Jean-Michel Basquiat

The Painting
Untitled (Bracco di Ferro) (1983)

acrylic and oilstick on canvas
T2 x7T72in.(182.9 x182.9 cm.)

Price Appreciation of Similar Works*

19.1%

Appraised Value
N/A

Initial Offering

$9,990,000

THE PAINTING IS A STRIKING BLACK AND YELLOW EXAMPLE OF
JEAN-MICHEL BASQUIAT’S BODILY SUBJECT MATTER, IN THE ARTIST’S
SIGNATURE GRAFFITI-INSPIRED AESTHETIC.

Masterworks has agreed to acquire Untitled
(Bracco di Ferro) (1983), which measures 72 inch-
es by 72 inches in a privately negotiated transac-
tion from a private collector on on January 15,
2021.

Painted at a height in the artist’s career in
1983, the Painting is an impressive scale of six
feet tall by six feet wide. The larger than life-size
torso is set on the artist’s iconic exposed wooden
cross bars, secured at the corners by nails, which
were usually crafted from debris found near the
artist’s New York studio. Anatomical diagrams
and depictions appear as a theme throughout
the artist’s work and was perhaps influenced
by a childhood accident, in which Jean-Michel
broke his arm and required a splenectomy. The
Painting also bears the artist’s signature crown
motif, located right of center, which evolved out
of Basquiat’s graffiti tag and has become the most
recognizable symbol of the artist.

As of January 21, 2021, the artist’s top auc-

tion records for works with exposed stretcher
bars are led by Multiflavors (1982), which sold
for £12,728,820 ($16,728,820) on March 6, 2018,
followed by Hannibal (1982), which sold for
£10,565,000 ($13,411,211) on October 7, 2016 and
Portrait of A-One A.K.A. King (1982), which sold
for $11,500,000 on December 7, 2020. The yeatr,
vibrant color, composition, subject, scale and
execution of the Painting make this work a desir-
able example by the artist.

Throughout his brief and glamorous career,
the artist explored the experience of black iden-
tity in America, a topic still relevant today. As a
young adult, Basquiat experimented with graffiti
and tagging, and became well known by the mon-
iker SAMO in the downtown art scene in New York
City. By the time a profile of Basquiat, titled “New
Art, New Money,” was published in The New York
Times Magazine in 1985, his position as one of the
most influential artists of the decade had already
been solidified.

b.1960-d. 1988

In 1992, the Whitney Museum in New York
held the first retrospective of the artist’s work and
many have been staged since, including a major
survey at the Brooklyn Museum in 2005, at the
Brandt Foundation in New York in 2019, as well
as at the Foundation Louis Vuitton in Paris from
2018-2019. In 2018, the Brooklyn Museum also
hosted a one-work show of Untitled (1982), which
had sold in 2017 for a record price of $110,487,500.
As of January 21, 2021, Jean-Michel Basquiat’s
auction records remain led by the aforemen-
tioned sale of Untitled (1982), followed by Unti-
tled (1982), which sold for $57,285,000 in 2016
and Dustheads (1982), which sold for $48,843,750
in 2013.

Basquiat idolized Andy Warhol since his
SAMO days, and had become one of the iconic
Pop artist’s closest friends. Warhol’s untimely
death in 1987 greatly disturbed the young artist,
and in 1988 he was found dead of an overdose in
his NoHo loft in downtown Manhattan.
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Important Disclosures

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 represent or be a proxy, for returns on Master-
works shares. Artist information is presented for illustrative purposes only and Masterworks does not own, securitize, purchase or sell works by all of such
artists. Past performance is no guarantee of future results, and an investor can lose money.

The table and chart capture the historical data for selected auctions sales transactions, which are similar to the Painting. The set of similar sales comprise
paintings by Jean-Michel Basquiat with the following criteria: works on wooden cross bar stretchers or on canvas, created between 1982 and 1984, that
measure between 50 inches by 50 inches and 90 inches by 90 inches, that feature a complex composition with a large figure or anatomical subject matter,
excluding skulls, triptychs and self portraits. Where the buyer’s premium was unavailable due to the incomplete data, the prevailing buyer’s premium at
the time of sale was applied. The data was sourced from publicly available auction records and does not include private sales. Such data may be incomplete
or inaccurate. Although the paintings in the comparables 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 below is useful in determining the value of the Painting and you are urged not to place undue reliance on such data. 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 comparable transactions have increased at an estimated 19.1% CAGR implied from selected sales occurring from May 6, 1986

to December 7, 2020.

The information contained on the Masterworks.
io web site has been prepared by Masterworks
without reference to any particular user’s invest-
ment requirements or financial situation. Po-
tential investors are encouraged to consult with
professional tax, legal, and financial advisors be-
fore making any investment into a Masterworks
offering. All investments involve risk, including
the risk of the loss of all of your invested capital.
Please consider carefully the investment objec-
tives, risks, transaction costs, and other expenses
related to an investment prior to deciding to in-
vest. Diversification and asset allocation do not
ensure profit or guarantee against loss. Invest-
ment decisions should be based on an individ-
ual’s own goals, time horizon, and tolerance 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 avail-
able 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 497 Broome St,
Suite 1, New York, NY 10013.

Certain Masterworks associated persons may
solicit on behalf of Masterworks offerings in
their capacities as registered representatives of

For a copy of the offering circular visit: https://www.sec.gov/Archives/edgar/data/1829030/000149315221001210/partiiandiii.htm

Independent Brokerage Solutions LLC MEMBER:
FINRA / SIPC. Masterworks.io and its affiliates are
independent and unaffiliated with Independent
Brokerage Solutions LLC. To check the back-
ground of Independent Brokerage Solutions LLC
and its representative, visit FINRA’s BrokerCheck.
Please see Form CRS.

Independent Brokerage Solutions LLC is located
at 485 Madison Ave, 15th Floor, New York, NY
10022.

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 sim-
ilar words or expressions. Forward-looking state-
ments are based on certain assumptions, discuss
future expectations, describe future plans and
strategies, or state other forward-looking infor-
mation. Our ability to predict future events, ac-
tions, plans or strategies is inherently uncertain
and actual outcomes could differ materially from
those set forth or anticipated in our forward-look-
ing statements. You are cautioned not to place
undue reliance on any of these forward-looking
statements.
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https://assets.ctfassets.net/u7fuap5iqsvx/6YhAOyrD2RYAlb1QwisxS1/703992ad4ad779757ee1528a9420d2f5/IndeBrokers.Form_CRS.6-30-2020.pdf

