , 2026
Sold by: | g (“Seller™)
[***]
l L1 l]
Sold to: Gallery Segregated Portfolio (“Buyer™)
Masterworks Cayman, SPC
1 World Trade Center, 57th floor
New York, New York 10007
Artist: George Condo (the “Work™)
Title: Reflection of Batman
Mediom: il on canvas
Size: 24 x 20 in. (6] x 50.8 cm)
Date: 2005
NY Sales Tax: None Withheld; Delaware Delivery
Purchase Price: USD 5330,000

For value received, Seller acknowledges that the Work, good and marketable title to the Work, and all right
1o possession thereto and all legal ownership thereof, have been irrevocably, and without condition or reservation of
any kind, sold. transferred, and conveyed to Buyer.

The Work is sold subject 1o cach and all of the provisions, terms, conditions, covenants, representations,
warranties and indemnities contained in the Arnt Purchase Agreement No. [***] by and between Seller and
Masterworks Gallery, LLC dated October 26, 2026, and all such provisions, terms, conditions, covenants,
representations, warranties and indemnities of the parties thereunder are incorporated herein by this reference as if
fully set forth herein in their entirety. By delivery hereof, the undersigned affirms that such conditions remain valid
and enforceable.

SELLER:

[tt*'l

BY:
ITS:




CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND

REPLACED WITH “[***]", SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED

FROM THIS EXHIBIT BECAUSE IT IS (I NOT MATERIAL AND (1l WOULD BE M A S TERW @ RK S
COMPETITIVELY HARMFUL IF PUBLICLY DISCLOSED,

ART PURCHASE AGREEMENT
Contract Number [***]

Artist: Yavoi Kusama (the “Work™)
Title: Hat (ATE)
Medium: Acrylic on canvas
Size: B7x10.7 in. (22.1 x 27.2 cm)
Date: 2001

THIS ART PURCHASE AGREEMENT (“Purchase Agreement™) is made and entered into this 19th day
of October, 2026 (the “Effective Dare™), by and between [*%%] with an
address at [**¥] (“Sefler™), and Masterworks Gallery, LLC, a

Delaware limited liability company with an address at 1 World Trade Center, 57th floor, New York, New York
10007 (“Agem™). Seller 1s the sole legal and beneficial owner of the work of art described above (the “Work™), and
has the authority to sell the Work. Agent is acting as agent on behalf of the Gallery Segregated Portfolio of
Masterworks Cayman, SPC (“Buyer”™), and has the exclusive authority to buy the Work on behalf of Buyer. Seller
has agreed to sell the Work 10 Buyer, and Agent, on behalf of Buyer, has agreed to buy the Work from Seller, on the
terms and conditions set forth in this Purchase Agreement. In consideration of the mutual promises contained in this
Purchase Agreement, the parties agree as follows:

1. SALE. Seller agrees to sell the Work to Buyer, and Agent on behalf of Buyer agrees 1o buy the Work from Seller,
subject to the terms and conditions set forth in this Purchase Agreement,

2.1 The purchase price for the Work is Four Hundred Thousand US. Dollars (USD $400,000) (the
“Prerchase Price”). For the purposes of this Purchase Agreement, the “Closing Date” shall mean the date upon
which Agent or Buyer pays the full Purchase Price to the Seller and the “Closing™ shall mean the time such payment
is remitted by Buyer and title to the Work is vested in Buyer. The full Purchase Price shall be paid no later than
nincty (20) calendar days from the Effective Date.

2.2 The obligation to pay the Purchase Price is expressly conditioned on Buyers ability to inspect the Work
on or prior to the Closing Date, Agent or Buyer shall pay the Purchase Price to Seller by wire transfer in accordance
with the wire instructions listed in the invoice, a copy of which is anached hereto as Exhibit B. which shall be
verbally confirmed by a designated representative on behalf of Buyer and a designated representative on behalf of
Seller prior to payment to Scller.

3. REPRESENTATIONS, WARRANTIES, AND COVENANTS OF SELLER.

3.1, To induce Agem 1o enter into this Purchase Agreement, and acknowledging that Agent and Buyer are
relying on ¢ach and all of the following representations, warrantics and covenants, Scller, as owner, represents and
warrants to Agent and Buyer on the Effective Date and on the Closing Date and agrees with Agent and Buyer that:

3.L1 Seller, without any further action, consent or authority of any other party, and without
violation of any party’s rights or claims, has full right, legal authority and capacity to enter into this Purchase
Agreement. 1o make the covenants, representations, warranties, and indemnifications contained in this Purchase
Agreement to execute and deliver the ball of sale (the “Bill of Safe™) in the form annexed as Exhibit C 1o this
Purchase Agreement, 1o sell and transfer good and marketable title to the Work to Buyer on the Closing Date and 1o
complete the transaction contemplated by this Purchase Agreement.

3.1.2. The Work is authentic, meaning the Work was created by the artist indicated on the attached
Exlli!!i! jL.

Exhibit 6.46
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3.1.3. Seller is the sole legal and beneficial owner of the Work and has good and marketable title
o the Work.

3.1.4. The Work is not, and through the Closing shall not be. subject to or the subject of any rights
or interests of others, claims, liens, security interests, restrictions, conditions, options or other encumbrances of any
kind held or claimed by any person, entity, government or government agency (actwal, threatencd or pending)
(collectively, “Claims™). Scller has no knowledge of any facts or circumstances likely to give rise o any Claims.

3.1.5. Seller is not aware of any challenges or disputes (current, past, pending or threatened)
relating 1o the atiribution, authenticity, description or provenance of the Work. Seller has provided Agent with all
information in Seller’s knowledge concerming the anribution, authenticity, description, and condition of the Work.

3.1.6. The condition of the Work is as of the Effective Date, and shall be upon inspection of the
Work by Buyer and delivery and inspection of the Work at the Delivery Location (as defined in Seetion 8.1 below)
and at the Closing, as stated in the condition report attached hereto and incorporated by reference as Exhibit A (the
“Condition Report”). Upon delivery at the Delivery Location, a new condition report for the Work: shall be prepared
at the sole cost and expense of Buyer, which shall confirm that the condition of the Work is the same as set forth in
the Condition Report. If the Work is not in the same condition as reflected in the Condition Report at the time of
Closing or its delivery at the Delivery Location, Buyer shall have the right to terminate the Purchase Agreement in
its sole discretion.

3.1.7. To the best of Seller’s knowledge, the Work has been lawfully exported and imported as
required by the laws of any country in which it was located or to which it was transported, and any dutics and taxes
on the export and import of the Work have been paid and any required declarations upon the export and import have
been made.

3.1.8. The Work has not been used and the Purchase Price funds will not be used to vielate the
banking, ami-money laundering or currency transfer laws or regulations, anti-terrorism, sanctions, or international
resirictions of the United States or any other country, Seller, and/or a designated representative of Seller trained in
legal or financial compliance, hereby confirms that there is no additional ultimate beneficial owner of a 25% or
greater interest in the Work (a “Beneficial Owmer”™) and confirms that Scller (as the sole Beneficial Owner) is not as
of the Effective Date or the Closing Date named on any Office of Foreign Assets Control (OFAC) List, UN.
Terrorism hist, UK. Sanctions List, EU Sanction Lists, The Dept. of Foreign AfTairs & Trade List, or other gencrally
applicable law or regulation.

3.1.9. If a centificate of authenticity or other similar documentary or other evidence of ownership
(collectively, a “Certificate”) exists with respoct to the Work, Seller has physical possession of such Centificate and
will furnish evidence of such Certificate to Agent prior to any payment,

3000, I at any time prior to the Closing, Seller shall become aware of any fact(s) or
circumstance(s) arising after the Effective Date that would make any of the representations and warranties in this
Section 3 false or matenally maccurate as of the Effective Date or the Closing Date, Seller shall prompily notify
Agent or Buyer in writing of such fact(s) or circumstance(s).

3.2, Seller does hereby agree to indemnify, defend and hold Agent and Buyer free and harmless from any
and all demands, claims, suits, judgments, obligations, damages, losses, or other liability asserted or alleged against
Agent or Buyer as well as all reasonable attomey or other professional fees and other reasonable costs, fees and
expenses, suffered or imcurred by, or asserted or alleged against Agent or Buyer arising by reason of, or in
connection with, the breach or alleged material breach by Seller of any provision of this Purchase Agreement, or the
actual or alleged falsity or inaccuracy of any representation or warranly by Seller contained in this Purchase
Agreement.

3.3, The benefits of the representations, warrantics, covenants and indemnities contained in this Purchase
Agreement shall survive completion of the ransaction contemplated by this Purchase Agreement, including without
limitation transfer of the Work to Buyer. It shall be a condition precedent to Agent and Buyer’s obligations that
Seller’s representations and warranties contained in this Purchase Agreement are true and correct on and as of the
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Closing Date and delivery of the Work to Buyer. Motwithstanding anything to the contrary herein, Scller’s
representation, warranty and indemnification relating to the authenticity of the Work shall survive for a period of
five (5) years from the Closing Date.

14 For the avoidance of doubt, the partics acknowledge that the standard business practices of
Masterworks as a company engaged in securitization of artworks shall not, in any way, invalidate or negate any of
the representations, warrantics, guarantees, or obligations under this Purchase Agreement.

4. INSPECTION. Buyer, or Agent on behalf of Buyer, inspected the work at the Current Location {as defined
below) on October 15, 2026, Buyer shall be entitled 1o mspect the Work at least one additional time prior 1o the
Closing Date to confirm the condition of the Work matches the condition reflected in the Condition Report anached
hereto as Exhibit A, When the Work is delivered to the Delivery Location, [***%] shall be entitled to
inspect the Work to confirm the condition of the Work matches the condition reflected in the Condition Report.

5. STORAGE AND CARE OF THE WORK.

5.1, The Work is currently located at [***]
(the “Current Locarion”). Following the close of [**¥] Seller shall pack the Work and arrange for
its delivery to fine an storage at [**#]
(the “Sterage Locarion™). After arrival at the Storage Location, the Work will remain in an
account under the name and control of Seller until the Closing Date, Scller shall not otherwise relocate the Work,
unless agreed upon under separate cover.

5.2, Seller agrees to ¢nsure am appropriate storage environment consistent with professional fine an
museum and conservation standards is provided 1o safeguard the quality and condition of the Work and to protect the
Work from water, fire, loss, damage, deterioration, theft, mishandling, dirt, vermin, insects, and from extremes of
light, temperature, and humidity from the Effective Date and until the Work is delivered to the Delivery Location.,
Any damage to the Work must be reported immediately to Agent. As of the Effective Date, Seller will not perform
any conservation or restoration on the Work without notice to Agent,

6. INSURANCE & RISK OF LOSS, Seller shall arrange and pay for the Work 10 be insured under Seller’s fine
arts policy for am amount equal to the Purchase Price commencing on the Effective Date and continuing until risk of
loss transfers to Buyer. Risk of loss to the Work shall transfer from Seller to Buyer following both: (1) payment by
Buyer of the amount due on the Closing Date; and (ii) Buyer's acceptance of the Work at the Delivery Location, On
the Effective Date, Seller shall provide Agent with a certificate of insurance evidencing Seller’s insurance coverage.

7. TITLE. On the Closing Date, Seller hereby transfers to Buyer good and marketable title and exclusive and
unrestricted right to possession of the Work, free and clear of any and all Claims, On the Closing Date, Seller shall
deliver 10 Agent a signed copy of the Bill of Sale, together with any Certificate or other evidence of title or
authenticity in the actual or constructive possession of Seller (if applicable).

8. DELIVERY AND EXPENSES.

£.1. Within five (5) business days of the Closing Date, if the Seller has not already done so, Seller shall
armange for the Work 1o be packed and shipped by fine an shippers approved by Agent in writing to Agent’s account
aL [***] (the “Delivery Location™).

8.2, Seller shall pay all costs related to and shall be responsible for arranging the crating, packing. shipping
and insuring of the Wark from the Current Location to the Storage Location, and from the Storage Location to the
Delivery Location. Seller shall keep the Work insured until risk of loss transfers to Buyer pursuant to Section 6,

9. THIRD-PARTY COMMISSIONS, Meither Agent nor Buyer shall be responsible for and neither shall pay any
commissions or fees due any person acting on behalf of Seller as a result of the transaction contemplated by this
Purchase Agreement, Seller shall not be responsible for and shall not pay any commissions or fees due any person
acting on behalf of Agent or Buyer as a result of the transaction contemplated by this Purchase Agreement. Seller
shall be responsible to pay any fees or costs to any agent or advisor engaged by Seller in connection with the
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transactions contemplated hereby and Agent and Buyer shall be indemmified and held harmless from any claim by
any such agent or advisor relating to this Purchase Agreement and the transactions contemplated hereby. The parties
acknowledge and agree that no such agent or advisor 1o Seller is an employee or affiliate of Buyer or Agent.

10. TERMINATION.

10.1 Buyer shall have the right to terminate this Purchase Agreement prior 1o the Closing in the event oft
(1) a material breach by Seller of any of the covenants or obligations of Seller under this Purchase Agreement; or (i)
the falsity or material inaccuracy of any of Seller’s representations or warranties contained in this Purchase
Agreement including without limitation Section 3.1.5 {whether or not such falsity or matenal inaccuracy results
from an intentional or unintentional misrepresemtation by Seller or from facts or events occurring before or afier the
Effective Date).

102 In the evemt of termination as set forth above, then Seller shall within thirty (30) days of notice
from Buyer, repay to Buyer all amounts previously paid by Buyer to Seller under this Purchase Agreement, and if
such breach occurs or 15 discovered after the Work has been delivered to Buyer, upon receipt of such funds, Buyer
will release the Work 1o Seller, unless prevented by law from doing so.

10,3 For the purposes of this Section 10, “Buyer™ shall refer to Buyer, and Agent on behalf of Buyer,

11, MISCELLANEOQUS, This Purchase Agreement, including the exhibits attached hereto, represents the entire
understanding of the panties hereto with respeet 1o the subjeet matter hercof, supersedes any and all other and prior
agreements between the parties with respect to the sale of the Work and declares all such prior agreements between
the partics null and void, In the event of a conflict between this Purchase Agreement and any invoice issucd by
Seller. the terms of this Purchase Agreement shall control. Seller agrees that Buyer is a third-party beneficiary of this
Purchase Agreement, The terms of this Purchase Agreement may not be modified or amended, except in a writing
signed by the parties hereto. Seller may not assign this Purchase Agreement without the prior writlen consent of
Agem or Buyer. This Purchase Agreement shall inure 1o the benefit of, and shall be binding upon, the successors,
permitted assigns, heirs, excoutors, administrators and legal representatives of the parties hereto. . This Purchase
Agreement, and all matters arising out of or relating to this Purchase Agreement, shall be governed and construed in
accordance with the laws of the State of New York, without regard to its conflict of laws provisions. Any dispute
arising under or related to this Purchase Agreement shall be resolved in the Mew York State Supreme Court, New
York County or in the United States District Court for the Southern District of New York, and the parties hereby
consent to such venue and jurisdiction without objection. This Purchase Agreement may be exccuted in
counterparts, including by PDF or facsimile, cach of which shall be deemed an original, and all of which together
shall constitute one and the same instrument.

[SIGNATURE PAGE TO FOLLOW]
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IN WITNESS WHEREOF, the panties hereto have hereunto signed their hands and seals as of the Effective

Date.
SELLER:
[***]
BY:  Fotil |
ITS: [**#]
AGENT:

MASTERWORKS GALLERY, LLC

BY: [***]
ITS: [***]

[Signature Page to Art Purchase Agreement]
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EXHIBIT A

DESCRIPTION OF WORK AND CONDITION REPORT
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EXHIBIT C
BILL OF SALE
Dated: , 2027
Sold by: [***) {“Seller”)
[l**]
Il-l-]
Sold 1o Gallery Segregated Portfolio (“Buyer™)
Masterworks Cayman, SPC
I World Trade Center, 5Tth floor
Mew York, New York 10007
Artist: Yavoi Kusama (the “Work™)
Title: Hat (ATE)
Medium: Acrylic on canvas
Size: B7x10.7in.(22.1 x 27.2 cm)
Dhate: 2001
NY Sales Tax: Mone Withheld; Delaware Delivery
Purchase Price: USD 8400,000

For value received, Seller acknowledges that the Work, good and marketable title to the Work, and all right
o possession thereto and all legal ownership thereof, have been irrevocably, and without condition or reservation of
any kind, sold, transferred, and conveyed to Buyer,

The Work is sold subject to each and all of the provisions, terms, conditions, covenants, representations,
warrantics and indemnitics confained in the Art Purchase Agreement Mo, [*%%] by and between Seller and
Masterworks Gallery, LLC dated October 19, 2026, and all such provisions, terms, conditions, covenants,
representations, warranties and indemnities of the parties thereunder are incorporated herein by this reference as if’
fully set forth herein i their entirety. By delivery hereof, the undersigned affirms that such conditions remain valid
and enforceable.

SELLER:

[t**]

BY:
ITS:




Exhibit 6.47

CEATAIN CORFIDENTIAL PORTIONS OF THES EXHIBT HAVE BEEN OMITTED AND REPLAGED WITH 7). SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS
(EOHEIT BECAUSE IT 15 () ROT MATERIAL AND () WOULD BE COMPETITIVELY HARMFUL IF PUBLICLY DISCLOSED.

CHRISTIE'S

EXPORT INV

Aceount Address Involics NUmBer [
Masterwarks Gallery LLC as agent for Mastensonks Cayman
SPC o/bio ils Gallery Segregated Ponl Date 141102026
1 Workd Trade Center
57 Floor Account Number [ |
Mew York, NY 10007 r
Statas Paddie Numbar ]
Sale Number 25228 Sale Title Monsoan: The Peter Simon Collection Evéning Sake Sale Date 141002026
Description Transaction Amount Ky VAT% VAT Total Amount
£ SAM GILLLAM (1933-2022)Red Stanza  Hammer TN, 000.00
sigred, tited and daled 5. Gilliam 69 Prrasmium 168,000.00
RED STAMZA' {on the overlap) acryic on BE6000.00
bevoled edge canvas
Sub Total
Hammer £ T00.000.00 £ 700.000.00
Praméum £ 196.000.00 £ 156.000.00
Tetal Amount Dus £ B9G,000.00
Due Date 21 Oclober 2026
Hotes:

To arange colloction and 1o gonliom the location of your property, please contact PosiSaloUKEChristes com o least 48 hours bedorghand,

Chrigtie Manson & Woods Lid, B King Street, 5t James's, London SW1Y 60T,
Telephone +44 (0)20 TEID 9060, Fax +44 (020 7389 2869,
christies.com
Registened in England 1928160, VAT Number GESIA306006. Jersey GET Regisvation: 0123188
HWRS Urices Fiefeeence Rember [URN): XRAWD0000H02 105

letperwarics Gallary LLC a8 apent for Mastersorks Cayman SPC oo s Galery Segregated Portl | Ascaet Mt ] |Page 1 0f 2




CHRISTIE’S

PAYMENT METHODS

Please note: Chiislie’s will nol accep! payrient under this invoice from any party other than the buyer of record. To assist in processing your
payrment efficiently, please quote your sale, invoice number and account number; these may be faund on your invoice.
Payments can be made in the following ways:

Onling Through your cnline account al waww.christes. comMyChristies or via the ‘pay by link’ service. For further assisiance
pleasa comact Post Sale Services.,

Wire Transfer

1
Christia Manson & Woads Lid

Credit and Debit Card  All major credil and debit cards including China Union Pay are acoepted, Please refer to the payment section of the
buying guide onling far further information, which Gan be found at “www.christies. combuying-serdces/buying-guide™

Payments may be made in person at Christie’s or by contacting Post Sale Services,

Email PostSaleUKfichislies.com
Talephone +44 (0)20 7752 3200
Mail Cheistie’s Client Service Cenlre, B King Street, S James's, London SW1Y 60T

Please see our Condilions of Sale for further information on buying at Christie’s which can be found on our websile: christies.com

Pleasa visil ow Arl Finance page for further infoermation on art-backed lending across collecling categories which can be found at
werw, christies comfartfinance

Payrment in full mus! be received in cdeaned funds befone the propedy is released.

Fallure to collect your property within the designated complimentary storage peried from the sale date from any Christie’s location will result in
maonthly slorage charges and applicable sales tax. Please sea hiip:iwew_christies.comisloragefees for further details regarding the sale site
and property type.

VAT SYMBOLS AND EXPLANATION FOR AUCTIONS
A full gxplanation can be found al the back of our catalogues.

Mo Symbol [ This is a UK Margin Scheme supply in accordance with 5.50A of VATA 1994 and Art. 12 of S| 19851268. No VAT is charged
on the hammer price. UK VAT al 20% is charged on the buyer's premium and invoiced on an inclusive basis, Non-UK buyers
must export goods within 00 days from sale date 1o secure a VAT refund,

t Lot s subject to standard UK VAT ndes and 20% VAT apglies on both the hammer price and the buper's premium. Non-LIK
buyers must export goods within 90 days from sale date 1o secure a VAT refund.

a Mo UK Vat is payabla on the hammer prica or the buyar's pramiem for qualifying zeno rated items ‘Books” Growp 3, VATADY;
‘Charities’ Group 15. VATAS4 and will be invoiced under UK Margin Schema rubas.

. It innparted from oulside of the UK and subject 1o Temporary Admission. An armeunt in ieu of impart tax has been applisd to
the harmener price at 5%. VAT al 20% is charged on the buyer's premium and invoiced on an inclusive basis under UK Margin
Scheme rules. Nen-UK buyers must export goods within B0 days from sale date 1o secure a VAT refund. Goods musi be
exported via a controiad expor using ‘GPC 3153025,

0 Item imported from sutside of the UK and subjoct to Temporary Admission. An amaunt in lieu of imgort tax has baen applied to
ther hammer price at 20%. Customs. Duty may be charged at the applicable rate. VAT at 20% is charged on the buyar's
premiem and invoioed on an inclusive basis under UK Margin Scheme rules. Non-UK buyers must export goods within 90 days.
from sale date 1o secure a VAT refund. Goods musi be exporied via a conlrolled export using 'CPC 31530267

t Wine ivoiced ‘oul of bond”. Excise Duly as applicable is added o the hamemer price and Clearance VAT al 20% is charged en
th Dusty inclusive: hammar price. The buyer's premium is invoiced under standard UK VAT rules and VAT is charged at 20%.
LIK VAT Reg buyers mus! be in possession of a CT9 (o recover Clearance VAT as input tax, Please contact Cheislie's Posi
Saler team with you UK EOR| number (o arange the clearance of the goods ol 20%.

F Wine invoiced fn bond'. o Excise Duly or Clearance VAT is charged on the Hammer peice. The buyer's premium is invoiced
under standard UK VAT rules and VAT is charged at 2086,

christies.com

Masleiaris Gadlary LLC 5 et fior Mirsliswsrks Ciymin SPC ot is Galery Segigated POt | Acsent Fumtes [7] |Page 20 2




CERTAIN CONFIDENTIAL PORTICHS OF THIS EXGOBIT HAVE BEEH OWMITTED AND REPLACED WITH T''T". SUCH IDENTIFIED INFORMATION HAS BEEM EXCLUDED FROM THIS
EXHIBT BECAUSE IT 15 (1) NOT MATERUAL AND (N) WOULD BE COMPETITIVELY MARMFUL IF PUBLICLY DISCLOSED.

Mailing Address

Masterworks Gallery LLC
1 World Trade Center

57 Floor

New York, NY 10007

CHRISTIES

Account Address

Masterworks Gallery LLC as agent for
Masterworks Cayman SPC o/blo its Gallery
Segregated Portfolio

1 World Trade Center

United States 57 Floor
New York, NY 10007
Account [ United Stales
ACCOUNT STATEMENT
18 October 2026
ACCOUNT SUMMARY
Transaction Type GBP
Invgices Open 896.000.00
Third Party Payrants Open (48,000.00)
Tatal 847,000.00
Disclasmer:
This is not a tax invoice. Any VAT shown s for explanatory purposes only and does not change the tax rules of the original invoice
Amounts due on this summarny may not include all sales
Manterworks Gallory LLC as agomt  Accouwnt ] Statement Date 19 October 2026 Page 10l 3

for Mastanwarks Cayman SPC olblo
s Gallery Partiolio




CERISTIES

Invoices
Aceount Number ||
Masterworks Gallery LLC as agent for Masterworks Cayman SPC ofbio its Gallery Segregated Portfolio

GEP Sale Details
Transaction Details

ﬁ:r"m“' Lat Description Transaction Taxable Amount Tax %  Tax Amount Open Amount
5208 (ex) 38 SAM GILLLAM (1533-2022)Red Stanra Hammar T00,000.00
signed, lited and daled 'S, Gilkam 69 RED  Premium 196,000.00
STAMZNAR..
Instaliman 1 B85, 000,00
Lot Totad Opon B56.000.00
Tatal Gross Amount GEP E96,000.00
Total Open Amount GRP #06,000.00
GBP Sale Summary
Sale Date Sale Site Sale Sale Tithe Date Due Opan Amount
14 Oct 2026 King Straat 25228 Monsoon: The Peter Simon Colle 21 Oct 2026
14 Oct 2026 King Straet 25228 Monsoon: The Peter Simon Colle 12 Apr 2027 896,000.00

fex) Export Matice: Lots marked are expecied to be exported. 1f thig is not the case, tax irealment shown here may differ

Masterworks Gallory LLC a8 agent  Accownt ] Statement Date 18 October 2026 Page 2ol 3
for Mastarwarks Cayman 5PC albila
its Gallery Segregated Portfolio




CHRISTIE’S

Third Party Payments
Account Numbaer |*7]
Masterworks Gallery LLC as agent for Masterworks Cayman SPC ofbio its Gallery Segregated Portfolio

GBP Sale Details
Transaction Details

su:‘r"m‘"' Lat Description Transaction Taxable Amount Tax % Tax Amount  Open Amount
5208 (ex) 39 SAM GILLIAM [ 1533-2022)Fed Stanra Hasnimas T00.000.00
signaed, litled and daled "S. Gilkam 69 RED Prasmiuim 155.000.00
STAMZNAR..
Buyor Firance Foe 149.000.00)
Succossiul Purchasor: Yos Lot Totsl Opan (49.000.00)
Total Gross Amsant GEP [42.000.00)
Tatal Open Amaunt GEP [49,000.00)
GBP Sale Summary
Sale Date Sale Site Sale Sale Tithe Date Due Open Amount
14 Ot 2026 King Street 252248 Monsoon: The Peter Simon Colle
14 Ot 2026 Kiifsg Street 25228 Monsoon: The Peter Simon Colle 12 Apf 2027 {49,000.00)

(ex) Export Matice: Lots marked are expected to be exported. If this is not the case. tax ireatment shown hare may diffar

Mastorworks Gallory LLC o agont  Accownt ] Siaiemant Date 19 October 2006 Page Jol 3
for Mastarwarks Cayman SPC alblo
its Gallery Segregated Portfolio




Exhibit 11.1
CONSENT OF INDEPENDENT PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Offering Statement on Form 1-A of Masterworks Vault 5, LLC of our report dated March 31, 2026, relating
to the consolidated financial statements of the Company as a whole and each listed Series. We also consent to the reference to us under the heading “Experts” in such
Offering Statement.

/s/ AGD Legal, S. C.

Cancun, Quintana Roo
October 28, 2026




Exhibit 11.3
CONSENT OF MASTERWORKS ADMINISTRATIVE SERVICES, LLC
We hereby consent to the inclusion in this Offering Statement on Form 1-A of Masterworks Vault 5, LLC of the fair market value appraisal reports effective April 3,
2024 and December 31, 2018, each relating to the artwork beneficially owned by Series 354 and the fair market value appraisal report effective March 18, 2025 relating
to the artwork beneficially owned by Series 476. We also consent to the reference to us under the heading “Experts” in such Offering Statement.

/s/ Masterworks Administrative Services, LLC

New York, New York
October 28, 2026




EXHIBIT 12.1
October 28, 2026

Masterworks Vault 5, LLC
1 World Trade Center, 57th Floor,
New York, New York 10007

Re: Masterworks Vault 5, LLC Offering Statement on Form 1-A
Ladies and Gentlemen:

I have acted as counsel to Masterworks Vault 5, LLC, a Delaware series limited liability company (the “Company”) in connection with the preparation and
filing with the Securities and Exchange Commission of a offering statement on Form 1-A (the “Offering Statement”) under Regulation A of the Securities Act of 1933,
as amended. The Offering Statement includes offerings of various series of membership interests (each a “Series”), a series designation (each, a “Series Designation”
and, collectively, the “Series Designations”) for each of which will be in the form filed with the Offering Statement and attached to the Amended and Restated Limited
Liability Company Agreement of the Company (as amended, the “Company Operating Agreement”), prior to the issuance thereof.

The Offering Statement relates, among other things, to the proposed issuance and sale by the Company (the “Offering”) of the membership interests of a
Series in the form of Class A ordinary shares, for a purchase price of $20.00 per share, as designated on Schedule A to this opinion letter (the “Shares”), as further
described in the Offering Statement.

This opinion letter is being delivered in accordance with the requirements of Item 17(12) of Form 1-A under the Securities Act of 1933, as amended.

In connection with rendering this opinion, I have examined the originals, or certified, conformed or reproduction copies, of all such records, agreements,
instruments and documents as I have deemed relevant or necessary as the basis for the opinion hereinafter expressed. In all such examinations, I have assumed the
genuineness of all signatures on original or certified copies and the conformity to original or certified copies of all copies submitted to me as conformed or reproduction
copies.

I have reviewed: (a) the certificate of formation of the Company; (b) the operating agreement of the Company; (c) the form of series designation; (d) the
offering circular; (e) the form of subscription agreement; and (f) such other corporate documents, records, papers and certificates as I have deemed necessary for the
purposes of the opinions expressed herein.

Based upon and subject to the foregoing and to the other qualifications and limitations set forth herein, I am of the opinion that the Shares, when issued and
delivered in the manner and/or the terms described in the Offering Statement as filed (after it is declared qualified), will be validly issued, fully paid and non-assessable.

I express no opinion with regard to the applicability or effect of the law of any jurisdiction other than, as in effect on the date of this letter, (a) the internal laws
of the State of Delaware and (b) the federal laws of the United States. I express no opinion as to laws of any other jurisdiction. I assume no obligation to revise or
supplement this opinion should the laws be changed after the effective date of the Offering Statement by legislative action, judicial decision or otherwise.

I hereby consent to the filing of this opinion as an exhibit to the Offering Statement and to the reference to my name under the caption “Legal Matters” in the
Offering Statement. In giving this consent, I do not hereby admit that I am in the category of persons whose consent is required under Section 7 of the Act.

Sincerely yours,

/s/ Joshua B. Goldstein
Name: Joshua B. Goldstein
Title:  General Counsel




SCHEDULE A

Series of Masterworks Vault 5, LLC

Series Maximum Class A Shares
Series 553 10,550
Series 554 18,600
Series 555 72,150
Series 557 29,150
Series 558 18,300
Series 559 22,200
Series 560 63,350




