
TOTAL RETURN IRR

4.48x 25.34%
TOTAL RETURN IRR

3.36x 28.10%
TOTAL RETURN IRR

9.53x 41.12%

There is hardly a person interested in 
Contemporary Art who has not heard the 
name Banksy.
THE PRICE TRAJECTORY OF THIS WORK, 4.3X PRICE GROWTH OVER 11 YEARS, 

SPEAKS TO BANKSY’S UNDENIABLE IMPORTANCE AS AN OUTSIDER ARTIST AND 

POP CULTURE ICON.

While the artist’s identity remains a 
secret, works by Banksy are readily dis-
tinguishable in both style and subject 
matter. Mona Lisa is a prime example 
of Banksy’s signature spray paint tech-
nique—he creates the figure in black and 
white, with color reserved for the detail 
to which he wants to draw attention: a 
red target. As with several examples of 
the works from this series, a militant 
J0conde, a symbol of art history itself, 
sits peacefully, AK-47 in hand, with a 
target on her forehead, as if Banksy 
wants to take aim at the roots of western 

culture. Mona Lisa is the quintessential 
piece by Banksy: an ironic, witty re-
working of one of art history’s greatest 
icons.

One of four known original works 
from this series, this Mona Lisa was sold 
for £168,500 in 2008 and appeared again 
at auction this year, where Masterworks 
acquired it for £731,250 from Christie’s, 
4.3x what it would have cost just 11 years 
ago. The purchase was at a discount 
from the appraised value with which 
Masterworks was provided prior to the 
auction at $1.1 million.

Stencilled with the artist’s name 
‘BANKSY’ (lower left)

spraypaint stencil on board
48 × 48in. (122 × 122cm.)

Christie’s Post-War and Contemporary 
Art sale, Jun 20, 2019

ARTIST

TITLE

YEAR CREATED

AUCTION HOUSE ESTIMATE

PRE AUCTION APPRAISAL

PRICE APPRECIATION OF SAME-SALE PAIRS

OFFERING STATEMENT

Banksy

Mona Lisa

2000

$729,580–$972,774

$1,100,000

12.37%1

sec.gov

TOTAL RETURN IRR

3.37x 11.72%
TOTAL RETURN IRR

2.54x 23.86%

TOTAL RETURN IRR

7.36x 33.02%

FOR A COPY OF THE OFFERING CIRCULAR VISIT:

https://www.sec.gov/Archives/edgar/data/1781737/000149315219014783/form253g2.htm

History of Same-Sale Pairs2

TOTAL RETURN IRR

2.52x 23.50%
TOTAL RETURN IRR

1.38x 16.82%

https://www.sec.gov/Archives/edgar/data/1781737/000149315219010588/partii.htm


IMPORTANT DISCLOSURES

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 represent or be a proxy, for returns on Masterworks 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. 

2.	 The table captures sale price information on paintings and unique or limited edition objects by the artist Banksy which have been sold at least twice at auction, which are referred to as “same-sale pairs”. We believe that 
same-sale pairs are useful in determining historical price appreciation rates of the specific objects for which such data is available. In order to be included in the data set, the most recent sale would have had to occur 
at either Christie’s, Sotheby’s or Phillips, though the work may have initially been purchased from a different auction house. Though we believe this to be a comprehensive list of same-sale pairs, no definitive object-
oriented database is known to Masterworks, and therefore, despite our best efforts the list of objects may be incomplete. The average annual price appreciation of the 27 listed same sale pairs is 12.37% and 20.62% for 
the nine same-sale pairs observed since 2018. The above disclosures in this section represent auction sales only and do not purport to include data regarding the total number of Banksy paintings currently in existence. 
The Company has been unable to find a reliable source of information regarding the total number of Banksy paintings currently in existence and therefore is unable to provide such information at this time.

The information contained on the Masterworks.io web site has been 
prepared by Masterworks without reference to any particular user’s 
investment requirements or financial situation. Potential investors 
are encouraged to consult with professional tax, legal, and financial 
advisors before 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 
objectives, risks, transaction costs, and other expenses related to 
an investment prior to deciding to invest. Diversification and asset 
allocation do not ensure profit or guarantee against loss. Investment 
decisions should be based on an individual’s own goals, time horizon, 
and tolerance for risk.

YOU MUST CAREFULLY REVIEW THE RELEVANT MASTERWORKS 
OFFERING CIRCULAR AND OFFERING 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 informa-
tional purposes only and do not purport to be complete, and each is 
qualified in its entirety 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 Mas-
terworks.io Terms of Use and Privacy Policy. Any person interested 
in investing in any Masterworks offering should review our disclo-
sures 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 supervised as a broker 
dealer or investment adviser by the SEC, the Financial Industry Regu-
latory Authority (FINRA), or any other financial regulatory authority 
or licensed to provide any financial advice or services. Certain equity 
owners of Masterworks operate in their capacity as a “principal” to 
Masterworks platform transactions pursuant to SEC Rule 3a4-1.

Masterworks does not offer refunds after an investment has been 
made. Please review the relevant offering materials and subscription 
documentation 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 represen-
tatives of SDDco Brokerage Advisors LLC MEMBER: FINRA / SIPC 
(“SDDco-BA”). Masterworks.io and its affiliates are independent and 
unaffiliated with SDDco-BA. To check the background of SDDco and 
its representative, visit FINRA’s BrokerCheck.

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

Masterworks.io and its affiliates are independent and unaffiliated 
with SDDco-BA. Any securities transactions or related activities 
offered by Masterworks.io associated persons are conducted in their 

capacities as registered representatives of SDDco-BA, or in their ca-
pacity as a “principal” to the transaction pursuant to SEC Rule 3a4-1.

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-looking termi-
nology such as “may,” “will,” “should,” “potential,” “intend,” “expect,” 
“outlook,” “seek,” “anticipate,” “estimate,” “approximately,” “be-
lieve,” “could,” “project,” “predict,” or other similar words or expres-
sions. 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 and actual 
outcomes could differ materially from those set forth or anticipated 
in our forward-looking statements. You are cautioned not to place 
undue reliance on any of these forward-looking statements.

https://www.sec.gov/Archives/edgar/data/1781737/000149315219014783/form253g2.htm

FOR A COPY OF THE OFFERING CIRCULAR VISIT:


