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P  icasso’s Musketeers first appeared in late 1966 in 
etchings and works on paper. The artist began to 

develop a varied series of paintings around the same 
theme beginning in 1967, where each character was 
imbued with their own personality. In his 2009 cata-
logue entry for “Picasso Mosqueteros: The Late 
Works, 1962-1972,” at Gagosian art historian Dakin 
Harkin described The Musketeers as representing 
“a fictional universe Picasso developed to explore 
his credo: life not death, peace not war.” Canvases 
from the series range from heads to full length 
portraits with one or two figures, often identifiable 
by their colorful regalia, and are frequently endowed 
with a pipe, knife, sword or paintbrush. Homme 
Assis (1969) shows a seated figure in three-quar-
ter length view, dressed with a ruffled collar and suit 
composed of the characteristic red and gold of the 
Spanish flag. The colorful stripes which appear on 
several of the Musketeers, including the Painting, 
were likely derived from the Senyera of Catalonia. 
The Painting was included in the 1970 exhibition at 
the former Papal Palace in Avignon, often referred 
to as Avignon I. The first exhibition to show an entire 
year of the artist’s work, it featured 167 paintings 
and 50 drawings by the artist completed from Janu-
ary 1969 through January 1970. Top auction records 
for the Musketeer paintings created between 
1966 and 1972 include: Mousquetaire à la pipe 
(1969) which sold for $30,965,000 at Sotheby’s on 
November 6, 2013; Le Matador (1970) which sold 
for $22,781,992 at Sotheby’s London on February 
28, 2018; and Homme à l'épée (1969), which sold 
for $22,565,000 at Christie’s on November 9, 2015. 

Picasso frequently leads the art market in annual 
auction sales volumes, and between 2012 and 2020 
has ranked as either the first or second highest sell-
ing artist at auction by value. In 2018 alone, works 
by the artist sold for over $740 million at auction. 

In the first half of 2021, Picasso works reportedly 
achieved in excess of $350 million in global auction 
sales, and by comparison, the next highest selling 
artist at auction, Jean-Michel Basquiat, achieved 
just over $300 million during the same time period. 
Major global institutions collect the artist in depth, 
including the Museum of Modern Art in New York, 
the Metropolitan Museum of Art in New York and 
el Museo Reina Sofia in Madrid. As of November 9, 
2021, two of the three auction records for Picasso 
have also set the record for the most expensive paint-
ings ever sold at auction led by: Les Femmes d’Alger 
(Version ‘O’) (1955) which sold for $179,365,000 on 
May 11, 2015 and set the record at that time, followed 
by Fillette à la corbeille fleurie (1905) which sold 
for $115,000,000 on May 18, 2018 and Nude, Green 
Leaves and Bust (1932) which sold for $106,482,500 
on May 4, 2010 setting the record at that time. 
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$15,540,000

HISTORICAL APPRECIATION OF SIMILAR WORKS¹

12.0%

Pablo Picasso’s groundbreaking and prolific style cemented him as one 
of the most recognizable and influential artists of the 20th century.

AS OF NOVEMBER 9, 2021, TWO OF THE 
THREE AUCTION RECORDS FOR PICASSO 
HAVE ALSO SET THE RECORD FOR THE 
MOST EXPENSIVE PAINTINGS EVER 
SOLD AT AUCTION LED BY: LES FEMMES 
D’ALGER (VERSION ‘O’) (1955) WHICH 
SOLD FOR $179,365,000 ON MAY 11, 2015 
AND SET THE RECORD AT THAT TIME, 
FOLLOWED BY FILLETTE À LA CORBEILLE 
FLEURIE (1905) WHICH SOLD FOR 
$115,000,000 ON MAY 18, 2018 AND NUDE, 
GREEN LEAVES AND BUST (1932) WHICH 
SOLD FOR $106,482,500 ON MAY 4, 2010 
SETTING THE RECORD AT THAT TIME.
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https://www.sec.gov/Archives/edgar/data/1883543/000149315221027600/form253g2.htm
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P ablo Ruiz Picasso (b. 1881, Malaga, Spain - 1973, 
Mougins, France) the son of José Ruiz Blasco, 

a professor of drawing, and Maria López Picasso, 
began making art at an early age. After multiple 
visits to Paris during the formative part of his career, 
Picasso settled there in 1904, and his circle expanded 
to include great thinkers of the avant garde, among 
them André Breton, Georges Braque, Gertrude Stein 
and Henri Matisse. During this time, Picasso’s career 
evolved through several distinct stylistic periods; 
the melancholy Blue (1901-1904) and subsequent 
Rose (1905) periods were followed by his ground-
breaking painting Les Demoiselles d’Avignon (1907), 
which is in the permanent collection of the Museum 
of Modern Art in New York. Between 1908 and 1913, 
Picasso and his friend Georges Braques pioneered 

a revolutionary approach to perspective known as 
Cubism. By 1932 Picasso’s fame had reached new 
heights, marked by his first large-scale retrospec-
tive at Galeries Georges Petit in Paris, which traveled 
to Kunsthaus Zürich and cemented his position as 
a central figure of 20th century art. In 1937, Picasso 
embarked on one of his most ambitious projects, the 
iconic anti-war painting Guernica, which was exhib-
ited at the World’s Fair the same year. Since then, 
thousands of exhibitions have been dedicated to 
his work, and lifetime retrospectives for the artist 
included “Picasso: Forty Years of His Art” at the 
Museum of Modern Art from 1939 to 1940 and the 
“Exposition Picasso” at the Musées des Arts Deco-
ratifs, Paris in 1955. 

https://www.sec.gov/Archives/edgar/data/1883543/000149315221027600/form253g2.htm
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Homme Assis is displayed in the reception area during the press preview for the New York 20th Century Auctions 
of Impressionist, Modern, Post-War & Contemporary Art at Christie's, London, April 2016.

https://www.sec.gov/Archives/edgar/data/1883543/000149315221027600/form253g2.htm
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1. Historical appreciation rates reflect an implied annualized return for a given artwork based 
on its purchase and sale at auction, including purchase and sale commissions paid to the 
auction house. Historical appreciation rates are not comparable to, or intended to repre-
sent or be a proxy, for returns on Masterworks shares. Artist information is presented for il-
lustrative purposes only and Masterworks does not own, securitize, purchase or sell works 
by all of such artists. Past artwork pricing trends are not indicative of future pricing trends.

2. Past artwork pricing trends are not indicative of future pricing trends. Investing involves 
risk and investors must be prepared to hold their investment for an extended period.

3. The chart captures the historical data for selected auctions sales transactions, which are simi-
lar to the Painting. The art transaction data is not intended to indicate past or expected perfor-
mance of any security.  The set of similar sales comprise paintings by Pablo Picasso with the 
following criteria: painted between 1966-1972, featuring a single figure, to the best of our abil-
ity to determine is three-quarter or full length portrait format, on canvas, measuring between 
30 x 30 and 80 x 80 inches, thoroughly painted, and prominently featuring red and/or yellow in 
the palette. Where the buyer’s premium was unavailable due to incomplete data, the following 
buyer’s premiums were applied: 15% applied to the first $50,000 and 10% thereafter. 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 Painting, 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 is useful in determining the value of the Painting and you are urged 
not to place undue reliance on such data. Similar sales may include transactions involving Mas-
terworks acting as a buyer or seller. For the purposes of the table, 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. The realized prices comprised by this set of transactions have increased at an 
estimated 12.0% CAGR implied from selected sales occurring from May 11, 1987 to May 14, 2019.

Historical price appreciation for all sales of works by the artist that satisfy the objective crite-
ria stated, including the sale date, period of creation and size parameters, without filtering 
for subjective visual characteristics, results in a 9.6% CAGR implied from 42 sales of paint-
ings, including one past sale of the Painting, occurring from May 11, 1987 to April 18, 2021. 

IMPORTANT DISCLOSURES

The information contained on the Masterworks.
io web site has been prepared by Masterworks 
without reference to any particular user’s in-
vestment requirements or financial situation. 
Potential investors are encouraged to consult 
with professional tax, legal, and financial advi-
sors before making any investment into a Mas-
terworks offering. All investments involve risk, 
including the risk of the loss of all of your invest-
ed capital. Please consider carefully the invest-
ment objectives, risks, transaction costs, and 
other expenses related to an investment prior to 
deciding to invest. Diversification and asset allo-
cation do not ensure profit or guarantee against 
loss. Investment decisions should be based on an 
individual’s own goals, time horizon, and toler-
ance for risk.

you must carefully review the relevant 
masterworks offering circular and offer-
ing statement before deciding to invest.

Investment overviews on the Masterworks.io 
website contain summaries of the purpose and 
the principal business terms of the investment 
opportunities. Such summaries are intended for 
informational purposes only and do not purport 
to be complete, and each is qualified in its entire-
ty by reference to the more detailed discussions 
contained in the respective Offering Circular filed 
with sec or other offering materials relating to 
such investment opportunity.

An indication of interest involves no obligation 
or commitment of any kind by either party. By 

using this website, you accept the Masterworks.
io Terms of Use and Privacy Policy. Any person 
interested in investing in any Masterworks offer-
ing should review our disclosures and the most 
recent publicly filed offering statement relating 
to that offering, a copy of which will be available 
on this website (www.masterworks.io), or as 
available on the sec’s edgar web site.

Masterworks is not registered, licensed, or super-
vised as a broker dealer or investment adviser by 
the sec, the Financial Industry Regulatory Au-
thority (finra), or any other financial regulatory 
authority or licensed to provide any financial ad-
vice or services. Certain equity owners of Master-
works operate in their capacity as a “principal” 
to Masterworks platform transactions pursuant 
to sec Rule 3a4-1.

Masterworks does not offer refunds after an in-
vestment has been made. Please review the rel-
evant offering materials and subscription docu-
mentation for more information.

Masterworks.io, llc is located at 225 Liberty 
Street, 29th Floor, New York NY, 10281.

Certain Masterworks associated persons solic-
it in connection with Masterworks offerings in 
their capacities as registered representatives 
of Independent Brokerage Solutions llc (“In-
dieBrokers”) or Arete Wealth Management, llc 
(“Arete”), or in their capacity as a “principal” to 
the transaction pursuant to SEC Rule 3a4-1. Each 
of IndieBrokers and Arete is a registered broker 

dealer, a member of finra and a member of 
sipc. Masterworks.io and its affiliates are inde-
pendent and unaffiliated with IndieBrokers and 
Arete. To check the background of IndieBrokers 
and Arete and their respective representatives, 
visit finra’s BrokerCheck. IndieBrokers is locat-
ed at 485 Madison Ave, 15th Floor, New York, ny 
10022 and Arete is located at 1115 W Fulton Mar-
ket, 3rd Floor, Chicago, il 60607. Investors solic-
ited through a representative of IndieBrokers will 
find a brief summary of their relationship with 
IndieBrokers on the IndieBrokers Form crs and 
investors solicited through a representative on 
Arete will find a brief summary of their relation-
ship with Arete on the Arete Form crs. 

This website contains certain forward-looking 
statements that are subject to various risks and 
uncertainties. Forward-looking statements are 
generally identifiable by use of forward-look-
ing terminology such as “may,” “will,” “should,” 
“potential,” “intend,” “expect,” “outlook,” “seek,” 
“anticipate,” “estimate,” “approximately,” “be-
lieve,” “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-look-
ing information. Our ability to predict future 
events, actions, plans or strategies is inherently 
uncertain and actual outcomes could differ ma-
terially from those set forth or anticipated in our 
forward-looking statements. You are cautioned 
not to place undue reliance on any of these for-
ward-looking statements.

https://www.sec.gov/Archives/edgar/data/1883543/000149315221027600/form253g2.htm
https://www.finra.org/
https://www.sipc.org/
https://brokercheck.finra.org/
https://files.brokercheck.finra.org/crs_153563.pdf
https://reports.adviserinfo.sec.gov/crs/crs_145488.pdf

