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As filed with the Securities and Exchange Commission on March 13, 2025

File No. 024-12313

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 1-A
(Post-Qualification Amendment No. 23)

REGULATION A OFFERING CIRCULAR
UNDER THE SECURITIES ACT OF 1933

MASTERWORKS VAULT 4, 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 4, 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 93-2751431
(Primary Standard Industrial
Classification Code Number)

(I.R.S. Employer
Identification Number)

EXPLANATORY NOTE

This is a post qualification amendment to an offering statement on Form 1-A originally filed by Masterworks Vault 4, LLC (the “Company”) on
August 10, 2023, and originally qualified by the U.S. Securities and Exchange Commission on August 23, 2023. 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

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


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 4, LLC

Preliminary Offering Circular
March 13, 2025

Subject to Completion

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

Masterworks Vault 4, LLC, which we refer to as “we,” “us,” “our,” “Masterworks Vault 4” or the “Company,” is a newly 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. The offering period for any series will not exceed 24 months from the qualification date of the offering statement
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(6) 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, but shares of other Masterworks issuers are currently listed for trading on an alternative
trading system operated by North Capital Private Securities Corporation, an SEC-registered broker-dealer (“NCPS”), referred to as the “ATS,” and we
intend to facilitate secondary sales of Class A shares of each series on the ATS commencing on or after the three-month anniversary of the date the series
offering is fully subscribed, which may, subject to certain restrictions, provide a liquidity option for certain U.S. investors and investors in certain non
U.S. jurisdictions. No assurance can be given that the ATS 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 through the ATS is reflective of the fair value of the Class A shares of that series or the Artwork of that
series.
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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.

Series Number of Class
A Shares Price to Public

Underwriter
Discounts and

Commissions(1)

Proceeds, Before
Expenses, to

Issuer(2)

Series 477
Per Class A share 1 $ 20.00 $ 0.00 $ 20.00
Total Minimum N/A N/A N/A N/A
Total Maximum 22,200 $ 444,000 $ 0.00 $ 444,000

(1) 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)(i)(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, 57th 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 ______, 2025.
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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.

i

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.
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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.

ii

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. is a “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:

● “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.

● “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.

● “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.

● “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,
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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.

● “Company” refers to Masterworks Vault 4, LLC, a Delaware series limited liability company.

● “Masterworks” refers to Masterworks, LLC, and or its wholly owned subsidiaries, but does not include Masterworks Vault 4, LLC or
Masterworks Advisers, LLC (“Masterworks Advisers”).

● “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.

● “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 trades in shares issued by Masterworks issuers via the ATS; and
○ Manage and track investments easily through an online portfolio management tool.

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

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

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

●
“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.

●
“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.

● “SPC shares” refers generically to SPC Ordinary shares and SPC Preferred shares, collectively.

●
“we,” “our,” “ours,” or “us,” refer to Masterworks Vault 4, 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.

iii

SERIES OFFERING TABLE

The table below shows key information related to the offering of each series that is either “Not Yet Open”, “Open” or “Closed”. 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.
When an offering has the status “Closed”, all funds have been received by investors, all subscriptions have been accepted and all Class A shares offered
have been issued. The offering price per Class A share of each series will be $20.00.

Series
Name Artist Artwork Offering

Size
Class A
shares

Opening
Date Status

Series 326 Pierre Soulages xPxexixnxtxuxrxex x1x2x8x xxx x1x8x1x xcxmx,x x2x

xjxaxnxvxixexrx x2x0x0x9x

$ 1,665,000 83,250 9/28/23 Open

Series 356 Cecily Brown Uxnxtxixtxlxexd (xBxaxcxcxhxaxnxaxl wxixtxh
Cxaxt) $ 1,776,000 88,800 5/6/2024 Closed

Series 361 Tracey Emin I fxexlxl ixn lxoxvxe $ 500,000 25,000 5/6/2024 Open
Series 363 Elizabeth Peyton MxaxuxrxixzxixoxExaxtxixnxg $ 492,000 24,600 6/4/2024 Open
Series 366 George Condo Txhxe Yxoxuxnxg Sxaxixlxoxr $ 981,000 49,050 6/4/2024 Open
Series 367 Avery Singer xUxnxtxixtxlxexdx $ 1,057,000 52,850 6/4/2024 Open
Series 368 Charline von Heyl xUxnxtxixtxlxexdx $ 403,000 20,150 6/4/2024 Closed
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Series 376 Christine Ay Tjoe xFxixrxsxtx xTxyxpxex xoxfx xSxtxaxixrxsx $ 1,110,000 55,500 8/23/23 Closed

Series 380 Avery Singer xxUxnxtxixtxlxexdx x(xSxaxtxuxrxdxaxyx

xNxixgxhxtx)x

$ 2,609,000 130,450 9/8/23 Closed

Series 381 Helen
Frankenthaler xVxixrxgxox $ 1,665,000 83,250 9/8/23 Closed

Series 383 Christine Ay Tjoe xGxrxexexdx xaxnxdx xGxrxexexdx x1x $ 1,066,000 53,300 9/20/23 Closed
Series 385 Nicolas Party xUxnxtxixtxlxexdx $ 3,608,000 180,400 9/28/23 Closed
Series 387 Gunther Forg xUxnxtxixtxlxexdx $ 777,000 38,850 11/21/23 Open

Series 389 Gunther Forg xUxnxtxixtxlxexdx $ 611,000 30,550 11/21/23 Open
Series 391 Elizabeth Peyton xPxixoxtxrx xUxkxlxaxnxsxkxix $ 722,000 36,100 10/16/23 Closed
Series 392 Simone Leigh xBxlxoxsxsxoxmx $ 627,000 31,350 12/18/23 Closed

Series 393 Helen
Frankenthaler xSxexaxsxpxaxcxex $ 2,054,000 102,700 9/28/23 Closed

Series 395 Gunther Forg xUxnxtxixtxlxexdx $ 611,000 30,550 11/21/23 Open

Series 403 Lynne Mapp
Drexler xAx xPxaxlxmx xTxrxexex’xsx xPxoxextxrxyx $ 286,000 14,300 10/16/23 Closed

Series 404 Helen
Frankenthaler xIxnxvxoxkxex $ 1,203,000 60,150 10/16/23 Closed

Series 405 Lynne Mapp
Drexler xGxrxexexnx xAxrxoxuxnxdx $ 253,000 12,650 10/16/23 Closed

Series 407 Jonas Wood xWxoxoxdx xSxhxexlxfx xWxixtxhx xBxaxlxlx $ 2,553,000 127,650 11/21/23 Open
Series 412 Simone Leigh xBxexaxdxexdx xHxexaxdx $ 888,000 44,400 11/21/23 Closed
Series 416 Adrian Ghenie xTxhxex xLxixdxlxexsxsx xExyxex $ 944,000 47,200 12/18/23 Closed

Series 418 Alighiero Boetti

xIxlx xvxexnxtxixcxixnxqxuxexsxixmxox

xgxixoxrxnxox xdxexlx xtxexrxzxox xmxexsxex

xdxexlxlx’xaxnxnxox

xmxixlxlxexnxoxvxexcxexnxtxoxoxtxtxaxnxtxoxtxtxox

$ 611,000 30,550 3/11/24 Closed

Series 419 Barkley L.
Hendricks

xTxrxixpxlxex xPxoxrxtxrxaxixtx: x xWxoxrxlxdx

xCxoxnxqxuxexrxoxrx

$ 2,341,000 117,050 11/21/23 Closed

Series 422 Yayoi Kusama xSxhxoxex xLxexfxtxBxexhxixnxd xixnx xtxhxex

xFxixexlxdx

$ 722,000 36,100 1/26/24 Closed

Series 424 Cecily Brown xOxnxex xTxoxuxcxhx xoxfx xVxexnxuxsx $ 3,316,000 165,800 11/30/23 Closed
Series 425 Martin Wong xAxnxgxexlxixtxox $ 555,000 27,750 1/17/24 Closed

Series 426 Jonas Wood xWxhxixtxe xoxrxcxhxixdxwxixtxh xbxlxuxex

lxexaxvxexsx

$ 722,000 36,100 2/21/24 Closed

Series 427 Lynne Mapp
Drexler xUxnxtxixtxlxexdx $ 1,055,000 52,750 2/21/24 Closed

Series 428 Yayoi Kusama xIxnxfxixnxixtxyx-xNxextxsx x[xFxKxQxSx]x $ 1,721,000 86,050 3/11/24 Closed
Series 433 Kenny Scharf Mxoxdxexrxn Mxexsxsxtxexrxpxixexcxe $ 283,000 14,150 3/21/24 Closed

Series 434 Alice Neel Dxaxvxixd MxcxKxexe axnxd hxixs Fxixrxsxt
Wxixfxe Jxaxnxe $ 1,785,000 89,250 3/21/24 Open

Series 435 Lynne Mapp
Drexler Lxaxkxe Wxoxoxdxs $ 632,500 31,625 3/21/24 Closed

Series 437 Jacqueline
Humphries :x)x:x( $ 511,000 25,550 4/18/24 Closed

Series 440 Avery Singer Sxoxcxixextxy oxf Rxexaxlxixsxt
Wxaxnxdxexrxexrxs $ 2,109,000 105,450 4/18/24 Closed

Series 448 Peter Doig Rxoxbxbxixnxs Ixsxlxaxnxd $ 638,000 31,900 8/15/24 Open
Series 450 Simone Leigh Axdxox $ 805,000 40,250 9/20/24 Open
Series 454 Banksy Cxhxoxoxsxe Yxoxuxr Wxexaxpxoxn $ 3,191,000 159,550 10/21/2024 Open
Series 455 Banksy Rxaxt axnxd Hxexaxrxt $ 473,000 23,650 10/31/2024 Open

Series 457 Joan Mitchell xUxnxtxixtxlxexdx $ 1,001,000 50,050 12/5/2024 Open
Series 458 Grace Hartigan xPxoxnxdx xMxexmxoxrxyx $ 382,000 19,100 12/5/2024 Open
Series 459 Yayoi Kusama xNxexwx xYxoxrxkx $ 255,000 12,750 12/5/2024 Open
Series 460 Martin Wong xExlx xCxaxrxixbxex $ 446,000 22,300 12/5/2024 Open

Series 472 Edward Ruscha xPxnxexuxmxaxtxixcx xMxuxsxcxlxexsx, x

xHxyxdxrxaxuxlxixcx xSxmxxixlxexsx

$ 666,000 33,300 3/5/2025 Open

Series 473 Robert Colescott xTxhxex xPxhxoxnxex xCxaxlxlx $ 333,000 16,650 3/5/2025 Open

Series 477 Jacqueline
Humphries Uxnxtxixtxlxexd $ 444,000 22,200 [*/*/2025](1) Not Yet

Open

(1) 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.
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iv

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

This Offering Circular is part of the Offering Statement on Form 1-A (File No. 024-12313) 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 4, 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. 1.

● Masterworks Vault 4, LLC and its Series Financial Statements for the Period August 4, 2023 (inception) through August 22, 2023

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

3. The sections bulleted below of Post-Qualification Amendment No. 6.

● Summary

● Use of Proceeds to Issuer

● Description of Business

4. The sections bulleted below of Post-Qualification Amendment No. 7.

● Summary

● Use of Proceeds to Issuer

● Description of Business

5. The sections bulleted below of Post-Qualification Amendment No. 9.

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

7. The sections bulleted below of Post-Qualification Amendment No. 11.

● Summary

● Use of Proceeds to Issuer

● Description of Business

8. The sections bulleted below of Post-Qualification Amendment No. 12.

● Summary
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● Use of Proceeds to Issuer

● Description of Business

9. The sections bulleted below of the Company’s Annual Report on Form 1-K for the fiscal year ended December 31, 2023.

● Consolidated Financial Statements for the Fiscal Year ended December 31, 2023

● Management’s Discussion and Analysis of Financial Condition and Results of Operations

10. The sections bulleted below of Post-Qualification Amendment No. 13.

● Summary

● Use of Proceeds to Issuer

● Description of Business

11. The sections bulleted below of Post-Qualification Amendment No. 14.

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business
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17. The sections bulleted below of the Company’s Semiannual Report on Form 1-SA for the fiscal semiannual period ended June 30, 2024.

● Consolidated Financial Statements for the fiscal semiannual period ended June 30, 2024

● Management’s Discussion and Analysis of Financial Condition and Results of Operations

18. The sections bulleted below of Post-Qualification Amendment No. 20.

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

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

● Summary

● Use of Proceeds to Issuer

● Description of Business

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.

v

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 August 4, 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
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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.

1

The Art Market

The global art market is comprised of a network of auction houses, dealers, galleries, advisors, agents, individual collectors, museums, public
institutions, and various experts and service providers engaged in the purchase and sale of unique and collectible works of art. Over the past decade, total
estimated annual art sales have ranged from $50.1 billion to $68.2 billion.

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:

● The Post-War & Contemporary Art category showed price appreciation at an estimated annualized rate of 11.5% from the year ended December
31, 1995 to December 31, 2023, versus 9.6% for the S&P 500 Index (includes dividends reinvested) for the same period.

● Correlation factor of (0.06) between Post-War & Contemporary Art and the S&P 500 Index based on annual price performance from the year
ended December 31, 1995 to December 31, 2023.

● 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.

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.

● “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.

2

Series 326
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The Artwork held by Series 326 entitled xPxexixnxtxuxrxex x1x2x8x xxx x1x8x1x xcxmx,x x2x xjxaxnxvxixexrx x2x0x0x9x(2009), is a single work of art by Pierre Soulages. Acting
as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 50 inches by 71 inches, in a privately negotiated
transaction from a private dealer for $1,500,000 on September 20, 2023.

Series 361

The Artwork held by Series 361 entitled I fxexlxl ixn lxoxvxe (2002), 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 48 inches by 48 inches, in a privately negotiated transaction from a private advisor
for $450,000 on April 24, 2024.

Series 363

The Artwork held by Series 363 entitled xMxaxuxrxixzxixox xExaxtxixnxgx (1999), is a single work of art by Elizabeth Peyton. Acting as agent for the
Company, Masterworks has agreed to acquire the Artwork, which measures at 12 inches by 9 inches, at Christie’s Post-War and Contemporary Art Day
Sale in New York for $442,800 (including shipping costs) on May 17, 2024.

Series 366

The Artwork held by Series 366 entitled xTxhxex xYxoxuxnxgx xSxaxixlxoxrx(2012), 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 40 inches by 32 inches, at Christie’s Post-War and Contemporary Art Day Sale in
New York for $884,200 (including shipping costs) on May 17, 2024.

Series 367

The Artwork held by Series 367 entitled xUxnxtxixtxlxexdx (2016), is a single work of art by Avery Singer. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 78 inches by 61 inches, at Christie’s Post-War and Contemporary Art Day Sale in
New York for $952,500 (including shipping costs) on May 17, 2024.

Series 387

The Artwork held by Series 387 entitled xUxnxtxixtxlxexdx (2008), is a single work of art by Günther Förg. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 79 inches by 94 inches, in a privately negotiated transaction from a private dealer for
$700,000 on November 10, 2023.

Series 389

The Artwork held by Series 389 entitled xUxnxtxixtxlxexdx (2008), is a single work of art by Günther Förg. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 47 inches by 79 inches, in a privately negotiated transaction from a private dealer for
$550,000 on November 10, 2023.

Series 395

The Artwork held by Series 395 entitled xUxnxtxixtxlxexdx (2007), is a single work of art by Günther Förg. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 59 inches by 55 inches, in a privately negotiated transaction from a private dealer
for $550,000 on November 10, 2023.

Series 407

The Artwork held by Series 407 entitled xWxoxoxdx xSxhxexlxfx xWxixtxhx xBxaxlxlx (2019), is a single work of art by Jonas Wood. Acting as agent for the
Company, Masterworks has agreed to acquire the Artwork, which measures at 62 inches by 50 inches, in a privately negotiated transaction from an
auction house for $2,300,000 on November 10, 2023.

3

Series 434

The Artwork held by Series 434 entitled xDxaxvxixdx xMxcxKxexex xaxnxdx xhxixsx xFxixrxsxtx xWxixfxex xJxaxnxex(1968), is a single work of art by Alice Neel. Acting as agent
for the Company, Masterworks has agreed to acquire the Artwork, which measures at 60 inches by 40 inches, at Christie’s 20th/21st Century Evening
Sale in London on March 13, 2024, for 1,250,000 GBP or 1,608,376 USD (including shipping costs) based on the effective exchange rate provided by
Christie’s.

Series 448
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The Artwork held by Series 448 entitled Rxoxbxbxixnxs Ixsxlxaxnxd (1996), is a single work of art by Peter Doig. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 12 inches by 16 inches, in a privately negotiated transaction from the private sales
group of an auction house for $575,000 on August 1, 2024.

Series 450

The Artwork held by Series 450 entitled xAxdxox(2018), is a single work of art by Simone Leigh. Acting as agent for the Company, Masterworks
has agreed to acquire the Artwork, which measures at 29 inches by 18 inches by 18 inches, in a privately negotiated transaction from the private sales
group of an auction house for $725,000 on September 12, 2024.

Series 454

The Artwork held by Series 454 entitled xCxhxoxoxsxex xYxoxuxrx xWxexaxpxoxnx(2009), is a single work of art by Banksy. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 96 inches by 93 inches, in a privately negotiated transaction from a private collector
for $2,875,000 on October 8, 2024.

Series 455

The Artwork held by Series 455 entitled Rxaxt axnxd Hxexaxrxt (2014), is a single work of art by Banksy. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 11 inches by 14 inches, at Phillips Modern & Contemporary Art Evening Sale in
London on October 10, 2024, for £324,500 or $426,150 (including shipping costs) based on the effective exchange rate provided by Convera.

Series 457

The Artwork held by Series 457 entitled xUxnxtxixtxlxexdx (c.1960), 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 23 inches by 21 inches, at Phillips Modern & Contemporary Art Evening Sale in
New York for $901,400 (including shipping costs) on November 19, 2024.

Series 458

The Artwork held by Series 458 entitled xPxoxnxdx xMxexmxoxrxyx x (x1x9x6x3x), is a single work of art by Grace Hartigan. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 50 inches by 40 inches, at Phillips Modern & Contemporary Art Evening Sale in
New York for $344,100 (including shipping costs) on November 19, 2024.

Series 459

The Artwork held by Series 459 entitled xNxexwx xYxoxrxkx x(x1x9x8x2x), 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 6 inches by 9 inches, at Phillips Modern & Contemporary Day Sale in New York for
$229,600 (including shipping costs) on November 20, 2024.

Series 460

The Artwork held by Series 460 entitled xExlx xCxaxrxixbxex x (x1x9x8x8x), 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 40 inches by 45 inches, at Phillips Modern & Contemporary Day Sale in New York
for $401,550 (including shipping costs) on November 20, 2024.

Series 472

The Artwork held by Series 472 entitled xPxnxexuxmxaxtxixcx xMxuxsxcxlxexsx, x xHxyxdxrxaxuxlxixcx xSxmxixlxexs x (2010), is a single work of art by Edward Ruscha.
Acting as agent for the Company, Masterworks has agreed to acquire the Artwork, which measures at 26 inches by 32 inches, in a privately negotiated
transaction from a private advisor for $600,000 on February 24, 2025.

Series 473

The Artwork held by Series 473 entitled xTxhxex xPxhxoxnxex xCxaxlxlx(1978), is a single work of art by Robert Colescott. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 84 inches by 65 inches, in a privately negotiated transaction from a private advisor
for $300,000 on February 24, 2025.

Series 477

The Artwork held by Series 477 entitled x U x n x t x i x t x l x e x d x(2011), is a single work of art by Jacqueline Humphries. Acting as agent for
the Company, Masterworks has agreed to acquire the Artwork, which measures at 90 inches by 96 inches, in a privately negotiated transaction from a
private dealer for $400,000 on March 5, 2025.

Management Services
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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 transaction will be reflective of the estimated fair market value of the shares at such time.

4

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.

(1) “Masterworks” refers to the Masterworks parent company which owns the Masterworks Platform. Scott W. Lynn, the founder and Chief Executive
Officer of Masterworks, LLC, has effective control over Masterworks.

(2)

“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.

(3)

“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 is not a registered investment advisor under the
Investment Advisers Act of 1940, a registered broker-dealer under the Exchange Act, or licensed under any state securities laws. Masterworks
Investor Services acts as an agent of Masterworks Administrative Services, LLC and all services performed by Masterworks Investor Services
and costs associated therewith are covered by the management services agreement. 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.

(4) “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.

(5)
“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.

(6) 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.

(7)

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.

5
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The following diagram reflects the capital structure that will exist following a series offering:

(1)
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.

(2)

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.

(3)
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.

(4)

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.

(5)

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 and Conflicts of Interest. 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. In addition, Masterworks will perform internal appraisals of the fair market value
of each Artwork and such appraisals may not reflect the same values as appraisals performed by an independent third party. Also, since Masterworks
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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 ATS, the ATS will have significant limitations,
including that it may be unavailable to investors from certain countries and trading volume 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 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, 57th 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.

7

THE OFFERING

Securities being Offered:

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.

Offering Price per Class A Share of a
series: $20.00.

Number of Shares Outstanding Before the
Offering

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.

Amended and Restated Operating
Agreement

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.

Number of Shares Outstanding After the
Series Offerings

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.

Minimum and Maximum Investment
Amount

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
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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

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.”

Payment for Class A Shares of a series

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.

Investment Amount Restrictions

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.

Worldwide

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.

Voting Rights

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
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.

Use of Proceeds

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.”

Offering Period

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. The offering period for any series will not exceed 24 months from the qualification date
of the offering statement 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.

Closings

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.”

Termination of the Offering We reserve the right to terminate any series offering for any reason at any time prior to the initial closing.

Transfer Restrictions 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 platform approved by Masterworks, such as the ATS, or
● In a transaction otherwise approved by Masterworks.

Transfer Agent
and Registrar

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.

Distributions
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.
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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 March 13, 2025, 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.
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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.

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, there may be costs or expenses incurred by the series in connection with such sale and Masterworks
shall be entitled to recoup its costs of marketing and selling the Artwork by seeking reimbursement from the applicable series or by charging the buyer a
sales commission in connection with such sale. While we believe we may be able to substantially reduce the transaction costs of selling the Artwork of
a series, they will not be entirely eliminated.

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.
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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
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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.

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.

● 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.

●
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.

● Informational 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.
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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.

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:

● 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;

● 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

● Issue 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 Nigel Glenday, 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
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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.

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.

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.
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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
the 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 secured revolving credit facility pursuant to
which it pledged substantially all of its assets, including any and all equity interests it owns in the Company and Masterworks Cayman, 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 and or Masterworks Cayman.

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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Masterworks or another holder of a large block of shares of a particular series may seek to sell its shares on the ATS which could result in downward
pressure on the share price.

In the event any person or entity, which may include an affiliate of Masterworks, 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 the ATS or other trading platform 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
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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 we intend to facilitate secondary
sales of Class A shares of each series on an alternative trading system operated by NCPS, an SEC-registered broker-dealer, referred to as the “ATS,”
commencing on or after the three-month anniversary of the date the series offering is fully subscribed. No assurance can be given that the ATS 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 through the ATS
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 guarantee the ATS will provide a reliable or effective means of price discovery. Any posted offer
prices or historical transaction information reflected on the ATS 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 ATS will not be available to, or provide only limited functionality to, certain non-U.S. citizens or
those who invest through a self-directed IRA. For a list of countries that are enabled on the ATS, see the trading section of the Masterworks Platform.
Investors should be 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 will ever be saleable through the ATS or an alternative platform.

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
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above the initial offering price, or ever. Investors should be prepared to hold their Class A shares of such series for an 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.

The ATS or certain features of the ATS will not be available to residents of certain foreign countries. For a list of countries that are enabled
on the ATS, see the trading section of 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 on the ATS, 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
on the ATS or any other trading venue on which the Class A shares of such series may be traded.

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 liquidity on the ATS, 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 trading 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.
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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 Nigel Glenday, 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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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
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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 March 13, 2025 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 92.31% $ 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. Each series offering will not exceed 24 months from the date of commencement
in accordance with Rule 251(d)(3) of Regulation A.
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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

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


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)
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;

(ii) 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);

(iii) 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;

(iv)
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;

(v)

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;

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

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

(viii)

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;

(ix) 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;

30

(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. 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. 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. 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 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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2.
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.

3. Once you complete a call with a 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.

4.
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.

5. You will be requested to input and confirm the dollar amount of your proposed subscription.

6. You will then be prompted to select whether you are investing yourself or through an entity, trust or joint account.

7.

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.

(c) 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.

8.
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.

9.

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, (ii) 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.

10.
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.

11. 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
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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 4, 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.

●
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.

●
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.
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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 manière que ce soit à la vente des valeurs mobilières 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:

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

●
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

● 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
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(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

(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:

(i) 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)(i)(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.
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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. The adviser representatives receive fixed compensation from Masterworks and
Masterworks Advisers, and may also receive discretionary non-transaction-based incentive compensation from Masterworks Advisers and Masterworks
affiliates. All funds necessary for the services provided by Masterworks Advisers and the dedicated advisor representatives are paid by Masterworks and
no separate fees will be charged to investors in the series offerings in respect of such services.

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
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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.

The gross proceeds of each series offering will be used for the following:

Series 326

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 1,500,000 90.09%
Expense Allocation Payment(2) $ 165,000 9.91%
Total Proceeds $ 1,665,000 100%

Series 361

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 450,000 90.00%
Expense Allocation Payment(2) $ 50,000 10.00%
Total Proceeds $ 500,000 100%

Series 363

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 442,800 90%
Expense Allocation Payment(2) $ 49,200 10%
Total Proceeds $ 492,000 100%

Series 366

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 884,200 90.13%
Expense Allocation Payment(2) $ 96,800 9.87%
Total Proceeds $ 981,000 100%
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Series 367

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork (1) $ 952,500 90.11%
Expense Allocation Payment(2) $ 104,500 9.89%
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Total Proceeds $ 1,057,000 100%

Series 387

Uses Amount
Approximate

Percentage of
Gross Proceeds

Acquisition of Artwork(1) $ 700,000 90.09%
Expense Allocation Payment(2) $ 77,000 9.91%
Total Proceeds $ 777,000 100%

Series 389

Uses Amount
Approximate
Percentage of
Gross Proceeds

Acquisition of Artwork(1) $ 550,000 90.02%
Expense Allocation Payment(2) $ 61,000 9.98%
Total Proceeds $ 611,000 100%

Series 395

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 550,000 90.02%
Expense Allocation Payment(2) $ 61,000 9.98%
Total Proceeds $ 611,000 100%

Series 407

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 2,300,000 90.09%
Expense Allocation Payment(2) $ 253,000 9.91%
Total Proceeds $ 2,553,000 100%

Series 434

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 1,608,376 90.11%
Expense Allocation Payment(2) $ 176,624 9.89%
Total Proceeds $ 1,785,000 100%
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Series 448

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 575,000 90.13%
Expense Allocation Payment(2) $ 63,000 9.87%
Total Proceeds $ 638,000 100%

Series 450

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 725,000 90.06%
Expense Allocation Payment(2) $ 80,000 9.94%
Total Proceeds $ 805,000 100%
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Series 454

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 2,875,000 90.10%
Expense Allocation Payment(2) $ 316,000 9.90%
Total Proceeds $ 3,191,000 100%

Series 455

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 426,150 90.10%
Expense Allocation Payment(2) $ 46,850 9.90%
Total Proceeds $ 473,000 100%

Series 457

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 901,400 90.05%
Expense Allocation Payment(2) $ 99,600 9.95%
Total Proceeds $ 1,001,000 100%

Series 458

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 344,100 90.08%
Expense Allocation Payment(2) $ 37,900 9.92%
Total Proceeds $ 382,000 100%

Series 459

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 229,600 90.04%
Expense Allocation Payment(2) $ 25,400 9.96%
Total Proceeds $ 255,000 100%

Series 460

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 401,550 90.03%
Expense Allocation Payment(2) $ 44,450 9.97%
Total Proceeds $ 446,000 100%

Series 472

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 600,000 90.09%
Expense Allocation Payment(2) $ 66,000 9.91%
Total Proceeds $ 666,000 100%

Series 473

Uses Amount
Approximate
Percentage of

Gross Proceeds
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Acquisition of Artwork(1) $ 300,000 90.09%
Expense Allocation Payment(2) $ 33,000 9.91%
Total Proceeds $ 333,000 100%

Series 477

Uses Amount
Approximate
Percentage of

Gross Proceeds
Acquisition of Artwork(1) $ 400,000 90.09%
Expense Allocation Payment(2) $ 44,000 9.91%
Total Proceeds $ 444,000 100%

(1) The “Acquisition of Artwork” refers to the purchase price of the Artwork plus shipping 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.
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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 August 4, 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
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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 without engaging a third-party intermediary, in which
event, Masterworks would be entitled to recoup its costs of marketing and selling the Artwork by seeking reimbursement from the applicable series
or by charging the buyer a sales commission in connection with such sale. 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.
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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.

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. 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(6) 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.
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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:

● paintings, but may also include sculptures and other artistic objects;
● created by artists generally considered within the Post-War and Contemporary collecting category;

● 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

● 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

In 2022, Masterworks affiliates acquired more than 96 distinct artworks at prices of between $400,000 and $11,000,000, 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 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.

Offerings by Other Masterworks Issuers

Masterworks affiliated issuers have completed 356 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.

Issuer Artist Date of Sale
Agreement Date of Sale Announcement Net Annualized Return(1)

Masterworks 003, LLC Banksy 11/16/2020 11/17/2020 (Form 1-U) 32.00%(2)

Masterworks 016, LLC Condo 12/1/2021 12/3/2021(Form 1-U) 39.30% (Form 1-U)
Masterworks 032, LLC Oehlen 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)(3)

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 (Form 1-U) 21.50% (Form 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 (Form 1-U) 13.9% (Form 1-U)
Masterworks 070, LLC Warhol 12/8/2022 12/12/2022 (Form 1-U) 10.4% (Form 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 (Form 1-U) 4.1% (Form 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 (Form 1-U) 6.3% (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. 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%.
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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:

●
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.

● 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.

● Artnet, an art market website operated by Artnet Worldwide Corporation, a wholly owned subsidiary of Artnet, AG, a German publicly traded
company.

● ArtPrice, an art market website operated by ArtMarket.com, a French publicly-traded company controlled by Groupe Serveur.

● ArtTactic, an art market website operated by ArtTactic Limited, a London-based private art market research company.

●
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 is comprised of a network of auction houses, dealers, galleries, advisors, agents, individual collectors, museums, public
institutions, and various experts and service providers engaged in the purchase and sale of unique and collectible works of art. Over the past decade, total
estimated annual art sales have ranged from $50.1 billion to $68.2 billion.

Although 2023 faced a decline in transaction value, the number of lots sold hit an eight-year high. The value of international art sales decreased
12.7% year-over-year reaching an estimated $14 billion by the end of 2023. Sales from Christie’s, Sotheby’s and Phillips totaled $5.74 billion in 2023,
down 27.2% from 2022 and 12.4% from 2021. At the same time, the number of lots sold grew by 6.7% to almost 17,000, indicating an increase in
activity at lower price points. The average price of a work sold at auction was $35,864 in 2023, down nearly 16% from 2022. Works valued at over $10
million suffered a 40% or nearly $2 billion decline from the previous year. Just six works surpassed the $50 million mark in 2023, a fraction over the
over 20 that did so in 2022. Conversely, growth in sales value for art priced under $100,000 grew by 3.1%, and although still the most lucrative segment
of the market, works priced between $100,000 and $1 million grew by 2.2%. A leading cause for the increase in lots sold at lower prices is the seemingly
permanent shift in attitude towards online sales, which increase accessibility and on average feature lower prices. Nearly three times higher than they
were pre-pandemic, total online sales hit an all-time record in 2023, although total revenue fell by 12% to $440.3 million and the average price of a work
of art fell by nearly 25%.

The decrease in transaction value was not constrained to any one region. Auction sales in the U.S., accounting for over a third of total auction
sales, fell by 27.5% to $5.7 billion. New York, holding a dominant 62.4% market share, experienced a 33.3% decrease in sales, from $5.38 billion in
2022 to $3.58 billion in 2023. London, the second most important sales location with a 19.9% market share, experienced a 15.6% sales value decline.
Hong Kong, with just 11.6% share of total sales, nonetheless hosted half of the top 10 priciest sales, and albeit still being the second lowest total in a
decade, sales in China grew by 13% year-over-year. Paris, with a 5.5% market share, suffered a 19% decline, fueled by strict regulations and Artnet
stopping coverage of several French auction houses due to catalog complications. Milan, the singular city to experience growth in 2023, was up 1.1%
with a slim 0.5% market share.

Contemporary art fell by 12.8% from $2.06 billion in 2022 to $1.79 billion in 2023. Basquiat was the clear favorite in this category, generating
60% of the top 10 sales, whereas Young Contemporary artists led the decline with a 26% dip, with artists such as Shara Hughes and Flora Yukhnovich
down 80.5% and 88.0% respectively from 2022. Transaction value in Hong Kong, accounting for 40% of total sales for young artists in 2023, fell from
$108.1 million in 2022 to $78.2 million in 2023. However, artists in that same category, such as Nicolas Party and Matthew Wong, still managed to
set new records. It was also a great year for women artists. Post-War sales fell by 31.6% from the prior year to $1.08 billion, with artists such as Andy
Warhol and Cy Twombly respectively down 73.3% and 40.9%. The Modern market fell by 20.4% from $2.13 billion to $1.69 billion. Impressionist art
was hit the hardest, falling by 53.4% from 2022. The Old Masters is the singular category that maintained close to its 2022 levels, down just 5.3% from
2022.

The number of women within the 100-top selling artists, 11, equaled the 2022 record-breaking number, and works by women artists grew
by 8.1% from 2022 and 39.1% from 2021, generating $780.4 million in sales. 13.6% of total sales were by women artists, with Yayoi Kusama, Joan
Mitchell, and Georgia O’Keeffe leading the pack. 38.3% of works offered at auction were by young women, the highest on record.
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The unstable macroeconomic climate explains much of the decline - rising inflation and interest rates, geopolitical turbulence and a dynamic
stock market may have led some collectors to hold onto more valuable works. Although sales results did vary depending on the geographic region, price
point and intermediary, the auction sector remained relatively constant at $26.8 billion, with the high end of the market (characterized by sales over $10
million) showing a slight increase in value. The main drivers of transaction volume growth came from the dealer sector, which grew to $37.2 billion, a
7% increase year-over-year.

Looking forward to 2024, the art market may continue to face challenges at the hands of economic and geopolitical pressure. As we move
deeper into a buyers market, experts predict that prices may accommodate the macroeconomic conditions, allowing for more people to enter the market
and sustain the increase in transaction volume. Areas of potential growth include works by women artists, suggested by both their upwards trajectory
over the last two years and a number of high-profile exhibitions scheduled for 2024, and the South Asian market, with India’s two main auction houses
seeing respective 26.9% and 44.3% growth in sales from 2022 to 2023.

Prior to the pandemic induced slowdown, the last major recession in the art market occurred in 2009 when sales fell by 36% year-over-year to $39.5
billion. The market, led by sales in the U.S. and Chinese sectors, recovered strongly and by 2011 was up 44% to $64.6 billion. Despite the geopolitical
tensions and economic uncertainty that have forced restrictions on the art market in the last three years, the year-on-year decline has been notably less
significant than in 2009. In contrast, the market’s recovery has not been as pronounced. Between 2009 and 2011 art sales increased by 63% in value
whereas between 2020 and 2022 sales only increased by 35% in value.
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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.

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 11.5% from the year ended December
31, 1995 to December 31, 2023, versus 9.6% for the S&P 500 Index (includes dividends reinvested) for the same period.

● Correlation factor of (0.06) between Post-War & Contemporary Art and the S&P 500 Index based on annual price performance from the year
ended December 31, 1995 to December 31, 2023.

● 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.
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According to the 2023 Art Basel Report, dealers and galleries generated an estimated 55% of total sales in 2022. Auction houses accounted for
the remaining 45%, 2% less than in 2021. 6% 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.

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):
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Sotheby’s
(as of February 1, 2024)

Christie’s
(as of April 17, 2023)

Phillips
(as of March 1, 2023)

20% up to and including $6,000,000 26% up to and including $1,000,000 27% up to and including $1.0 million
10% above $6.0 million 21% from $1,000,001 to $6.0 million 21% from $1.0 million to $6.0 million

15% above $6.0 million 14.5% above $6.0 million

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.
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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:

● Demand for artwork generally coincides with wealth creation among the global ultra-high-net-worth community.

● Supply of artwork, particularly at the high-end of the market, is fixed or otherwise tends to be limited.

● Art is an internationally marketable good that can be transacted in any locale or currency.

● Art is 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.

We cannot make any determination or representation that any of the data or metrics presented for any Artwork or artist is useful in determining
the present or future value of such Artwork 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:

●

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
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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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●

“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. Top
hammer price is estimated by taking the price with buyer’s premium and calculating hammer prices based on actual or estimated fee structure.

●

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.

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:

● 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.

● 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.

● Each of the metrics presented should be considered in relation to the other metrics presented and should not be analyzed in isolation.

● 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.

● 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.

● The historical trends and appreciation rates reflected in the metrics may not be indicative of future trends.
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Artist Market Profiles
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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 Criteria1

Mature YAYOI KUSAMA, GERHARD RICHTER, ANDY WARHOL,
PABLO PICASSO

Satisfy at least 3 of the 4 criteria below:

1. Auction History >30 years
2. Record Price >$7mm
3. Auction Volume > $90mm total over
last 3 years
4. Birth Year before 1945

Established ALBERT OEHLEN, CECILY BROWN, KEITH HARING

Satisfy at least 3 of the 4 criteria below:

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 HERNAN BAS, SHARA HUGHES, CARMEN HERRERA, LAURA
OWENS, MARK BRADFORD

Satisfy the below criteria:

1. Auction Volume >$5mm total over
last 3 years

Speculative NINA CHANEL ABNEY, JACQUELINE HUMPHRIES Artists that cannot be classified with
the above criteria

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.

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.

“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.
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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.

1 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.
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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. Although the amount of
equity-based compensation earned by the Administrator is not directly or indirectly tied to appraised values, if the Administrator were to sell shares
it earns in respect of management services or other Class A shares it owns, any such secondary sale price may be influenced by appraisals. 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.

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.

Banksy
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The famously anonymous street artist Banksy (b. 1974, Bristol, United Kingdom) has become a household name in contemporary art, rising to
international fame for his subversive approach to social commentary and persisting air of mystery. Although Banksy’s concealed identity leaves much
of his biography open to conjecture, over the years he has shed light on relevant aspects of his adolescence. The artist recalls being expelled from school
and briefly going to prison for “petty crime” as a teen. Graffiti became his outlet for self-expression when he joined the Bristol-based graffiti group
DryBreadZ crew, tagging his pseudonym “Banksy” all around the city. In the late 1980s, he developed his signature stencil style inspired by the use
of stencil in revolutionary propaganda throughout history and the practical time-saving nature of the technique. By the early 1990s, he had become a
fixture of the British street art scene. During this decade, he met the photographer Steve Lazarides, who became Banksy’s documentarian and later, his
agent. Banksy’s artistic practice expanded to include painting, sculpture, and film, and he held his first solo exhibition of acrylic on canvas works in an
apartment in Easton, Bristol, in 1998. He moved to London around the turn of the century and retreated further into anonymity, showing his eyes on a
recording for the final time in 2003. In July of that same year, his exhibition held in a former warehouse, Turf War, startled London’s art world with its
flagrant and dark political humor. As his anarchical reputation in the art world grew, so did the boldness of his artistic interventions. Between 2003 and
2005, he successfully installed “re-mixed” replicas of Old Master oil paintings in prestigious museums, including Tate in London, the Louvre in Paris,
and the Metropolitan Museum of Art in New York, among many others. In 2010, he directed a documentary about graffiti artists titled Exit Through the
Gift Shop, which received an Academy Award nomination. Banksy’s achieved mainstream success allowed him to pursue larger conceptual installation
works like his apocalyptic amusement park installation Dismaland (2015) in Weston-super-Mare, England. In line with his egalitarian ethos, all of
Dismaland’s building materials were recycled into shelters for homeless migrants after the show’s closure. Given the artist’s anonymity, little is known
about his current whereabouts; however, Banksy remains active as an international graffiti artist and art world disruptor. His most recent intervention, a
stencil of a gorilla releasing animals, appeared on the gates of the London Zoo on August 13, 2024, after nearly a week of stenciling animals around the
city.

Banksy does not have any gallery representation; he is supported only by his discreet and appropriately ironic office Pest Control, which
authenticates his works. Despite the artist’s refusal to cooperate with the institutional art world, his widespread popularity has also led him to be the
subject of numerous blockbuster traveling exhibitions, including Banky: Genius of Vandal?; and Banksy in New York. Rather than ostracize him, Banksy’s
unique and subversive position in the art world has made him especially desirable in the commercial market. The artist’s auction records are led by Love
is in the Bin (2018), which sold at Sotheby’s London for $25,426,401 (£18,582,000) on October 14, 2021, followed by Game Changer (2020), which
sold for $23,238,686 (£16,758,000) at Christie’s London on March 23, 2021, and Sunflowers from Petrol Station (2005), which sold to Masterworks 092,
LLC, for $14,558,000 at Christie’s in New York on November 9, 2021.
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Robert Colescott

Robert Colescott (b. 1925, Oakland, CA; d. 2009, Tucson, AZ) was a groundbreaking post-war figurative painter who drew from Modern
Western art history to interrogate racial injustice and contemporary culture through humor and stereotypes. Born to jazz musicians who migrated from
New Orleans to Oakland, Colescott grew up in a creative household that encouraged his artistic pursuits. After he was drafted and served in the U.S.
Army during World War II, he pursued BFA and MFA degrees at the University of California, Berkeley, between 1949 and 1952. In 1949, he briefly
returned to Europe to study under the world-renowned French Modernist Fernand Léger in Paris. Colescott also drew inspiration from the flourishing
Bay Area Figurative Movement of the 1950s, which provided an alternate figurative approach to contemporary American art from the dominant Abstract
Expressionist movement on the East Coast. In addition to his prolific career as an artist, Colescott taught art at Portland State University, Cal State,
Stanislaus, UC Berkeley, San Francisco Art Institute, and the University of Arizona. He spent his sabbatical at the American Research Center in Cairo,
Egypt, and returned as the first visiting professor at American University’s Cairo location. Although he was forced to leave during the Six-Day War in
1967, Egypt became an important influence on the artist’s later paintings. The 1970s resulted in some of Colescott’s most iconic works, like George
Washington Crossing the Delaware: Page from an American History Textbook (1975), which replaces Emanuel Leutze’s 19th-century masterpiece with
Black figures who embody various forms of racist discrimination throughout American history. In 1987, the San Jose Museum of Art mounted the artist’s
first museum retrospective, which traveled to nine venues, including the Seattle Museum of Art, the Baltimore Museum of Art, and the New Museum
in New York. In 1997, Colescott became the first African American artist to represent the United States in a solo exhibition at the Venice Biennale.
Colescott paved the way for a generation of contemporary artists dedicated to racial justice through the appropriation of stereotypes, including Kara
Walker and Michael Ray Charles. Colescott passed away in 2009 in Tucson, Arizona.

The Estate of Robert Colescott is represented worldwide by Blum Gallery. In 2019, the Contemporary Arts Center in Cincinnati organized
a major retrospective of his work, which traveled to the New Museum in 2022. His works are also held in the permanent collections of prestigious
institutions internationally, including the American Research Center in Egypt, the Baltimore Museum of Art, the Brooklyn Museum of Art in New
York, the Hirshhorn Museum & Sculpture Garden in Washington, D.C., the Los Angeles County Museum of Art, the Metropolitan Museum of Art in
New York, the Museum of Fine Arts in Boston, the Museum of Modern Art in New York, the National Gallery of Art in Washington D.C., the Pinault
Collection in Paris, and the Whitney Museum of American Art in New York, among many others. Despite robust institutional support, Colescott’s
irreverent and categorically non-commercial approach to narrative painting delayed his reach in the secondary market. His market is swiftly correcting
itself, however, with four auction records from 2023 achieving an excess of 3 million dollars. The artist’s auction market is characterized by a low level of
auction volume based on $893K in total sales over the previous year ending on December 31, 2024, based on publicly available auction records as tracked
by third-party data sources. Colescott’s auction records are led by George Washington Carver Crossing the Delaware: Page from an American History
Textbook (1975), which sold for $15,315,900 at Sotheby’s New York on May 12, 2021, followed by Miss Liberty (1980), which sold for $4,500,375 at
Bonhams Los Angeles on February 17, 2023, and Eat dem Taters (1975), which sold for $3,922,000 at Christie’s New York on November 7, 2023.

George Condo
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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 Gallery and Sprüth 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 Humlebæk, 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. The artist’s market has been active for decades,
and new records have been set at auction in recent years by works painted in the early 2010s. Condo’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 Nude and Forms (2014), which sold for $6,162,500
at Christie’s New York on May 17, 2018, and Linear Connection (2010), which sold at Christie’s New York for $4,950,000 on November 9, 2021.

Peter Doig

Peter Doig (b. 1959, Edinburgh, Scotland) is a contemporary landscape and figurative painter internationally celebrated for his beautiful and
nostalgic paintings inspired by his itinerant lifestyle. Born in Scotland, Doig’s family moved to Trinidad when he was still an infant and then to Canada.
His father’s career as a shipping merchant led to a transient childhood where he moved around the country every few months and visited Scotland. Doig
dropped out of high school at 17 to begin his painting career. He moved to London in 1979 to study at the Wimbledon School of Art and received his B.A.
from St. Martin’s School of Art in 1983. He briefly returned to Canada before moving back to London to receive his M.F.A. from the Chelsea School of
Art in 1990. His works from the 1990s drew from his own life experiences, illustrating places from his childhood with a particular interest in snow as a
subject. In addition to his memory, Doig sources his imagery from photographs, magazine clippings, record covers, film material, and found objects. He
quickly won over the contemporary art world with his personal and captivating paintings and was nominated for the prestigious Turner Prize 1994. In
2002, he attended an artist residency in Trinidad with the artist Chris Ofili. His Trinidad paintings celebrate the vibrant colors of the country’s landscape
and address the history of colonialism. In 2008, the Tate Britain in London mounted the first major museum retrospective of the artist’s paintings. His
work has already inspired a new, rising generation of painters, including Michael Armitage and Varda Caivano. In 2017, he won Whitechapel Gallery’s
Art Icon Award for his influence on contemporary painting. Recently, Doig reunited with his former dealer, Gavin Brown, to show a monumental new
work at Sant’Andrea de Scaphis in Rome, Italy on view through September 2024. Doig currently lives and works between Trinidad, London, and New
York.

Peter Doig’s studio works independently. He has been the subject of solo exhibitions at the Museum of Contemporary Art in Miami, the Saint
Louis Museum of Art, the Tate Britain in London, the Musée d’Art Moderne de la Ville de Paris, the Musée d’Orsay in Paris, the Museum Ludwig in
Cologne, the Kunsthalle in Zurich, the Louisiana Museum of Modern Art in Humlebaek, and the National Museum of Modern Art in Tokyo, among
other institutions and galleries. His paintings are also held in the permanent collections of major institutions around the world, including the Metropolitan
Museum of Art in New York, the Museum of Modern Art in New York, the Art Institute of Chicago, the National Gallery of Art in Washington, D.C.,
the Tate Modern in London, the Sammlung Goetz Collection in Munich, Musée d’Art Moderne de la Ville de Paris, and the Centre Pompidou in Paris,
among many others. The artist’s market has been active since his early career nomination for a Turner Prize in the 1990s and his prices have continued
to climb alongside his list of accomplishments. His auction market is characterized by a low level of auction volume based on 7.0 million in total sales
over the previous year ending on December 31, 2024, based on publicly available auction records as tracked by third-party data sources. Doig’s auction
records are currently led by Swamped (1990), which sold for $39,862,500 at Christie’s New York on November 9, 2021, Rosedale (1991), which sold
for $28,810,000 at Phillips New York on May 18, 2017, and a previous sale of Swamped (1990), which sold for $25,925,000 at Christie’s New York on
May 11, 2015.

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 Master of Fine Arts 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
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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. Emin continues to live and work in London, Margate, and the
South of France.

53

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. The artist’s auction market is defined by a moderate auction track-record with 28 years of transaction history and a
low level of auction volume based on $6.5 million in total sales over the previous year ending on December 31, 2024, based on publicly available auction
records as tracked by third-party data sources. Emin’s auction records are led by her installation My Bed (1998), which sold for $4,342,546 (£2,546,500)
at Christie’s London on July 1, 2014, followed by her paintings Like A Cloud of Blood (2022), which sold for $2,631,218 (£2,322,000) at Christie’s
London on October 13, 2022, and 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.

Günther Förg

Günther Förg (b. 1952, Allgäu, Germany - d. 2013, Freiburg, Germany) was a prolific post-war German artist who critically considered the
boundaries of Modernism in his painting, sculpture, and photography. From 1973 to 1979, Förg studied with Karl Fred Dahmen, a member of the Art
Informel movement, at the Academy of Fine Arts in Munich. His early career is distinguished by his conceptual interest in the color gray, which formed
the basis of his black and gray monochrome series known as his Gitter paintings. In the 1980s, the artist temporarily abandoned painting in favor of
photography, capturing significant architectural landmarks like Bauhaus buildings in Tel Aviv and Fascist constructions in Italy in black-and-white. By
1990, Förg had reintroduced painting into his practice and expanded it to include wood, copper, bronze, and lead sculpture. He used the versatility of
his new material repertoire to venture into the realm of figuration and created numerous expressionist sculptures of fragmented bodies. Simultaneously,
his paintings began to incorporate vibrant colors and gestural hatch marks or grids known as his Gitterbilder (grid paintings). Förg’s liberated return to
painting defined the remainder of his career, culminating in his series of Spot Paintings, which pay homage to the act of painting through visible brush
strokes, harmonious color theory, and purely abstract compositions. In 1996, Günther Förg was awarded the prestigious Wolfgang Hahn Prize by the
Museum Ludwig in Cologne. The artist passed away on December 5, 2013, in Freiburg, Germany.

The Estate of Günther Förg is exclusively represented by Hauser & Wirth. His works are held in renowned public collections around the world,
including the Museum of Modern Art in New York, the San Francisco Museum of Modern Art, the Broad in Los Angeles, the Walker Art Center in
Minneapolis, the Tate Modern in London, the Stedelijk Museum in Amsterdam, and the Louisiana Museum of Modern Art in Denmark. In 2018, Förg
was the subject of the major retrospective, Günther Förg: A Fragile Beauty, at the Stedelijk Museum in Amsterdam, which traveled to the Dallas Art
Museum. Following their exhibition, the Dallas Museum took the artist’s work to the 58th Venice Biennale in 2019. In the wake of his retrospective and
inclusion in the Venice Biennale, prices for Förg’s work have seen a significant increase: eight of his top ten auction records have been set since January
2019. The artist’s auction market is characterized by a low level of auction volume based on $6.4 million in total sales over the previous year ending on
December 31, 2024, based on publicly available auction records as tracked by third-party data sources. Günther Förg’s top three auction records are led
by Untitled (1990), a twenty-two piece installation, which sold for £1,331,250 ($1,726,552) at Christie’s London on February 12, 2020, Untitled (2007),
a large scale Spot Painting, which sold for $1,220,000 at Sotheby’s New York on November 14, 2019, and Sans Titre (2008), another Spot Painting,
which sold for € 980,000 ($1,161,268) at Christie’s Paris on June 30, 2021.
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Grace Hartigan

Grace Hartigan (b. 1922, Newark - d. 2008, Baltimore) is an important artist from the second generation of Abstract Expressionism in New
York recognized for her independent, experimental approach to painting. Unable to afford college, Hartigan worked as a mechanical draftsman in an
airplane factory and took night classes at the Newark College of Engineering. After a coworker introduced her to Henri Matisse, she enrolled in painting
classes with Isaac Lane Muse. After World War II, Hartigan moved to New York, where she became friends with artists Milton Avery, Adolph Gottlieb,
and Mark Rothko, who introduced her to Abstract Expressionism. In January 1948, Jackson Pollock’s exhibition at Betty Parsons Gallery inspired her
to develop an abstract expressionist practice. In 1950, Clement Greenberg and Meyer Schapiro featured her in their exhibition New Talent at Kootz
Gallery alongside Elaine de Kooning, Franz Kline, Alfred Leslie, and Larry Rivers. In 1951, she held her first solo exhibition at Tibor de Nagy Gallery in
New York and participated in the seminal 9th St. Exhibition of Paintings and Sculpture. The following year, she briefly explored figuration in her work,
an unpopular move amongst peers and critics. Regardless, her career continued to grow with her inclusion in the Museum of Modern Art’s exhibition
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Twelve Americans in 1956 and the international exhibition The New American Paintings from 1958 to 1959. In 1960, Hartigan moved to Baltimore. Her
paintings evolved further, oscillating between figuration and abstraction. From 1964 to 2008, she taught at the Maryland Institute College of Arts. She
received numerous honors and awards in her lifetime, including the Life Time Achievement Award from the Neuberger Museum in 2002, the Governor’s
Award in Baltimore in 2006, and honorary degrees from Goucher College, Lafayette College, Maryland Institute College of Art, Moore College, Towson
State University and Dickinson College. Hartigan passed away on November 15, 2008, in Baltimore, Maryland.

The Estate of Grace Hartigan is represented by C. Grimaldis Gallery. Hartigan belongs to a generation of mid-century women artists whose
impact on American art history has been undervalued until recent years. In 2017, ACA Galleries mounted a survey of her work, and in 2022, they
dedicated their booth at the Armory Art Fair to her. Hartigan’s top 10 auction records have all been achieved since 2018, marking a growing interest in
her market as well. Her work is represented in the permanent collections of prestigious institutions, including the Buffalo AKG Art Museum, the Art
Institute of Chicago, the Baltimore Museum of Art, the Boston Museum of Fine Arts, the Brooklyn Museum, the Carnegie Institute Museum of Art in
Pittsburgh, the Solomon R. Guggenheim Museum in New York, the Hirshhorn Museum of Art in Washington, D.C., the Metropolitan Museum of Art
in New York, Museum of Modern Art in New York, the National Gallery of Art in Washington, D.C., the Philadelphia Museum of Art, the Walker Art
Center in Minneapolis, and the Whitney Museum of American Art in New York, among many others. Hartigan’s auction market is characterized by a
low level of auction volume based on $1.7 million in total sales over the previous year ending on December 31, 2024, based on publicly available auction
records as tracked by third-party data sources. The artist’s auction records are led by Early november (1959), which sold for $1,380,000 at Christie’s
New York on May 12, 2022, On Orchard Street (1957), which sold for $1,197,000 at Christie’s New York on May 18, 2023, and Montauk Highway
(1957), which sold for $927,100 at Phillips New York on May 14, 2024.

Jacqueline Humphries

Jacqueline Humphries (b. 1960, New Orleans, LA) is a cutting-edge contemporary American artist best known for her large-scale paintings
that investigate abstraction and the digital age. In 1984, Humphries graduated from Parsons School of Design and went on to participate in the coveted
Whitney Independent Study Program the following year. She is considered part of a generation of abstract painters from the 1980s and 90s who
rejected the trending belief that painting was obsolete in the digital age, alongside artists Charline von Heyl, Jutta Koether, Laura Owens, and Amy
Sillman. Rather than replace painting, technology became a subject in her paintings, which simulate the artificial glow of computer screens in paint and
iconographic reference to digital languages like ASCII, CAPTCHA, emoticons, and emojis. In 2014, she was included in the Whitney Biennial, which
brought her work into mainstream contemporary art discourse. Her success continued with the organization of a major survey exhibition at the Wexner
Center for the Arts in Columbus, Ohio, in 2021, and her inclusion in the 59th Venice Biennale’s exhibition, The Milk of Dreams, in 2022. Humphries
constantly iterates on her approach to painting, introducing new techniques, styles, materials, and digital iconography. The artist continues to live and
work in New York.

Jacqueline Humphries is represented by Greene Naftali Gallery and Galerie Gisela Capitain. In addition to her recent survey at the Wexner,
she has held solo exhibitions at Dia Bridgehampton in New York, Carnegie Museum of Art in Pittsburgh, and Williams College Museum of Art in
Massachusetts. Her work is 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 Art Institute of Chicago, the Museum of Fine Arts in Boston, the Hirshhorn Museum and Sculpture Garden in Washington, DC., the
Museum of Contemporary Art in Los Angeles, the San Francisco Museum of Modern Art, the Tate Modern in London, the Centre Pompidou in Paris, the
Fondation Louis Vuitton in Paris, and Museum Brandhorst, Munich, among many others. Humphries’ longevity in contemporary art discourse, despite
her rejection of trends, speaks to her present and future art historical importance. Achieving all five of her top auction records in the last three years,
her performance in the secondary market has begun to reflect her influence in the market. Her auction market is characterized by a low level of auction
volume based on $787K in total sales over the previous year ending on December 31, 2024, based on publicly available auction records as tracked by
third-party data sources. The artist’s auction records are led by Ω:) (2017), which sold for $850,500 at Sotheby’s New York on November 16, 2022,
Untitled (2013), which sold for $687,500 at Christie’s New York on November 9, 2021, and Oo oo (2015), which sold for $609,600 at Sotheby’s New
York on November 16, 2023.

Simone Leigh

Simone Leigh (b. 1967, Chicago, Illinois) is a leading figure in contemporary sculpture, captivating an international audience with her ceramic
and bronze sculptures that hybridize feminine Black figures with African diasporan motifs and vessels. Born to Nazarene missionary parents from
Jamaica, Leigh grew up in a strict household. Despite her parents’ disapproval, Leigh received her BFA from the liberal Quaker school Earlham College,
where she majored in art and minored in philosophy. Her studies led her to the teachings of post-structuralist French Feminism and to the medium of clay.
While a student, she interned at the Smithsonian National Museum of African Art, where she began her lifelong investigation of African vessels. Unsure
how to make a living as an artist, Leigh moved to New York to work in a ceramics supply store with a basement studio she could access. In 1992, she
briefly joined a ceramics studio in a commune of predominantly white bohemians near Charlottesville, Virginia. She realized she was neither interested
in making functional pottery nor in existing outside a Black community. She returned to New York the following year, where she fell in love and married
her new roommate. She spent the rest of the decade focused on being a mother in Brooklyn, temporarily abandoning her studio practice. In 2001, she
found her way back to ceramics after her marriage ended. Leigh held her first solo exhibition at Rush Arts Gallery later that year. She began traveling
to Africa in the summers and participating in artist residencies. In 2010, she received the renowned residency at the Studio Museum in Harlem, which
put her on the radar of contemporary curators. In addition to her ceramics practice, Leigh maintains a video, installation, and community-based artistic
practice. In 2014, she created the Free People’s Medical Clinic, a functioning holistic clinic with HIV testing, herbalism, yoga, and more in Weeksville,
Brooklyn. Leigh followed this project with The Waiting Room in 2016 at the New Museum, which also offered free health services for Black women.
That same year, she exhibited six ceramic rosette busts at the Parke Avenue Armory art fair, and it became a defining moment in her career when all six
sold at the preview. She was awarded the Hugo Boss Prize in 2018 and was included in the 2019 Whitney Biennial. In 2019, Leigh also created a 16-foot
bust of a Black woman titled Brick House for the High Line in New York, marking her foray into bronze sculpture. Leigh made history as the first Black
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woman to represent the United States at the 59th Venice Biennale in 2022, where she won the Golden Lion award for Best Participant. Leigh lives and
works in Brooklyn, New York.

Simone Leigh is currently represented by Matthew Marks Gallery. Leigh has held solo exhibitions at the Kitchen in New York, the Institute of
Contemporary Art in Boston, the Solomon R. Guggenheim Museum in New York, the Tate in London, the Studio Museum in Harlem, and the Hammer
Museum in Los Angeles, among others. Her work is also featured in prestigious permanent collections around the world, including the Hammer Museum
in Los Angeles, the Solomon R. Guggenheim Museum in New York, the Cleveland Museum of Art, and the Smithsonian American Art Museum in
Washington, D.C. Leigh’s meteoric institutional success has driven demand in the artist’s secondary market. Leigh’s auction market is characterized by
a low auction track-record with 8 years of transaction history and a low level of auction volume based on $741K in total sales over the previous year
ending on December 31, 2024, based on publicly available auction records as tracked by third-party data sources. Though Leigh’s sculptures are still
relatively new to the secondary market, they have demonstrated significant potential, with total annual auction turnover rising from $205,000 in 2021 to
over $6.5 million by 2023 according to Artprice. The artist’s auction records are led by Las Meninas II (2019), which sold for $3,085,000 at Sotheby’s
New York on May 18, 2023, Stick (2019), which sold for $2,712,000 at Christie’s New York on May 15, 2023, and Birmingham (2012), which sold for
$2,167,500 at Sotheby’s New York on May 19, 2022.
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Yayoi Kusama

Yayoi Kusama (b. March 22, 1929, Japan) is widely considered one of the most important living artists, admired for her immersive paintings,
installations, and sculptures that explore 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 has explored various media throughout her career, including performance, painting, sculpture, and immersive installations. Drawing
from her lifelong struggle with mental illness, she imbues 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. This transition did not impede her artistic practice, which has continued to reach new heights
of success. Kusama has 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 has collaborated with
luxury brands, including Louis Vuitton and Veuve Clicquot, further contributing to her broader recognition. Kusama continues to live in the psychiatric
facility as a permanent resident, working out of a nearby studio.

Yayoi Kusama is represented by David Zwirner, OTA Fine Arts, and Victoria Miro Gallery. She has been 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 Arts 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 Sofía 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; and a retrospective from 2021 to 2022, which traveled to the Gropius Bau in
Berlin and the Tel Aviv Museum of Art in 2022. 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. She is counted among the most expensive living women artists at auction
with over $1 billion in total career sales. In 2024, she ranked as the top selling woman artist in the world and 6th overall based on auction turnover,
according to Artprice. Between March 1998 and June 2024, her works appreciated 94% of the time they returned to auction. The artist’s auction records
are led by Untitled (Nets) (1959), which made history as the only painting by a living female artist to achieve an auction result in excess of over $10
million at the time, selling for $10,496,000 at Phillips New York on May 18, 2022, followed by A Flower (2014), which sold for $10,019,688 (HKD
78,125,000) at Christie’s Hong Kong on November 28, 2023, and Interminable Net #4 (1959), which sold for $7,953,215 (HKD 62,433,000) at Sotheby’s
Hong Kong on April 1, 2019.

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
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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. She is currently
the 10th most successful artist at auction worldwide this year with a turnover of 58 million dollars according to Artprice. 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, 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.

Alice Neel

Alice Neel (b. 1900, Merion Square, Pennsylvania, d. 1984, New York, New York) is considered one of the greatest portrait artists of the
twentieth century. Born and raised in rural Pennsylvania, Neel attended the Philadelphia School of Design for Women (now Moore College of Art and
Design), graduating in 1925. After a series of devastating experiences in her personal life, including the death of her first-born child, a divorce, and a
deep depression, Neel settled in the Spanish Harlem neighborhood of New York City to pursue her art. She painted neighbors, friends, mothers, children,
artists, poets, and activists in a bold, painterly style inspired by modern movements like German Expressionism and Urban Realism, particularly the
work of Robert Henri. Neel’s socially conscious portraits are characterized by her subjects’ diversity and vulnerability as well as her direct approach to
painting, which used painted black or blue outlines instead of a sketch. In 1970, she famously painted Andy Warhol with his eyes closed and shirtless,
revealing the artist’s scarred torso and supportive corset due to his bullet wound from his murder attempt two years earlier. Although Neel painted at the
height of Abstract Expressionism, she never veered away from her style of portraiture. At first, her resistance to the trends of the art world worked against
her; however, her commitment to intimate portraiture became her strength by the 1970s. In 1974, the Whitney Museum of American Art organized the
first major retrospective of the artist, which was quickly followed by a series of prominent survey exhibitions across the country. She received numerous
honors and awards during her lifetime, including an honorary doctorate from Moore College of Art and Design and a National Women’s Caucus for Art
award alongside Isabel Bishop, Louise Nevelson, and Georgia O’Keeffe, presented to her by President Jimmy Carter in 1979. Towards the end of her
life, Neel spent more time visiting her daughter’s family in Vermont, lecturing at the Vermont Studio Center. Neel died of cancer on October 13, 1984,
in her New York City apartment.

The Estate of Alice Neel is represented by David Zwirner Gallery, Victoria Miro Gallery, Xavier Hufkens Gallery, and Aurel Scheibler. Neel
has been the subject of several retrospectives and survey exhibitions at international institutions, including the Whitney Museum of American Art in
New York, the Walker Art Center in Minneapolis, the Museum of Fine Arts in Houston, the Moderna Museet Malmö in Sweden, the Ateneum Art
Museum in Helsinki, the Foundation Vincent van Gogh in Arles, France, the Centre Pompidou in Paris, and the Munch Museum in Oslo. In 2021, her
most recent retrospective, Alice Neel: People Come First, traveled to the Metropolitan Museum of Art in New York, the Guggenheim Museum Bilbao,
and the de Young Museum in San Francisco. The retrospective’s rave reviews and high attendance led to a steady increase in the artist’s secondary
market, achieving nine out of her top ten auction records since the exhibition’s opening in March 2021. The international reach of these exhibitions has
also expanded her previously predominantly New York audience to include European and Asian collectors. The artist’s auction market is defined by
a significant auction track-record with 41 years of transaction history and a low level of auction volume based on $4.2 million in total sales over the
previous year ending on December 31, 2024, based on publicly available auction records as tracked by third-party data sources. Neel’s auction records
are led by Dr. Finger’s Waiting Room (1966), which sold for $3,030,000 at Christie’s New York on May 13, 2021, The De Vegh Twins (1975), which sold
for $2,591,000 at Christie’s New York on May 17, 2023, and Light (1980), which sold for $2,310,000 at Christie’s New York on November 11, 2021.
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Elizabeth Peyton

Elizabeth Peyton (b. 1965, Danbury, Connecticut) is a world-renowned contemporary American artist best known for her emotional portraits of
famous figures and personal acquaintances. In 1987, Peyton graduated from the School of Visual Arts in New York with an early interest in portraiture.
That same year, she held her first solo exhibition at Althea Viafora Gallery in New York. Her early exhibition history also featured numerous less
conventional spaces like hotel rooms, bars, and restaurant bathrooms. In 1993, a solo exhibition with Gavin Brown’s Enterprise at Hotel Chelsea in Room
828 brought her into critical contemporary art discourse and led to an exhibition at Gavin Brown’s Enterprise’s main gallery two years later. In 2008, the
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New Museum in New York organized the large-scale mid-career retrospective, Live Forever: Elizabeth Peyton, which proceeded to travel to the Walker
Art Center in Minneapolis, the Whitechapel Gallery in London, and the Bonnefanten Museum in Maastricht, the Netherlands. Her intentional use of
line and color in small to medium scale portrait paintings capture the unique emotional landscapes of her subjects, which range from historic figures
to rock stars to cultural icons to close friends. She is often credited with inspiring a new wave of contemporary figurative painting and has received
numerous honors and awards, including the Larry Aldrich Award from the Aldrich Contemporary Art Museum and serving as the honoree at the 2018
New Museum Gala. Peyton continues to live and work in New York.

Elizabeth Peyton is represented by Thaddaeus Ropac Gallery and David Zwirner Gallery. She has been the subject of solo exhibitions at various
prestigious institutions, including the Aldrich Contemporary Art Museum in Ridgefield, Connecticut (2008), the Irish Museum of Modern Art in Dublin
(2009), the Mildred Lane Kemper Art Museum in St. Louis (2011), the Opelvillen in Rüsselsheim, Germany (2011); the Staatliche Kunsthalle Baden-
Baden in Germany (2013), the Gallery Met at the Metropolitan Opera in New York (2016), the Hara Museum of Contemporary Art in Tokyo (2017),
the French Academy at Villa Medici in Rome (2017), the National Portrait Gallery in London (2019), and the UCCA Center for Contemporary Art in
Beijing (2020). Her work can also be found in the permanent collections of the the Museum of Modern Art in New York, Tate Modern in London,
the Museum of Contemporary Art in Los Angeles, and the Centre Pompidou in Paris, among many others. In recent years, Peyton’s work has become
increasingly popular with collectors, and her paintings have sold for seven-figure prices at auction. Peyton’s auction market is defined by a moderate
auction track-record with 26 years of transaction history and a low level of auction volume based on $7.8 million in total sales over the previous year
ending on December 31, 2024, based on publicly available auction records as tracked by third-party data sources. Her auction records are led by Matthew
(1997), which sold for $2,470,000 at Christie’s New York on May 14, 2024, Nick with His Eyes Shut (2003), which sold for $2,470,000 at Sotheby’s
New York on November 16, 2022, and Sid Vicious Arrested, Chelsea Hotel (1998), which sold for $2,238,000 at Sotheby’s New York on November 15,
2023.

Edward Ruscha

Edward Ruscha (b. 1937, Omaha, Nebraska) is an American Pop artist best known for his text-based explorations of consumerism. Born in
Omaha, Nebraska, Ruscha grew up in Oklahoma City. As a child, he was interested in photography, cinema, and drawing. After graduating from high
school in 1956, Ruscha drove west with his friend, artist Mason Williams to Los Angeles. He enrolled at the Chouinard Art Institute, now the California
Institute of the Arts, and studied under Robert Irwin. Intent on becoming a commercial artist, Ruscha focused his studies on graphic design, photography,
and advertising, working as a sign painter on the side. At Chouinard, Ruscha nurtured an interest in the subversive word play of the Dadaists. His work
was often met with disdain, and one painting was reportedly burned by an enraged faculty member. Words and phrases first appeared in Ruscha’s artistic
practice in 1959. As his style developed, he began to portray the substance of language by treating words as visual constructs: letters rendered in the
liquid they are meant to describe or sculptural ribbons curling into text. In 1961, Ruscha traveled to New York where he was introduced to the dealer
Leo Castelli. Although Ruscha resists labeling his work as Pop or Conceptual art, elements of both movements appear in his oeuvre. In 1962, Ruscha
was included in New Paintings of Common Objects, a seminal exhibition of Pop Art held at the Pasadena Art Museum and curated by Walter Hops,
co-founder of the Ferus Gallery. In the early 1960s, Ruscha became involved with a progressive group of young artists who showed with the influential
Ferus Gallery, which included Ed Kienholz, Robert Irwin, Ed Moses, and Larry Bell, deemed the “Cool School” by critic Phillip Leider in a 1964 issue of
Artforum. Between 1963 and 1969, Ruscha laid a robust foundation for the next six decades of his career. In that timeframe, he had three solo exhibitions
at the Ferus Gallery, which featured his early word paintings, published his first book, Twentysix Gasoline Stations, had his first international exhibition
at Galerie Rudolf Zwirner in Cologne, and held his first solo museum show at the La Jolla Museum of Art. In 2005, Ruscha was selected to represent
the United States at the Venice Biennale. Ruscha continues to live and work in Los Angeles.

Edward Ruscha is represented by Gagosian. Over the span of his impressive career, important institutions have organized solo exhibitions and
retrospectives at the Museum of Modern Art in New York, the Whitney Museum of American Art in New York, the Institute of Contemporary Arts
in London, the Museum of Contemporary Art in Chicago, the Museum of Contemporary Art in Los Angeles, and the J. Paul Getty Museum in Los
Angeles, among others. In 2005, Ruscha also represented the United States at the Venice Biennale. His works are also held in the permanent collections
of prestigious institutions around the world, including the Art Institute of Chicago, the National Gallery of Art in Washington, D.C., the Los Angeles
County Museum of Art, the Metropolitan Museum of Art in New York, the Museum of Fine Arts in Boston, the Stedelijk Museum in Amsterdam, and
the Tate Modern in London, among many others. The artist’s auction records are led by Standard Station, Ten-Cent Western Being Torn in Half (1964),
which sold for $68,260,000 at Christie’s New York on November 19, 2024, followed by Hurting the Word Radio #2 (1964), which sold for $52,485,000
at Christie’s New York on November 13, 2019, and Securing the Last Letter (Boss) (1964), which sold for $39,400,500 at Sotheby’s New York on
November 8, 2023.

Avery Singer

Avery Singer (b. 1987, New York, NY) is a prolific contemporary artist who expands the definition of a painting by incorporating new digital
illustration techniques onto hand-painted canvases. Singer, whose parents, Janet Kusmierski and Greg Singer, are both artists, was encouraged to pursue
her creative interests in photography, film, and drawing at a young age. She studied abroad at the Städelschule, Frankfurt am Main, in 2008, and received
her bachelor’s of fine arts from Cooper Union in New York in 2010. While a student, she explored performance, video, carpentry, metal casting, and
welding. It was not until shortly after she graduated that she discovered the artistic potential of Google SketchUp, a 3D modeling program frequently
used for exhibition design. She developed a unique airbrushed geometric style, which uses computer programming software and industrial materials to
obscure the presence of her physical intervention on hand-painted canvases. Humor and absurdism, as they relate to art history and contemporary culture,
also play an active role in the artist’s conceptual practice. References to influential art historical movements in Modernism like Constructivism, Futurism,
and Cubism feature heavily in her blocky style and figurative compositions. In 2013, Singer attended the prestigious Skowhegan School of Painting and
Sculpture, Skowhegan, Maine. That same year, she held her first solo exhibition at Kraupa-Tuskany Zeidler in Berlin. Titled The Artists, the works in this
exhibition parodied artistic tropes like artistic bravado, inebriation, and narcissism. In 2019, her first self-portrait, Self Portrait (Summer 2018) (2018),
was exhibited at the 58th Venice Biennale in the central pavilion alongside works by renowned artists like George Condo and Anthea Hamilton. She has
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been recognized internationally for her contributions to contemporary art and received the Louis Comfort Tiffany Foundation Biennial Award in 2015,
the Jean-François Prat Prize in 2017, and the Cooper Union Visionary Award for Trailblazing in 2020. Singer continues to live and work in New York
City.

57

In 2020, Avery Singer signed with Hauser & Wirth, becoming the youngest artist to be represented by the influential mega-gallery. She has been the
subject of solo exhibitions at the Kunsthalle Zurich, Hammer Museum in Los Angeles, Vienna Secession, and Museum Ludwig in Cologne, among
numerous other prestigious institutions. Her work is also held in several renowned public collections, including the Institute of Contemporary Art in
Miami, Art Institute of Chicago, Whitney Museum of American Art in New York, and Stedelijk Museum in Amsterdam. Her international institutional
success is also reflected in her universal market appeal, with top sales in both New York and Hong Kong. Singer’s auction market is defined by a low
auction track-record with 8 years of transaction history and a low level of auction volume based on $4.4 million in total sales over the previous year
ending on December 31, 2024, based on publicly available auction records as tracked by third-party data sources. The artist’s top ten auction records
have all been set since May 2021, with six of the top ten price records achieved in 2022 and 2023. Singer’s auction records are led by Happening
(2014), which sold for $5,253,000 at Sotheby’s New York on May 19, 2022, followed by Untitled (Tuesday) (2017), which sold for $4,498,457 (HKD
35,050,000) at Christie’s Hong Kong on December 1, 2021, and Untitled (2018), which sold for $4,144,000 at Phillips New York on June 23, 2021.

Pierre Soulages

Pierre Soulages (b. 1919, Rodez, France – d. 2022, Nîmes, France) is a leading twentieth-century French Abstract Expressionist artist best
known for his masterful monochrome investigations of black’s interaction with light. As a child, Soulages was fascinated by the colors and histories of
his region’s neolithic menhirs, pottery, and arrowheads. In 1938, he moved to Paris to train with the painter René Jaudon and paid formative visits to
the Louvre, L’Orangerie, the Petit Palais, and exhibitions of Cézanne and Picasso at Galerie Paul Rosenberg. The following year, he was accepted to the
École Nationale Supérieure des Beaux-Arts; however, disappointed by the quality of instruction, he quickly left and returned to Rodez. In 1942, to avoid
the World War II draft, he disguised himself as a local winemaker near Montpellier. While managing his vineyard, he continued his art education at the
École des Beaux-Arts in Montpellier. Soulages left winemaking and returned to Paris in 1946, and in 1949, he held his first solo exhibition at the Galerie
Lydia Conti in Paris and exhibited his work in the United States for the first time in a group exhibition at Betty Parsons Gallery in New York. The artist’s
early career can be divided into five key periods: his Calligraphic period from 1947 to 1950, his Black Lines or Structured period from 1950 to 1963,
his Stain or Blot period from 1960 to 1965, his Supple Symbol period from 1970 to 1979, and his Outrenoir or Beyond Black period beginning in 1979.
1957 marked the beginning of Soulages’ international recognition after he received the first prize alongside Sam Francis at the Tokyo Biennale and the
Windsor Art Award in Paris. Since the 1980s, Soulages has blended and varied the techniques he developed over the previous three decades, integrating
compelling elements from each period and maintaining his predominantly black palette. In 2001, Soulages became the first living artist to be given an
exhibition at the State Hermitage Museum in Saint Petersburg, and in 2019, he became the third living artist alongside Marc Chagall and Pablo Picasso
to be given a solo exhibition at the Louvre. Soulages died on October 25, 2022, in Nîmes, France, and President Emmanuel Macron honored him with a
national tribute at the Louvre on November 2, 2022.

In 2014, Pierre Soulages donated over 500 works to his eponymous museum Musée Soulages, which opened in his hometown of Rodez. In
addition to the artist’s permanent exhibition at Musée Soulages, Soulages has been the subject of solo exhibitions at the Centre Pompidou in Paris, the
Seibu Museum of Art in Tokyo, the National Museum of Modern and Contemporary Art in Seoul, the Musée d’Art Moderne de la Ville de Paris, the
Hermitage Museum in Saint Petersburg, the Musée des Beaux-Arts de Lyon, Villa Medici in Rome, the Louvre in Paris, among many other prestigious
institutions. His paintings are also held in major permanent collections around the world, including the Museum of Modern Art in New York, Solomon
R. Guggenheim Museum in New York, the Art Institute of Chicago, the National Gallery of Art in Washington, DC, the Tate in London, the Musée
National d’Art Moderne in Paris, and the Centre Pompidou in Paris. Prices for top paintings by Pierre Soulages have increased significantly over the
last decade. The artist’s top auction records are currently led by Peinture, 4 août 1961 (1961), which sold for $20,141,700 at Sotheby’s New York on
November 16, 2021, Peinture 186 x 143 cm, 23 décembre 1959 (1959), which sold for $10,600,000 at Christie’s New York on November 15, 2018, and
Peinture 200 X 162 cm 14 Mars 1960 (1960), which sold for $10,288,248 (€ 9,351,500) at Tajan Paris on November 27, 2019.

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
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shop. In 1982, the artist met and fell in love with the poet Miguel Piñero, and the two collaborated on a series of paintings, including Attorney Street
(Handball Court With Autobiographical Poem by Piñero) (1982–84). He also grew close to many graffiti artists like Keith Haring and Lee Quiñones 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. Wong’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, 2024, based on publicly available auction records as tracked by third-party data sources. The artist’s auction records are led
by Portrait of Mikey Piñero at Ridge Street and Stanton (1985), which sold for $1,623,000 at Christie’s New York on May 14, 2024, 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 in Chicago on September 28, 2021.

Jonas Wood

Jonas Wood (b. 1977, Boston) is an internationally renowned contemporary American artist best known for his bold quasi-abstract prints,
drawings, and paintings of interiors, portraits, and still lives of pots, basketballs, and other pop culture paraphernalia. Wood’s grandfather collected
twentieth-century art, which exposed him at an early age to works by Francis Bacon, Alexander Calder, Jim Dine, Robert Motherwell, Larry Rivers,
and Andy Warhol, among other artists. In 1999, Wood graduated from Hobart and William Smith Colleges in Geneva, New York, where he majored in
psychology and minored in studio art, creating collage-based works and montaged photographs. He went on to earn his MFA in drawing and painting
from the University of Washington, Seattle, in 2002. Upon graduating, the artist moved to Los Angeles. He worked for the painter Laura Owens for a
few years before dedicating himself to his own studio practice. He began sharing a studio with his wife Shio Kusaka, a ceramics artist whose vessels
frequently show up in his artworks. Wood also draws inspiration from their growing art collection, which features works by Alighiero Boetti, Michael
Frimkess and Magdalena Suarez Frimkess, Mark Grotjahn, and Ed Ruscha. He seamlessly blends personal mementos, art historical references, pop
culture motifs, and tropical houseplants in vibrant, flattened interior and still life paintings. In 2010, the artist held his first solo exhibition at the Hammer
Museum in Los Angeles. The exposure he received from this exhibition led him to work on a series of major public commissions in the following years:
a mural for the High Line in New York and the façades of LAXART and the Museum of Contemporary Art in Los Angeles. In 2019, Phaidon published
a comprehensive monograph about the artist. Wood continues to live and work in Los Angeles, California.

Jonas Wood is represented by Gagosian Gallery, Karma Gallery, David Kordansky Gallery, and Anton Kern Gallery. In 2019, the Dallas
Museum of Art mounted a major museum retrospective on the artist, which positioned him as a leading contemporary artist today and raised his demand
in the secondary market considerably. Wood has also held significant solo exhibitions at the Hammer Museum and the Museum of Contemporary Art in
Los Angeles in addition to an extensive list of gallery shows. His painting, prints, and drawings are permanently held in prestigious institutions, including
the Hirshhorn Museum and Sculpture Garden in Washington, D.C., the Hammer Museum in Los Angeles, the Metropolitan Museum of Art in New York,
the San Francisco Museum of Modern Art, the Solomon R. Guggenheim Museum in New York, The Broad in Los Angeles, the Museum of Modern Art
in New York, and the Whitney Museum of American Art in New York, among many others. In addition to his institutional success, Wood’s popular and
relatable subject matter has also contributed to his high desirability among major private collectors. His auction market is characterized by a moderate
level of auction volume based on $8.3 million in total sales over the previous year ending on December 31, 2024, based on publicly available auction
records as tracked by third-party data sources. Wood’s auction records are led by Two Tables with Floral Pattern (2013), which sold for $6,510,000 at
Christie’s New York on May 11, 2021, followed by Japanese Garden 3 (2019), which sold for $4,928,500 at Christie’s New York on May 15, 2019, and
Yellow Still Life with Grating (2016), which sold for $4,652,470 (HKD 36,250,000) at Christie’s Hong Kong on December 1, 2021.
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The Series

Series 326

The Artwork held by Series 326 entitled xPxexixnxtxuxrxex x1x2x8x xxx x1x8x1x xcxmx,x x2x xjxaxnxvxixexrx x2x0x0x9x (2009), is a single work of art by Pierre Soulages. Acting as agent
for the Company, Masterworks has agreed to acquire the Artwork, which measures at 50 inches by 71 inches, in a privately negotiated transaction from
a private dealer for $1,500,000 on September 20, 2023. For a biography of Pierre Soulages, see “Description of the Business — The Artists.”

● The Artwork is characteristic of Soulages’ late, monochromatic Outrenoir (Beyond Black) paintings, a series he started in 1979.
● The Outrenoir series explores how light interacts with thick applications of textured black paint that completely coat the canvas.

●
The Artwork is an all-black horizontal canvas painting composed of raised, glossy brushstrokes on a smooth, matte background. Two vertical
brushstrokes divide the canvas into three sections. Each section is filled with horizontal stripes of black paint. The strategic placement of the
lines make it so the light either reflects off the outer or inner section of the composition, but never both at once.

● Auction records for artworks similar in style, scale, and period are led by Peinture 157 x 222 cm, 25 octobre 2006 (2006), which sold for
$2,141,176 (€1,932,500) at Sotheby’s Paris on December 4, 2019, followed by Peinture 202 x 143 cm, 17 juin 2008 (2008), which sold for
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$1,698,979 (€1,512,500) at Sotheby’s Paris on June 5, 2019, and Peinture 91 x 181 cm, 26 décembre 2014 (2014), which sold for $1,458,308
(£1,153,200) at Christie’s London on June 28, 2023.

Highlights

●
Historical price appreciation for similar works to the Artwork: 11.8% CAGR implied from selected sales occurring from May 30, 2007, to April
23, 2024.(1)

●
Significant auction track-record with 41 years of transaction history and a moderate level of auction volume based on $11.6 million in total
sales over the previous year ending on December 31, 2024. (2)

Notes:

1. Implied annualized price appreciation based on 18 sales of works by Pierre Soulages 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

Bernard Jacobson Gallery, London
Private Collection
Opera Gallery, Geneva
Private Collection
Private Collection
Acquired from the above by the present owner
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Exhibited

London, Bernard Jacobson Gallery, Pierre Soulages: New paintings, June – September 2010

Literature

Pierre Encrevé, Soulages. L’Oeuvre Complet: Peintures, 1997 – 2013, Paris 2015, p. 302, N° 1425, 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 Pierre Soulages with the following criteria: All black works on canvas created since 2000
that measure between 30 inches by 30 inches and 100 inches by 100 inches. The set excludes works with color and diptychs. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 11.8% 18 5/30/2007 4/23/2024
10 Year(4) -0.4% 12 10/20/2016 4/23/2024
5 Year(5) -21.8% 6 6/22/2022 4/23/2024

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.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


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 361

The Artwork held by Series 361 entitled xIx xfxexlxlx xixnx xlxoxvxex(2002), 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 48 inches by 48 inches, in a privately negotiated transaction from a private advisor for $450,000
on April 24, 2024. For a biography of Tracey Emin, see “Description of the Business — The Artists.”

● The Artwork is a prime example of Tracey Emin’s signature vulnerable expressionist paintings about women.
● The Artwork includes a line of vague, romantic text, a recurring element in Tracey Emin’s intimate, diary-like practice.
● Tracey Emin uses her own body as a model in her paintings, which gives the work a self-portrait quality.

● The Artwork was featured in a solo exhibition of Tracey Emin’s work, which were new at the time Lehmann Maupin organized it to inaugurate
their new Chelsea location in 2002.

●

The Artwork is a medium-scale canvas painting featuring the brushy, navy outline of a kneeling nude body superimposed on a diluted painted
pink heart. Tracey Emin captions the composition in large capital letters “I FELL IN LOVE.” Between the words “Fell” and “in,” a cryptic
symbol that resembles an “O” and “A” appears at the bottom center. Brushstrokes of iridescent translucent sheer white paint throughout the
composition give the work a sparkling quality.

● Auction records for artworks similar in scale, style, and period are led by You are there now (2017), which sold for $819,000 at Sotheby’s New
York on May 19, 2022, and Hurricane (2007), which sold for $572,102 (£431,250) at Christie’s London on March 14, 2019.

Highlights

●
Historical price appreciation for similar works to the Artwork: 23.1% CAGR implied from selected sales occurring from December 5, 2005, to
October 10, 2024.(1)

Notes:

1. Implied annualized price appreciation based on 10 sales of works by Tracey Emin that are similar to the Artwork and based on publicly available
auction records.

Provenance

Lehmann Maupin, New York
Private Collection
Acquired from the above by the present collection

Exhibited

New York, Lehmann Maupin, Tracey Emin: I Think It’s In My Head, September - October 2002
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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 Tracey Emin with the following criteria: Works on canvas created before 2020 that
measure between 20 inches by 20 inches and 100 inches by 100 inches. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 23.1% 10 12/5/2005 10/10/2024
10 Year(4) 24.9% 8 7/1/2015 10/10/2024
5 Year(5) 36.8% 5 5/19/2022 10/10/2024

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.
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 363

The Artwork held by Series 363 entitled xMxaxuxrxixzxixox xExaxtxixnxgx(1999), is a single work of art by Elizabeth Peyton. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 12 inches by 9 inches, at Christie’s Post-War and Contemporary Art Day Sale in New
York for $442,800 (including shipping costs) on May 17, 2024. For a biography of Elizabeth Peyton, see “Description of the Business — The Artists.”

● The Artwork is a prime example of Elizabeth Peyton’s personal portraits of her friends, boyfriends, and peers.
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●
The Artwork pictures the now world-renowned contemporary artist Maurizio Cattelan, who was still up-and-coming in 1999 when the Artwork
was executed. He is part of a community of artist friends and boyfriends that Elizabeth Peyton painted, along with Piotr Uklanski, Martin Creed,
and Rikrit Tiravanija, among others.

● The figures in Elizabeth Peyton’s portraits are characterized by their natural, relaxed demeanors.

● Elizabeth Peyton paints her subjects with simplified, smooth features, which gives the sitters unnaturally youthful appearances, making her
paintings feel timeless.

● In addition to the personal subject matter in many of her portraits, Elizabeth Peyton cultivates intimacy through her use of small canvases and
close crops, which creates the illusion of being in the room with her subject.

● The Artwork was included in Elizabeth Peyton’s major mid-career retrospective at the New Museum in New York in 2008 and 2009, making it
an important work in the artist’s oeuvre.

●
The Artwork is a small-scale, vertically-oriented painting on panel of a young Maurizio Cattelan casually leaning over and eating from an
aluminum take-out container of food. He wears blue denim jeans and a half-unzipped blue hoodie. The cropped perspective suggests the interior
of a home, with yellow chairs, a bookshelf and a brown ladder behind him.

●
Auction records for artworks similar in scale, style, and period are led by Flower Ben (2002), which sold for $945,000 at Sotheby’s New York
on November 15, 2018, followed by Christmas (Tony) (2000), which sold for $752,000 at Sotheby’s New York on May 14, 2024, and Prince
Harry, September 1998 (1998), which sold for $621,717 (£488,950) at Phillips London on June 30, 2023.

Highlights

●
Historical price appreciation for similar works to the Artwork: 8.7% CAGR implied from selected sales occurring from November 16, 2001, to
October 10, 2024.(1)

Notes:

1. Implied annualized price appreciation based on 20 sales of works by Elizabeth Peyton that are similar to the Artwork and based on publicly available
auction records.

Provenance

Gavin Brown’s Enterprise, New York

Private Collection

Christie’s New York, May 17, 2024, Lot 320

Acquired from the above by the present collection

Exhibited

New York, New Museum; Minneapolis, Walker Art Center; London, Whitechapel Gallery; Maastricht, Bonnefanten Museum, Live Forever: Elizabeth
Peyton, 2008 - 2010

Salzburger Kunstverein, Elizabeth Peyton: 16 Artists, August - October 2002
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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 Elizabeth Peyton with the following criteria: Works on panel or board created between
1996 and 2010 that measure under 13 inches by 13 inches, excluding nudes and horizontal format. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 8.7% 20 11/16/2001 10/10/24
10 Year(4) 12.8% 12 2/29/2016 10/10/24
5 Year(5) 2.7% 6 6/29/2021 10/10/24

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.
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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 366

The Artwork held by Series 366 entitled xTxhxex xYxoxuxnxgx xSxaxixlxoxrx (2012), 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 40 inches by 32 inches, at Christie’s Post-War and Contemporary Art Day Sale in
New York for $884,200 (including shipping costs) on May 17, 2024. For a biography of George Condo, see “Description of the Business — The Artists.”

● The Artwork is one of the most desirable contributions to George Condo’s “Toy Heads” series, which challenges multiple art historical
traditions, like portraiture and Cubism.

● The Artwork is from a series of 18 portraits George Condo painted in 2012 titled “Toy Heads.” The series replaces the faces of characters like
Iron Man, Mike Kelly, and in this instance Picasso, with Cubist geometric motifs.

● The Artwork has been interpreted as a portrait of Pablo Picasso, who also frequently wore a Breton shirt and who was a major influence for
George Condo.

● By replacing the subject’s face with geometric shapes, George Condo paints the interior of the subject, a style he dubbed “psychological
cubism.”

● The Artwork’s title and subject directly reference Henri Matisse’s The Young Sailor (1906) and Pablo Picasso’s The Sailor (1943).

● George Condo coined the term Artificial Realism in the 1980s to describe how reality is a man-made construction. These paintings are
“realistic” representations of artificial images, utilizing traditional painting conventions.

● The Artwork is a vertically-oriented portrait painting of a sailor with a Breton black-and-white striped shirt against a neutral gray background.
The figure’s face is replaced by shaded geometric shapes, a three-dimensional reimagining of Cubism’s approach to abstraction.

●

Auction records for artworks similar in style, scale, and period are led by The Aztec Cosmologist (2009), which sold for $2,468,304 (HKD
19,320,000) at Sotheby’s Hong Kong on September 30, 2018, followed by Linear Composition (2009), which sold for $1,881,358 (£1,542,000)
at Christie’s London on June 28, 2022, and Young Girl with Blue Dress (2007), which sold for $1,549,526 (HKD 12,100,000) at Phillips Hong
Kong on November 26, 2017.

● The Artwork previous sold at Sotheby’s New York for $302,500 on November 14, 2012, then at Phillips London for $724,841 (£422,500) on
July 3, 2014, and at Sotheby’s Hong Kong for $1,550,949 (HKD12,175,000) on April 1, 2019.

Highlights

●
Historical price appreciation for similar works to the Artwork: 16.2% CAGR implied from selected sales occurring from October 18, 2008, to
November 21, 2024.(1)

●
Significant auction track-record with 39 years of transaction history and a moderate level of auction volume based on $41.6 million in total
sales over the previous year ending on December 31, 2024. (2)

Notes:

1. Implied annualized price appreciation based on 16 sales of works by George Condo, including 3 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.

Provenance

Skarstedt Gallery, New York
Sotheby’s New York, November 14, 2012, Lot 499
Private Collection
Phillips London, July 3, 2014, Lot 145
Private Collection, Tokyo
Sotheby’s Hong Kong, April 1, 2019, Lot 1150
Private Collection
Christie’s, New York, 17 May 2024, lot 324
Acquired from the above by the present collection

Literature

Simon Baker, George Condo: Painting Reconfigured, New York, 2015, p. 107, no. 116, illustrated
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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 George Condo with the following criteria: Works on canvas created since 2005 that measure
between 20 inches by 20 inches and 60 inches by 60 inches, excluding group portraits and works that are stylistically different such as “drawing painting”
portraits and works without Cubist elements. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar
Sales

First Similar Sale
Date

Last Similar Sale
Date

Full Auction History(3) 16.2% 16 10/18/2008 11/21/2024
10 Year(4) 13.7% 9 9/29/2015 11/21/2024
5 Year(5) 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.
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 367

The Artwork held by Series 367 entitled xUxnxtxixtxlxexdx(2016), is a single work of art by Avery Singer. Acting as agent for the Company, Masterworks
has agreed to acquire the Artwork, which measures at 78 inches by 61 inches, at Christie’s Post-War and Contemporary Art Day Sale in New York for
$952,500 (including shipping costs) on May 17, 2024. For a biography of Avery Singer, see “Description of the Business — The Artists.”

● The Artwork is a compelling example of Avery Singer’s airbrushed, graphic figurative paintings that allude to the digital world as well as art
historical movements like Cubism.

● Avery Singer develops her vectorized figures in the computer application SketchUp, and then convincingly replicates the look of a digital vector
image manually on canvas with an airbrush machine and masking tape.

● The Artwork is part of a body of work Avery Singer made in which the figures are dramatically posed and closely cropped. These compositions
reference the compositions and narratives of classical art historical paintings.

● The Artwork was included in her first exhibition in Austria, which occurred in 2016 and helped to grow the artist’s international presence.

● The Artwork is a large-scale, vertically-oriented composition in Avery Singer’s signature airbrushed, graphic style of a blue head with a white
hand against its face against a black background. The figure is duplicated from another angle, as if refracted off an invisible angled mirror.

●
Auction records for artworks similar in scale, style, and period are led by Untitled (2017), which sold for $2,808,972 (HKD 22,050,000) at
Christie’s Hong Kong on May 26, 2022, followed by Untitled (2017), which sold for $1,755,129 (HKD 13,685,000) at Christie’s Hong Kong
on November 28, 2023, and Untitled (2015), which sold for $1,724,000 at Phillips New York on November 15, 2022.

Highlights
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●
Historical price appreciation for similar works to the Artwork: 43.8% CAGR implied from selected sales occurring from September 25, 2018,
to November 28, 2023.(1)

Notes:

1. Implied annualized price appreciation based on 9 sales of works by Avery Singer that are similar to the Artwork and based on publicly available
auction records.

Provenance

Hauser & Wirth, Hong Kong
Private Collection
Christie’s New York, May 17, 2024, Lot 327
Acquired from the above by the present collection

Exhibited

Vienna, Secession; Cologne, Kölnischer Kunstverein, Avery Singer: Sailor, 2016 - 2017

Literature

Devon Van Houten Maldonado, “Paintings that Become More Dynamic When Viewed Through a Screen,” Hyperallergic, 2017, illustrated in color

Pablo Larios, “Critic’s Guide: Cologne,” Frieze, 2017, illustrated in color
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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 Avery Singer with the following criteria: Artworks created before 2018 that measure between 40
inches by 40 inches and 85 inches by 85 inches, excluding works on paper. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar
Sales

First Similar Sale
Date

Last Similar Sale
Date

Full Auction History(3) 43.8% 9 9/25/2018 11/28/2023
10 Year(4) N/A - - -
5 Year(5) 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.
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 387

The Artwork held by Series 387 entitled xUxnxtxixtxlxexdx(2008), is a single work of art by Günther Förg. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 79 inches by 94 inches, in a privately negotiated transaction from a private dealer for $700,000 on
November 10, 2023. For a biography of Günther Förg, see “Description of the Business — The Artists.”

● The Artwork is characteristic of Günther Förg’s Spot Paintings series, the artist’s last major body of work and the culmination of his liberated
painting practice.

●
The series was partially inspired by photographs of Francis Bacon’s studio, which illustrate how Bacon cleaned his brushes by wiping excess
paint directly onto his walls and door. Förg connected Bacon’s cleaning technique to the spots of paint left on the paper or cloth he used when
he cleaned his brushes.

● Günther Förg’s Spot Paintings pay homage to the act of painting through visible brush strokes, harmonious color theory, and purely abstract
compositions.

● Seven of Günther Förg’s top ten auction records are Spot Paintings, making them his most desirable series in the secondary market.

●
The Artwork is a large-scale Spot Painting, which features a variety of short, sketchy brushstrokes evenly distributed across the white
background of a vertical canvas. The palette comprises predominantly muted shades of green and also includes brown, purple, blue, and pink.
The organic spots reveal the variety of paint brushes and pigments used through their variety in shape, size, chroma, and opacity.

●
Auction records for Spot Paintings similar in scale and style are led by Sans Titre (2008), another Spot Painting, which sold for €980,000
($1,161,268) at Christie’s Paris on June 30, 2021, followed by Ohne Titel (2008), which sold for $1,159,417 (£869,500) at Phillips London on
March 3, 2022, and Untitled (2009), which sold for $945,000 at Sotheby’s New York on September 30, 2022.

Highlights
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●
Historical price appreciation for similar works to the Artwork: 26.7% CAGR implied from selected sales occurring from October 4, 2010, to
March 9, 2024.(1)

● Significant auction track-record with 35 years of transaction history.

Notes:

1. Implied annualized price appreciation based on 15 sales of works by Günther Förg that are similar to the Artwork and based on publicly available
auction records.

Provenance

Galerie Lelong, Zürich
Estate of the Artist
Private Collection
Acquired from the above by the present owner
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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 Günther Förg with the following criteria: Spot paintings on canvas executed from 2005 to
2010, measuring from 60 inches by 60 inches to 100 inches by 100 inches. This set excludes the sale of a completely monochromatic example (Untitled,
2007). 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 26.7% 15 10/4/2010 3/9/2024
10 Year(4) 22.4% 13 3/10/2015 3/9/2024
5 Year(5) -0.9% 9 10/23/2020 3/9/2024

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.
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 389

The Artwork held by Series 389 entitled xUxnxtxixtxlxexdx(2008), is a single work of art by Günther Förg. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 47 inches by 79 inches, in a privately negotiated transaction from a private dealer for $550,000 on
November 10, 2023. For a biography of Günther Förg, see “Description of the Business — The Artists.”

●
The Artwork is characteristic of Günther Förg’s Spot Paintings, the artist’s last major body of work created between 2005 and 2010. Förg’s
Spot Paintings represent the culmination of his liberated painting practice, paying homage to the act of painting through visible brush strokes,
harmonious color theory, and purely abstract compositions.

● Spot Paintings are Günther Förg’s most commercially desirable series at auction, making up eight of the artist’s top ten auction records.

●
Spot Paintings were partially inspired by photographs of Francis Bacon’s studio, which illustrate how Bacon cleaned his brushes by wiping
excess paint directly onto his walls and door. Förg connected Bacon’s cleaning technique to the spots of paint left on the paper or cloth he used
when he cleaned his brushes.

● Günther Förg alternates between intentional and spontaneous brushstrokes to avoid any discernible pattern and make every spot a unique form.

●
The Artwork is a horizontal Spot Painting and features a variety of short, scribbled brushstrokes evenly distributed across a gray background.
The bright palette features pastel shades of pink, blue, and green as well as bold shades of yellow, blue, green, purple and white. The organic
spots reveal a range of paint brushes, oil sticks, and pigments used through their variety in shape, size, chroma, and opacity.

● Auction records for artworks similar in scale, style, and period are led by Untitled (2008), which sold for $846,666 (£615,400) at Phillips
London on October 15, 2021, followed by Untitled (2007), which sold for $807,665 (£604,800) at Christie’s London on March 2, 2022.

Highlights
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●
Historical price appreciation for similar works to the Artwork: 20.9% CAGR implied from selected sales occurring from June 7, 2012, to June
27, 2024.(1)

Notes:

1. Implied annualized price appreciation based on 20 sales of works by Günther Förg that are similar to the Artwork and based on publicly available
auction records.

Provenance

Private Collection
Acquired from the above by the present owner
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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 Günther Förg with the following criteria: Spot Paintings created between 2007 and 2009
that measure between 30 inches by 30 inches and 80 inches by 80 inches. The set excludes monochrome red spot paintings and paintings with opaque
spots where the brushstrokes are not visible. The set also excludes Sans Titre (2009) which sold for $407,702 (€381,000) at Sotheby’s Paris on April 23,
2024, for being stylistically different from the set of similar sales. 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. Including Sans Titre (2009) which sold for $407,702 (€381,000) at Sotheby’s Paris on April 23, 2024, the realized prices comprised by this set
of transactions have increased at an estimated 21.8% CAGR implied from selected sales occurring from October 4, 2010, to April 23, 2024.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 20.9% 20 6/7/2012 6/27/2024
10 Year(4) 17.1% 17 3/10/2015 6/27/2024
5 Year(5) 2.3% 11 10/23/2020 6/27/2024

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.
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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 395

The Artwork held by Series 395 entitled xUxnxtxixtxlxexdx (2007), is a single work of art by Günther Förg. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 59 inches by 55 inches, in a privately negotiated transaction from a private dealer for $550,000 on
November 10, 2023. For a biography of Günther Förg, see “Description of the Business — The Artists.”

● The Artwork is characteristic of Günther Förg’s Spot Paintings series, the artist’s last major body of work and the culmination of his liberated
painting practice.

●
The series was partially inspired by photographs of Francis Bacon’s studio, which illustrate how Bacon cleaned his brushes by wiping excess
paint directly onto his walls and door. Förg connected Bacon’s cleaning technique to the spots of paint left on the paper or cloth he used when
he cleaned his brushes.

● Günther Förg’s Spot Paintings pay homage to the act of painting through visible brush strokes, harmonious color theory, and purely abstract
compositions.

● Seven of Günther Förg’s top ten auction records are Spot Paintings, making them his most desirable series in the secondary market.

●
The Artwork features a variety of short brushstrokes evenly distributed across the white background of a vertical canvas. The palette is warm-
toned, predominantly composed of reds and pinks, but also featuring ochre yellow, muted lilac, and shades of gray. The organic spots reveal the
variety of paint brushes and pigments used through their variety in shape, size, chroma, and opacity.

●
Auction records for Spot Paintings similar in scale and style are led by Untitled (2007), which is slightly larger than the Painting and sold for
$890,410 (£698,500), followed by Untitled (2008), which sold for $433,278 (£350,000) at Phillips London on October 3, 2019, and Untitled
(2007), which sold for $423,598 (£346,500) at Phillips London on December 8, 2022.

Highlights

●
Historical price appreciation for similar works to the Artwork: 17.9% CAGR implied from selected sales occurring from February 14, 2013, to
June 27, 2024.(1)

Notes:

1. Implied annualized price appreciation based on 15 sales of works by Günther Förg that are similar to the Artwork and based on publicly available
auction records.

Provenance

Private Collection
Acquired from the above by the present owner
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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 Günther Förg with the following criteria: “Spot” paintings on canvas, executed from 2005 to 2010
measuring 30 inches by 30 inches to 70 inches by 70 inches. The set excludes works with horizontal compositions. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 17.9% 15 2/14/2013 6/27/2024
10 Year(4) 14.1% 13 6/4/2015 6/27/2024
5 Year(5) 18.4% 6 7/3/2020 6/27/2024

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.
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 407

The Artwork held by Series 407 entitled xWxoxoxdx xSxhxexlxfx xWxixtxhx xBxaxlxlx(2019), is a single work of art by Jonas Wood. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 62 inches by 50 inches, in a privately negotiated transaction from an auction house
for $2,300,000 on November 10, 2023. For a biography of Jonas Wood, see “Description of the Business — The Artists.”

● The Artwork is a prime example of Jonas Wood’s interior still life paintings and features many of the artist’s most popular motifs: tropical
potted plants, his wife’s ceramics, wood grain furniture, and basketballs.

● Jonas Wood makes subtle personal references in his still lives that give his paintings an intimate, unstaged quality. He achieves this in the
Artwork through the specificity of his collectables displayed on the bookcase along with a basketball and cleaning spray bottles.

● Jonas Wood depicts every element of his paintings in focus, illustrating intricate details, textures, and patterns in bold, distinct palettes. His
level of detail flattens the composition’s depth of field and treats every element with equal importance.

● Two out of Jonas Wood’s top three auction records are interior still life paintings with potted plants on wood grain furniture, making the Artwork
a highly desirable subject in the artist’s oeuvre.

●

The Artwork is a large-scale, vertically oriented still life painting in Jonas Wood’s signature style. The composition features a simply constructed
natural wooden bookcase with two stacks of three shelves that holds various plants, ceramics, and other collectibles. A basketball leans against
the bottom left shelf and two cleaning spray bottles sit on the bottom right shelf. The bookcase stands on a textured dark gray rug against a flat
light gray wall.

●
Auction records for artworks similar in subject, style, and scale are led by Yellow Still Life with Grating (2016), which sold for $4,652,470
(HKD 36,250,000) at Christie’s Hong Kong on December 1, 2021, followed by Black Still Life With Yellow Orchid (2013), which sold for
$2,055,000 at Sotheby’s New York on May 16, 2018.

Highlights

●
Historical price appreciation for similar works to the Artwork: 34.9% CAGR implied from selected sales occurring from May 13, 2015, to
December 1, 2021.(1)

● Moderate auction track-record with 12 years of transaction history.(2)
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Notes:

1. Implied annualized price appreciation based on 8 sales of works by Jonas Wood 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

Gagosian, New York
Private Collection
Acquired from the above by the present owner

Literature

Exh. cat., Los Angeles, David Kordansky Gallery, Jonas Wood: Plants and Animals, January – March 2022, p. 83

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 Jonas Wood with the following criteria: Still life paintings on canvas that measure between
40 inches by 40 inches and 90 inches by 90 inches and feature multiple plants. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar
Sales

First Similar Sale
Date

Last Similar Sale
Date

Full Auction History(3) 34.9% 8 5/13/2015 12/1/2021
10 Year(4) N/A - - -
5 Year(5) 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.
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 434

The Artwork held by Series 434 entitled xDxaxvxixdx xMxcxKxexex xaxnxdx xhxixsx xFxixrxsxtx xWxixfxex xJxaxnxex(1968), is a single work of art by Alice Neel. Acting as agent for the
Company, Masterworks has agreed to acquire the Artwork, which measures at 60 inches by 40 inches, at Christie’s 20th/21st Century Evening Sale
in London on March 13, 2024, for 1,250,000 GBP or 1,608,376 USD (including shipping costs) based on the effective exchange rate provided by
Christie’s. For a biography of Alice Neel, see “Description of the Business — The Artists.”
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● The Artwork is a prime example of a double portrait by Alice Neel, in her expressive portrait painting style.

●
Alice Neel focused her portrait practice on illustrating people she knew in her life. The Artwork portrays a New York gallerist and his then wife,
both of whom Alice Neel knew personally. At the time, McKee worked at Marlborough Gallery and championed Alice Neel’s work, introducing
her to Upper West Side dealers, gallerists, and critics.

● Alice Neel often left the backgrounds of her portraits unfinished, focusing the viewer’s attention on her sitting figures.

●
Alice Neel famously referred to herself as a “collector of souls,” meaning she was more interested in representing the depth of her subjects’
personalities and relationships rather than representing a flattering image of their physical appearance. To this point, she encouraged her subjects
to pose however felt most natural to them.

●

The Artwork is a double portrait of a married couple sitting on a muted mauve couch. The blue-eyed, brown-haired man wears a blue suit with a
patterned tie. His arm wraps around his wife, a green-eyed, blonde woman who wears a black shift dress with red and yellow stripes. She leans
forward gently, relaxing her arms on his knee. Both figures gaze slightly in opposite directions, avoiding eye contact with the viewer and each
other. The background remains intentionally unfinished with sketchy brushstrokes that imply the interior walls of a classic pre-war New York
apartment.

● On May 17, 2023, The De Vegh Twins (1975) set a new auction record for a portrait painting by Neel when it sold for $2,591,000 at Christie’s
New York.

●
Auction records for artworks similar in scale and period are led by Pregnant Bette Homitzky (1968), which sold for $1,865,000 at Christie’s
New York on May 17, 2023, followed by Jackie Curtis as a Boy (1972), which sold for $1,754,000 at Sotheby’s New York on November 15,
2023, and Jackie Curtis and Rita Red (1970), which sold for $1,650,500 at Sotheby’s New York on November 11, 2009.

Highlights

●
Historical price appreciation for similar works to the Artwork: 13.9% CAGR implied from selected sales occurring from May 7, 1993, to May
13, 2024.(1)

Notes:

1. Implied annualized price appreciation based on 21 sales of works by Alice Neel that are similar to the Artwork and based on publicly available
auction records.

Provenance

Estate of the Artist, New York
Xavier Hufkens, Brussels
Private Collection
Christie’s London, March 13, 2024, Lot 23
Acquired from the above by the present collection

Exhibited

Philadelphia, Locks Gallery, Alice Neel: Paintings and Drawings, 2005, pp. 11, 34-35, illustrated in color Seoul, Gallery Hyundai, People and Places:
Paintings by Alice Neel, 2013, pp. 42-43, no. 12, illustrated in color Canberra, National Gallery of Australia, short-term loan, 2022-2023

Literature

Jessica Lack, “Alice Neel: the ‘anarchic humanist,’” Christie’s, 2024, illustrated in color
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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 Alice Neel with the following criteria: Portraits on canvas from the 1960s and 1970s that measure
over 40 inches in height. Where the price with buyer’s premium was not listed, it was calculated based on the auction house’s terms and conditions. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 13.9% 21 5/7/1993 5/13/2024
10 Year(4) 22.2% 9 9/29/2015 5/13/2024
5 Year(5) 14.5% 6 6/29/2020 5/13/2024

Notes
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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 448

The Artwork held by Series 448 entitled xRxoxbxbxixnxsx xIxsxlxaxnxdx(1996), is a single work of art by Peter Doig. Acting as agent for the Company, Masterworks
has agreed to acquire the Artwork, which measures at 12 inches by 16 inches, in a privately negotiated transaction from the private sales group of an
auction house for $575,000 on August 1, 2024.

For a biography of Peter Doig, see “Description of the Business — The Artists.”

● The Artwork is a prime, small-scale example of Peter Doig’s nostalgic landscape paintings from the 1990s.

● The Artwork’s elevated, cropped composition functions like a window into the landscape. Peter Doig may have achieved this effect by painting
from a photograph, a common practice for the artist.

●

The Artwork is a small-scale, horizontal canvas painting of a lake house from the perspective of the backyard. A tree trunk cuts vertically across
the foreground on the left side of the composition. On the right side of the composition, the lake is visible at a distance behind green lawns,
bushes, and trees. Peter Doig’s treatment of the paint creates an uneven textured patina on the surface, which echoes the aesthetic of an old,
fading photograph.

●
The interaction between architecture and trees is an important element in many of Peter Doig’s paintings. Inspired by the impressionist painter
Paul Cezanne, Doig is interested in the dynamic between man made buildings and nature as well as the act of looking through as a way of
conveying the idea of a memory. Tree-obscured houses are the subject of seven of Peter Doig’s top 10 auction records.

● The Artwork was created during Peter Doig’s most commercially desirable decade: the 1990s, which make up all ten of the artist’s top auction
records. Although much smaller in scale, the Artwork shares a similar painting style and subject with his auction records.

●

Auction records for artworks similar in style, scale, subject, and period are led by Ski Jacket (1993), which sold for $1,320,500 at Christie’s New
York on May 14, 2024 (against a presale auction estimate of $800,000 to $1,200,000), and before that for $1,195,370 (£746,500) at Sotheby’s
London on October 17, 2014, followed by Slushy Landscape (with figures) (1995), which sold for $918,411 (£699,000) at Phillips London on
March 13, 2019.

Highlights

●
Historical price appreciation for selected similar works to the Artwork: 17.7% CAGR implied from selected sales occurring from June 23, 1997,
to May 14, 2024.(1)

● Moderate auction track-record with 28 years of transaction history.(2)

Notes:

1. Implied annualized price appreciation based on 15 sales of works by Peter Doig, 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

Victoria Miro, New York
Private Collection
Acquired from the above by the present collection

Literature

Daniel Creahan, “AO Preview - New York: Armory Week in New York, February 28th - March 5th 2017,” Art Observed, 2017, illustrated
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History of Selected Similar Sales

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


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 Peter Doig with the following criteria: Paintings on canvas created before 2000 that
feature houses and landscapes and measure between 10 inches by 10 inches and 25 inches by 25 inches, excluding works with prominent figures and
monochrome works as well as and Buffalo station’77 (1998), Bird House (Small) (1995) and Bob’s House (1994) for differences in quality. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar
Sales

First Similar Sale
Date

Last Similar Sale
Date

Full Auction History(3) 17.7% 15 6/23/1997 5/14/2024
10 Year(4) N/A - - -
5 Year(5) 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.
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.

6.
Historical price appreciation for all sales of works by the artist that satisfy the objective criteria stated, including the sale date, period of creation and
size parameters, without filtering for subjective visual characteristics, results in a 17.1% CAGR implied from 19 sales of paintings occurring from
June 23, 1997, to May 14, 2024.
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Series 450

The Artwork held by Series 450 entitled xAxdxox (2018), is a single work of art by Simone Leigh. Acting as agent for the Company, Masterworks has agreed
to acquire the Artwork, which measures at 29 inches by 18 inches by 18 inches, in a privately negotiated transaction from the private sales group of an
auction house for $725,000 on September 12, 2024.

For a biography of Simone Leigh, see “Description of the Business — The Artists.”

● The Artwork is a compelling small-scale example of a bust from Simone Leigh’s Anatomy of Architecture series.

● Simone Leigh began her ongoing series, Anatomy of Architecture, in 2016. The series merges Pan-African architectural forms with the female
form.

● The Artwork is a precursor to her first large-scale contribution to the Anatomy of Architecture series, Brick House (2019), which was famously
the first artwork commissioned for the High Line Plinth in New York.

● Simone Leigh replaces the figure’s torso with a ridged dome form that resembles the teleuk dwellings of the Mousgoum people of Chad and
Cameroon.
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●
The Artwork is a bust of a Black woman with a smooth, round afro and soft, ambiguous facial features. Her torso is replaced with a ridged
dome. The black terracotta sculpture is finished with a rough texture created by pressing thousands of small black and red beads into the surface,
secured with an adhesive.

● Three of the Artist’s top ten auction records are from her Anatomy of Architecture series.
Auction records for artworks similar in scale, style, and period are led by Clarendon (2015), which sold for $1,058,819 (£869,500) at Phillips
London on June 20, 2022, Figure (Cobalt) (2021), which sold for $825,500 at Phillips New York on May 17, 2023, Untitled VI (Anatomy of
Architecture series) (2016), which sold for $819,000 at Christie’s New York on November 18, 2022.

Highlights

●
Historical price appreciation for similar works to the Artwork: 19.6% CAGR implied from selected sales occurring from October 2, 2019, to
November 21, 2024.(1)

Notes:

1. Implied annualized price appreciation based on 11 sales of works by Simone Leigh that are similar to the Artwork and based on publicly
available auction records.

Provenance

Luhring Augustine, New York
Private Collection
Acquired from the above by the present collection

Literature

Nik Kershaw, “The Collection,” House & Home, Toronto, 2020, illustrated in color
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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 Simone Leigh with the following criteria: All figurative sculptures, excluding works with raffia,
yellow paint (Birmingham, 2012), steel armatures, and works from the Jug series. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 19.6% 11 10/2/2019 11/21/2024
10 Year(4) N/A N/A N/A N/A
5 Year(5) N/A N/A N/A 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.
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.

Series 454

The Artwork held by Series 454 entitled xCxhxoxoxsxex xYxoxuxrx xWxexaxpxoxnx (2009), is a single work of art by Banksy. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 96 inches by 93 inches, in a privately negotiated transaction from a private collector
for $2,875,000 on October 8, 2024.

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

● The Artwork is a large-scale example of Banksy’s iconic stencil graffiti style on board.

● The stencil used for the Artwork first appeared in South London on the wall of a bar in 2010 and was quickly placed behind Perspex glazing. The
Artwork is the only material reproduction of this original graffiti, except for a limited edition of prints that feature the image.

● Banksy appropriates Keith Haring’s recurring dog barking symbol in the Artwork, paying homage to another artist whose legacy grew out of his
street art practice.

● Keith Haring’s barking dog represents abusers of power and oppressive authority figures, a prevalent theme in Banksy’s oeuvre as well.

●
The Artwork is a large-scale diptych on two pieces of a found wooden board. The right panel features a spray painted, dark green stencil of a
standing man in sneakers and a hoodie with a handkerchief to mask his face. He holds a spray-painted chain with a thick black painted outline of a
Keith Haring-inspired barking dog at the end of it, which spills over onto the left panel.

●
Auction records for artworks similar in scale, style, and medium are led by The Leopard and Lamb (2016), which sold for $4,699,553 (HKD
36,750,000) at Phillips Hong Kong on May 31, 2024, followed by Forgive Us Our Trespassing (2011), which sold for $3,289,295 (£2,710,000) at
Phillips London on October 13, 2023.
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Highlights
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●
Historical price appreciation for similar works to the Artwork: 11.9% CAGR implied from selected sales occurring from April 25, 2007, to May 31,
2024.(1)

●
Moderate auction track-record with 22 years of transaction history and a moderate level of auction volume based on $20.7 million in total sales over
the previous year ending on December 31, 2024. (2)

Notes:

1. Implied annualized price appreciation based on 14 sales of works by Banksy 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
Private Collection
Acquired from the above by the present collection

Exhibited
Incheon, Paradise Art Space, Love in Paradise: Banksy and Keith Haring, September - November 2023
Literature
Andrea Concas, Banksy: 100 domande 150 risposte. Il primo libro chatbot, Milan, 2019, p. 147, in text Nicholas Stephens, “Tracing the Line: Banksy
and Keith Haring,” Sotheby’s, New York, 2023, 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 Banksy with the following criteria: Works on wood, board or panel that measure between 40
inches by 40 inches and 110 inches by 110 inches. The set excludes works for quality. 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.
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Selected Similar Sales Period CAGR(2) Number of
Similar Sales

First Similar Sale
Date

Last Similar Sale
Date

Full Auction History(3) 11.9% 14 4/25/2007 5/31/2024
10 Year(4) N/A - - -
5 Year(5) N/A - - -
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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.

6.
Historical price appreciation for all sales of works by the artist that satisfy the objective criteria stated, including the sale date, period of creation
and size parameters, without filtering for subjective visual characteristics, results in a 10.3% CAGR implied from 17 sales of paintings occurring
from April 25, 2007, to May 31, 2024.

Series 455

The Artwork held by Series 455 entitled Rxaxt axnxd Hxexaxrxt (2014), is a single work of art by Banksy. Acting as agent for the Company, Masterworks has
agreed to acquire the Artwork, which measures at 11 inches by 14 inches, at Phillips Modern & Contemporary Art Evening Sale in London on October
10, 2024, for £324,500 or $426,150 based on the effective exchange rate provided by Convera.

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

● The Artwork is a prime example of one of Banksy’s most iconic subjects: the rat.

●
Banksy uses rats as a satirical symbol for social outcasts and underground culture, explaining: “They [rats] exist without permission. They are hated,
hunted and persecuted. They live in quiet desperation among the filth. And yet they are capable of bringing entire civilizations to their knees. If you
are dirty, insignificant and unloved then rats are the ultimate role model.”1

● Although he did not make the connection when he first began painting rats, Banksy has commented on the fact that RAT is a clever anagram for
ART.

● Blek le Rat, one of the first French graffiti artists from the 1980s, is often attributed as the source of inspiration for Banksy’s rats.

● The cut-out heart featured in the Painting recalls Banksy’s iconic “Girl with Balloon” motif, which depicts a young girl reaching for a heart-shaped
balloon.

● Over the course of his career, Banksy has produced approximately 40 street murals across the United Kingdom and Germany featuring rats. These
creatures have also played significant roles in exhibitions, particularly the 2005 show “Crude Oils,” where 200 live rats were released throughout
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the venue. In July 2020, the artist created a coronavirus-inspired artwork titled “If You Don’t Mask, You Don’t Get,” where stenciled rats wearing
masks and sneezing appeared throughout the London Underground.

●
The Artwork is a small-scale horizontal work on board installed in a floating white wooden frame that is integral to the work. The simple
composition depicts a spray painted black stenciled outline of a rat roughly painted in with white emulsion against a natural mdf board background.
The rat’s nose sniffs a heart, which has been strategically cut out to look like the rat nibbled it to reveal the white backing board.

●
Auction records for artworks similar in scale, subject, and style are led by Love Rat on palette (2003), which sold for $802,910 (HKD 6,300,000) at
Sotheby’s Hong Kong on April 28, 2022, followed by Rat & Heart (2014), which sold for $772,856 (£579,600) at Sotheby’s London on March 3,
2022, and Untitled (Rat and Sword) (2005), which sold for $374,563 (£286,000) at Sotheby’s London on October 6, 2018.

Highlights

●
Attractive historical price appreciation for similar works to the Artwork: 16.2% CAGR implied from selected sales occurring from October 24,
2007, to August 31, 2023.(1)

●
Moderate auction track-record with 22 years of transaction history and a moderate level of auction volume based on $20.7 million in total sales over
the previous year ending on December 31, 2024. (2)

Notes:

1. Implied annualized price appreciation based on 10 sales of works by Banksy 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 Banksy, Wall and Piece (London: Century, 2005): 95.
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Provenance

The Artist
Private Collection
Private Collection, United Kingdom
Sotheby’s Private Sales, London
Maddox Gallery, London
Private Collection
Phillips London, October 10, 2024, Lot 34
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 Banksy with the following criteria: Works on canvas, wood, and board that measure
between 8 inches by 8 inches and 24 inches by 24 inches, depicting single rats. The set excludes vandalized/modified oil paintings, editions and works
without a confirmed certificate of authenticity. The set includes a painting acquired by Masterworks 120, LLC, at Sotheby’s London, March 3, 2022. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales First Similar Sale
Date Last Similar Sale Date

Full Auction History(3) 16.2% 10 10/24/2007 8/31/2023
10 Year(4) 20.4% 7 10/8/2016 8/31/2023
5 Year(5) -35.4% 4 3/3/2022 8/31/2023

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 457
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The Artwork held by Series 457 xUxnxtxixtxlxexdx(c.1960), 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 23 inches by 21 inches, at Phillips Modern & Contemporary Art Evening Sale in New York for $901,400
(including shipping costs) on November 19, 2024.

For a biography of Joan Mitchell, see “Description of the Business — The Artists.”

● The Artwork is a compelling small-scale example of Joan Mitchell’s influential abstract expressionist paintings.
● Joan Mitchell dubbed her paintings of this scale her “suitcase paintings,” because of their easily portable size.

● Despite the Artwork’s pure abstraction, the textured applications of brown and blue paint evoke a natural landscape and call to mind European
Impressionist paintings.

●

The blue featured in the Artwork is an important color to Joan Mitchell and is featured in many of the artist’s most significant works. In the words of
art historian Klaus Kertess, “If Mitchell had had to choose but one color out of which to make a rainbow, it would certainly have been blue. Whether
the blue that makes darkness visible, the blue of water, the blues in Cézanne, van Gogh, and Matisse, the blue of morning glories or delphiniums, or
‘the blues’ of jazz and sadness, blue was critical to the life of Mitchell’s painting.”

●
Joan Mitchell painted the Artwork in her Paris studio at 10 rue Frémicourt circa 1960, a period often considered the height of her artistic
experimentation. Works from this period are characterized by their bold, contrasting brushstrokes and vivid colors, both strongly represented in the
Artwork.

●

The Artwork is a small-scale, vertically-oriented abstract painting, which layers gestural brushstrokes and palette knife markings in shades of white,
ochre, brown, and blue paint. The frenzied composition draws the viewer’s attention to the center where more concentrated, thick brown brush
strokes boldly contrast the white background. Accents of a vibrant blue paint throughout the composition bring a soft beauty to an emotionally heavy
painting.

●
Auction records for artworks similar in scale, style, and period are led by Untitled (c.1956), which sold for $2,712,000 at Sotheby’s New York on
May 20, 2022, Untitled (c.1955), which sold for $1,272,084 (€1,189,500) at Christie’s Paris on June 7, 2023, and Untitled (1956), which sold for
$1,145,300 at Sotheby’s New York on May 13, 2021.

Highlights

●
Historical price appreciation for similar works to the Artwork: 12.8% CAGR implied from selected sales occurring from October 8, 1988, to June
7, 2024.(1)

●
Significant auction track-record with 41 years of transaction history and a high level of auction volume based on $102.2 million in total sales over
the previous year ending on December 31, 2023.(2)

Notes:

1. Implied annualized price appreciation based on 22 sales of works by Joan Mitchell 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

Stable Gallery, New York
Lehman Brothers, Kuhn, Loeb Inc., New York
Private Collection, New York
Edward Boyer Associates, New York
Private Collection, West Coast
Phillips New York, November 19, 2024, Lot 12
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 Joan Mitchell with the following criteria: Works on canvas created between 1955 and 1963
that measure between 12 inches by 12 inches and 30 inches by 30 inches, excluding works that are stylistically different, or canvas laid on board. The
comparative set includes painting acquired by Masterworks 443, LLC, at Christie’s Paris on June 7, 2024. 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
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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 Sales Period CAGR(2) Number of Similar Sales
First Similar Sale
Date

Last Similar Sale Date

Full Auction History(3) 12.8% 22 10/8/1988 6/7/2024
10 Year(4) 9.5% 8 5/3/2015 6/7/2024
5 Year(5) -16.7% 4 5/13/2021 6/7/2024
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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 458

The Artwork held by Series 458 entitled xPxoxnxdx xMxexmxoxrxyx x(x1x9x6x3x) x, is a single work of art by Grace Hartigan. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 50 inches by 40 inches, at Phillips Modern & Contemporary Art Evening Sale in
New York for $344,100 (including shipping costs) on November 19, 2024.

For a biography of Grace Hartigan, see “Description of the Business — The Artists.”

● The Artwork is a compelling example of Grace Hartigan’s abstract paintings that experiment with color and gesture.

● The Artwork was created during a pivotal period in Grace Hartigan’s career when she moved from New York to Baltimore. Her works during this
transition shift to softer abstract paintings with vibrant color palettes.

●
Grace Hartigan and her husband Dr. Winston Price spent their summers at Pike’s Cove in Maine. Hartigan was greatly inspired by a lily pond near
their home, reflecting, “For a while, we had a place on a lily pond. I did the softest paintings of my life there, believe me.”1 Her interest in lily ponds
was also influenced by Claude Monet’s Les Nymphéas at the Musée de l’Orangerie in Paris, which she saw on a trip in 1958.

●
The Artwork is a vertically oriented abstract painting with large swathes of fuchsia, blue, and emerald green paint. Undulating brushstrokes and soft
color gradients give the work a calming effect while remaining intense in color. A green ovular form at the center perhaps represents a lily pad and
the blue below it, a pond.

● The Artwork was previously owned by Leonard Bocour, an important paint manufacturer and friend of Grace Hartigan.

●
Auction records for artworks similar in scale, style, and period are led by Months And Moons (1950), which sold for $435,000 at Sotheby’s New
York on May 16, 2018, followed by Mexican Dancers (1949), which sold for $327,600 at Christie’s New York on November 18, 2022, and City Life
Study (1956), which sold for $237,500 at Christie’s New York on May 16, 2019.

Highlights

●
Attractive historical price appreciation for similar works to the Artwork: 13.1% CAGR implied from selected sales occurring from February 23,
1985, to November 18, 2022.(1)

● Significant auction track-record with 42 years of transaction history.(2)

Notes:

1. Implied annualized price appreciation based on 20 sales of works by Grace Hartigan 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 Grace Hartigan as quoted in Julie Haifley, “Oral history interview with Grace Hartigan, 1979 May 10,” transcript, Archives of American Art,
Smithsonian Institution, Washington, D.C.
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Provenance

Tibor de Nagy Gallery, New York
Leonard Bocour, New York
Manny Silverman Gallery, Los Angeles
Private Collection
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Phillips New York, November 19, 2024, Lot 26
Acquired from the above by the present collection

Exhibited

New York, The American Federation of Arts, The Bocour Artist Colors Collection, September 1966 - September 1968, no. 20

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 Grace Hartigan with the following criteria: Works on canvas created before 1965 that measure
between 20 inches by 20 inches and 80 inches by 80 inches, excluding closeup portraits and Washington Square (1955) for being stylistically different.
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.
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Selected Similar Sales Period CAGR(2) Number of Similar Sales
First Similar Sale
Date

Last Similar Sale Date

Full Auction History(3) 13.1% 20 2/23/1985 11/18/2022
10 Year(4) 25.4% 8 9/29/2015 11/18/2022
5 Year(5) 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.
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 459

The Artwork held by Series 459 entitled xNxexwx xYxoxrxkx x (x1x9x8x2x) x, 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 6 inches by 9 inches, at Phillips Modern & Contemporary Day Sale in New York for $229,600
(including shipping costs) on November 20, 2024.

For a biography of Yayoi Kusama, see “Description of the Business — The Artists.”

● The Artwork is a rare cityscape in Yayoi Kusama’s signature dotted style and features her unique fabric collaged border.
● The Artwork is an homage to New York, a city that was deeply influential to Yayoi Kusama’s career.

● Yayoi Kusama began to frame many of her small-scale paintings with hand-cut, jagged strips of fabric in the 1980s, adding a collage element to
these works.

● The Artwork is a small-scale cityscape painting of the New York skyline in black paint on a red background with yellow accents to represent building
windows. The composition is framed with toothy strips of white polka-dotted green fabric.

● The Artwork is painted in Yayoi Kusama’s signature style but is unique in its subject matter. The composition is so compelling that Yayoi Kusama
released an edition of 100 lithographs of the painting.

●
Auction records for artworks similar in style, medium and scale are led by Dress (C) (1996), which hammered for $323,358 (JPY 42,000,000) at
SBI Auction Co, Ltd, on January 28, 2023, followed by Dress – A (1996), which sold for $260,555 (HKD 2,040,000) at Poly Auction Hong Kong
on April 7, 2024, and Handbag (1982), which hammered at $223,271 (JPY 29,000,000) at SBI Auction Co, Ltd, on January 28, 2023.

● The Artwork previously sold at SBI Art Auction Co., Tokyo, on February 18, 2017, for $132,308.
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Highlights

●
Historical price appreciation for similar works to the Artwork: 21.1% CAGR implied from selected sales occurring from December 5, 2005, to April
1, 2024.(1)

●
Significant auction track-record with 33 years of transaction history and a high level of auction volume based on $158.4 million in total sales over
the previous year ending on December 31, 2024.(2)

Notes:

1. Implied annualized price appreciation based on 14 sales of works by Yayoi Kusama, including one past sale 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.
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Provenance

Umi Gallery, Tokyo
SBI Art Auction Co., Tokyo, February 18, 2017, Lot 194
Private Collection
Phillips New York, November 20, 2024, Lot 103
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: Works with collaged cloth borders under 10 inches
by 10 inches, excluding Pumpkins. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar
Sales

First Similar Sale
Date Last Similar Sale Date

Full Auction History(3) 21.1% 14 12/5/2005 4/1/2024
10 Year(4) 18.9% 9 7/11/2015 4/1/2024
5 Year(5) 15.5% 4 6/29/2022 4/1/2024

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.
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.

Series 460

The Artwork held by Series 460 entitled xExlx xCxaxrxixbxex x (x1x9x8x8x) x, 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 40 inches by 45 inches, at Phillips Modern & Contemporary Day Sale in New York for $401,550
(including shipping costs) on November 20, 2024.

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

● The Artwork is a portrait that exemplifies Martin Wong’s depictions of life in the Lower East Side in the 1980s.

● The Artwork is presented in an ornate golden frame inherent to the work that Martin Wong found. According to art historical lore, Martin Wong
dumpster dove for frames at the Metropolitan Museum of Art where he worked in the gift shop.

● The motorcyclist dons a Puerto Rican flag, which honors the Puerto Rican community of the Loisaida (the Lower East Side).

●
Martin Wong’s use of the rearview mirror calls to mind the use of mirrors in Old Master paintings to illustrate a subject facing away from the viewer,
like in Diego Velazquez’s famous Las Meninas. Mirrors also hold a lot of symbolism in art history and are often used to represent vanity, perhaps a
comment on the performativity of masculinity present in biker culture.

●

In the foreground, the Artwork features the back of a man on a motorcycle who wears a leather jacket, a black cap, and a Puerto Rican flag. His
jacket is decorated with an American Flag and a Puerto Rican Flag as well as the text “Caribe,” “BRKLN, NY,” “MC,” and “Suzuki,” which shed
light on the figure’s cultural heritage and the make of his bike. His face is visible in the reflection of his rearview mirror. In the background, a
forward-facing figure appears to be the mirror image of the man in the foreground, complicating the perspective of the artwork. Between the two
figures–or the single figure’s mirror images–a street light flashes green. The background of the work is painted in a metallic silver, adding to the
work’s mirror-like quality.

● The Artwork has an impressive exhibition history and was notably included in Martin Wong’s pivotal retrospective Martin Wong: Human
Instamatic, at the Bronx Museum of Arts, New York, and traveled to the Wexner Center for the Arts, Columbus, from 2015 to 2017.

● Auction records for artworks similar in scale, period, and style are led by Meyer’s Hotel (1980-1981), which sold for $525,313 at Bonhams New
York on May 12, 2021, followed by Atlantic City Pandemonium: Beauty Queens in Peril (1981), which sold for $491,400 at Christie’s New York on
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May 17, 2024, and Psychiatrists Testify: Demon Dogs Drive Man to Murder (1980), which sold for $441,000 at Christie’s New York on November
18, 2022.

Highlights

●
Historical price appreciation for similar works to the Artwork: 32.3% CAGR implied from selected sales occurring from February 20, 2001, to May
17, 2024.(1)

● Moderate auction track-record with 24 years of transaction history.(2)

Notes:

1. Implied annualized price appreciation based on 13 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
Phillips New York, November 20, 2024, Lot 145
Acquired from the above by the present collection

Exhibited

New York, Exit Art, Martin Wong: New Paintings, November 5 - December 23, 1988, p. 16, illustrated

New York, Visual AIDS, Side X Side, June 28 - August 3, 2008

New York, PPOW Gallery, Everything Must Go, December 10, 2009 - January 30, 2010

Cologne, Galerie Daniel Buchholz, Martin Wong: Works 1980–1998, August 27 - September 25, 2010

New York, Bronx Museum of the Arts; Columbus, Wexner Center for the Arts; University of California, Berkeley Art Museum and Pacific Film Archive,
Martin Wong: Human Instamatic, 2015 - 2017, pp. 128, 155, illustrated

Literature

Exh. cat., New York, Museum of Contemporary Art, Sweet Oblivion: The Urban Landscape of Martin Wong, 1998, pp. 33–34, illustrated

Carmen Ochando Aymerich, “Dossier: Nuyorricans y neolatinos,” Quimera, Spain, 1999, p. 41, illustrated

Nick Stillman, “Martin Wong, PPOW Gallery,” Artforum, New York, 2010, p. 193, illustrated

Exh. cat., Berlin, KW Institute for Contemporary Art, Martin Wong: Malicious Mischief, 2023, pp. 208, 336, 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 Martin Wong with the following criteria: Works on canvas created since 1980 that
measure between 22 inches by 22 inches and 70 inches by 70 inches, excluding shaped canvas, works with spray paint, Puerto Rican Day Parade
(1998) for being stylistically different and Statue of Liberty portraits. 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.
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Selected Similar Sales Period CAGR(2) Number of Similar
Sales

First Similar Sale
Date Last Similar Sale Date

Full Auction History(3) 32.3% 13 2/20/2001 5/17/2024
10 Year(4) 29.5% 8 11/1/2016 5/17/2024
5 Year(5) 1.9% 6 5/12/2021 5/17/2024

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.
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 472

The Artwork held by Series 472 entitled xPxnxexuxmxaxtxixcx xMxuxsxcxlxexsx, xHxyxdxrxaxuxlxixcx xSxmxixlxexsx (2010), is a single work of art by Edward Ruscha. Acting as agent
for the Company, Masterworks has agreed to acquire the Artwork, which measures at 26 inches by 32 inches, in a privately negotiated transaction from
a private advisor for $600,000 on February 24, 2025.

On February 10, 2025, the Painting was appraised by Masterworks at a fair market value of $900,000. The fair market value appraisal, a copy of which
is filed as Exhibit 99.2 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.

For a biography of Edward Ruscha, see “Description of the Business — The Artists.”

● The Artwork is a text-based painting in Ed Ruscha’s mature style, which features ambiguous text against a cinematic background.
● Ed Ruscha’s text-based paintings explore the evolving nature of language, meaning, and expression.
● The Artwork features the iconic font designed by Ed Ruscha, dubbed “Boy Scout Utility Modern,” that uses tape to block off the canvas.

● Although its message remains mysterious, the text “Pneumatic Muscles Hydraulic Smiles,” references commercially desirable physical features and
industry terms. The hidden meaning adds to the work’s intrigue; the viewer can spend hours if not years trying to decipher it.

●
The Artwork is a landscape-oriented, grayscale canvas painting that features a sunset behind four lines of capitalized text that reads: “PNEUMATIC/
MUSCLES/HYDRAULIC/SMILES.” The horizon line runs across the length of the canvas just below the word SMILE. The glowing white
reflection of the sun crossing it radiates from the center of the horizon line, creating an ombre effect that darkens at the top of the composition.

● With variations in scale and style, seven out of Ed Ruscha’s top ten auction records are text-based paintings.

●
Auction records for artworks similar in scale, style, and period are led by Woman on Fire (1990), which sold for $2,159,497 (£1,370,500) at
Christie’s London on June 30, 2015, Nerve (2006), which sold for $1,820,000 at Sotheby’s New York on May 17, 2019, and Huge Conditions
(2007), which sold for $1,643,454 (£1,232,500) at Phillips London on March 2, 2022.

● The Artwork previously sold at Phillips London for $590,765 (£386,500) on October 14, 2015, and at Christie’s New York for $756,500 on
November 16, 2018.

Highlights

●
Historical price appreciation for similar works to the Artwork: 16.3% CAGR implied from selected sales occurring from March 11, 1998, to March
4, 2022.(1)

●
Significant auction track-record with 41 years of transaction history and a high level of auction volume based on $130.4 million in total sales over
the previous year ending on December 31, 2024.(2)

Notes:

1. Implied annualized price appreciation based on 17 sales of works by Edward Ruscha, 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.
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Provenance

Gagosian Gallery, New York
McCabe Fine Art, Stockholm
Frederic S. Brandt, Miami
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Phillips London, October 14, 2015, Lot 14
Private Collection
Christie’s New York, November 16, 2018, Lot 716
Private Collection
Acquired from the above by the present collection

Literature

Robert Dean, ed., Edward Ruscha: Catalogue Raisonné of the Paintings, Volume Seven: 2004-2011, New York, 2016, pp. 388-389, no. P2010.17,
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 Edward Ruscha with the following criteria: Works on canvas with his signature Boy Scout
Utility Modern font created since 1990 that measure between 20 inches by 20 inches and 50 inches by 50 inches, excluding works without any words,
works with mixed media, works with figures, the Grand Horizontal series, the City Lights and the Metro Plot series. The set also excludes God Knows
Where for quality. 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.
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Selected Similar Sales Period CAGR(2) Number of
Similar Sales

First Similar Sale
Date

Last Similar Sale
Date

Full Auction History(3) 16.3% 17 3/11/1998 3/4/2022
10 Year(4) 11.2% 10 5/12/2015 3/4/2022
5 Year(5) 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.
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.

6.
Historical price appreciation for all sales of works by the artist that satisfy the objective criteria stated, including the sale date, period of creation
and size parameters, without filtering for subjective visual characteristics, results in a 17.3% CAGR implied from 18 sales of paintings, including 2
past sales of the Artwork, occurring from March 11, 1998, to March 4, 2022.

Series 473

The Artwork held by Series 473 entitled The Phone Call (1978), is a single work of art by Robert Colescott. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 84 inches by 65 inches, in a privately negotiated transaction from a private advisor
for $300,000 on February 24, 2025.

For a biography of Robert Colescott, see “Description of the Business — The Artists.”

● The Artwork is a prime example of Robert Colescott’s irreverent and socially engaged narrative paintings.

● The blonde woman in the Artwork is a recurring character in Robert Colescott’s work, who symbolizes colonizing forces and western beauty ideals.
The blonde, pin-up trope is also more broadly a popular motif in Pop Art.

●
The Artwork is particularly compelling when considering Robert Colescott’s association with Pop Art. Although Colescott’s sartorial paintings lack
the “coolness” traditionally associated with Pop Art, critics have described his ironic depictions of popular culture as Pop since the 1970s. In this
Artwork, he alludes to the 1950s housewife and pin-up tropes, crime magazines and detective stories, and comic books.

●

The Artwork is a large-scale, vertically-oriented narrative canvas painting of a blonde woman in her kitchen on the phone. She appears caught
off guard wears her hair in curlers and is dressed in a pink robe and slippers and appears caught off guard with her hand on her chest. In the top
right corner, a separate vignette features an anonymous person wearing a trench coat and a fedora over their eyes and a trench coat, also holding a
telephone to their ear.
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●
Robert Colescott is best known for his paintings from the 1970s in conversation with art history. The Artwork’s reference to detective stories calls
to mind René Magritte’s The Menaced Assassin, 1927, and the domestic setting calls to mind Tom Wesselmann’s Great American Nude series from
the 1960s.

●
Auction records for artworks similar in scale, style, and period are led by Green Glove Rapist (1971), which sold for $486,747 (HKD 3,780,000) at
Sotheby’s Hong Kong on April 19, 2021, followed by Pancho Villa (1971), which sold for $453,600 at Christie’s New York on May 17, 2024, and
Magic Act II (1971), which sold for $378,000 at Christie’s New York on November 22, 2024.

● The Artwork previously sold at Christie’s New York for $275,000 on May 16, 2019.

Highlights

●
Historical price appreciation for similar works to the Artwork: 12.5% CAGR implied from selected sales occurring from May 8, 1996, to November
22, 2024.(1)

●
Significant auction track-record with 40 years of transaction history and a low level of auction volume based on $893K in total sales over the
previous year ending on December 31, 2024.(2)

Notes:

1. Implied annualized price appreciation based on 9 sales of works by Robert Colescott, including one past sale 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.
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Provenance

The Artist
Private Collection (1980)
Christie’s New York, May 16, 2019, Lot 817
Private Collection
Acquired from the above by the present collection

Exhibited

San Francisco, John Berggruen Gallery, Robert Colescott: Recent Paintings, August-September 1978

Portland, Oregon Contemporary, Special Art on Loan, Fall 2019

Literature

Christopher Brown, “Robert Colescott—Humor Through Inversion,” Artweek, 16 September 1978, p. 3, in text

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 Robert Colescott with the following criteria: 1970s works on canvas that measure between 40
inches by 40 inches and 90 inches by 90 inches, the set excludes works with horizontal composition. The set excludes Miscegenation (1975) for quality.
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.
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Selected Similar Sales
Period CAGR(2) Number of Similar Sales First Similar Sale Date Last Similar Sale Date

Full Auction History(3) 12.5% 9 5/8/1996 11/22/2024
10 Year(4) 12.9% 6 4/10/2018 11/22/2024
5 Year(5) -3.5% 4 4/19/2021 11/22/2024

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.
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.

6.
Historical price appreciation for all sales of works by the artist that satisfy the objective criteria stated, including the sale date, period of creation
and size parameters, without filtering for subjective visual characteristics, results in a 11.8% CAGR implied from 10 sales of paintings, including
one past sale of the Artwork, occurring from May 8, 1996, to November 22, 2024.
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Series 477
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The Artwork held by Series 477 entitled xUxnxtxixtxlxexdx (2011), is a single work of art by Jacqueline Humphries. Acting as agent for the Company,
Masterworks has agreed to acquire the Artwork, which measures at 90 inches by 96 inches, in a privately negotiated transaction from a private dealer for
$400,000 on March 5, 2025.

For a biography of Jacqueline Humphries, see “Description of the Business — The Artists.”

● The Artwork is a prime example of Jacqueline Humphries’ most famous body of work, her Silver paintings: large-scale works on canvas that
utilize metallic silver paint as the background.

● The Artwork is specifically in a style of her Silver paintings called “silver screens,” which simulate the glare of a lit monitor in paint by
contrasting the metallic silver paint with matte black paint. Humphries does this to catch the attention of her viewer.

●
Fellow artist Cecily Brown begins her conversation with Jacqueline Humphries with an interest in the dynamic quality of her Silver paintings,
asking: “Let’s talk about how your paintings discourage stationary viewing. They seem to want to be perceived from multiple points of view.
The reflectivity of your silver paintings especially emphasizes the unfixed nature of things…”[1]

●
Ironically, the reflective nature of Jacqueline Humphries’ Silver paintings make them impossible to photograph and reproduce accurately on
a screen. This purposefully highlights the limitations of digital media versus the possibilities of painting during a time where painting is
considered the more limited medium.

● Jacqueline Humphries’ Silver “silver screens” draw inspiration from unconventional painting techniques popularized by Abstract
Expressionism, layering and scraping into the paint to create an all-over composition.

● The Whitney Museum of American Art had two of Jacqueline Humphries’ “silver screens” on view in the 2014 Whitney Biennial and holds
one in their permanent collection. The other one is held in the permanent collection of the Tate Modern in London.

●
The Artwork is a large-scale nearly square canvas painting with layers of metallic silver, matte black, red, blue, and pink paint applied to the
surface of the canvas. Jacqueline Humphries taped off a series of thin lines around the border of the canvas in between layers of paint to create
a frame around the composition.

●
Auction records for artworks similar in scale, style, and period are led by Untitled (2013), which sold for $687,500 at Christie’s New York on
November 9, 2021, Oo oo (2015), which sold for $609,600 at Sotheby’s New York on November 16, 2023, and Candyman (2009), which sold
for $403,200 at Sotheby’s New York on November 17, 2022.

● The artwork previously sold at Christie’s New York on November 7, 2023, for $478,800, making it the fifth highest price achieved at auction
by the artist.

Highlights

●
Historical price appreciation for similar works to the Artwork: 23.9% CAGR implied from selected sales occurring from December 12, 2013,
to November 16, 2023.(1)

● Significant auction track-record with 32 years of transaction history.(2)

Notes:

1. Implied annualized price appreciation based on 11 sales of works by Jacqueline Humphries, including one past sale 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.

Provenance

Greene Naftali, New York
Private Collection (2012)
Christie’s New York, November 7, 2023, Lot 6A
Private Collection
Private Collection
Acquired from the above by the present collection

1Cecily Brown in conversation with Jacqueline Humphries, “Jacqueline Humphries by Cecily Brown,” BOMB, 2009, https://bombmagazine.org/articles/
2009/04/01/jacqueline-humphries/.
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Exhibited

New York, Greene Naftali, Jacqueline Humphries, March-April 2012.

Cleveland, Museum of Contemporary Art, Inside Out and From the Ground Up, October 2012-February 2013, p. 2, illustrated.
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Literature

David Joselit, Suzanne Perling Hudson and Angus Cooke, Jacqueline Humphries, London, 2014, pp. 40-41, 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 Jacqueline Humphries with the following criteria: Works on canvas created between 2000
and 2015, that measure at least 70 inches by 70 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 Sales Period CAGR(2) Number of
Similar Sales

First Similar
Sale Date

Last Similar
Sale Date

Full Auction History(3) 23.9% 11 12/12/2013 11/16/2023
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10 Year(4) N/A - - -
5 Year(5) 1.2% 7 11/10/2021 11/16/2023

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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Artist Metrics

“Sharpe Ratio”

Artist Sharpe Ratio
Banksy 1.31

Robert Colescott N/A
George Condo 0.70

Peter Doig 0.98
Tracey Emin N/A
Günther Förg 0.87

Grace Hartigan N/A
Jacqueline Humphries N/A

Yayoi Kusama 1.07
Simone Leigh N/A
Joan Mitchell 1.15

Alice Neel N/A
Elizabeth Peyton N/A
Edward Ruscha 0.74

Avery Singer N/A
Pierre Soulages 0.55
Martin Wong N/A
Jonas Wood N/A

Record Price Appreciation

Artist

Compound
Annual

Growth Rate
(“CAGR”)

First Record
Price

First Record
Price Date

Last Record
Price

Last Record
Price Date

Banksy 58.2% $ 1,354 November 18, 2003 $ 21,936,000 December 31, 2024
Robert Colescott 26.4 % $16,000 May 8, 1996 $13,100,000 December 31, 2024
George Condo 22.2% $ 2,500 May 6, 1986 $ 5,805,900 December 31, 2024
Peter Doig 39.0% $ 3,968 June 23, 1997 $ 34,500,000 December 31, 2024
Tracey Emin 14.9% $ 137,199 February 7, 2001 $ 3,772,951 December 31, 2024
Günther Förg 11.0% $ 38,000 May 8, 1990 $ 1,426,635 December 31, 2024
Grace Hartigan 13.4% $ 7,500 February 23, 1985 $ 1,125,000 December 31, 2024
Jacqueline Humphries 20.7% $ 1,700 February 22, 1993 $ 675,000 December 31, 2024
Yayoi Kusama 23.4% $ 10,000 October 9, 1992 $ 8,800,000 December 31, 2024
Simone Leigh 82.0% $ 35,000 November 17, 2017 $ 2,500,000 December 31, 2024
Joan Mitchell 18.2% $ 28,000 May 9, 1984 $ 25,000,000 December 31, 2024
Alice Neel 18.4% $ 3,000 February 23, 1985 $ 2,500,000 December 31, 2024
Elizabeth Peyton 26.1% $ 6,000 November 17, 1999 $ 2,033,333 December 31, 2024
Edward Ruscha 22.7 % $16,000 November 2, 1984 $59,301,310 December 31, 2024
Avery Singer 99.7% $ 28,711 October 6, 2017 $ 4,300,000 December 31, 2024
Pierre Soulages 19.3% $ 12,271 December 4, 1983 $ 17,300,000 December 31, 2024
Martin Wong 29.8% $ 2,600 February 20, 2001 $ 1,327,500 December 31, 2024
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Jonas Wood 72.3% $ 4,429 December 11, 2011 $ 5,400,000 December 31, 2024

Median Repeat Sale Pair Appreciation

Artist
Median Repeat

Sale Pair
Appreciation Rate

Number of
Repeat Sales

First Repeat
Sale Pair Date

Last Repeat
Sale Pair Date

Banksy 14.4% 30 February 7, 2007 October 10, 2024
Robert Colescott N/A N/A N/A N/A
George Condo 15.2% 97 May 8, 1996 September 27, 2024
Peter Doig 19.8% 36 November 17, 1999 October 13, 2023
Tracey Emin N/A N/A N/A N/A
Günther Förg 19.4% 53 July 2, 1998 October 18, 2024
Grace Hartigan N/A N/A N/A N/A
Jacqueline Humphries N/A N/A N/A N/A
Yayoi Kusama 20.7% 186 March 11, 1998 November 26, 2024
Simone Leigh N/A N/A N/A N/A
Joan Mitchell 15.9% 50 May 7, 1997 May 17, 2024
Alice Neel N/A N/A N/A N/A
Elizabeth Peyton N/A N/A N/A N/A
Edward Ruscha 10.5 % 45 November 19, 1997 November 21, 2024
Avery Singer N/A N/A N/A N/A
Pierre Soulages 12.9% 33 May 9, 1996 October 18, 2024
Martin Wong N/A N/A N/A N/A
Jonas Wood N/A N/A N/A N/A

Artist Market Profiles

Artist Artist Market Profiles
Banksy Established

Robert Colescott Mature
George Condo Established

Peter Doig Established
Tracey Emin Established
Günther Förg Emerging

Grace Hartigan Speculative
Jacqueline Humphries Speculative

Yayoi Kusama Mature
Simone Leigh Emerging
Joan Mitchell Mature

Alice Neel Emerging
Elizabeth Peyton Emerging
Edward Ruscha Mature

Avery Singer Emerging
Pierre Soulages Mature
Martin Wong Emerging
Jonas Wood Emerging

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.
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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 will 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. 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
without engaging a third-party intermediary, in which event, Masterworks would be entitled to recoup its costs of marketing and selling the Artwork by
seeking reimbursement from the applicable series or by charging the buyer a sales commission in connection with such sale.

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 each series without engaging a third-party intermediary, in which event, Masterworks
would be entitled to recoup its costs of marketing and selling the Artwork by seeking reimbursement from the applicable series or by
charging the buyer a sales commission in connection with such sale.

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:
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●

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 operation of the ATS and currently bears all of the costs associated with
such operation as part of its management services.
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●

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.
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.
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 without engaging a third-party intermediary, in which event, it would be entitled
to recoup its costs of marketing and selling the Artwork by seeking reimbursement from the applicable series or by charging the buyer a
sales commission in connection with such sale.
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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
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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 without engaging a third-party intermediary, in which event,
Masterworks would be entitled to recoup its costs of marketing and selling the Artwork by seeking reimbursement from the applicable series or by
charging the buyer a sales commission in connection with such sale. Following the payment of all of such expenses, 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 August 4, 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.
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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 March 13, 2025, 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 August 4, 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:

●
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;

● If indicators 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
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● If the 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. These 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 anticipate that we will 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, 2024 and as of June 30, 2023, respectively:

June 30,
2024 2023

Assets
Cash, cash equivalent and restricted cash $ 24,458,733 $ 2,392,869
Investments in securities from affiliates 18,691,099 12,376,846
Property and equipment, net 429,878 726,778
Other assets 1,391,623 3,678,323

Total assets $ 44,971,334 $ 19,174,816

Liabilities
Current liabilities $ 2,765,713 $ 5,077,215
Long-term liabilities 9,819,328 -

Total liabilities 12,585,041 5,077,215

Member’s Equity 32,386,293 14,097,601
Total Liabilities and Member’s Equity $ 44,971,334 $ 19,174,816

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 foreseeable 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, equity contributions of approximately $110 million from private investors in October 2021 and,
borrowings under a $25 million senior secured revolving credit facility entered into in April 2024. 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. Masterworks has generated operating losses and negative cash flows from operations since 2022.

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 satisfy 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 the Masterworks, and may seek
additional sources of third-party financing.

Masterworks’ revolving credit facility 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 February 1, 2025, 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
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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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The services to be provided by the Administrator under the management services agreement include the following:

(i) 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.

(ii) 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);
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(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.

(iii) 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;
(c) 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. 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 without engaging a third-party intermediary, in which event, Masterworks would be
entitled to recoup its costs of marketing and selling the Artwork by seeking reimbursement from the applicable series or by charging the buyer a sales
commission in connection with such sale.

Ordinary and necessary management and maintenance costs and expenses include:
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● Storage costs;
● Insurance costs;
● Display or gallery costs;
● Crating and shipping costs related to traveling exhibitions;
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● Transfer agent fees;
● Other fees associated with a series offering; and
● Accounting.

Extraordinary or non-routine costs for which the Administrator shall be entitled to seek reimbursement include:

● 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;

● 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.

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 shareholder 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
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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 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.
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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 third-party 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 without engaging a third-party intermediary, in which event, it would be entitled to recoup its costs of marketing and selling the Artwork by
seeking reimbursement from the applicable series or by charging the buyer a sales commission in connection with such sale. Following the payment of
all of such taxes and expenses, 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. 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.
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Year Following Completion of the Series
Offering

(1)

SPC Preferred
Shares Issued in

Such Year
(2)

Aggregate
SPC Preferred
Shares Issued

(3)

Aggregate
Liquidation
Preference

(4)

Aggregate
Ownership

Percentage of
Total SPC Shares

(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

Nigel S. Glenday 42 Chief Executive Officer, Chief Financial Officer; Member of the Board of Managers

Joshua B. Goldstein 57 General Counsel and Secretary; Member of the Board of Managers

Eli D. Broverman 46 Member of the Board of Managers; Independent Manager

Nigel S. Glenday. Mr. Glenday has served as Chief Executive Officer since August 4, 2023 and as Chief Financial Officer and member of the Board
of Managers of the Company since August 4, 2023 and has served as Chief Financial Officer of our affiliate Masterworks, LLC since April 2019 and
the Chief Executive Officer of Masterworks Investor Services, LLC since August 2021. From March 2015 through April 2019, Mr. Glenday was a
Managing Director for Athena Art Finance Corp., a leading independent art-secured finance company. From July 2012 to March 2015, Mr. Glenday
was a Vice President at StormHarbour Securities, LLP, a global markets and financial advisory firm. From 2009 to 2012, Mr. Glenday was an Associate
at Morgan Stanley in the Financial Institutions Group, Investment Banking Division, and from 2005 through 2009, Mr. Glenday was an Analyst and
Associate Director in the Financial Institutions Group at UBS Investment Bank. Mr. Glenday holds a B.A. in Economics and History from the University
of Virginia, where he graduated as a member of Phi Beta Kappa Honor Society.

Joshua B. Goldstein. Mr. Goldstein has served as a Board Member, the General Counsel and Secretary of the Company since August 4, 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 August 4, 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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Key Employee of Masterworks

Scott W. Lynn. 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).

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 4, 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

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


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:

● Browse and screen potential art investment offerings and obtain information about offerings, including current and future SEC filings;

● 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;

● 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;

● Execute trades in shares issued by Masterworks issuers via the ATS; and
● 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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ATS

An electronic alternative trading system, operated by NCPS, an SEC-registered broker-dealer and member of FINRA and SIPC in accordance with SEC
Regulation ATS (the “ATS”), is expected to facilitate trading of Class A shares of a series, commencing on or after the three-month anniversary of the
date such series offering is fully subscribed. The ATS will enable a holder of Class A shares of a series to post live bids and offers 24 hours per day seven
days per week, provided that trades will actually occur only during regular trading hours that substantially mirror the trading hours on national securities
exchanges.

In order to execute a transaction on the ATS, a buyer or seller of Class A shares of a series will be required to create a cash brokerage account with
NCPS. To buy securities on the ATS, investors must also fund the brokerage account in an amount sufficient to pay the full purchase price. Owners of
Class A shares of a series may submit bids and ask quotes to purchase or sell Class A shares of a series, and any such transactions will be executed by a
broker-dealer authorized to settle trades (the “Executing Broker”), if applicable, and matched through the ATS.

Masterworks will directly notify owners of the Class A shares of a series when they are available for posting on the ATS and will file a notification of
such availability on Form 1-U at such time. For so long as the Company exists and the shares of any series are available for posting on the ATS, the
Company will continue to file reports under Rule 257 of Regulation A.

Masterworks currently expects to pay all costs and expenses associated with listing the Class A shares of a series on the ATS, establishment of brokerage
accounts, as applicable, and trading and executing transfers of the Class A shares of a series on the ATS via the Executing Broker. Certain trading and or
brokerage fees currently paid by Masterworks may be passed on to investors in certain foreign jurisdictions or to all investors in the future. In addition,
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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 seek to earn administrative or other fees or recoup its costs associated with making a trading market available.

Secondary trades of Class A shares matched on the ATS 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 ATS or certain features of the ATS will not be available to residents of certain foreign countries or those
who invest through a self-directed IRA. For a list of countries that are enabled on the ATS, see the trading section of the Masterworks Platform. 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 ATS 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 ATS 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 ATS will provide a reliable or effective means of price
discovery. Accordingly, any posted offer prices or historical transaction information reflected on the ATS 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

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.

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.

Management Fee

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.

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
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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. 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.

Profits Interest

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.

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.
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Reimbursement for Extraordinary and Non-
Routine Costs

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.

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.

Disposition of the Artwork without a third-party
intermediary

Masterworks may determine to sell the Artwork
of a series without engaging a third-party
intermediary, in which event, it would be entitled
to recoup its costs of marketing and selling the
Artwork by seeking reimbursement from the
applicable series or by charging the buyer a sales
commission in connection with such sale.

These amounts, if any, cannot presently be
determined, but will be disclosed in a Current
Report on Form 1-U if and when determined.

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
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The following table sets forth information about the current beneficial ownership of the Company at March 13, 2025, and the estimated beneficial
ownership of the Class A shares of each series after the offering for:

● 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;

● Each named executive officer;

● Each member of the Board of Managers; and

● 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 March 13, 2025, 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
Beneficially Owned Prior to

the Series Offerings

Class A Shares Beneficially
Owned After the Series

Offerings(5)

Name of Beneficial Owner Number Percent Number Percent
Named Executive Officers and Board of
Managers:

Nigel S. Glenday, Chief Executive Officer; Chief
Financial Officer(1) - * 0 *

Joshua B. Goldstein, General Counsel and
Secretary(1) - * 0 *

Eli D. Broverman, Independent Representative (1) - * 0 *

All named executive officers and Members of the
Board of Managers as a group (3 persons) N/A * 0 *

10% holders:
Masterworks Foundry, LLC(2)(3)(4) N/A 100% 222,744 7.69%
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* 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 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. 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 4, LLC “operating agreement” refer to the Masterworks Vault 4, 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 August 4, 2023 (our inception) and each currently proposed transaction in which:

● We have been or will be a participant;
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● The amount involved exceeds the lessor of one percent of our total assets and $120,000; and

● 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 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
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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. 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 without engaging a third-party intermediary, in which event, it would be entitled to recoup its costs of marketing and selling the Artwork
by seeking reimbursement from the applicable series or by charging the buyer a sales commission in connection with such sale. 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 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. Mr. Lynn is the Chief Executive Officer of Masterworks 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 the
ATS. The qualification rights are set forth in the Company’s operating agreement.
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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, Nigel S. Glenday
and Joshua B. Goldstein for the day-to-day operations of our business and the Administrator’s business. Messrs. Lynn, Glenday 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:

● Masterworks, LLC, the owner of the Masterworks Platform;

● Masterworks Administrative Services, LLC, our Administrator;
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● Masterworks Gallery LLC, an affiliate of Masterworks, which seeks to acquire the Artwork of each series as agent for the Company; and

● 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 Nigel S. Glenday, 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 August 4, 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 4, 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 4, LLC “operating agreement” and the “amended and
restated operating agreement” of Masterworks Vault 4, LLC, refer to the Masterworks Vault 4, 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 4, 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 August 4, 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 4, LLC operating agreement.

Purpose and Powers
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Under the Masterworks Vault 4, 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 shareholders 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 4, 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”
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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
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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 4, LLC operating agreement. Pursuant to the Masterworks Vault 4, 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 4, 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.
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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 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.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


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 4, 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 4,
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 4, 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:

(i) 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;
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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 without engaging a third-party intermediary, in which event, Masterworks would be
entitled to recoup its costs of marketing and selling the Artwork by seeking reimbursement from the applicable series or by charging the buyer a sales
commission in connection with such sale.

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 4, 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 4, 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 4, 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.
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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.
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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 shareholder, 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 4, 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
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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 the
ATS. The qualification rights are set forth in the Company’s operating agreement.

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 ATS 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
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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:

● 1% of the then-outstanding Class A shares of a series; and

● 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 4, 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.
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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 4, 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 Masterwork Vault 4, 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
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“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.
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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. If 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
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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 (ii) 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.
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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 trades of Class A shares matched on the ATS 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, as unsolicited
transactions executed through a broker dealer 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 August 4, 2023 (inception) through December 31, 2023 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.
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The 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 II, 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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Offering of Series Class A Ordinary Shares
Representing Series Class A Limited Liability Company Interests

OFFERING CIRCULAR

PART III – EXHIBITS

Form 1-A Filing Exhibit List

Index to Exhibits

Exhibit
No. Exhibit Description

2.1 Certificate of Formation of Masterworks Vault 4, LLC filed with Delaware Secretary of State on August 4, 2023.*

2.2 Form of Amended and Restated Operating Agreement of Masterworks Vault 4, LLC.*

3.1 Form of Series Designation (included in Exhibit 2.2).*

4.1 Form of Subscription Agreement for Regulation A Offering.*

6.1 Amended and Restated Memorandum and Articles of Association of Masterworks Cayman, SPC.*

6.2 Form of Designation of SPC Ordinary Shares and SPC Preferred Shares.*

6.3 Form of Management Services Agreement.*

6.4 Form of Amended and Restated Financing, License and Sourcing Agreement.*

6.5 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 376.*#

6.7 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 380.*#

6.8 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 381.*#

6.9 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 383.*#

6.10 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 326.*#

6.11 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 385.*#

6.12 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 393.*#

6.13 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 391.*#

6.14 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 403.*#

6.15 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 404.*#

6.16 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 405.* #

6.17 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 387.*#

6.18 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 389.*#

6.19 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 395.*#

6.20 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 407.*#

6.21 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 412.*#
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6.22 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 425.*#

6.23 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 419.*#

6.24 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 424.*#

6.25 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 392.*#

6.26 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 416.*#

6.27 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 422.*#

6.28 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 426.*#

6.29 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 427.*#

6.30 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 418.*#

6.31 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 428.*#

6.32 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 433.*#

6.33 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 434.*#

6.34 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 435.*#

6.35 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 437.*#

6.36 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 440.*#

6.37 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 356.*#

6.38 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 361.*#

6.39 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 363.*#

6.40 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 366.*#

6.41 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 367.*#

6.42 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 368.*#

6.43 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 448.*#

6.44 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 450.*#

6.45 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 454.*#

6.46 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 455.*#

6.47 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 457.*#

6.48 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 458.*#

6.49 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 459.*#

6.50 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 460.*#

6.51 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 472.*#

6.52 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 473.*#

6.53 Form of Art Purchase Agreement of Terms and Conditions of Sale for Series 477.**#

10.1 Power of Attorney (included on signature page).*
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11.1 Consent of AGD Legal, S. C.**

11.2 Consent of Joshua B. Goldstein, Esq., General Counsel of Masterworks, LLC (included in Exhibit 12.1).**

11.3 Consent of Masterworks Administrative Services, LLC**

12.1 Opinion of Joshua B. Goldstein, Esq., General Counsel of Masterworks, LLC.**

13.1 Testing the Waters Materials.*

13.2 Testing the Waters Materials.*

99.1 Form of Investment Advisory Agreement.*

99.2 Fair Market Value Appraisal Report for Series 472.*

* Previously Filed
** Filed herewith
# Certain confidential portions (indicated by brackets and asterisks) of this exhibit have been omitted from this exhibit

II-1

SIGNATURES

Pursuant to the requirements of Regulation A, the registrant has duly caused this Post-Qualification Amendment No. 23 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 March 13, 2025.

MASTERWORKS VAULT 4, 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. 23 to Form 1-A has been signed by the following persons
in the capacities indicated on March 13, 2025.

Name Title

* Chief Executive Officer of Masterworks Vault 4, LLC
Nigel S. Glenday (Principal Executive Officer)

*
Chief Financial Officer and Member of the Board of Managers of
Masterworks Vault 4, LLC

Nigel S. Glenday (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 4,
LLC

* Member of Board of Managers;
Eli D. Broverman Independent Manager of Masterworks Vault 4, LLC

*By:/s/ Joshua B. Goldstein
Joshua B. Goldstein
Attorney-in-fact

II-2
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Exhibit 6.53

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 (II)WOULD BE COMPETITIVELY HARMFUL IF
PUBLICLY DISCLOSED.

ART PURCHASE AGREEMENT
Contract Number [***]

Artist: Jacqueline Humphries (the “Work”)
Title: Uxnxtxixtxlxexdx

Medium:
Size:
Date:

Oil on canvas
90 x 96 in. (228.6 x 243.8 cm)
2011

THIS ART PURCHASE AGREEMENT (“Purchase Agreement”) is made and entered into this 5th day of March, 2025 (the
“Effective Date”), by and between [***], a California corporation 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 (“Agent”). Seller
is 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 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 Four Hundred Thousand U.S. Dollars (USD $400,000) (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. The full
Purchase Price shall be paid no later than sixty (60) calendar days from the Effective Date.

2.2 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 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, under written agreement, full right, legal authority and capacity to enter into this Purchase Agreement, to make the
covenants, representations, 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 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. Seller is the sole legal and beneficial owner of the Work and has good and marketable title to the Work.
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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 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
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 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, 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.

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 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. Notwithstanding 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) years 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.
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4. INSPECTION. Buyer, or Agent on behalf of Buyer, inspected the work at the Storage Location (as defined in Section 5.1 below) on
February 27th, 2025. 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 under Seller’s account at [***], with an address of [***] (the “Storage
Location”).

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 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: (i) 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 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 to
be packed and shipped by fine art shippers approved by Agent in writing or transferred to Agent’s account at Delaware Freeport, located
at 315 Ruthar Drive, Newark, DE 19711 (the “Delivery Location”).

8.2. Seller shall pay all costs related to and be responsible for arranging the crating, packing, shipping, and insuring of 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 obligations of Seller under this Purchase Agreement; or (ii) 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).
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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, “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 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 to the benefit of, and shall be binding upon, the successors, permitted assigns, heirs, executors,
administrators and legal representatives of the parties hereto. For a period of one (1) year after the Effective Date hereafter, Seller hereby
agrees that it will not knowingly, directly or indirectly, offer, sell or agree to sell any artwork to any person other than Agent that, directly
or indirectly, intends to offer fractional investment in the artwork through the sale of securities or risk no longer being able to do business
with Masterworks. 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 facsimile, each of which shall be deemed an original, and all of which together shall constitute one and the same instrument.

Signature Page to Follow

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]

EXHIBIT A

DESCRIPTION OF WORK AND CONDITION REPORT

EXHIBIT B
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INVOICE

Invoice [***]

March 5, 2025

To: 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

Jacqueline Humphries

xUxnxtxixtxlxexdx, 2011 Oil on canvas 90 x 96 inches

(228.6 x 243.8 cm)

$400,000.00 USD

TOTAL DUE $400,000.00 USD

Payment and Terms

Payment is due within sixty (60) days of the effective date

(03/05/2025) of the purchase agreement. Delivery of work to Delaware Freeport to be covered by seller. Risk of loss or damage passes to
Purchaser upon the work(s) released to Purchaser in accordance with Section 6 of the purchase agreement.

Please remit payment including all bank charges or wire fees to

Account Details: [***]

Beneficiary:
[***]
SWIFT: [***]

Art Purchase Agreement
Page 1

EXHIBIT C

BILL OF SALE

Dated: ___, 2025

Sold by:
[***]
[***]
[***]

(“Seller”)

Sold to: Gallery Segregated Portfolio
Masterworks Cayman, SPC (“Buyer”)

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


1 World Trade Center, 57th Floor
New York, New York 10007

Artist: Jacqueline Humphries (the “Work”)
Title: Uxnxtxixtxlxexdx

Medium:
Size:
Date:

Oil on canvas
90 x 96 in. (228.6 x 243.8 cm)
2011

NY Sales Tax: None Withheld; Delaware Delivery
Purchase Price: USD $400,000

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 March
5th, 2025 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:
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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 4, LLC of our report
dated April 9, 2024, 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
March 13, 2025
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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 4, LLC of the fair market value
appraisal report effective February 10, 2025, relating to the artwork beneficially owned by Series 472. 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
March 13, 2025
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EXHIBIT 12.1

March 13, 2025

Masterworks Vault 4, LLC
1 World Trade Center, 57th Floor,
New York, New York 10007

Re: Masterworks Vault 4, LLC Offering Statement on Form 1-A

Ladies and Gentlemen:

I have acted as counsel to Masterworks Vault 4, 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
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SCHEDULE A

Series of Masterworks Vault 4, LLC

Series Maximum Class A Shares
Series 477 22200
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