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Masterworks has agreed to acquire the Paint-
ing, Untitled, which measures at 91 inches by 
72 inches, in a privately negotiated transaction 
from a private collector on February 17, 2021. 

The Painting is an acclaimed masterpiece 
by Keith Haring, and has been recognized 
in numerous institutional exhibitions as 
an important work by the artist. An excel-
lent example of the artist’s iconic style, the 
Painting was created in day-glo and enamel 
on metal in 1982—the same year as the artist’s 
first major solo exhibition at the Tony Shafrazi 
Gallery in New York. Haring first began using 
day-glo paint in the early 1980s and created 
a number of significant and commercially 
successful works with this medium. Acti-
vated by black light, the neon day-glo paint 
transforms into a psychedelic visual expe-
rience, reminiscent of the hip-hop and club 
culture of New York in the 1980s, and is itself 
an excellent instance of the bridge between 
high and low art that the artist is known for. 

By 1980, Haring’s artistic practice had 
become diverse in media and approach and 
he became particularly well known for the 
white chalk drawings he executed on black 
poster paper and pasted in the nyc subway 
system. Cartoon figures drawn in a thick out-
line, like the ‘radiant baby’, became synon-
ymous with Haring’s aesthetic and earned 

him a spot in the now legendary Times Square 
Show, which was organized by colab (Col-
laborative Projects) in 1980 and featured one 
hundred up and coming artists like Jean-Mi-
chel Basquiat, Nan Goldin and Jenny Holzer. 
Following the show’s success, Haring began 
to work with Tony Shafrazi, who put on an 
immediately successful solo show of Keith 
Haring’s work in 1982, attended by important 
Pop Artists like Roy Lichtenstein and Rob-
ert Rauschenberg. Haring was respected in 
artistic circles and his close friends included 
Jean-Michel Basquiat, George Condo, Andy 
Warhol, Madonna, Yoko Ono, and David Bowie.

The Painting depicts one of the most 
highly recognizable motifs in Haring’s work: 
the dancing dog. Emblematic of the artist’s 
most celebrated imagery, Haring’s dancing 
dogs were influenced by the artist’s fascina-
tion with ancient Egyptian hieroglyphs, and 
specifically resemble Anubis, the god of the 
afterlife that wears the head of a jackal. In the 
Painting, a bright red larger than life dancing 
dog plays with two green figures, as if they 
were dolls. With one figure held in the dog’s 
right arm and the other pinned underneath 
the dog’s foot, the narrative becomes complex, 
even sinister, when the lights are turned off 
and the fluorescent day-glo paint is activated. 
Haring’s bold black line expresses movement, 

sound, and also references the visual language 
of comics, cartoons, graffiti tags and pop art.

By 1984, the artist’s popularity had become 
motivation for opportunists to lay claim to his 
graffiti artwork that sprawled Manhattan, and 
in recourse, Haring established the ‘Pop Shop’ 
in 1986, a commercial store where the public 
could buy inexpensive, authentic Keith Haring 
imagery. The artist is remembered around 
the world through 45 murals from New York 
to the Berlin Wall, many of which involved 
collaborations with children. Haring’s art is 
included as part of the permanent collection 
in important institutions such as the Museum 
of Modern Art, the Whitney Museum of Amer-
ican Art and the Los Angeles County Museum 
of Art, among many others. As of February 17, 
2021, Haring’s top auction records include The 
Last Rainforest (1989), which sold on June 28, 
2016 for £4,181,000 ($5,565,747), Silence=Death 
(1988), which sold on May 15, 2019 for 
$5,609,500 and Untitled (1984), which sold 
on October 4, 2018 for £3,946,250 ($5,134,232).

THE PAINTING

Enamel and Day-Glo paint on metal.
91 × 72 in. (231 × 183 cm.)

Untitled, 1982
INITIAL OFFERING

$6,105,000
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Keith Haring (1958–1990) was an American 
artist whose Pop and graffiti aesthetic grew out 

of the New York City street culture of the 1980s.  
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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, in-
cluding 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 Mas-
terworks 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 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 Keith Haring with the following criteria: paintings created between 1981 and 1988 that are larger 
than 50 inches by 50 inches and have a clear, crisp and colorful composition featuring iconic characters drawn in a thick outline, 
excluding works with a white background except in the case of  Untitled (Dancing Dogs) (1981), Untitled (1982), and Untitled (1986) 
which feature complex dancing dog motifs or a particularly strong composition of other iconic motifs, as in the case of Untitled, 17 
Oct (1985). Works that feature explicit imagery, portray Disney characters or business logos were excluded from the comparative set. 
Sales of paintings where the data was incomplete, and the image was unable to be verified, were excluded from the comparative set. 
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 determina-
tion 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. 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 19.8% CAGR implied from selected sales occurring from May 5, 1993 to February 13, 2020. 

IMPORTANT DISCLOSURES
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The information contained on the Mas-
terworks.io web site has been prepared 
by Masterworks without reference to 
any particular user’s investment require-
ments or financial situation. Potential 
investors are encouraged to consult with 
professional tax, legal, and financial ad-
visors 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 con-
sider carefully the investment objectives, 
risks, transaction costs, and other expens-
es related to an investment prior to decid-
ing to invest. Diversification and asset al-
location 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 RElE-
VanT MaSTERWoRKS oFFERInG cIRcUlaR 
anD oFFERInG STaTEMEnT bEFoRE DEcID-
InG To InVEST.

Investment overviews on the Master-
works.io website contain summaries of 
the purpose and the principal business 
terms of the investment opportunities. 
Such summaries are intended for infor-
mational purposes only and do not pur-
port to be complete, and each is qualified 
in its entirety by reference to the more 
detailed discussions contained in the re-
spective Offering Circular filed with SEc 
or other offering materials relating to such 
investment opportunity.

An indication of interest involves no ob-
ligation 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 offering 
should review our disclosures and the 
most recent publicly filed offering state-
ment 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 invest-
ment adviser by the SEc, the Financial 
Industry Regulatory Authority (FInRa), or 
any other financial regulatory authority 
or licensed to provide any financial ad-
vice or services. Certain equity owners of 
Masterworks operate in their capacity as a 

“principal” to Masterworks platform trans-
actions pursuant to SEc Rule 3a4-1.

Masterworks does not offer refunds after 
an investment has been made. Please re-
view 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 of-
ferings in their capacities as registered 
representatives of Independent Brokerage 

Solutions llc MEMbER: FInRa / SIPc. Mas-
terworks.io and its affiliates are indepen-
dent and unaffiliated with Independent 
Brokerage Solutions llc. To check the 
background 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 for-
ward-looking statements that are subject 
to various risks and uncertainties. For-
ward-looking statements are generally 
identifiable by use of forward-looking ter-
minology such as “may,” “will,” “should,” 

“potential,” “intend,” “expect,” “outlook,” 
“seek,” “anticipate,” “estimate,” “approx-
imately,” “believe,” “could,” “project,” 

“predict,” or other similar words or ex-
pressions. Forward-looking statements 
are based on certain assumptions, dis-
cuss future expectations, describe fu-
ture 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 cau-
tioned not to place undue reliance on any 
of these forward-looking statements.

https://www.sec.gov/Archives/edgar/data/1839143/000149315221004709/form253g2.htm
https://www.finra.org/
https://www.sipc.org
https://brokercheck.finra.org
https://assets.ctfassets.net/u7fuap5iqsvx/6YhAOyrD2RYAlb1QwisxS1/703992ad4ad779757ee1528a9420d2f5/IndeBrokers.Form_CRS.6-30-2020.pdf


Keith Haring at work in his 
studio making paintings for an 
upcoming art exhibit, New York, 
New York, October 28, 1982.

DRAWING IS STILL BASICALLY THE SAME AS 
IT HAS BEEN SINCE PREHISTORIC TIMES. 

It brings together man and the world. It lives through magic.
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DRAWING IS STILL BASICALLY THE SAME AS 
IT HAS BEEN SINCE PREHISTORIC TIMES. 

It brings together man and the world. It lives through magic.
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Installation View, “Keith Haring: the Political 
Line (La ligne politique),” at Musée d’Art 
moderne de la Ville de Paris, Paris, April 
19–August 18, 2013. Photo by David Regen.



THE VIEWER CREATES THE 
REALITY, THE MEANING, 

THE CONCEPTION OF THE PIECE. 
I am merely a middleman trying to bring ideas together.

Untitled was the cover feature of 
Haring’s catalogue, printed by Skira 

publishing for his 2008 retrospective 
at the Museum of Fine Arts of Lyon.
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