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NEW COMPANY DESCRIPTIONS
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Arrived Homes 3, LLC
Arrived Homes 4 Llc
Arrived Homes 5 Llc
Arrived Homes LLC
Arrived Str 2 Llc
Arrived Str Llc
Masterworks 001 LLC
Masterworks 004 LLC
Masterworks 005 LLC
Masterworks 007 LLC
Masterworks 008 LLC
Masterworks 009 LLC
Masterworks 013 LLC
Masterworks 015 LLC
Masterworks 017 LLC
Masterworks 018 LLC
Masterworks 019 LLC
Masterworks 020 LLC
Masterworks 021 LLC
Masterworks 023 LLC
Masterworks 024 LLC
Masterworks 026 LLC
Masterworks 027 LLC
Masterworks 029 LLC
Masterworks 030 LLC
Masterworks 031 LLC
Masterworks 033 LLC
Masterworks 034 LLC
Masterworks 035 LLC
Masterworks 036 LLC
Masterworks 037 LLC
Masterworks 039 LLC
Masterworks 040 LLC
Masterworks 041 LLC
Masterworks 042 LLC
Masterworks 043 LLC
Masterworks 044 LLC
Masterworks 045 LLC
Masterworks 046 LLC
Masterworks 047 LLC
Masterworks 048 LLC
Masterworks 049 LLC
Masterworks 050 LLC
Masterworks 051 LLC
Masterworks 052 LLC
Masterworks 053 LLC
Masterworks 054 LLC
Masterworks 055 LLC
Masterworks 056 LLC
Masterworks 057 LLC
Masterworks 058 LLC
Masterworks 059 LLC
Masterworks 060 LLC
Masterworks 061 LLC
Masterworks 062 LLC
Masterworks 063 LLC
Masterworks 064 LLC
Masterworks 065 LLC
Masterworks 066 LLC
Masterworks 067 LLC
Masterworks 068 LLC
Masterworks 069 LLC
Masterworks 071 LLC
Masterworks 072 LLC
Masterworks 073 LLC
Masterworks 074 LLC

Masterworks 075 LLC
Masterworks 076 LLC
Masterworks 079 LLC
Masterworks 080 LLC
Masterworks 081 LLC
Masterworks 082 LLC
Masterworks 083 LLC
Masterworks 084 LLC
Masterworks 085 LLC
Masterworks 086 LLC
Masterworks 087 LLC
Masterworks 088 LLC
Masterworks 089 LLC
Masterworks 090 LLC
Masterworks 091 LLC
Masterworks 092 LLC
Masterworks 093 LLC
Masterworks 094 LLC
Masterworks 095 LLC
Masterworks 096 LLC
Masterworks 097 LLC
Masterworks 098 LLC
Masterworks 099 LLC
Masterworks 100 LLC
Masterworks 101 LLC
Masterworks 102 LLC
Masterworks 103 LLC
Masterworks 104 LLC
Masterworks 105 LLC
Masterworks 106 LLC
Masterworks 107 LLC
Masterworks 108 LLC
Masterworks 109 LLC
Masterworks 110 LLC
Masterworks 111 LLC
Masterworks 112 LLC
Masterworks 113 LLC
Masterworks 114 LLC
Masterworks 115 LLC
Masterworks 116 LLC
Masterworks 117 LLC
Masterworks 118 LLC
Masterworks 120 LLC
Masterworks 121 LLC
Masterworks 122 LLC
Masterworks 123 LLC
Masterworks 124 LLC
Masterworks 125 LLC
Masterworks 126 LLC
Masterworks 127 LLC
Masterworks 128 LLC
Masterworks 129 LLC
Masterworks 130 LLC
Masterworks 131 LLC
Masterworks 132 LLC
Masterworks 133 LLC
Masterworks 134 LLC
Masterworks 135 LLC
Masterworks 136 LLC
Masterworks 137 LLC
Masterworks 138 LLC
Masterworks 139 LLC
Masterworks 140 LLC
Masterworks 141 LLC
Masterworks 142 LLC
Masterworks 143 LLC
Masterworks 144 LLC
Masterworks 145 LLC
Masterworks 146 LLC
Masterworks 147 LLC

NOTICE - Items in this issue will be listed online weekly and printed monthly.

Masterworks 148 LLC
Masterworks 149 LLC
Masterworks 150 LLC
Masterworks 152 LLC
Masterworks 153 LLC
Masterworks 154 LLC
Masterworks 155 LLC
Masterworks 156 LLC
Masterworks 157 LLC
Masterworks 158 LLC
Masterworks 159 LLC
Masterworks 160 LLC
Masterworks 161 LLC
Masterworks 162 LLC
Masterworks 163 LLC
Masterworks 164 LLC
Masterworks 165 LLC
Masterworks 166 LLC
Masterworks 167 LLC
Masterworks 168 LLC
Masterworks 170 LLC
Masterworks 171 LLC
Masterworks 172 LLC
Masterworks 173 LLC
Masterworks 174 LLC
Masterworks 175 LLC
Masterworks 176 LLC
Masterworks 177 LLC
Masterworks 178 LLC
Masterworks 179 LLC
Masterworks 180 LLC
Masterworks 182 LLC
Masterworks 183 LLC
Masterworks 185 LLC
Masterworks 186 LLC
Masterworks 187 LLC
Masterworks 188 LLC
Masterworks 189 LLC
Masterworks 190 LLC
Masterworks 191 LLC
Masterworks 192 LLC
Masterworks 193 LLC
Masterworks 194 LLC
Masterworks 195 LLC
Masterworks 196 LLC
Masterworks 197 LLC
Masterworks 198 LLC
Masterworks 199 LLC
Masterworks 200 LLC
Masterworks 201 LLC
Masterworks 202 LLC
Masterworks 203 LLC
Masterworks 204 LLC
Masterworks 205 LLC
Masterworks 206 LLC
Masterworks 207 LLC
Masterworks 208 LLC
Masterworks 209 LLC
Masterworks 211 LLC
Masterworks 212 LLC
Masterworks 213 LLC
Masterworks 214 LLC
Masterworks 215 LLC
Masterworks 216 LLC
Masterworks 217 LLC
Masterworks 218 LLC
Masterworks 219 LLC
Masterworks 220 LLC
Masterworks 221 LLC
Masterworks 222 LLC
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Masterworks 223 LLC
Masterworks 224 LL.C
Masterworks 225 LLC
Masterworks 226 LLC
Masterworks 227 LLC
Masterworks 228 LLC
Masterworks 229 LLC
Masterworks 230 LLC
Masterworks 231 LLC
Masterworks 232 LLC
Masterworks 233 LLC
Masterworks 234, LLC
Masterworks 235, LLC
Masterworks 236 LLC
Masterworks 237 LLC
Masterworks 238 LLC
Masterworks 239 LLC
Masterworks 240 LLC
Masterworks 241 LLC
Masterworks 242 LLC
Masterworks 243 LLC
Masterworks 244 LLC
Masterworks 245 LLC
Masterworks 246 LLC
Masterworks 247 LLC
Masterworks 248 LLC
Masterworks 249 LLC
Masterworks 250 LLC
Masterworks 251 LLC
Masterworks 252 LLC
Masterworks 253 LLC
Masterworks 254, LLC
Masterworks 255 LLC
Masterworks 256 LLC
Masterworks 257 LLC
Masterworks 258 LLC
Masterworks 259 LLC
Masterworks 260 LLC
Masterworks 261 LLC
Masterworks 262 LLC
Masterworks 263 LLC
Masterworks 264 LLC
Masterworks 265 LLC
Masterworks 266 LLC
Masterworks 267 LLC
Masterworks 268 LLC
Masterworks 269 LLC
Masterworks 270 LLC
Masterworks 271 LLC
Masterworks 272 LLC
Masterworks 273 LLC
Masterworks 274, LLC
Masterworks 275 LLC
Masterworks 276 LLC
Masterworks 277 LLC
Masterworks 278 LLC
Masterworks 279 LLC
Masterworks 280 LLC
Masterworks 282, LLC
Masterworks 283 LLC
Masterworks 284 LLC
Masterworks 285 LLC
Masterworks 286, LLC
Masterworks 287 LLC
Masterworks 288 LLC
Masterworks 289, LLC

OTC Markets Group Inc
ADOBE INC
Earnings, 6 mos. to (Consol. — $000):
05/30/25

Total Revenues.................... 11,587,000
Cost & eXpenses .................. 7,233,000
Operating income ................. 4,272,000
Other income (expense), net........ 133,000
Invest. income .................... 8,000
Net before taxes................... 4,283,000
Income taxes...................... 781,000
Netincome....................... 3,502,000
Earnings common share

Primary .......ooovvieeiiinnnaiin. $8.10

Fully Diluted ...........ccoveunn.. $8.08
Common Shares:

Full Diluted....................... 433,000

Year-end ...........cccoiviiin.. 427,000

05/31/24
10,491,000
7,615,000
2,792,000
152,000
22,000
2,898,000
705,000
2,193,000

$4.86
$4.83

454,000
449,000

AEROVIRONMENT, INC.
Annual Report

Consolidated Income Statement, Years Ended

($000):

Revenue - product
sales................
Revenue - contract
services
Total revenues . ..
Product.............
Service .............
Cost of sales -
product sales ........
Cost of sales -
contract services . ... ..
Total cost of sales. . ..
Gross margin -
product sales ........
Gross margin -
contract services . .. ..
Total gross margin . . .
Selling, general

and administrative. . . .
Selling, general &
administrative . ......
Research &
development
eXPenses . ...........
Impairment of
goodwill ............
Income (loss) from
operations...........
Interest income
(expense), net........
Other income
(expense), net........
Income (loss)

before income taxes

- domestic...........
Income (loss)

before income taxes

- foreign ............
Income (loss)

before income taxes . .
Current provision
(benefit) for

income taxes -

federal ..............
Current provision
(benefit) for

income taxes -

Current provision
(benefit) for

income taxes -
foreign..............
Total current
provision (benefit)

for income taxes .. ...
Deferred provision
(benefit) for

income taxes -

federal ..............
Deferred provision
(benefit) for

income taxes -

Deferred provision
(benefit) for

income taxes -
foreign..............
Total deferred
provision (benefit)

for income taxes .. ...
Provision (benefit
from) for income

Equity method
investment income
(loss), net of tax.......
Net income (loss)
from continuing

2025

820,627
404347
97,644

501,991

318,636

158,753

100,729
18,359

40,795

1,057

39,664

21,901

(320)

21,581

(19,301)

(734)

(664)
(20,699)

882

2024

716,720
340,174
92,615

432,789

283,931

114,420

97,687

71,824

(4,373)

63,231

20,990

1,511

(76)

22,425

(18,844)

(625)

(1,065)
(20,534)
1,891

(1,674)

Apr. 30

2023
353,062
187,474
540,536
203,419

163,603
367,022

149,643

23,871
173,514

131,905

64,255
156,017
(178,663)
(9.368)

(346)
(187,647)

(730)

(188,377)
1,510
1,474

2,273

5,257
(17,226)
(1,488)

(1,206)
(19,920)
(14,663)

(2,453)

38,782
43,619

operations...........
Net income (loss). . ..
Net income (loss)
attributable to
noncontrolling
interest..............
Net income (loss)
attributable to
AeroVironment, Inc. .
Weighted average
shares outstanding
-basic.............
Weighted average
shares outstanding

28,019

28,173
Year end shares
outstanding..........
Net income (loss)

per share from
continuing

operations - basic . . ..
Net income (loss)

per share - basic ... ..
Net income (loss)

per share from
continuing

operations -
diluted..............
Net income (loss)

per share - diluted. . ..
Number of full time
employees...........
Number of part time
employees........... 19
Number of common
stockholders.........
Foreign currency
translation
adjustments .........
Product Sales........
Contract Services . ...
Interest (expense)
Income, Net.........
Total number of
employees...........

28,268

$1.56

$1.56

$1.55
$1.55

1,456

419

692,722
127,905
(2,188)

1,475

61,340
59,666

59,666

27,203

27,328

28,134

$2.19

$2.19

$2.18
$2.18
1,403
25

106
(1,140)
585,771
130,949
(4,220)

1,428

(176,167)

45)
(176,212)
25,045

25,045

26,217

$(7.04)

$(7.04)
1,259
20

64

2,009

Consolidated Balance Sheet, Years Ended Apr. 30 ($000):

Cash and cash equivalents ........
Accounts receivable,

Less: allowance for

doubtful accounts ................
Accounts receivable, net

of allowance for doubtful

accounts of $815 at

January 26, 2013 and

$921 at April 30,2012............
Unbilled receivables &

retentions .. ...
Raw materials ...................
Work in process.
Finished goods ..................
Less: reserve for

inventory excess &

obsolescence ....................
Inventories ......................
Inventories - Gross ...............
Inventories - Balancing

value ...
Income taxes receivable ..........
Prepaid expenses and

other current assets...............
Total current assets...............
Long-term investments ...........
Equity securities and

WAITANLS © o eeeeeeee e
In-service ISR assets .............
Leasehold improvements .........
Machinery & equipment..........
Computer equipment &

software ........ ... ool
Construction in process...........

2025
40,862
102,170

203

101,967

290,009
52,567
73,434
46,761

144,090
172,762

(28,672)
622

28,966
606,516
31,627

1,204
1,486
31,472
131,236

2024
73,301
70,464

159

70,305

199,474
57,218
53,232
65,618

25,900
150,168
176,068

22,333
515,581
20,960

1,027
26921
132,862

5,896
7,258
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Computer equipment and Operating income Accrued separation
software ............cocoiininn.. 50,617 48,817 (108S) .ovvvvvvenn.n. (9,341,365) (12,636,568) (11,898,638) expenses for former
Property & equipment, Loss on dissolution eXeCUtiVe. . ..ot 46,327 310,211
BLOSS « vttt 230,439 221,754  of subsidiary ........ (142,121)  Accrued professional fees......... 247,631 215,038
Accumulated depreciation Gain on share for Due to related parties............. 579,565 546,434
and amortization................. 179,735 warrant exchanges . . . 324,450 Accrued Vaccation to all
Accumulated depreciation Interest expense. ... .. 10,109 ... employees...................al 165,029 167,973
and amortization................. 175,152 Interest income 10,973 Accrued Board fees .............. 68,250 68,250
Property and equipment, Interest income Accrued separation
1 50,704 (expense) ........... 298,122 428,394 expenses for former
Property & equipment, Other expense . ...... (4,659,188) .. executive......................l 346,286
T 46,602  Total other income D&O insurance premium
Operating lease (expense) ........... (4,046,725) 428,394 (131,148) financing..................ooutnn 178,206 ..
right-of-use assets................ 31,879 30,033 Net income (loss) Total current liabilities............ 1,899,286 1,829,899
Deferred income taxes............ 61,460 41,303  before Lease liability, less
Intangible Assets -Net . . 48,711 ... noncontrolling current portion. .................. 336,718 649,751
Intangibles, net.................. ... 72,224  interestS............ (13,388,090) (12,208,174) (12,029,786) Total liabilities................... 2,236,004 2,479,650
Goodwill........................ 256,781 275,652  Net income (loss) Common Stock . ................. 2,586 2,629
Otherassets .............c.ooounn. 32,889 13,505 attributable to Additional paid-in
Equity method common stockholders .. (12,029,786) capital ... 173,092,894 160,337,371
investments-Investment in Weighted average Deferred consulting fees.......... (17,133) (6,940)
limited partnership funds ......... 30,423 19,933  shares outstanding Accumulated deficit.............. (167.954,817)  (154,566,728)
Total @ssets.........oovvvenenennn. 1,120,567 1,015,860 _basic.............. 1,560,839 o3 14,097 256,713 Total Aethlon Medical,
Accounts Payable ................ 72,462 48,298 Weighted average Inc. sFockholders’ equity
Wages & related accruals ......... 44,253 44312 ghares outstanding (deficit) before
Current portion of T 1,560,839 1314097 2256718 noncontrolling inte’rests ........... 5,123,530 5,766,332
lcong—term debt'. . 1 ............... 10,000 vear end shares Totr'xl st(()jcl;hglders 123530 5766332
-urrem operating lease 1047 ogqy OUStanding. ... 2585239  M328716 PFxg7.406 CAUIY (defici)....innns 123, 766,
Income taxes payable............. 356 4,162 Net income (lgss) o L.
Other current liabilities . 28,659 17.074 Pper ghare -basic..... $(8.58) $(38.88) $(47.20) Recent Dlv1dends.:
Customer Advances.............. 15952 11,192 Netincome (loss) . 1. Acthlon Medical Inc common.
Total current liabilities.. . .......... 172,161 144,879  per share - diluted .. ... $(8.58) U$(38.88) $(47.20)  Nodividends paid.
Long-Term Debt excluding Number of full time Annual Dlv1dend§:
Capitalized Leases ............... 30,000 17,092 employees........... 14 @5 1. Aethlon Medical Inc common.
Non-current operating Total number of No dividends paid.
lease liabilities................... 23,812 22,745 employees........... 14 AETHLON MEDICAL INC
Other non-current Number of common Auditor’s Report Auditor’s Report
liabilities................coooon. 2,026 2,132 ¢
1abilities - S > stockholders......... 49 62 68 AMERICAN OUTDOOR BRANDS INC
Liability for uncertain Income from cont
{X POSIONS -+ + v+ eevvveeeeeenn 6,061 5,603 operations before A(':‘"”a'l,dRetPg"I Statement. Years Ended Ane. 30
Deferred income ta)fes ............ 664  incometax .......... (13,388,090) (12,208,174) ($00(()))l"150 idated Income Statement, Years Ende pr.
Issued and outstanding Earnings per share : 2025 2004 2023
shares..........ccoviiiiinan... 4 4 from continuing N
Additional paid-i : o
ca‘;‘};gl""a paid-in 618711 50764 OPETALONS.. $8.58) D$(38.88) Total revenues .. ... .. 222322 201,09
IO ' ’ Earnings per share Costof sales......... 123,058 112,673
Foreign currency from continuing General and
translation adjustments ........... 5,592 1,140 .
e o othor 6592 (LMO - perations........... $8.58) U5(38.88) administrative ... ... 36,145 .
comprehensive 10ss............... 6514y (5502 NETLOSS (13,388,090) (12,208,174) Neturld ........... 222322 201,099 oLa
Comprehensive Income - ctsales .. o o ”
other . .. ©922) 4452y 1 Adjusted for 1-for-8 stock split, June 9, 2025; ? Adjusted for Costof sales......... 103,145
Retained Earnings. . .............. 274306 230,687 I-for-10 stock split, October 5, 2023; @ Shares increased due to Gross profit ... 99,264 88,426 88,064
Total AeroVironment, Inc. the effect of issuance for cash under att the market program and (l;eselarch & 7710 6.851 6,361
stockholders’ equity upon vesting of restricted stock units; ' As of June 26, 2023; SZYlein(jgpI:lnjﬁ(gtiﬁé‘ T k g g
deficit) ...l 886,507 822,745 i Lo ?
(Toemlc:,l)uit defeit 086307 gaoyas | pproximately & distribution. ... . ... 55,563 55,050 51,791
quity ’ ’ Consolidated Balance Sheet, Years Ended Mar. 31 ($): General &
2025 2024 administrative . . ..... 39,022 42,612
Recent Dividends: Total operating
1. AeroVironment, Inc. common. Cash & cash equivalents .......... 5,501,261 5,441,978  expenses............ 99,418 100,923 100,764
No dividends paid. Prepaid expenses & other Operating income
Annual Dividends: current assets . ........o.iiai... 277,827  (10SS) ....ovven... (154) (12,497) (12,700)
1. AeroVironment, Inc. common. Prepaid expenses and Other income
No dividends paid. other current assets............... 448,539 505,983  (loss),net........... 140 140 1,188
Total current assets............... 5,949,800 6,225,788  Interest income
AiTHLOI":RMED:CAL INC Furniture & office (expense), net........ (761)
nnua. epor . equipment, at COSt. ............... 1,112,648 1,112,648  Interest
Consolidated Income Statement, Years Ended Mar. 31 ($): Leasehold improvements . . . 893,131 893,131 (expense)income
2025 2024 2023 (expense) ’
Accumulated depreciation 1,329,559 net.......coovevevnn.. 60 39
. Less: accumulated Total other income
g mfefsl“?mg Fees.... 2,224,092 3,526,926 depreciation . .................... 990,550  (expense), net. . ...... 200 179 427
den§r§ and 3243181 Property, Plant & Income (loss) from
Emmlstratltve . 't' o t ’ ’ Equipment - Net - Total ........... 676,220 operations before
overnment contrac Property & equipment, income taxes ........ 46 (12,318) (12,273)
& grant revenue. . . ... 574,245 N
Total ) 574245 DEL. .ot .. 1,015,229 Current federal
POI‘; re}’e“‘;e; T 3 548’028 Right-of-use lease asset........... 601,846 883,054  income taxes ........ 48 5 (126)
P“’ ei;‘;"a | :e; ----- e, Restricted cash .................. 97,813 87,506  Current state
ayroll & relate Deposits o 33,305 33,305 income taxes ........ 64 (79) (123)
Z(pens?s& ........... 3,874,092 5,206,451 4,443,552 Patents, Net . . ......ovovenenn.. 550 ... Current foreign
N ;rz?;?slrative Patents, net. ..................... .. 1,100 income taxes ........ 11 4
Total assets..........oveuvennnn.. 7,359,534 8,245,982  Total current
SKPOMSES .. .1 3.903.191 4481303 Accounts payable................ 534,524 777,862  income taxes ... ... 123 0) (249)
otal operating 0341365 12,636,568 12472883 Lease liability, current Income tax expense
CXPENSES - o vonvee % 1050, A POTtON .+ et 313,033 290,565  (benefit)............. 123 (70) (249)
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Net income (loss).. . .. (77)  (12248)  (12,024) Lease liabilities, (benefit)............. (9,057) (9,565)  (24,152)
Weighted average current. . . 1,336 1,331 Net Income After
number of common Accrued profit sharing . ........... 1,694 1,191 Taxes............... 99,456 116,216
shares outstanding Total current liabilities............ 36,796 29,383  Income tax expense
-basic ...l 12,806 12,967 13,372 Lease liabilities, net of (benefit)............. 27,082 35,752 28,963
Weighted average current portion................... 31,949 33,289 Net income (loss). ... 99,456 116,216 93,723
number of common Total liabilities................... 68,745 62,672  Weighted average
shares outstanding Common Stock - Issued & shares outstanding
-diluted............. 12,806 12,967 13372 Paid ... 15 15 -basic.............. 15,190 16,139 16,614
Year end shares Additional paid in Weighted average
outstanding.......... 12,696 12,798 13,233 capital ...l 280,711 277,107  shares outstanding
Net income (loss) Retained deficit.................. (74,700) (74,623) -diluted............. 15,299 16,260 16,685
per share - basic .. ... $(0.01) $(0.94) $(0.90) Treasury stock, at cost ( Year end shares
Net income (loss) 364,398 shares on 31, outstanding.......... 14,613 15,653
per share - diluted. ... $(0.01) $(0.94) $(0.90) 2022) ...t 28,416 24,574  Earnings (loss) per
Full-Time Employees Parent company investment . ... ... 177,610 177,925  share - continuing
(Period End)......... 299 289 Total equity ..................... 177,610 177,925  operations - basic .. .. $6.55 $7.20
Total number of Net earnings (loss)
employees........... 299 289 302 per share - basic ... .. $6.55 $7.20 $5.64
Common Shareholders Recent Dividends: Earnings (loss) per
~Number. ........... 223 258 1. American Outdoor Brands Inc common. share - continuing
Number of No dividends paid. operations -
stockholders......... 228 Annual Dividends: diluted.............. $6.50 $7.15
1. American Outdoor Brands Inc common. Net earnings (loss)
Consolidated Balance Sheet, Years Ended Apr. 30 ($000): No dividends paid. per share -~d~1lute‘d. B $6.50 $7.15 $5.62
2025 2024 AMERICAN WOODMARK CORP. Number of full time
Annual Report employees........... 7,800 8,600
Cash and cash equivalents ........ 23423 29,698 Consolidated Income Statement, Years Ended Apr. 30 Total number of
Accounts receivable, ($000): employees........... 7,800 8,600
0SS e v eee e 39,496 25,861 2025 2024 2023  Number of common
Allowance for doubtful stockholders......... 24,600 27,500
ACCOUNES .. evveeeeaaeaenns, 159 133 Netsales.. . 1,709,585 1,847,502 e goﬂ“_l reveréues """" 1,709,585 1.847.502
Accounts receivable. n Netsales............ . . 2,066,200 oelling an
ofcacﬁowt:n:ec ?oragoibt?;l Cost of sales and marketing expenses . . 86,238 92,603
accounts of $448 on 30, distribution.......... 1,403,035 1,469,695 Gen?ffil 3"‘_1
2020 and $93 on 30,2019......... 39,337 25,728  Costof sales & administrative
Finished goods ............ 96,105 83,879 distribution . ......... ... ... 1,708,676 CXpenses ............ 75,464 124,008
Finished parts ........... 2,680 2,402 Gross profit (loss). ... 306,550 377,807 357,524 Net gain on debt
Work in process. ... .... 306 75 Selling & modification.......... (10)
Raw materials ....... 5,626 6,959 ~Mmarketing expenses .. 94,602 Cost of
Inventories ............ 104,717 93,315 General & revenues/COGS........ 1,403,035
Income tax receivable ............ 143 223  administrative
Prepaid expenses and EXPENSES .« .vveeeen 125,045 Consolidated Balance Sheet, Years Ended Apr. 30 ($000):
other current assets. .............. 3,970 6,410 Restructuring 2025 2024
Total current assets............... 171,590 155374 charges............. 4,609 (198)
Machinery & equipment.......... 24,087 20,852 Restructuring Cash & cash equivalents ... ....... 48,195 87,398
Computer & other Chargeg, net......... 1,525 Gross customer
CQUIPMENt. .« veve e 2,228 1,988 Operating income receivables ... 118,285 126,680
Leasehold improvements . .. ...... 1,753 762 (loss) ... 140,239 161,394 136,352 Less: allowance for
Property, plant & Interest expense, credit 10SSeS ...t 474
€quipment, gross . ................ 28,068 23,602 Met.................. 15,994 Less: allowance for
Accumulated depreciation Pension settlement, returns & discounts .............. 6,880 8,647
and amortization . ................ 16,962 net... RS (7)  Allowance for doubtful
Accumulated depreciation Net gain on debt ACCOUNLS . ... eeeeeennnss 234 ..
and amortization . ................ - 13,599 ~modification......... 2,089 Customer Receivables............ 111,171 117,559
Construction in progress .. ........ 125 1,035 Imeresl expense Raw materials ................... 79,258 61,548
Property, plant, and (mcon?e)’ net........ (10,341) (8,207) Work-in-process 47,979 44,464
equipment, net................... 11,231 Other income Finished goods .................. 50,874 53,089
Property, plant & (expense), net........ (3.370) (1,219) 232 Inventories ...................... 178,111 159,101
equipment, net................... . 11,038 Income (loss) Income taxes receivable .......... 2,567 14,548
Intangibles, net.................. 31,411 ... before income taxes .. 126,538 151,968 122,686  Prepaid expenses and
Intangible assets,net............. 40,217  Current federal other...............oooi, 24,409 24,104
Right of Use Tangible Income {ax expense Total current assets . .............. 364,453 402,710
Assets - Operating Lease (benefit)............. 25,153 34,525 39080 Land..........ooiiiiiiiii, 4,264 4,475
S GIOSS e vt 37,474 Current state Buildings & improvements. . . ... .. 133,251 131,663
Right of Use Tangible Income tax expense Buildings & improvements
Assets - Operating Lease (benefit)............. 9,836 9,828 12,937 _ financing leases................. 11,164 11,164
- Accumulated Current foreign Machinery & equipment. ......... 410,287 370,940
Depreciation. .................... 5,578 ... ~Income tax expense Machinery & equipment -
Right-of-use assets............... 31,896 33,564 (benefit)............. 1,150 964 998 financing leases.................. 32,434 32,173
Otherassets ...........cooovuenn.. 227 404 TOMI current Software . .........ovviiiiinnn.. 34,107 39,252
Total assets . 246,355 240,597 Income tax expense Construction in progress.......... 24,105 64,057
Accounts payable ................ 15,717 14,198  (benefit)............. 36,139 45,317 53,115 Total property, plant &
Accrued sales allowances . . . .. . ... 1,865 1,891  Deferred federal equipment. ...................... 649,612 653,724
Accrued freight.................. 6,379 2,829 Income tax expense Less: accumulated
Accrued professional fees......... 1,065 1,049 (benefit)............. (7.425) (7,156) (20,195)  amortization &
Accrued warranty ................ 1,392 1,243  Deferred state depreciation ..................... 404,623 381,263
Accrued taxes other than Income tax expense Property, plant and
INCOME. ..o 563 321 (benefit)............. (1,436) (1,866) (3.869)  equipment, net................... 244989 272461
Accrued employee benefits. . ...... 362 499 Deferred foreign Operating lease
Accrued other 553 664 Income tax expense right-of-use assets................ 128,907 126,383
Accrued expenses................ 13,872 9,687 (benefit)............. (196) (543) (88)  Goodwill, net.................... 767,612 767,612
Accrued payroll & Total deferred Promotional displays, net......... 3,992 3,274
INCENHIVES ..ot eeeeeannn 5,871 4,167 Income tax expense Deferred income taxes............ 11,486 5,128
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Otherassets ...........co.evvnn... 49,130 16,297  the financial position of the Company as of December 31, 2024,  Arrived Series Montgomery, a series of Arrived Homes 3, LLC
Total assets...................... 1,570,569 1,593,865 and the results of their operations and their cash flows for the year ~ Arrived MS Northbrook, LLC
Accounts payable ................ 50,294 64,470 then ended, in conformity with accounting principles generally — Arrived KY Northridge, LLC
Current maturities of accepted in the United States of America. Going Concern The ac-  Arrived TN Oakland, LLC
long-term debt . . . 7,659 2,722 companying consolidated and consolidating financial statements  Arrived Series Palmore, a series of Arrived Homes 3, LLC
Current maturities of have been prepared assuming that the Company will continue asa  Arrived TN Pebblestone, LLC
long-termdebt................... 5,000 going concern. As discussed in Note 3 to the consolidated and con-  Arrived NC Perdita, LLC
Short-term lease solidating financial statements, the Company’s lack of liquidity — Arrived TN Phoebe, LLC
liability - operating............... 33,598 27,409 raises substantial doubt about their ability to continue as a going  Arrived NC Pongo, LLC
Accrued compensation and concern. Management’s plans in regard to these matters are also  Arrived VA Portsmouth, LLC
related expenses ................. 51,511 61,212 described in Note 3. The consolidated and consolidating financial ~ Arrived IN Presidio, LLC
Accrued marketing statements do not include any adjustments that might result from  Arrived TN Rachel, LLC
EXPENSES .o vt 12,209 16,437  the outcome of this uncertainty. " Arrived TN Ratliff, LLC
Other accrued expenses........... 27,671 23,476 Arrived GA Riverwood, LLC
Current maturities of Arrived VA Roanoke, LLC
long-termdebt................... 2,659 2,722 Arrived MS Robinson, LLC
Lease liability - ABRlVED HOMES 3, LLC Arrived TN Ross, LLC
1ONGACIM <+ e eeeeeaeeeenes 3421 3,392  History: Incorporated in Delaware on Jan. 23, 2023. Arrived AR Sansa, LLC
Other long-term debt . . . 365,825 371,761 Business Summary: Arrived Homes 3 is a Delaware Series lim- ~ Arrived NC Sedgefield, LLC
Less: debt issuance costs ......... 362,404 368,369 ited liability company formed to permit public investment in indi- ~ Arrived KY Seneca, LLC
Deferred income taxes............ .. 5,002  vidual single family rental homes, each of which will be held by ~ Arrived TN Sheezy, LLC
Long-term lease liability a separate property-owning subsidiary owned by a separate Series ~ Arrived AR Sherwood, LLC
-operating ...l 102,846 106,573  of limited liability interests, or "Series", that Arrived Holdings, Arrived KY Spangler, LLC
Other long-term Inc. (the "Manager") established. Arrived OK Summerglen, LLC
liabilities..............coooenn... 2,958 4,427 Property: Co. maintains its principal office in Seattle, WA. Arrfved GA Tansel, LLC
Common stock .................. 346,453 359,784 e Arrived GA Thomas, LLC
Retained earnings................ 568,990 543,274 ] Subsidiaries Arrived KY Tomlinson, LLC
Defined benefit pension Arrived TN Adams, LLC Arrived OH Tytus, LLC
plans ... 555 7318  Arrived GA Antares, LLC Arrived AR Vanzant, LLC
Total shareholders’ Arrived GA Aramis, LLC Arrived AR Watson, LLC
equity (deficit)................... 915998 910,376  Arrived AR Arkoma, LLC Arrived VA Westhaven, LLC
Total Bquity ........ooeeeenn.. 915998 910,376  Arrived AR Arya, LLC Arrived Series Wheeler, a series of Arrived Homes 3, LLC
Arrived GA Aspen, LLC Arrived VA Williamson, LLC
. Arr}ved GA Athos, LLC Arrived Series Woodland, a series of Arrived Homes 3, LLC

Recent Dividends: Arrived NC Barclay, LLC Arrived GA Woodwind, LLC

1 Amgrican Wgodmark Corp. common. Arr;ved TN Bayne, LLC Arrived Series Wynde, a series of Arrived Homes 3, LLC

No dividends paid. Arrived TN Bean, LLC Arrived Series Wyndhurst, a series of Arrived Homes 3, LLC
Annual Dividends: An'%ved GA Bennett, LLC Arrived Series Zane, a series of Arrived Homes 3, LLC

1. American Woodmark Corp. common. Arrived OK Benny, LLC Officers

No dividends paid. Arrived KY'Bluebell', LLC ) ) Ryan Frazier, Chief Executive Officer
APOGEE ENTERPRISES INC irr;veg lSvfgle'j BowllggLiz:erles of Arrived Homes 3, LLC Sue Korn, MBA. Chief Financial Officer
Earnings, 3 mos. to (Consol. — $000): Arr}ve ANC BO);\?O% LLC Kenneth Cason, Chief Technology Officer

05/31/25  06/01/24 mve ractord, Alejandro Chouza, MBA, Chief Operating Officer
Total Revenues..................... 346622 331516  Arrived GA Brookwood, LLC .
COSt & EXPENSES « o v vveereeern . 339,691 290,135  Arrived GA Bryant, LLC , - Directors
Operating income ... 6.931 41.381 Arrived Series Caden, a series of Arrived Homes 3, LLC Ryan Frazier, Director
Other income (expense), net ... ... (682) 143 Arrived Series Camellia, a series of Arrived Homes 3, LLC Sue Korn, MBA, DITCClOF
X ’ Arrived FL Caterpillar, LLC Kenneth Cason, Director

Gains or losses . ....o.vvvuvuvnan.n. 181 ...oieiit. . . ’ . .
Net before taxes................... 2,403 41,074 /igng gﬁ (é}l]zltlrl:r)nv:)er? EII:(C: Alejandro Chouza, MBA, Director
Income taxes...................... 5,091 10,063 . R
Net income. ...................... (.688) 31,011  Arrived TN Collinison, LLC Auditors: Stephano Slack, LLP
Earnings common share Arrived NM Cordero, LLC Legal Counsel: Maynard Nexsen, PC

Primary ...l $(0.13) $1.42 Arrived NM Cr_mtalmo, LLC Transfer Agent: Arrived Transfer Agent, LLC

Fully Diluted ... .....ovvveenn. . $(0.13) $1.41 Arrived TN Ellie, LLC ) ] Shareholder Relations: Sharcholder Relations Tel: 814 277-
Common Shares: Arr;ved Ser}es Emelina, a series of Amved Homes 3, LLC 4833

Full Diluted. ...................... 21338 22,061  Arrived Series Ethan, a series of Arrived Homes 3, LLC Address:1700 Westlake Ave North Suite 200 , Seatle, WA 98109

) Arrived MS Frances, LLC

Year-end ................o....l 21,533 21,937 Arrived Series Glenncrest, a series of Arrived Homes 3, LLC Tel: 814 277-4$33
Consolidated Balance Sheet Items, as of ($000): Arrived GA Gordon, LLC %Veb:.l\.N;NW.;ll’er'ed.éOm ved

Assets: 2025 Arrived OK Haikey, LLC mail: legal-entity @arrived.com
Cash & equivalents ........................... 32,831 Arrived TN Hamblen, LLC C lidated Income St: t, Years Ended Dec. 31 ($):
Inventories . .. ... 103,901 Arrived GA Hancock, LLC 2024 2023
Current assets ............. 447,959 Arrived TN Hardman, LLC )
Net property & equip. . 263,279 Arrived Series Haven, a series of Arrived Homes 3, LLC Renta} income................... 1,805,660 597,902
Total assets ..............oooiiiiiiiii.., 1,156,832 Arrived GA Haverhill, LLC Total income .................... 1,805,660 597,902

Liabilities: Arrived NC Haybridge, LLC Depreciation..................... 646,366 270,143
Current liabilities ............................. 253,246 Arrived NC Hedgecrest, LLC Insurance ....................... 124,881 45,432
Long-term debt.......... 311,000 Arrived OK Helmerich, LLC Management fees ................ 100,890 61,589
Stockholders’ equity S 481,783 Arrived NM Hermanos, LLC Management fees, related
Net current assets...............cooeoeuiennn... 194,713 Arrived AR Holmes, LLC party. ... 201,974 69,942

Arrived TN Johnson, LLC Repairs & maintenance............ 197,763 324,876

ARRIVED HOMES 3, LLC Arrived TN Keystone, LLC Property taxes ................... 190,208 121,178

Auditor’s Report Auditor’s Report Arrived VA Langley, LLC Other operaFing exXpenses ......... 315,688 488,773

The following is an excerpt from the Report of the Independent  Arrived TN Laurel, LLC Total operating expenses........... 1,777,769 1,381,933
Auditors, Stephano Slack LLC , as it appeared in Co.’s 2024 An-  Arrived TN Layla, LLC Income (loss) from
nual Report: "Opinion on the Consolidated and Consolidating Fi-  Arrived GA Liberty, LLC OPerations . ..........oooveuuuunnn 27,892 (784,031)
nancial Statements We have audited the accompanying consoli-  Arrived GA Lithonia, LLC Interest expense.................. 72,115 15,672
dated and consolidating balance sheet of Arrived Homes 3, LLC  Arrived TN Lola, LLC Other income.................... 6,998
and its Series (the Company) as of December 31, 2024, and the  Arrived GA Lucas, LLC Total other income
related consolidated and consolidating statements of comprehen-  Arrived GA Macomber, LLC (EXPENSE) ..o (65,117) (15,672)
sive income (loss), changes in members’ equity (deficit), and cash ~ Arrived Series Mallard, a series of Arrived Homes 3, LLC Net income (loss)................ (37,225)  (799,703)
flows for the year ended December 31, 2024, and the related notes  Arrived AR Marcy, LLC Year enq units
(collectively referred to as the consolidated and consolidating fi-  Arrived Series Meridian, a series of Arrived Homes 3, LLC outstanding. ...l 3,117,849 2,277,195

nancial statements). In our opinion, the consolidated and consol-
idating financial statements present fairly, in all material respects,

Arrived AR Metallo, LLC

Arrived MO Misty, LLC Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023 5. Arrived Homes 3, LLC Arrived Series Aspen; no par. OUTSTANDING-July 1, 2025, units 31,987; no par.
AUTHORIZED-units 314,930. 31. Arrived Homes 3, LLC Arrived Series Hardman; no par.
Cash......oovviiiiiiiiiiinn 1,129,818 1,223,390 OUTSTANDING-July 1, 2025, units 31,483; no par. AUTHORIZED-units 447,350.
Prepaid expenses........ 55,245 35,608 6. Arrived Homes 3, LLC Arrived Series Athos; no par. OUTSTANDING-July 1, 2025, units 44,735; no par.
Due from related parties . . 10,085 ... OUTSTANDING-Dec. 31, 2024, units 34,352; no par. 32. Arrived Homes 3, LLC Arrived Series Haven; no par.
Due from (to) third party PRIMARY EXCHANGE-Not Listed (NL). AUTHORIZED-units 217,590.
property manager 321,782 120,179 7. Arrived Homes 3, LLC Arrived Series Barclay; no par.  OUTSTANDING-July 1, 2025, units 21,753; no par.
Total current assets. . . 1,516,931 1,379,176  AUTHORIZED-units 363,810. 33. Arrived Homes 3, LLC Arrived Series Haverhill; no par.
Due to (from) related OUTSTANDING-July 1, 2025, units 36,361; no par. AUTHORIZED-units 277,160.
PArties . ....o.iui i . 43,999 8. Arrived Homes 3, LLC Arrived Series Bean; no par. OUTSTANDING-July 1, 2025, units 27,716; no par.
Buildings, cost................... 19,855,368 16,544,616 AUTHORIZED-units 341,610. 34. Arrived Homes 3, LLC Arrived Series Haybridge; no
Land,cost............c.ocoeunen. 6,612,008 5,510,078 OUTSTANDING-July 1, 2025, units 34,106; no par. par.
Property improvements, 9. Arrived Homes 3, LLC Arrived Series Bennett; no par. ~ AUTHORIZED-units 422,410.
COSEL ettt e et 191,426 129,758  AUTHORIZED-units 251,080. OUTSTANDING-July 1, 2025, units 42,241; no par.
Property, plant & OUTSTANDING-July 1, 2025, units 25,108; no par. 35. Arrived Homes 3, LLC Arrived Series Hedgecrest; no
equipment, COSt.................. 26,658,802 22,184,452 10. Arrived Homes 3, LLC Arrived Series Benny; no par.  par.
Less: accumulated AUTHORIZED-units 305,970. AUTHORIZED-units 422,410.
depreciation..................... 916,508 270,143  OUTSTANDING-July 1, 2025, units 30,467; no par. OUTSTANDING-July 1, 2025, units 42,241; no par.
Property, plant & 11. Arrived Homes 3, LLC Arrived Series Bluebell; no par.  36. Arrived Homes 3, LLC Arrived Series Helmerich; no
equipment, net................... 25,742,294 21,914,309 AUTHORIZED-units 355,170. par.
Deposits .....oviiiiiia . 121,579  OUTSTANDING-July 1, 2025, units 35,507; no par. AUTHORIZED-units 300,920.
Total assets 27,259,224 23,459,064 12. Arrived Homes 3, LLC Arrived Series Bowling; no par. OUTSTANDING-July 1, 2025, units 30,032; no par.
Accrued expenses. ............... 390,569 393,105 AUTHORIZED-units 243,590. 37. Arrived Homes 3, LLC Arrived Series Hermanos; no
Tenant deposits .................. 196,117 ... OUTSTANDING-July 1, 2025, units 24,349; no par. par.
Bridge financing, related 13. Arrived Homes 3, LLC Arrived Series Bradford; no par. AUTHORIZED-units 363,960.
2,349,683 ... AUTHORIZED-units 361,540. OUTSTANDING-July 1, 2025, units 36,296; no par.
371,332 2,974,360 OUTSTANDING-July 1, 2025, units 36,134; no par. 38. Arrived Homes 3, LLC Arrived Series Holmes; no par.
. 32  PRIMARY EXCHANGE-Not Listed (NL). AUTHORIZED-units 213,020.
3,307,700 3,367,497 14. Arrived Homes 3, LLC Arrived Series Brookwood; no OUTSTANDING-July 1, 2025, units 21,217; no par.
Tenant deposits .................. 121,579 par. 39. Arrived Homes 3, LLC Arrived Series Keystone; no par.
Operational notes, AUTHORIZED-units 329,010. AUTHORIZED-units 402,970.
related party ..................... 78,300 ... OUTSTANDING-July 1, 2025, units 32,866; no par. OUTSTANDING-July 1, 2025, units 40,297; no par.
Total liabilities................... 3,386,000 3,489,076 15. Arrived Homes 3, LLC Arrived Series Bryant; no par. 40. Arrived Homes 3, LLC Arrived Series Layla; no par.
Members’ capital ................ 24,710,152 20,769,690 AUTHORIZED-units 330,560. AUTHORIZED-units 383,040.
Retained earnings OUTSTANDING-July 1, 2025, units 32,931; no par. OUTSTANDING-July 1, 2025, units 38,293; no par.
(accumulated deficit) ............. (836,928)  (799,703) 16. Arrived Homes 3, LLC Arrived Series Caden; no par. 41. Arrived Homes 3, LLC Arrived Series Liberty; no par.
Total members’ equity AUTHORIZED-units 294,190. AUTHORIZED-units 298,360.
(deficit) ....ovvvvneiii 23,873,224 19,969,988 OUTSTANDING-July 1, 2025, units 29,379; no par. OUTSTANDING-July 1, 2025, units 29,816; no par.
17. Arrived Homes 3, LLC Arrived Series Camellia; no par. 42. Arrived Homes 3, LLC Arrived Series Lithonia; no par.
Auditor’s Report: AUTHORIZED-units 308,290. AUTHORIZED-units 332,030.

The following is an excerpt from the Report of the Independent
Auditors, Stephano Slack LLC , as it appeared in Co.’s 2024 An-
nual Report:

Opi on the C
Statements

We have audited the accompanying consolidated and consoli-
dating balance sheet of Arrived Homes 3, LLC and its Series
(the Company) as of December 31, 2024, and the related con-
solidated and consolidating statements of comprehensive income
(loss), changes in members’ equity (deficit), and cash flows for the
year ended December 31, 2024, and the related notes (collectively
referred to as the consolidated and consolidating financial state-
ments). In our opinion, the consolidated and consolidating finan-
cial statements present fairly, in all material respects, the financial
position of the Company as of December 31, 2024, and the results
of their operations and their cash flows for the year then ended, in
conformity with accounting principles generally accepted in the
United States of America.

Going Concern

The accompanying consolidated and consolidating financial
statements have been prepared assuming that the Company will
continue as a going concern. As discussed in Note 3 to the con-
solidated and consolidating financial statements, the Company’s
lack of liquidity raises substantial doubt about their ability to con-
tinue as a going concern. Management’s plans in regard to these
matters are also described in Note 3. The consolidated and con-
solidating financial statements do not include any adjustments that
might result from the outcome of this uncertainty. "

Debt: Dec. 31, 2024, $78,300 (excluding current portion) op-
erational notes, related party with a term of 18 months, bearing
interest at 7.5% per annum.

Capital Stock: 1. Arrived Homes 3, LLC Arrived Series
Antares; no par.

AUTHORIZED-units 366,170.
OUTSTANDING-July 1, 2025, units 36,602; no par.

2. Arrived Homes 3, LLC Arrived Series Aramis; no par.
AUTHORIZED-units 352,820.

OUTSTANDING-July 1, 2025, units 35,272; no par.

3. Arrived Homes 3, LLC Arrived Series Arkoma; no par.
AUTHORIZED-units 283,490.

OUTSTANDING-July 1, 2025, units 28,344; no par.

4. Arrived Homes 3, LLC Arrived Series Arya; no par.
AUTHORIZED-units 219,950.

OUTSTANDING-July 1, 2025, units 21,993; no par.

Tidati

lidated and C ing Financial

OUTSTANDING-July 1, 2025, units 30,809; no par.

18. Arrived Homes 3, LLC Arrived Series Caterpillar; no
par.
AUTHORIZED-units 357,780.
OUTSTANDING-July 1, 2025, units 35,738; no par.

19. Arrived Homes 3, LLC Arrived Series Chilhowee;
par.
AUTHORIZED-units 376,630.
OUTSTANDING-July 1, 2025, units 37,653; no par.

20. Arrived Homes 3, LLC Arrived Series Claremore; no
par.
AUTHORIZED-units 278,440.
OUTSTANDING-July 1, 2025, units 27,799; no par.

21. Arrived Homes 3, LLC Arrived Series Collinison;
par.
AUTHORIZED-units 356,170.
OUTSTANDING-July 1, 2025, units 35,607; no par.

22. Arrived Homes 3, LLC Arrived Series Cordero; no par.
AUTHORIZED-units 331,750.
OUTSTANDING-July 1, 2025, units 33,155; no par.

23. Arrived Homes 3, LLC Arrived Series Cristalino; no
par.
AUTHORIZED-units 362,930.
OUTSTANDING-July 1, 2025, units 36,203; no par.

24. Arrived Homes 3, LLC Arrived Series Ellie; no par.
AUTHORIZED-units 334,740.
OUTSTANDING-July 1, 2025, units 33,474; no par.

25. Arrived Homes 3, LLC Arrived Series Emelina; no par.
AUTHORIZED-units 291,070.
OUTSTANDING-July 1, 2025, units 29,047; no par.

26. Arrived Homes 3, LLC Arrived Series Ethan; no par.
AUTHORIZED-units 233,850.
OUTSTANDING-July 1, 2025, units 23,365; no par.

27. Arrived Homes 3, LLC Arrived Series Gordon; no par.
AUTHORIZED-units 304,530.
OUTSTANDING-July 1, 2025, units 30,443; no par.

28. Arrived Homes 3, LLC Arrived Series Haikey; no par.
AUTHORIZED-units 289,960.
OUTSTANDING-July 1, 2025, units 28,951; no par.

29. Arrived Homes 3, LLC Arrived Series Hamblen; no par.
AUTHORIZED-units 306,950.
OUTSTANDING-July 1, 2025, units 30,625; no par.

30. Arrived Homes 3, LLC Arrived Series Hancock; no par.
AUTHORIZED-units 321,530.

n

=]

no

OUTSTANDING-July 1, 2025, units 33,143; no par.

43. Arrived Homes 3, LLC Arrived Series Lola; no par.
AUTHORIZED-units 356,300.
OUTSTANDING-July 1, 2025, units 35,610; no par.

44. Arrived Homes 3, LLC Arrived Series Lucas; no par.
AUTHORIZED-units 302,290.
OUTSTANDING-July 1, 2025, units 30,209; no par.

45. Arrived Homes 3, LLC Arrived Series Macomber; no
par.
AUTHORIZED-units 327,150.
OUTSTANDING-July 1, 2025, units 32,715; no par.

46. Arrived Homes 3, LLC Arrived Series Mallard; no par.
AUTHORIZED-units 251,090.
OUTSTANDING-July 1, 2025, units 25,109; no par.

47. Arrived Homes 3, LLC Arrived Series Marcy; no par.
AUTHORIZED-units 219,950.
OUTSTANDING-July 1, 2025, units 21,995; no par.

48. Arrived Homes 3, LLC Arrived Series Meridian; no par.
AUTHORIZED-units 315,510.
OUTSTANDING-July 1, 2025, units 31,551; no par.

49. Arrived Homes 3, LLC Arrived Series Montgomery; no
par.
AUTHORIZED-units 247,640.
OUTSTANDING-July 1, 2025, units 24,704; no par.

50. Arrived Homes 3, LLC Arrived Series Northbrook; no
par.
AUTHORIZED-units 333,670.
OUTSTANDING-July 1, 2025, units 33,357; no par.

51. Arrived Homes 3, LLC Arrived Series Palmore; no par.
AUTHORIZED-units 241,730.
OUTSTANDING-July 1, 2025, units 24,173; no par.

52. Arrived Homes 3, LLC Arrived Series Pebblestone; no
par.
AUTHORIZED-units 391,220.
OUTSTANDING-July 1, 2025, units 39,117; no par.

53. Arrived Homes 3, LLC Arrived Series Perdita; no par.
AUTHORIZED-units 392,180.
OUTSTANDING-July 1, 2025, units 39,218; no par.

54. Arrived Homes 3, LLC Arrived Series Pongo; no par.
AUTHORIZED-units 392,180.
OUTSTANDING-July 1, 2025, units 39,188; no par.

55. Arrived Homes 3, LLC Arrived Series Portsmouth; no
par.
AUTHORIZED-units 258,620.
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OUTSTANDING-July 1, 2025, units 25,822; no par.

56. Arrived Homes 3, LLC Arrived Series Ratliff; no par.
AUTHORIZED-units 376,790.
OUTSTANDING-July 1, 2025, units 37,654; no par.

57. Arrived Homes 3, LLC Arrived Series Riverwood; no
par.
AUTHORIZED-units 351,620.
OUTSTANDING-July 1, 2025, units 35,112; no par.

58. Arrived Homes 3, LLC Arrived Series Roanoke; no par.
AUTHORIZED-units 397,050.
OUTSTANDING-July 1, 2025, units 39,665; no par.

59. Arrived Homes 3, LLC Arrived Series Thomas; no par.
AUTHORIZED-units 259,830.
OUTSTANDING-July 1, 2025, units 25,863; no par.

60. Arrived Homes 3, LLC Arrived Series Tytus; no par.
AUTHORIZED-units 307,580.
OUTSTANDING-July 1, 2025, units 30,758; no par.

61. Arrived Homes 3, LLC Arrived Series Tansel; no par.
AUTHORIZED-units 384,810.
OUTSTANDING-July 1, 2025, units 38,471; no par.

62. Arrived Homes 3, LLC Arrived Series Summerglen; no
par.
AUTHORIZED-units 286,880.
OUTSTANDING-July 1, 2025, units 26,878; no par.

63. Arrived Homes 3, LLC Arrived Series Sherwood; no
par.
AUTHORIZED-units 214,510.
OUTSTANDING-July 1, 2025, units 21,541; no par.

64. Arrived Homes 3, LLC Arrived Series Sansa; no par.
AUTHORIZED-units 219,950.
OUTSTANDING-July 1, 2025, units 21,993; no par.

65. Arrived Homes 3, LLC Arrived Series Sheezy; no par.
AUTHORIZED-units 272,950.
OUTSTANDING-July 1, 2025, units 27,235; no par.

66. Arrived Homes 3, LLC Arrived Series Watson; no par.
AUTHORIZED-units 213,020.
OUTSTANDING-July 1, 2025, units 21,247; no par.

67. Arrived Homes 3, LLC Arrived Series Westhaven; no
par.
AUTHORIZED-units 304,320.
OUTSTANDING-July 1, 2025, units 30,342; no par.

68. Arrived Homes 3, LLC Arrived Series Wheeler; no par.
AUTHORIZED-units 250,870.
OUTSTANDING-July 1, 2025, units 25,037; no par.

69. Arrived Homes 3, LLC Arrived Series Williamson; no
par.
AUTHORIZED-units 336,030.
OUTSTANDING-July 1, 2025, units 33,603; no par.

70. Arrived Homes 3, LLC Arrived Series Woodland; no
par.
AUTHORIZED-units 195,290.
OUTSTANDING-July 1, 2025, units 19,529; no par.

71. Arrived Homes 3, LLC Arrived Series Woodwind; no
par.
OUTSTANDING-Dec. 31, 2024, units 30,007; no par.

72. Arrived Homes 3, LLC Arrived Series Wynde; no par.
AUTHORIZED-units 298,600.
OUTSTANDING-July 1, 2025, units 29,828; no par.

73. Arrived Homes 3, LLC Arrived Series Zane; no par.
AUTHORIZED-units 200,960.
OUTSTANDING-July 1, 2025, units 20,062; no par.

74. Arrived Homes 3, LLC Arrived Series Frances; no par.
AUTHORIZED-units 329,140.
OUTSTANDING-July 1, 2025, units 32,874; no par.

75. Arrived Homes 3, LLC Arrived Series Glenncrest; no
par.
AUTHORIZED-units 336,090.
OUTSTANDING-July 1, 2025, units 33,609; no par.

76. Arrived Homes 3, LLC Arrived Series Rachel; no par.
AUTHORIZED-units 342,120.
OUTSTANDING-July 1, 2025, units 34,162; no par.

77. Arrived Homes 3, LLC Arrived Series Robinson; no par.
AUTHORIZED-units 385,550.
OUTSTANDING-July 1, 2025, units 38,515; no par.

78. Arrived Homes 3, LLC Arrived Series Ross; no par.
AUTHORIZED-units 394,110.
OUTSTANDING-July 1, 2025, units 39,374; no par.

79. Arrived Homes 3, LLC Arrived Series Sedgefield; no
par.
AUTHORIZED-units 360,800.
OUTSTANDING-July 1, 2025, units 36,080; no par.

80. Arrived Homes 3, LLC Arrived Series Seneca; no par.
AUTHORIZED-units 351,970.
OUTSTANDING-July 1, 2025, units 35,197; no par.

81. Arrived Homes 3, LLC Arrived Series Vanzant; no par.
AUTHORIZED-units 415,850.
OUTSTANDING-July 1, 2025, units 41,858; no par.

82. Arrived Homes 3, LLC Arrived Series Wyndhurst; no
par.
AUTHORIZED-units 367,460.
OUTSTANDING-July 1, 2025, units 36,716; no par.

83. Arrived Homes 3, LLC Arrived Series Boxwood; no par.
AUTHORIZED-units 381,810.
OUTSTANDING-July 1, 2025, units 38,181; no par.

84. Arrived Homes 3, LLC Arrived Series Langley; no par.
AUTHORIZED-units 392,240.
OUTSTANDING-July 1, 2025, units 39,184; no par.

85. Arrived Homes 3, LLC Arrived Series Adams; no par.
AUTHORIZED-units 361,220.
OUTSTANDING-July 1, 2025, units 36,087; no par.

86. Arrived Homes 3, LLC Arrived Series Spangler; no par.
AUTHORIZED-units 454,410.
OUTSTANDING-July 1, 2025, units 45,431; no par.

87. Arrived Homes 3, LLC Arrived Series Tomlinson; no
par.
AUTHORIZED-units 292,990.
OUTSTANDING-July 1, 2025, units 29,289; no par.

88. Arrived Homes 3, LLC Arrived Series Bayne; no par.
AUTHORIZED-units 411,100.
OUTSTANDING-July 1, 2025, units 41,105; no par.

89. Arrived Homes 3, LLC Arrived Series Presidio; no par.
AUTHORIZED-units 287,060.
OUTSTANDING-July 1, 2025, units 28,661; no par.

90. Arrived Homes 3, LLC Arrived Series Phoebe; no par.
AUTHORIZED-units 326,910.
OUTSTANDING-July 1, 2025, units 32,691; no par.

91. Arrived Homes 3, LLC Arrived Series Oakland; no par.
AUTHORIZED-units 360,730.
OUTSTANDING-July 1, 2025, units 36,033; no par.

92. Arrived Homes 3, LLC Arrived Series Northridge; no
par.
AUTHORIZED-units 319,550.
OUTSTANDING-July 1, 2025, units 31,955; no par.
PRIMARY EXCHANGE-Not Listed (NL).

93. Arrived Homes 3, LLC Arrived Series Misty; no par.
AUTHORIZED-units 408,140.
OUTSTANDING-July 1, 2025, units 40,814; no par.

94. Arrived Homes 3, LLC Arrived Series Laurel; no par.
AUTHORIZED-units 394,120.
OUTSTANDING-July 1, 2025, units 39,382; no par.

95. Arrived Homes 3, LLC Arrived Series Johnson; no par.
AUTHORIZED-units 388,510.
OUTSTANDING-July 1, 2025, units 38,841; no par.

96. Arrived Homes 3, LLC Arrived Series Metallo; no par.
AUTHORIZED-units 349,080.
OUTSTANDING-July 1, 2025, units 34,888; no par.
PRIMARY EXCHANGE-Not Listed (NL).

ARRIVED HOMES 4 LLC

Auditor’s Report Auditor’s Report

The following is an excerpt from the Report of the Indepen-
dent Auditors, Stephano Slack LLC, as it appeared in Co.’s 2024
1-K: "Opinion on the Consolidated and Consolidating Financial
Statements We have audited the accompanying consolidated and
consolidating balance sheets of Arrived Homes 4, LLC and its
Series (the Company) as of December 31, 2024, and 2023 and
the related consolidated and consolidating statements of compre-
hensive income (loss), changes in members’ equity (deficit), and
cash flows for the year ended December 31, 2024 and for the pe-
riod July 28, 2023 (date of inception) through December 31, 2023,
and the related notes (collectively referred to as the consolidated
and consolidating financial statements). In our opinion, the con-
solidated and consolidating financial statements present fairly, in
all material respects, the financial position of the Company as of
December 31, 2024, and 2023 and the results of their operations
and their cash flows for the year ended December 31, 2024 and
for the period July 28, 2023 (date of inception) through Decem-
ber 31, 2023, in conformity with accounting principles generally
accepted in the United States of America. Going Concern The ac-
companying consolidated and consolidating financial statements
have been prepared assuming that the Company will continue as a
going concern. As discussed in Note 3 to the consolidated and con-
solidating financial statements, the Company’s lack of liquidity
raises substantial doubt about their ability to continue as a going
concern. Management’s plans in regard to these matters are also
described in Note 3. The consolidated and consolidating financial
statements do not include any adjustments that might result from
the outcome of this uncertainty."

ARRIVED HOMES 4 LLC
History: Incorporated in Delaware on Apr. 24, 2024.

Business Summary: Arrived Homes 4 is formed to permit
public investment in individual single family rental homes, each
of which will be held by a separate property-owning subsidiary
owned by a separate Series of limited liability interests, or "Se-
ries," that Arrived Holdings, Inc. (the "Manager") established.

Property: Co. maintains its principal executive offices in Seat-
tle, WA.

Subsidiaries
Arrived TN Allen, LLC
Arrived TN Annadale, LLC
Arrived NC Arcola, LLC
Arrived Series Arnold, a series of Arrived Homes 4, LLC
Arrived TN Breckenridge, LLC
Arrived TN Bristol, LLC
Arrived Series Cher, a series of Arrived Homes 4, LLC
Arrived TN Cole, LLC
Arrived VA Commodore, LLC
Arrived TN Cordelia, LLC
Arrived TN Cranberry, LLC
Arrived Series Dan, a series of Arrived Homes 4, LLC
Arrived Series Holly, a Series of Arrived Homes 4, LLC
Arrived KY Flintwood, LLC
Arrived TN Gentry, LLC
Arrived Series Gerald, a series of Arrived Homes 4, LLC
Arrived Series Harold, a series of Arrived Homes 4, LLC
Arrived Series Monterey, a series of Arrived Homes 4, LLC
Arrived GA Mystic, LLC
Arrived TN Nicole, LLC
Arrived NM Resolana, LLC
Arrived TN Sachi, LLC
Arrived MS Sandridge, LLC
Arrived AR Sanford, LLC
Arrived Series Satjanon, a Series of Arrived Homes 4, LLC
Arrived Series Shawnee, a Series of Arrived Homes 4, LLC
Arrived Series Sonny, a series of Arrived Homes 4, LLC
Arrived TN Sullivan, LLC
Arrived NC Troxler, LLC
Arrived TN Tyner, LLC
Arrived TN Wendell, LLC
Arrived Series Westbury, a series of Arrived Homes 4, LLC
Arrived TN Westgate, LLC
Arrived TN Wizard, LLC

Officers
Ryan Frazier, Chief Executive Officer
Kenneth Cason, Chief Technical Officer
Sue Korn, MBA, Chief Financial Officer
Alejandro Chouza, MBA, Chief Operating Officer

Directors
Ryan Frazier, Director
Sue Korn, MBA, Director
Kenneth Cason, Director
Alejandro Chouza, MBA, Director

Auditors: Stephano Slack LLC

Legal Counsel: Maynard Nexsen PC

Transfer Agent: Arrived Transfer Agent, LLC
Shareholder Relations: Shareholder Relations Tel:
4833

Address:1700 Westlake Ave North Suite 200 , Seattle, WA 98109
Tel: 814 277-4833

Web: www.arrived.com

Email: legal-entity @arrived.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

814 277-

2024
Rentalincome.............................. 173,783
Depreciation. ... 75,184
Insurance ............... i 13,135
Management fees....................... 15,567
Management fees, related party................ 23,415
Repairs & maintenance ....................... 86,332
Property taxes . ...t 19,118
Other operating exXpenses ..................... 225,959
Total operating expenses................. . 458,709
Income (loss) from operations............ . (284,926)
Interest expense 109,223
Other expenses 929
Total other income (expense).................. (110,151)
Netincome (10sS)..............coovviinn.. (395,077)
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Year end units outstanding 960,769

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash.........oooiii 554,836
Prepaid expenses. ..o, 2,799
Due from related parties ...................... 28,861
Due from third party property manager......... 88,732

Total current assets

Building ....................

Total property & equipment

Land. ...

Less: accumulated depreciation................ 75,184
Property & equipment,net.................... 9,897,502
Total assets.. .. 10,572,730
Accrued eXpenses . .. ... 177,725
Tenant deposits . ..............cooeiuiinin... 62,993
Due to related parties......................... 97,258
Total current liabilities........................ 337,976
Bridge financing, related party................. 1,781,129

Total liabilities
Members’ capital
Retained earnings (accumulated deficit)
Total members’ equity (deficit)

(395,077)

Auditor’s Report:

The following is an excerpt from the Report of the Independent
Auditors, Stephano Slack LLC, as it appeared in Co.’s 2024 1-K:

"Opinion on the Consolidated and Consolidating Financial
Statements

We have audited the accompanying consolidated and consoli-
dating balance sheets of Arrived Homes 4, LLC and its Series (the
Company) as of December 31, 2024, and 2023 and the related con-
solidated and consolidating statements of comprehensive income
(loss), changes in members’ equity (deficit), and cash flows for the
year ended December 31, 2024 and for the period July 28, 2023
(date of inception) through December 31, 2023, and the related
notes (collectively referred to as the consolidated and consolidat-
ing financial statements). In our opinion, the consolidated and
consolidating financial statements present fairly, in all material re-
spects, the financial position of the Company as of December 31,
2024, and 2023 and the results of their operations and their cash
flows for the year ended December 31, 2024 and for the period
July 28, 2023 (date of inception) through December 31, 2023, in
conformity with accounting principles generally accepted in the
United States of America.

Going Concern

The accompanying consolidated and consolidating financial
statements have been prepared assuming that the Company will
continue as a going concern. As discussed in Note 3 to the con-
solidated and consolidating financial statements, the Company’s
lack of liquidity raises substantial doubt about their ability to con-
tinue as a going concern. Management’s plans in regard to these
matters are also described in Note 3. The consolidated and con-
solidating financial statements do not include any adjustments that
might result from the outcome of this uncertainty."

Long-Term Debt: Dec. 31, 2024, $1,781,129 (excluding cur-
rent portion) secured bridge financing, related party, bearing inter-
est at 7.50%, due from Apr. 31, 2026 to June 17, 2026.

Capital Stock: 1. Arrived Homes 4 Llc Arrived Series Allen;
no par.

AUTHORIZED-units 355,770.
OUTSTANDING-July 1, 2025, units 35,577; no par.
PRIMARY EXCHANGE-Not Listed (NL).

2. Arrived Homes 4 Llc Arrived Series Shawnee; no par.
AUTHORIZED-units 374,790.

OUTSTANDING-July 1, 2025, units 37,439; no par.

3. Arrived Homes 4 Llc Arrived Series Arcola; no par.
AUTHORIZED-units 362,350.

OUTSTANDING-July 1, 2025, units 36,230; no par.

4. Arrived Homes 4 Llc Arrived Series Arnold; no par.
AUTHORIZED-units 407,400.

OUTSTANDING-July 1, 2025, units 36,661; no par.
PRIMARY EXCHANGE-Not Listed (NL).

5. Arrived Homes 4 Llc Arrived Series Breckenridge; no
par.

AUTHORIZED-units 438,420.
OUTSTANDING-July 4, 2025, units 43,833; no par.
PRIMARY EXCHANGE-Not Listed (NL).

6. Arrived Homes 4 Llc Arrived Series Bristol; no par.
AUTHORIZED-units 414,350.

OUTSTANDING-July 1, 2025, units 41,435; no par.

PRIMARY EXCHANGE-Not Listed (NL).

7. Arrived Homes 4 Llc Arrived Series Cher; no par.
AUTHORIZED-units 339,260.
OUTSTANDING-July 1, 2025, units 33,906; no par.

8. Arrived Homes 4 Llc Arrived Series Cole; no par.
AUTHORIZED-units 352,980.
OUTSTANDING-July 1, 2025, units 35,292; no par.
PRIMARY EXCHANGE-Not Listed (NL).

9. Arrived Homes 4 Llc Arrived Series Commodore; no par.
AUTHORIZED-units 462,890.
OUTSTANDING-July 1, 2025, units 46,289; no par.
PRIMARY EXCHANGE-Not Listed (NL).

10. Arrived Homes 4 Llc Arrived Series Cordelia; no par.
AUTHORIZED-units 419,550.
OUTSTANDING-July 1, 2025, units 41,945; no par.
PRIMARY EXCHANGE-Not Listed (NL).

11. Arrived Homes 4 Llc Arrived Series Cranberry; no par.
AUTHORIZED-units 373,870.
OUTSTANDING-July 1, 2025, units 37,216; no par.

12. Arrived Homes 4 Llc Arrived Series Dan; no par.
AUTHORIZED-units 355,630.
OUTSTANDING-July 1, 2025, units 35,563; no par.
PRIMARY EXCHANGE-Not Listed (NL).

13. Arrived Homes 4 Llc Arrived Series Flintwood; no par.
AUTHORIZED-units 437,620.
OUTSTANDING-July 1, 2025, units 43,762; no par.
PRIMARY EXCHANGE-Not Listed (NL).

14. Arrived Homes 4 Llc Arrived Series Gentry; no par.
AUTHORIZED-units 406,740.
OUTSTANDING-July 1, 2025, units 40,674; no par.

15. Arrived Homes 4 Llc Arrived Series Gerald; no par.
AUTHORIZED-units 396,450.
OUTSTANDING-July 1, 2025, units 37,185; no par.
PRIMARY EXCHANGE-Not Listed (NL).

16. Arrived Homes 4 Llc Arrived Series Harold; no par.
AUTHORIZED-units 394,740.
OUTSTANDING-July 1, 2025, units 37,072; no par.
PRIMARY EXCHANGE-Not Listed (NL).

17. Arrived Homes 4 Llc Arrived Series Monterey; no par.
AUTHORIZED-units 407,880.
OUTSTANDING-July 1, 2025, units 36,062; no par.
PRIMARY EXCHANGE-Not Listed (NL).

18. Arrived Homes 4 Llc Arrived Series Mystic; no par.
AUTHORIZED-units 366,620.
OUTSTANDING-July 1, 2025, units 36,662; no par.
PRIMARY EXCHANGE-Not Listed (NL).

19. Arrived Homes 4 Llc Arrived Series Nicole; no par.
AUTHORIZED-units 363,680.
OUTSTANDING-July 1, 2025, units 36,338; no par.
PRIMARY EXCHANGE-Not Listed (NL).

20. Arrived Homes 4 Llc Arrived Series Resolana; no par.
AUTHORIZED-units 350,220.
OUTSTANDING-July 1, 2025, units 35,012; no par.
PRIMARY EXCHANGE-Not Listed (NL).

21. Arrived Homes 4 Llc Arrived Series Sachi; no par.
AUTHORIZED-units 398,950.
OUTSTANDING-July 1, 2025, units 39,895; no par.
PRIMARY EXCHANGE-Not Listed (NL).

22. Arrived Homes 4 Llc Arrived Series Sandridge; no par.
AUTHORIZED-units 402,660.
OUTSTANDING-July 1, 2025, units 40,259; no par.
PRIMARY EXCHANGE-Not Listed (NL).

23. Arrived Homes 4 Llc Arrived Series Sanford; no par.
AUTHORIZED-units 214,740.
OUTSTANDING-July 1, 2025, units 21,474; no par.
PRIMARY EXCHANGE-Not Listed (NL).

24. Arrived Homes 4 Llc Arrived Series Sonny; no par.
AUTHORIZED-units 339,260.
OUTSTANDING-July 1, 2025, units 33,926; no par.

25. Arrived Homes 4 Llc Arrived Series Sullivan; no par.
AUTHORIZED-units 387,290.
OUTSTANDING-July 1, 2025, units 38,729; no par.
PRIMARY EXCHANGE-Not Listed (NL).

26. Arrived Homes 4 Llc Arrived Series Troxler; no par.
AUTHORIZED-units 362,700.
OUTSTANDING-July 1, 2025, units 36,270; no par.

27. Arrived Homes 4 Llc Arrived Series Tyner; no par.
AUTHORIZED-units 502,790.
OUTSTANDING-July 1, 2025, units 50,279; no par.
PRIMARY EXCHANGE-Not Listed (NL).

28. Arrived Homes 4 Llc Arrived Series Wendell; no par.
AUTHORIZED-units 355,060.
OUTSTANDING-July 1, 2025, units 35,126; no par.
PRIMARY EXCHANGE-Not Listed (NL).

29. Arrived Homes 4 Llc Arrived Series Westbury; no par.
AUTHORIZED-units 344,270.
OUTSTANDING-July 1, 2025, units 34,427; no par.
PRIMARY EXCHANGE-Not Listed (NL).

30. Arrived Homes 4 Llc Arrived Series Westgate; no par.
AUTHORIZED-units 410,970.
OUTSTANDING-July 1, 2025, units 41,097; no par.
PRIMARY EXCHANGE-Not Listed (NL).

31. Arrived Homes 4 Llc Arrived Series Wizard; no par.
AUTHORIZED-units 392,930.
OUTSTANDING-July 1, 2025, units 39,293; no par.
PRIMARY EXCHANGE-Not Listed (NL).

32. Arrived Homes 4 Llc Arrived Series Holly; no par.
AUTHORIZED-units 373,240.
OUTSTANDING-July 1, 2025, units 37,314; no par.

33. Arrived Homes 4 Llc Arrived Series Satjanon; no par.
AUTHORIZED-units 445,520.
OUTSTANDING-July 1, 2025, units 44,492; no par.

34. Arrived Homes 4 Llc Arrived Series Annadale; no par.
AUTHORIZED-units 415,620.
OUTSTANDING-July 1, 2025, units 41,562; no par.
PRIMARY EXCHANGE-Not Listed (NL).

ARRIVED HOMES 5 LLC
History: Incorporated in Delaware on July 12, 2024.

Business Summary: Arrived Homes 5 is Delaware series lim-
ited liability company formed to permit public investment in indi-
vidual single family rental homes, each of which will be held by
a separate property-owning subsidiary owned by a separate Series
of limited liability interests, or "Series," that Arrived Fund Man-
ager, LLC (the "Manager") established.

Property: Co. maintains its principal executive offices in Seat-
tle, WA.

Subsidiaries
Arrived Series Clark
Arrived Series Lois
Arrived Series Metcalf
Arrived Series Sambino
Arrived Series Pumpkin
Arrived Series Troncos
Arrived Series Goldfinger
Arrived Series Camphor
Arrived Series Liam
Arrived Series Alex
Arrived Series Sinalda
Arrived Series Ameris
Arrived Series Fortress
Arrived Series Lenka
Arrived Series Tyrell
Arrived Series Tully
Arrived Series Lilinoe
Arrived Series Adler
Arrived Series Belleglade
Arrived Series Vega
Arrived Series Targaryen
Arrived Series Windgate

Officers
Ryan Frazier, Chief Executive Officer
Sue Korn, MBA, Chief Financial Officer
Kenneth Cason, Chief Technology Officer
Alejandro Chouza, MBA, Chief Operating Officer

Directors
Ryan Frazier, Director
Sue Korn, MBA, Director
Kenneth Cason, Director
Alejandro Chouza, MBA, Director

Auditors: Stephano Slack LLC

Legal Counsel: Maynard Nexsen, PLC

Transfer Agent: Arrived Transfer Agent, LLC
Shareholder Relations: Shareholder Relations Tel:
4833

Address: 1700 Westlake Ave North Suite 200 , Seattle, WA 98109
Tel: 814 277-4833

Web: www.arrived.com

Email: legal-entity @arrived.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

814 277-
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2024
Rentalincome .............................. 5,837
Depreciation. .........c.cooviiiiiiiiin 2,943
Insurance ... 594
Managementfees............................ 1,582
Management fees, related party................ 492
Repairs & maintenance ....................... 8,981
Property taxes ...t 2,042
Other operating expenses . .................... 24,057
Total operating eXpenses...................... 40,691

Loss from operations
Interest expense. . .....
Total other expense. ...........c.cocvvivin...
Net loss
Year end units outstanding

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash. ...t 18,879
Due from related parties ...................... 698
Due from third party property manager......... 4,474
Total current assets...................ooooune. 24,051
Building ... 708,324
Land...........ooiiiiiiii 239,981
Property Improvements....................... 5,440
Property and equipment, gross................. 953,745
Less: Accumulated depreciation............... 2,943
Property and equipment, net................... 950,802
Total @sSetS . .....vvverei i 974,854
Accrued eXpenses. ... 32,101
Tenant deposits ...t 2,695
Due to related parties......................... 30,061
Total current liabilities........................ 64,857

Bridge financing, related party................. 594,847

Total liabilities............................... 659,704
Members’ capital . . .. 363,059
Accumulated deficit...................... ... (47,909)
Total members’ equity (deficit)................ 315,149

Debt: Dec. 31, 2024, $594,847 (excluding current portion)
bridge financing, bearing interest rate at 7.5% per annum, due
from Feb. 25, 2026 to Mar. 25, 2026.

Capital Stock: 1. Arrived Homes 5 Llc Arrived Series Clark;
no par.

AUTHORIZED-units 382,410.
OUTSTANDING-July 1, 2025, units 38,231; no par.

2. Arrived Homes 5 Llc Arrived Series Windgate; no par.
AUTHORIZED-units 361,190.

OUTSTANDING-July 1, 2025, units 36,069; no par.

3. Arrived Homes 5 Llc Arrived Series Metcalf; no par.
AUTHORIZED-units 364,160.

OUTSTANDING-July 1, 2025, units 36,416; no par.

4. Arrived Homes 5 Llc Arrived Series Sambino; no par.
AUTHORIZED-units 358,600.

OUTSTANDING-July 1, 2025, units 35,859; no par.

5. Arrived Homes 5 Llc Arrived Series Pumpkin; no par.
AUTHORIZED-units 388,810.

OUTSTANDING-July 1, 2025, units 38,831; no par.

6. Arrived Homes 5 Llc Arrived Series Troncos; no par.
AUTHORIZED-units 412,770.

OUTSTANDING-July 1, 2025, units 41,261; no par.

7. Arrived Homes 5 Llc Arrived Series Goldfinger; no par.
AUTHORIZED-units 639,990.

OUTSTANDING-July 1, 2025, units 63,956; no par.

8. Arrived Homes 5 Llc Arrived Series Camphor; no par.
AUTHORIZED-units 315,790.

OUTSTANDING-July 1, 2025, units 31,559; no par.

9. Arrived Homes 5 Llc Arrived Series Liam; no par.
AUTHORIZED-units 508,890.

OUTSTANDING-July 1, 2025, units 50,839; no par.

10. Arrived Homes 5 Llc Arrived Series Alex; no par.
AUTHORIZED-units 411,130.

OUTSTANDING-July 1, 2025, units 41,068; no par.

11. Arrived Homes 5 Llc Arrived Series Sinalda; no par.
AUTHORIZED-units 457,070.

OUTSTANDING-July 1, 2025, units 45,707; no par.

12. Arrived Homes 5 Llc Arrived Series Ameris; no par.
AUTHORIZED-units 301,330.

OUTSTANDING-July 1, 2025, units 30,125; no par.

13. Arrived Homes 5 Llc Arrived Series Fortress; no par.
AUTHORIZED-units 433,850.

OUTSTANDING-July 1, 2025, units 43,385; no par.

14. Arrived Homes 5 Llc Arrived Series Lenka; no par.
AUTHORIZED-units 389,940.
OUTSTANDING-July 1, 2025, units 38,954; no par.

15. Arrived Homes 5 Llc Arrived Series Tyrell; no par.
AUTHORIZED-units 383,270.
OUTSTANDING-July 1, 2025, units 38,317; no par.

16. Arrived Homes 5 Llc Arrived Series Tully; no par.
AUTHORIZED-units 562,940.
OUTSTANDING-July 1, 2025, units 56,288; no par.

17. Arrived Homes 5 Llc Arrived Series Lilinoe; no par.
AUTHORIZED-units 443,300.
OUTSTANDING-July 1, 2025, units 44,300; no par.

18. Arrived Homes 5 Llc Arrived Series Adler; no par.
AUTHORIZED-units 426,210.
OUTSTANDING-July 1, 2025, units 42,611; no par.

19. Arrived Homes 5 Llc Arrived Series Belleglade; no par.
AUTHORIZED-443,210 shs.
OUTSTANDING-July 1, 2025, 44,291 shs; no par.

20. Arrived Homes 5 Llc Arrived Series Vega; no par.
AUTHORIZED-units 459,840.
OUTSTANDING-July 1, 2025, units 45,949; no par.

21. Arrived Homes 5 Llc Arrived Series Targaryen; no par.
AUTHORIZED-units 458,740.
OUTSTANDING-July 1, 2025, units 45,844; no par.

22. Arrived Homes 5 Llc Arrived Series Lois; no par.
AUTHORIZED-units 382,410.
OUTSTANDING-July 1, 2025, units 38,209; no par.

ARRIVED HOMES LLC

Auditor’s Report Auditor’s Report

The following is an excerpt from the Report of the Independent
Auditors, Stephano Slack LLC, as it appeared in Co.’s 2024 An-
nual Report: "Opinion on the Consolidated and Consolidating Fi-
nancial Statements We have audited the accompanying consoli-
dated and consolidating balance sheet of Arrived Homes, LLC
and its Series (the Company) as of December 31, 2024, and the
related consolidated and consolidating statements of comprehen-
sive income (loss), changes in members’ equity (deficit), and cash
flows for the year ended December 31, 2024, and the related notes
(collectively referred to as the consolidated and consolidating fi-
nancial statements). In our opinion, the consolidated and consol-
idating financial statements present fairly, in all material respects,
the financial position of the Company as of December 31, 2024,
and the results of their operations and their cash flows for the year
then ended, in conformity with accounting principles generally
accepted in the United States of America. Going Concern The ac-
companying consolidated and consolidating financial statements
have been prepared assuming that the Company will continue
as a going concern.As discussed in Note 3 to the financial state-
ments, the Company’s lack of liquidity raises substantial doubt
about their ability to continue as a going concern.Management’s
plans in regard to these matters are also described in Note 3. The
consolidated and consolidating financial statements do not include
any adjustments that might result from the outcome of this uncer-
tainty."

ARRIVED HOMES LLC
History: Incorporated in Washington on Feb. 17, 2021.

Business Summary: Arrived Homes is a permit public invest-
ment in individual single family rental homes, each of which will
be held by a separate property-owning subsidiary owned by a sep-
arate Series of limited liability interests, or "Series," that Arrived
Holdings, Inc. (the "Manager") established.

Property: Co. maintains its principal executive offices in Seat-
tle, WA.

Subsidiaries

Arrived TN 100, LLC

Arrived TN 101, LLC

Arrived TN Abbington, LLC

Arrived Homes Series Abernant, a series of Arrived Homes,
LLC

Arrived TN Alvin, LLC

Arrived NC Amber, LLC

Arrived Homes Series Apollo, a series of Arrived Homes, LLC

Arrived AR Aster, LLC

Arrived GA Augusta, LLC

Arrived AL Avebury, LLC

Arrived GA Avondale, LLC

Arrived SC Badminton, LLC

Arrived TN Ballinger, LLC

Arrived AZ Bandelier, LLC

Arrived CO Baron, LLC

Arrived SC Basil, LLC

Arrived SC Bayside, LLC

Arrived SC Bazzel, LLC

Arrived SC Bedford, LLC

Arrived VA Bella, LLC

Arrived Homes Series Belle, a series of Arrived Homes, LLC

Arrived GA Belvedere, LLC

Arrived Homes Series Bergenia, a series of Arrived Homes,
LLC

Arrived AR Blossom, LLC

Arrived SC Bonneau, LLC

Arrived TN Brainerd, LLC

Arrived KY Braxton, LLC

Arrived AL Brennan, LLC

Arrived AR Briarwood, LLC

Arrived Homes Series Brooklyn, a series of Arrived Homes,
LLC

Arrived CO Burlington, LLC

Arrived SC Butter, LLC

Arrived VA Calvin, LLC

Arrived Homes Series Camino, a series of Arrived Homes, LLC

Arrived GA Cawley, LLC

Arrived NC Centennial LLC

Arrived AR Chaparral, LLC

Arrived AL Chelsea, LLC

Arrived TN Chester, LLC

Arrived TN Chickamauga, LLC

Arrived GA Chinook, LLC

Arrived OH Chitwood, LLC

Arrived Homes Series Clover, a series of Arrived Homes, LLC

Arrived SC Coatbridge, LLC

Arrived TN Collier, LLC

Arrived NC Collinston, LLC

Arrived TN Conway, LLC

Arrived Homes Series Cove, a series of Arrived Homes, LLC

Arrived AR Creekside, LLC

Arrived Homes Series Creekwood, a series of Arrived Homes,
LLC

Arrived TN Cumberland, LLC

Arrived AR Cupcake LLC

Arrived GA Cypress, LLC

Arrived AR Daisy, LLC

Arrived NC Davidson LLC

Arrived SC Dawson, LLC

Arrived GA Delta, LLC

Arrived SC Dewberry, LLC

Arrived AZ Diablo, LLC

Arrived Homes Series Dogwood, a series of Arrived Homes,
LLC

Arrived SC Dolittle, LLC

Arrived TN Dolly, LLC

Arrived Homes Series Dops, a series of Arrived Homes, LLC

Arrived SC Dorchester, LLC

Arrived TN Dunbar, LLC

Arrived AR Eagle, LLC

Arrived SC Eastfair, LLC

Arrived TN Eastwood, LLC

Arrived SC Elevation, LLC

Arrived TN Ella, LLC

Arrived IN Ellen, LLC

Arrived SC Elm, LLC

Arrived GA Emporia, LLC

Arrived CO Ensenada, LLC

Arrived AR Falcon, LLC

Arrived NC Felix, LLC

Arrived GA Fenwick, LLC

Arrived AR Fletcher, LLC

Arrived SC Folly, LLC

Arrived SC Forest, LLC

Arrived OH Foster, LLC

Arrived IN Franklin, LLC

Arrived Homes Series Gardens, a series of Arrived Homes, LLC

Arrived VA General, LLC

Arrived AR Goose, LLC

Arrived GA Grant, LLC

Arrived SC Greenhill, LLC

Arrived TN Gretal, LLC

Arrived Homes Series Grove, a series of Arrived Homes, LLC

Arrived SC Hadden, LLC

Arrived TN Hansard, LLC

Arrived TN Hansel, LLC

Arrived VA Hargrave, LLC

Arrived TN Harrison, LLC

Arrived GA Henry, LLC
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Arrived Homes Series Heritage, a series of Arrived Homes, LLC

Arrived SC Heron, LLC
Arrived SC Highland, LLC
Arrived TN Hines, LLC
Arrived VA Hobbes, LLC

Arrived CO Pioneer, LLC
Arrived AR Plumtree, LLC
Arrived TN Point, LLC
Arrived GA Porthos, LLC
Arrived CO Quincy, LLC

Arrived Homes Series Holcomb, a series of Arrived Homes, Arrived NM Redondo, LLC
LLC Arrived OH Regency, LLC
Arrived NC Holland LLC Arrived GA Reginald, LLC
Arrived TN Hollandaise, LLC Arrived Homes Series Reynolds, a series of Arrived Homes,
Arrived SC Holloway, LLC LLC
Arrived TN Inglewood, LLC Arrived NC Ribbonwalk, LLC
Arrived AR Irene, LLC Arrived AR Richardson, LLC
Arrived TN Jack, LLC Arrived VA Richmond, LLC
Arrived CO Jake, LLC Arrived SC Ridge, LLC
Arrived TN Jefferson, LLC Arrived CO Ritter, LLC
Arrived TN Jill, LLC Arrived SC River, LLC

Ryan Frazier, Director

Sue Korn, MBA, Director
Kenneth Cason, Director
Alejandro Chouza, MBA, Director

Auditors: Stephano Slack, LLP
Legal Counsel: Maynard Nexsen, PC
Transfer Agent: Arrived Transfer Agent, LLC

Shareholder Relations: Shareholder Relations Tel:

4833

Address: 1700 Westlake Avenue N Suite 200 , Seattle, WA 98109

Tel: 814 277-4833
Web: www.arrived.com
Email: legal-entity @arrived.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Arrived TN Johnny, LLC Arrived TN Riverwalk, LLC 2024 2023

Arrived TN June, LLC Arrived AZ Rooney, LLC

Arrived NC Jupiter LLC Arrived SC Roseberry, LLC Rental income ................... 5,559,980 4,781,812

Arrived AL Kawana, LLC Arrived Homes Series Rosewood, a series of Arrived Homes, Depreciation. . 2,193,651 1,952,621

Arrived Homes Series Kennesaw, a series of Arrived Homes, LLC Tnsurance ...........oovvevnen... 359,517 288,592
LLC Arrived TN Roxy, LLC Management fees, related

Arrived TN Kenny, LLC Arrived CO Saddlebred, LLC DALY . oottt 675,980 590,752

Arrived NC KerriAnn, LLC Arrived AZ Saint, LLC Management Fees ............... 304,439 315,497

Arrived AR Kessler, LLC Arrived GA Sajni, LLC Repairs & maintenance .......... 687,977 721,307

Arrived SC Kingsley, LLC Arrived AR Salem, LLC Property taxes ................... 1,101,741 945,255

Arrived TN Kirkwood, LLC Arrived NM Salinas, LLC Credit loss expense

Arrived AR Korin, LLC Arrived NC Saturn, LLC (FECOVETY) wvveieeeaennns (960) 64,851

Arrived SC Lallie, LLC Arrived AZ Scepter, LLC Gain (loss) on sale of

Arrived Homes Series Lanier, a series of Arrived Homes, LLC Arrived AR Sequoyah, LLC PIOPEILY . .t e e eeieeenns 80,846 (39,763)

Arrived Homes Series Lannister, a series of Arrived Homes, Arrived TN Shallowford, LLC Other operating expenses . ........ 836,169 932,867
LLC Arrived SC Shoreline, LLC Total operating expense. .......... 6,077,667 5,851,506

Arrived Homes Series Latte, a series of Arrived Homes, LLC Arrived NC Sigma, LLC Profit/loss from

Arrived SC Lennox, LLC Arrived TN Simon, LLC OPETALIONS . .o\t e e (517,687) (1,069,694)

Arrived AR Lierly, LLC Arrived GA Sims, LLC Interest expenses................. 1,225,452 1,198,358

Arrived CO Lily, LLC Arrived AR Soapstone, LLC Other expenses 5,000

Arrived SC Limestone LLC Arrived IN Sodalis, LLC Total Other income

Arrived TN Litton, LLC Arrived SC Spencer, LLC (EXPENSE) « . evveeeiiaeennnn, (1,230,452) (1,198,358)

Arrived GA Longwoods, LLC Arrived AR Splash, LLC Net income (loss) (1,748,139) (2,268,052)

Arrived TN Lookout, LLC Arrived SC Spring, LLC Year end shares

Arrived TN Loretta, LLC Arrived Homes Series Stonebriar, a series of Arrived Homes, outstanding...................... 6,353,441 6,234,857

Arrived MO Louis, LLC LLC
Arrived Homes Series Louise, a series of Arrived Homes, LLC ~ Arrived SC Sugar, LLC
Arrived GA Lovejoy, LLC Arrived SC Summerset, LLC

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

814 277-

Arrived SC Luna, LLC Arrived NM Sundance, LLC 2024 2023
Arrived Homes Series Lurleen, a series of Arrived Homes, LLC ~ Arrived Homes Series Sunnyside, a series of Arrived Homes,

. . . . . Cash.......ooovviiiiiiiiininn, 1,881,389 2,531,500
Arrived Homes Series Madison, a series of Arrived Homes, LLC LLC Other receivables 1,377 (2,927)
Arrived SC Mae, LLC Arrived GA Swift, LLC Prepaid x enseé o 505,829 277’ 277
Arrived GA Magnolia, LLC Arrived Homes Series Taylor, a series of Arrived Homes, LLC D 5 from (I:o) thir' d ) a.rt """""" ’ ’
Arrived AR Malbec, LLC Arrived AZ Terracotta, LLC e oty oo 1014907 995416
Arrived Homes Series Mammoth, a series of Arrived Homes, Arrived TN Theodore, LLC property OIS v T oa ’

. X X : . Total current assets............... 3,403,502 3,801,266
LLC Arrived Homes Series Tulip, a series of Arrived Homes, LLC e

. . Buildings .................l 57,440,937 57,656,362
Arrived KY Marcelo, LLC Arrived AR Tuscan, LLC

. . . Land..........cooooiiiiinnt 19,596,642 19,667,892
Arrived TN Marie, LLC Arrived NM Tuscarora, LLC Property improvements 549 424 481,084
Arrived SC Marietta, LLC Arrived SC Tuxford, LLC oAt ’ ’
Arrived GA Marion, LLC Arrived SC Vernon, LLC e 77587000 77.805.338
Arrived AR Marple, LLC Arrived AR Walton, LLC e o ey =8 S
Arrived GA Martell, LLC Arrived GA Wave, LLC A $380416 322793
Arrived TN Mary, LLC Arrived NC Weldon LLC Pr(l; erty an d'e. o men[ """""" U e
Arrived SC Matchingham, LLC Arrived GA Wellington, LLC netp Y and equipment, 1206586 74.577.406
Arrived TN McGregor, LLC Arrived AR Wentworth, LLC D i, m """""""""""""" e > 5 58’3 47
Arrived CO McLovin, LLC Arrived TN Wescott, LLC CPOSILS ..o e g

. . Total assets.........c.ooeueueennnn. 75,610,088 78,937,019
Arrived NC Meadow, LLC Arrived SC Westchester, LLC A d 907,183 1184.542
Arrived Homes Series Mimosa, a series of Arrived Homes, LLC ~ Arrived TN Wildwood, LLC Tecrfziﬁte d:xgs?;es """""""" 5 6’298 U
Arrived AR Mojave LLC Arrived AR Willow, LLC POSIES - v !

Due to (from) related

Arrived SC Murphy, LLC Arrived AR Wilson, LLC

Arrived AR Mycroft, LLC Arrived Homes Series Winchester, a series of Arrived Homes,
Arrived CO Nugget, LLC LLC

Arrived CO Odessa, LLC Arrived SC Windsor, LLC

Arrived SC Olive, LLC Arrived Homes Series Winston, a series of Arrived Homes, LLC
Arrived CO Oly, LLC Arrived Homes Series Wisteria, a series of Arrived Homes, LLC

parties ... 1,386,475 3,663,314
Total current liabilities............ 2,819,955 4,847,855
Tenant deposits .................. ... 562,789
Mortgage payables, net........... 23,721,589 23,890,137

Operational notes,

Arrived TN Onyx, LLC Arrived Homes Series Arlo, a series of Arrived Homes, LLC gﬁ:ig lc) s:x[’l}xlnonl """"""""" 2,045,300
Arrived NC Oscar, LLC Arrived AZ Hualapai, LLC controlled entit y 179.235
Arrived FL Osceola, LLC Arrived KY Brentwood, LLC G CIMULY e y o

. . Total liabilities. . . . 28,766,079 29,300,781
Arrived SC Osprey, LLC Arrived CO Bellvue, LLC Members’ equit 52080174 54.027.424
Arrived GA Otoro, LLC Arrived NC Lorenz, LLC Rewined eal‘lmgs' """""""" 70 Dl
Arrived GA Palmer, LLC Arrived TN Lexie, LLC .
Arrived AR Patrick. LLC Arrived TN Hartsfield, LLC (accumulated deficit) ............. (6,136,165) (4,391,186)
Arrived Homes Ser{es Peanut, a series of Arrived Homes, LLC ‘ ’ Total members” equity

) ? > Officers (deficit) .....ovvvnniieiiaaan 46,844,009 49,636,238

Arrived TN Pearl, LLC Ryan Frazier, Chief Executive Officer
Arived AR Pecan, LLC . ' Sue Korn, MBA, Chief Financial Officer
Arrived Homes Series Peterson, a series of Arrived Homes, LLC Kenneth Cason, Chief Technology Officer

Arr?ved GA P'iedmom, LLC Alejandro Chouza, MBA, Chief Operating Officer
Arrived AR Pinot, LLC
Directors
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Auditor’s Report:

The following is an excerpt from the Report of the Independent
Auditors, Stephano Slack LLC, as it appeared in Co.’s 2024 An-
nual Report:

"Opinion on the Consolidated and Consolidating Financial
Statements

We have audited the accompanying consolidated and consol-
idating balance sheet of Arrived Homes, LLC and its Series
(the Company) as of December 31, 2024, and the related con-
solidated and consolidating statements of comprehensive income
(loss), changes in members’ equity (deficit), and cash flows for the
year ended December 31, 2024, and the related notes (collectively
referred to as the consolidated and consolidating financial state-
ments). In our opinion, the consolidated and consolidating finan-
cial statements present fairly, in all material respects, the financial
position of the Company as of December 31, 2024, and the results
of their operations and their cash flows for the year then ended, in
conformity with accounting principles generally accepted in the
United States of America.

Going Concern

The accompanying consolidated and consolidating financial
statements have been prepared assuming that the Company will
continue as a going concern. As discussed in Note 3 to the finan-
cial statements, the Company’s lack of liquidity raises substantial
doubt about their ability to continue as a going concern. Manage-
ment’s plans in regard to these matters are also described in Note
3. The consolidated and consolidating financial statements do not
include any adjustments that might result from the outcome of this
uncertainty."

Debt: Dec. 31, 2024, $25,766,889 (excluding current portion) p

comprised of:

(1) $23,721,589 secured mortgage payables, bearing interest at
rates ranging from 3.875% to 6.990%.

(2) $2,045,3000 operational notes from a related party, Arrived
Short Term Notes, LLC, bearing interest at a rate of 7.5% per an-
num.

Capital Stock: 1. Arrived Homes Llc Arrived Homes Series
100; no par.

AUTHORIZED-units 705,800.
OUTSTANDING-Dec. 31, 2024, units 69,100; no par.

2. Arrived Homes Llc Arrived Homes Series 101; no par.
AUTHORIZED-units 726,460.

OUTSTANDING-Dec. 31, 2024, units 71,596; no par.

3. Arrived Homes Llc Arrived Homes Series Abernant; no
par.

AUTHORIZED-units 272,830.
OUTSTANDING-June 30, 2025, units 27,213; no par.

4. Arrived Homes Llc Arrived Homes Series Abbington; no
par.

AUTHORIZED-units 554,050.
OUTSTANDING-June 30, 2025, units 54,865; no par.

5. Arrived Homes Llc Arrived Homes Series Alvin; no par.
AUTHORIZED-units 373,860.

OUTSTANDING-June 30, 2025, units 37,366; no par.

6. Arrived Homes Llc Arrived Homes Series Amber; no par.
AUTHORIZED-units 146,380.

OUTSTANDING-June 30, 2025, units 14,303; no par.

7. Arrived Homes Llc Arrived Homes Series Apollo; no par.
AUTHORIZED-units 107,360.

OUTSTANDING-June 30, 2025, units 8,997; no par.

8. Arrived Homes Llc Arrived Homes Series Aster; no par.
AUTHORIZED-units 194,240.

OUTSTANDING-June 30, 2025, units 17,261; no par.

9. Arrived Homes Llc Arrived Homes Series Augusta; no
par.

AUTHORIZED-units 352,860.
OUTSTANDING-June 30, 2025, units 35,196; no par.

10. Arrived Homes Llc Arrived Homes Series Avebury; no
par.

AUTHORIZED-units 150,250.
OUTSTANDING-June 30, 2025, units 12,463; no par.

11. Arrived Homes Llc Arrived Homes Series Avondale; no
par.

AUTHORIZED-units 389,220.
OUTSTANDING-June 30, 2025, units 38,902; no par.

12. Arrived Homes Llc Arrived Homes Series Badminton;
no par.

AUTHORIZED-units 110,240.
OUTSTANDING-June 30, 2025, units 10,764; no par.

13. Arrived Homes Llc Arrived Homes Series Ballinger; no
par.

AUTHORIZED-units 352,300.
OUTSTANDING-June 30, 2025, units 35,230; no par.

14. Arrived Homes Llc Arrived Homes Series Bandelier; no
par.
AUTHORIZED-units 147,710.
OUTSTANDING-June 30, 2025, units 14,751; no par.

15. Arrived Homes Llc Arrived Homes Series Baron; no par.
AUTHORIZED-units 653,080.
OUTSTANDING-June 30, 2025, units 65,012; no par.

16. Arrived Homes Llc Arrived Homes Series Basil; no par.
AUTHORIZED-units 95,640.
OUTSTANDING-June 30, 2025, units 9,454; no par.

17. Arrived Homes Llc Arrived Homes Series Bayside; no
par.
AUTHORIZED-units 123,050.
OUTSTANDING-June 30, 2025, units 12,295; no par.

18. Arrived Homes Llc Arrived Homes Series Bazzel; no
par.
AUTHORIZED-units 291,260.
OUTSTANDING-June 30, 2025, units 29,006; no par.

19. Arrived Homes Llc Arrived Homes Series Bedford; no
par.
AUTHORIZED-units 123,170.
OUTSTANDING-June 30, 2025, units 12,217; no par.

20. Arrived Homes Llc Arrived Homes Series Bella; no par.
AUTHORIZED-units 363,540.
OUTSTANDING-June 30, 2025, units 36,274; no par.

21. Arrived Homes Llc Arrived Homes Series Belle; no par.
AUTHORIZED-units 504,100.
OUTSTANDING-June 30, 2025, units 49,930; no par.
22. Arrived Homes Llc Arrived Homes Series Belvedere; no
ar.
AUTHORIZED-units 349,910.
OUTSTANDING-June 30, 2025, units 34,971; no par.

23. Arrived Homes Llc Arrived Homes Series Bergenia; no
par.
AUTHORIZED-units 258,890.
OUTSTANDING-June 30, 2025, units 15,889; no par.

24. Arrived Homes Llc Arrived Homes Series Blossom; no
par.
AUTHORIZED-units 306,760.
OUTSTANDING-June 30, 2025, units 30,476; no par.

25. Arrived Homes Llc Arrived Homes Series Bonneau; no
par.
AUTHORIZED-units 392,050.
OUTSTANDING-June 30, 2025, units 38,910; no par.

26. Arrived Homes Llc Arrived Homes Series Brainerd; no
par.
AUTHORIZED-units 208,150.
OUTSTANDING-June 30, 2025, units 19,320; no par.

27. Arrived Homes Llc Arrived Homes Series Braxton; no
par.
AUTHORIZED-units 380,140.
OUTSTANDING-June 30, 2025, units 37,894; no par.

28. Arrived Homes Llc Arrived Homes Series Brennan; no
par.
AUTHORIZED-units 106,780.
OUTSTANDING-June 30, 2025, units 10,598; no par.

29. Arrived Homes Llc Arrived Homes Series Briarwood;
no par.
AUTHORIZED-units 253,680.
OUTSTANDING-June 30, 2025, units 25,368; no par.

30. Arrived Homes Llc Arrived Homes Series Brooklyn; no
par.
AUTHORIZED-units 125,960.
OUTSTANDING-June 30, 2025, units 11,741; no par.

31. Arrived Homes Llc Arrived Homes Series Burlington;
no par.
AUTHORIZED-units 744,070.
OUTSTANDING-June 30, 2025, units 72,212; no par.

32. Arrived Homes Llc Arrived Homes Series Butter;
par.
AUTHORIZED-units 161,070.
OUTSTANDING-June 30, 2025, units 15,817; no par.

33. Arrived Homes Llc Arrived Homes Series Calvin;
par.
AUTHORIZED-units 283,280.
OUTSTANDING-June 30, 2025, units 28,318; no par.

34. Arrived Homes Llc Arrived Homes Series Camino; no
par.
AUTHORIZED-units 310,310.
OUTSTANDING-June 30, 2025, units 30,811; no par.

35. Arrived Homes Llc Arrived Homes Series Cawley;
par.
AUTHORIZED-units 371,110.
OUTSTANDING-June 30, 2025, units 37,091; no par.

no

36. Arrived Homes Llc Arrived Homes Series Centennial;
no par.
OUTSTANDING-Dec. 31, 2023, units 11,830; no par.

37. Arrived Homes Llc Arrived Homes Series Chaparral; no
par.
AUTHORIZED-units 210,280.
OUTSTANDING-June 30, 2025, units 10,479; no par.

38. Arrived Homes Llc Arrived Homes Series Chelsea; no
par.
AUTHORIZED-units 163,370.
OUTSTANDING-June 30, 2025, units 13,697; no par.

39. Arrived Homes Llc Arrived Homes Series Chester; no
par.
AUTHORIZED-units 279,784.
OUTSTANDING-June 30, 2025, units 24,795; no par.

40. Arrived Homes Llc Arrived Homes Series Chickamauga;
no par.
AUTHORIZED-units 430,980.
OUTSTANDING-June 30, 2025, units 43,058; no par.

41. Arrived Homes Llc Arrived Homes Series Chinook; no
par.
AUTHORIZED-units 361,140.
OUTSTANDING-June 30, 2025, units 36,094; no par.

42. Arrived Homes Llc Arrived Homes Series Chitwood; no
par.
AUTHORIZED-units 442,140.
OUTSTANDING-June 30, 2025, units 44,079; no par.

43. Arrived Homes Llc Arrived Homes Series Clover; no
par.
AUTHORIZED-units 381,960.
OUTSTANDING-June 30, 2025, units 37,856; no par.

44. Arrived Homes Llc Arrived Homes Series Coatbridge;
no par.
AUTHORIZED-units 131,200.
OUTSTANDING-June 30, 2025, units 13,090; no par.

45. Arrived Homes Llc Arrived Homes Series Collier; no
par.
AUTHORIZED-units 410,890.
OUTSTANDING-June 30, 2025, units 39,769; no par.

46. Arrived Homes Llc Arrived Homes Series Collinston; no
par.
AUTHORIZED-units 103,070.
OUTSTANDING-June 30, 2025, units 10,217; no par.

47. Arrived Homes Llc Arrived Homes Series Conway; no
par.
AUTHORIZED-units 783,110.
OUTSTANDING-June 30, 2025, units 77,661; no par.

48. Arrived Homes Llc Arrived Homes Series Cove; no par.
AUTHORIZED-units 246,930.
OUTSTANDING-June 30, 2025, units 24,633; no par.

49. Arrived Homes Llc Arrived Homes Series Creekside; no
par.
AUTHORIZED-units 361,930.
OUTSTANDING-June 30, 2025, units 35,663; no par.

50. Arrived Homes Llc Arrived Homes Series Creekwood;
no par.
AUTHORIZED-units 218,010.
OUTSTANDING-June 30, 2025, units 19,413; no par.

51. Arrived Homes Llc Arrived Homes Series Cumberland;
no par.
AUTHORIZED-units 345,300.
OUTSTANDING-June 30, 2025, units 34,220; no par.

52. Arrived Homes Llc Arrived Homes Series Cupcake; no
par.
AUTHORIZED-units 109,150.
OUTSTANDING-June 30, 2025, units 10,755; no par.

53. Arrived Homes Llc Arrived Homes Series Cypress; no
par.
AUTHORIZED-units 276,361.
OUTSTANDING-June 30, 2025, units 24,606; no par.

54. Arrived Homes Llc Arrived Homes Series Daisy; no par.
AUTHORIZED-units 352,060.
OUTSTANDING-June 30, 2025, units 34,684; no par.

55. Arrived Homes Llc Arrived Homes Series Davidson; no
par.
AUTHORIZED-units 92,540.
OUTSTANDING-June 30, 2025, units 9,244; no par.

56. Arrived Homes Llc Arrived Homes Series Dawson; no
par.
AUTHORIZED-units 109,940.
OUTSTANDING-June 30, 2025, units 10,964; no par.

57. Arrived Homes Llc Arrived Homes Series Delta; no par.
AUTHORIZED-units 145,480.
OUTSTANDING-June 30, 2025, units 14,508; no par.
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58. Arrived Homes Llc Arrived Homes Series Dewberry; no
par.
AUTHORIZED-units 92,430.
OUTSTANDING-June 30, 2025, units 9,163; no par.

59. Arrived Homes Llc Arrived Homes Series Diablo; no
par.
AUTHORIZED-units 144,570.
OUTSTANDING-June 30, 2025, units 12,890; no par.

60. Arrived Homes Llc Arrived Homes Series Dogwood; no
par.
AUTHORIZED-units 280,620.
OUTSTANDING-June 30, 2025, units 27,782; no par.

61. Arrived Homes Llc Arrived Homes Series Dolittle; no
par.
AUTHORIZED-units 133,890.
OUTSTANDING-June 30, 2025, units 13,369; no par.

62. Arrived Homes Llc Arrived Homes Series Dolly; no par.
AUTHORIZED-units 794,230.
OUTSTANDING-June 30, 2025, units 78,678; no par.

63. Arrived Homes Llc Arrived Homes Series Dops; no par.
AUTHORIZED-units 240,640.
OUTSTANDING-June 30, 2025, units 24,064; no par.

64. Arrived Homes Llc Arrived Homes Series Dorchester;
no par.
AUTHORIZED-units 402,270.
OUTSTANDING-June 30, 2025, units 40,027; no par.

65. Arrived Homes Llc Arrived Homes Series Dunbar; no
par.
AUTHORIZED-units 373,350.
OUTSTANDING-June 30, 2025, units 36,695; no par.

66. Arrived Homes Llc Arrived Homes Series Eagle; no par.
AUTHORIZED-units 185,420.
OUTSTANDING-June 30, 2025, units 18,442; no par.

67. Arrived Homes Llc Arrived Homes Series Eastfair; no
par.
AUTHORIZED-units 86,030.
OUTSTANDING-Dec. 31, 2024, units 8,463; no par.

68. Arrived Homes Llc Arrived Homes Series Eastwood; no
par.
AUTHORIZED-units 373,740.
OUTSTANDING-June 30, 2025, units 37,474; no par.

69. Arrived Homes Llc Arrived Homes Series Elevation; no
par.
AUTHORIZED-units 125,810.
OUTSTANDING-June 30, 2025, units 12,561; no par.

70. Arrived Homes Llc Arrived Homes Series Ella; no par.
AUTHORIZED-units 306,700.
OUTSTANDING-June 30, 2025, units 30,640; no par.

71. Arrived Homes Llc Arrived Homes Series Ellen; no par.
AUTHORIZED-units 297,780.
OUTSTANDING-June 30, 2025, units 29,718; no par.

72. Arrived Homes Llc Arrived Homes Series EIm; no par.
AUTHORIZED-units 82,130.
OUTSTANDING-June 30, 2025, units 8,210; no par.

73. Arrived Homes Llc Arrived Homes Series Emporia; no
par.
AUTHORIZED-units 181,450.
OUTSTANDING-June 30, 2025, units 15,248; no par.

74. Arrived Homes Llc Arrived Homes Series Ensenada; no
par.
AUTHORIZED-units 231,990.
OUTSTANDING-June 30, 2025, units 23,114; no par.

75. Arrived Homes Llc Arrived Homes Series Falcon; no
par.
AUTHORIZED-units 207,390.
OUTSTANDING-June 30, 2025, units 18,382; no par.

76. Arrived Homes Llc Arrived Homes Series Felix; no par.
AUTHORIZED-units 296,470.
OUTSTANDING-June 30, 2025, units 29,597; no par.

77. Arrived Homes Llc Arrived Homes Series Fenwick; no
par.
AUTHORIZED-units 355,220.
OUTSTANDING-June 30, 2025, units 35,502; no par.

78. Arrived Homes Llc Arrived Homes Series Fletcher; no
par.
AUTHORIZED-units 215,600.
OUTSTANDING-June 30, 2025, units 21,548; no par.

79. Arrived Homes Llc Arrived Homes Series Folly; no par.
AUTHORIZED-units 362,950.
OUTSTANDING-June 30, 2025, units 36,205; no par.

80. Arrived Homes Llc Arrived Homes Series Forest; no par.
AUTHORIZED-units 163,200.
OUTSTANDING-June 30, 2025, units 16,230; no par.

81. Arrived Homes Llc Arrived Homes Series Foster; no par.

AUTHORIZED-units 373,390.
OUTSTANDING-June 30, 2025, units 37,329; no par.

82. Arrived Homes Llc Arrived Homes Series Goose; no par.
AUTHORIZED-units 173,540.
OUTSTANDING-June 30, 2025, units 17,247; no par.

83. Arrived Homes Llc Arrived Homes Series Franklin; no
par.
AUTHORIZED-units 355,120.
OUTSTANDING-June 30, 2025, units 35,492; no par.

84. Arrived Homes Llc Arrived Homes Series Gardens; no
par.
AUTHORIZED-units 116,370.
OUTSTANDING-June 30, 2025, units 11,490; no par.

85. Arrived Homes Llc Arrived Homes Series General; no
par.
AUTHORIZED-units 374,830.
OUTSTANDING-June 30, 2025, units 37,454; no par.

86. Arrived Homes Llc Arrived Homes Series Grant; no par.
AUTHORIZED-units 163,100.
OUTSTANDING-June 30, 2025, units 16,185; no par.

87. Arrived Homes Llc Arrived Homes Series Greenhill; no
par.
AUTHORIZED-units 140,510.
OUTSTANDING-June 30, 2025, units 13,651; no par.

88. Arrived Homes Llc Arrived Homes Series Gretal; no
par.
AUTHORIZED-units 523,230.
OUTSTANDING-June 30, 2025, units 52,313; no par.

89. Arrived Homes Llc Arrived Homes Series Grove; no par.
AUTHORIZED-units 105,100.
OUTSTANDING-June 30, 2025, units 10,218; no par.

90. Arrived Homes Llc Arrived Homes Series Hadden; no
par.
AUTHORIZED-units 110,930.
OUTSTANDING-June 30, 2025, units 10,913; no par.

91. Arrived Homes Llc Arrived Homes Series Hansard; no
par.
AUTHORIZED-units 352,620.
OUTSTANDING-June 30, 2025, units 35,232; no par.

92. Arrived Homes Llc Arrived Homes Series Hansel; no
par.
AUTHORIZED-units 267,100.
OUTSTANDING-June 30, 2025, units 26,710; no par.

93. Arrived Homes Llc Arrived Homes Series Hargrave; no
par.
AUTHORIZED-units 280,430.
OUTSTANDING-June 30, 2025, units 28,023; no par.

94. Arrived Homes Llc Arrived Homes Series Harrison; no
par.
AUTHORIZED-units 343,794,
OUTSTANDING-June 30, 2025, units 30,281; no par.

95. Arrived Homes Llc Arrived Homes Series Henry; no par.
AUTHORIZED-units 475,750.
OUTSTANDING-June 30, 2025, units 47,010; no par.

96. Arrived Homes Llc Arrived Homes Series Heritage; no
par.
AUTHORIZED-units 151,120.
OUTSTANDING-June 30, 2025, units 12,495; no par.

97. Arrived Homes Llc Arrived Homes Series Heron; no par.
AUTHORIZED-units 154,840.
OUTSTANDING-June 30, 2025, units 12,697; no par.

98. Arrived Homes Llc Arrived Homes Series Highland; no
par.
AUTHORIZED-units 324,310.
OUTSTANDING-June 30, 2025, units 32,184; no par.

99. Arrived Homes Llc Arrived Homes Series Hines; no par.
AUTHORIZED-units 296,570.
OUTSTANDING-June 30, 2025, units 29,445; no par.

100. Arrived Homes Llc Arrived Homes Series Hobbes; no
par.
AUTHORIZED-units 280,430.
OUTSTANDING-June 30, 2025, units 28,043; no par.

101. Arrived Homes Llc Arrived Homes Series Holcomb; no
par.
AUTHORIZED-units 408,520.
OUTSTANDING-June 30, 2025, units 40,872; no par.

102. Arrived Homes Llc Arrived Homes Series Holland; no
par.
AUTHORIZED-units 103,360.
OUTSTANDING-June 30, 2025, units 10,106; no par.

103. Arrived Homes Llc Arrived Homes Series Hollandaise;
no par.
AUTHORIZED-units 164,610.
OUTSTANDING-June 30, 2025, units 16,401; no par.

104. Arrived Homes Llc Arrived Homes Series Holloway;
no par.
AUTHORIZED-units 147,840.
OUTSTANDING-June 30, 2025, units 14,754; no par.

105. Arrived Homes Llc Arrived Homes Series Inglewood;
no par.
AUTHORIZED-units 781,420.
OUTSTANDING-June 30, 2025, units 77,772; no par.

106. Arrived Homes Llc Arrived Homes Series Irene; no
par.
AUTHORIZED-units 215,600.
OUTSTANDING-June 30, 2025, units 21,540; no par.

107. Arrived Homes Llc Arrived Homes Series Jack; no par.
AUTHORIZED-units 217,720.
OUTSTANDING-June 30, 2025, units 18,349; no par.

108. Arrived Homes Llc Arrived Homes Series Jake; no par.
AUTHORIZED-units 676,310.
OUTSTANDING-June 30, 2025, units 66,631; no par.

109. Arrived Homes Llc Arrived Homes Series Jefferson; no
par.
AUTHORIZED-units 319,550.
OUTSTANDING-June 30, 2025, units 31,930; no par.

110. Arrived Homes Llc Arrived Homes Series Jill; no par.
AUTHORIZED-units 301,330.
OUTSTANDING-June 30, 2025, units 26,812; no par.

111. Arrived Homes Llc Arrived Homes Series Johnny; no
par.
AUTHORIZED-units 667,890.
OUTSTANDING-June 30, 2025, units 66,137; no par.

112. Arrived Homes Llc Arrived Homes Series June; no par.
AUTHORIZED-units 667,890.
OUTSTANDING-June 30, 2025, units 66,339; no par.

113. Arrived Homes Llc Arrived Homes Series Jupiter; no
par.
AUTHORIZED-units 105,330.
OUTSTANDING-June 30, 2025, units 10,503; no par.

114. Arrived Homes Llc Arrived Homes Series Kawana; no
par.
AUTHORIZED-units 149,710.
OUTSTANDING-June 30, 2025, units 12,693; no par.

115. Arrived Homes Llc Arrived Homes Series Kennesaw;
no par.
AUTHORIZED-units 488,200.
OUTSTANDING-June 30, 2025, units 48,465; no par.

116. Arrived Homes Llc Arrived Homes Series Kenny; no
par.
AUTHORIZED-units 794,230.
OUTSTANDING-June 30, 2025, units 78,148; no par.

117. Arrived Homes Llc Arrived Homes Series KerriAnn;
no par.
AUTHORIZED-units 146,350.
OUTSTANDING-June 30, 2025, units 14,355; no par.

118. Arrived Homes Llc Arrived Homes Series Kessler; no
par.
AUTHORIZED-units 194,680.
OUTSTANDING-June 30, 2025, units 17,058; no par.

119. Arrived Homes Llc Arrived Homes Series Kingsley; no
par.
AUTHORIZED-units 126,850.
OUTSTANDING-June 30, 2025, units 12,620; no par.

120. Arrived Homes Llc Arrived Homes Series Kirkwood;
no par.
AUTHORIZED-units 138,060.
OUTSTANDING-June 30, 2025, units 11,347; no par.

121. Arrived Homes Llc Arrived Homes Series Korin; no
par.
AUTHORIZED-units 324,530.
OUTSTANDING-June 30, 2025, units 32,414; no par.

122. Arrived Homes Llc Arrived Homes Series Lallie; no
par.
AUTHORIZED-units 169,740.
OUTSTANDING-June 30, 2025, units 15,854; no par.

123. Arrived Homes Llc Arrived Homes Series Lanier; no
par.
AUTHORIZED-units 168,070.
OUTSTANDING-June 30, 2025, units 16,497; no par.

124. Arrived Homes Llc Arrived Homes Series Lannister;
no par.
AUTHORIZED-units 103,350.
OUTSTANDING-June 30, 2025, units 9,463; no par.

125. Arrived Homes Llc Arrived Homes Series Latte; no
par.
AUTHORIZED-units 417,440.
OUTSTANDING-June 30, 2025, units 41,119; no par.
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126. Arrived Homes Llc Arrived Homes Series Lennox; no
par.
AUTHORIZED-units 105,930.
OUTSTANDING-June 30, 2025, units 10,593; no par.

127. Arrived Homes Llc Arrived Homes Series Lierly; no
par.
AUTHORIZED-units 225,000.
OUTSTANDING-June 30, 2025, units 9,456; no par.

128. Arrived Homes Llc Arrived Homes Series Lily; no par.
AUTHORIZED-units 243,760.
OUTSTANDING-June 30, 2025, units 24,046; no par.

129. Arrived Homes Llc Arrived Homes Series Limestone;
no par.
AUTHORIZED-units 138,480.
OUTSTANDING-June 30, 2025, units 13,708; no par.

130. Arrived Homes Llc Arrived Homes Series Litton; no
par.
AUTHORIZED-units 230,780.
OUTSTANDING-June 30, 2025, units 21,398; no par.

131. Arrived Homes Llc Arrived Homes Series Longwoods;
no par.
AUTHORIZED-units 321,380.
OUTSTANDING-June 30, 2025, units 32,138; no par.

132. Arrived Homes Llc Arrived Homes Series Lookout; no
par.
AUTHORIZED-units 399,190.
OUTSTANDING-June 30, 2025, units 38,579; no par.

133. Arrived Homes Llc Arrived Homes Series Loretta; no
par.
AUTHORIZED-units 783,110.
OUTSTANDING-June 30, 2025, units 76,071; no par.

134. Arrived Homes Llc Arrived Homes Series Louis; no
par.
AUTHORIZED-units 324,180.
OUTSTANDING-June 30, 2025, units 32,418; no par.

135. Arrived Homes Llc Arrived Homes Series Louise; no
par.
AUTHORIZED-units 132,330.
OUTSTANDING-June 30, 2025, units 13,233; no par.

136. Arrived Homes Llc Arrived Homes Series Lovejoy; no
par.
AUTHORIZED-units 152,520.
OUTSTANDING-June 30, 2025, units 12,776; no par.

137. Arrived Homes Llc Arrived Homes Series Luna; no
par.
AUTHORIZED-units 90,710.
OUTSTANDING-June 30, 2025, units 8,976; no par.

138. Arrived Homes Llc Arrived Homes Series Lurleen; no
par.
AUTHORIZED-units 165,200.
OUTSTANDING-June 30, 2025, units 15,366; no par.

139. Arrived Homes Llc Arrived Homes Series Madison; no
par.
AUTHORIZED-units 146,700.
OUTSTANDING-June 30, 2025, units 13,610; no par.

140. Arrived Homes Llc Arrived Homes Series Mae; no par. p.

AUTHORIZED-units 413,299.
OUTSTANDING-June 30, 2025, units 40,269; no par.

141. Arrived Homes Llc Arrived Homes Series Magnolia;
no par.
AUTHORIZED-units 135,390.
OUTSTANDING-June 30, 2025, units 11,117; no par.

142. Arrived Homes Llc Arrived Homes Series Malbec; no
par.
AUTHORIZED-units 137,860.
OUTSTANDING-June 30, 2025, units 13,776; no par.

143. Arrived Homes Llc Arrived Homes Series Mammoth;
no par.
AUTHORIZED-units 148,860.
OUTSTANDING-June 30, 2025, units 14,636; no par.

144. Arrived Homes Llc Arrived Homes Series Marcelo; no
par.
AUTHORIZED-units 338,100.
OUTSTANDING-June 30, 2025, units 33,770; no par.

145. Arrived Homes Llc Arrived Homes Series Marie; no
par.
AUTHORIZED-units 370,600.
OUTSTANDING-June 30, 2025, units 37,020; no par.

146. Arrived Homes Llc Arrived Homes Series Marietta; no
par.
AUTHORIZED-units 229,780.
OUTSTANDING-June 30, 2025, units 20,149; no par.

147. Arrived Homes Llc Arrived Homes Series Marion; no
par.

AUTHORIZED-units 304,380.
OUTSTANDING-June 30, 2025, units 30,428; no par.

148. Arrived Homes Llc Arrived Homes Series Marple; no
par.
AUTHORIZED-units 213,020.
OUTSTANDING-June 30, 2025, units 21,282; no par.

149. Arrived Homes Llc Arrived Homes Series Martell; no
par.
AUTHORIZED-units 310,160.
OUTSTANDING-June 30, 2025, units 30,956; no par.

150. Arrived Homes Llc Arrived Homes Series Mary; no
par.
AUTHORIZED-units 317,620.
OUTSTANDING-June 30, 2025, units 31,752; no par.

151. Arrived Homes Llc Arrived Homes Series Matching-
ham; no par.
AUTHORIZED-units 95,230.
OUTSTANDING-June 30, 2025, units 9,423; no par.

152. Arrived Homes Llc Arrived Homes Series McGregor;
no par.
AUTHORIZED-units 353,730.
OUTSTANDING-June 30, 2025, units 34,478; no par.

153. Arrived Homes Llc Arrived Homes Series McLovin; no
par.
AUTHORIZED-units 219,990.
OUTSTANDING-June 30, 2025, units 21,949; no par.

154. Arrived Homes Llc Arrived Homes Series Meadow; no
par.
AUTHORIZED-units 159,060.
OUTSTANDING-June 30, 2025, units 15,355; no par.

155. Arrived Homes Llc Arrived Homes Series Mimosa; no
par.
AUTHORIZED-units 167,630.
OUTSTANDING-June 30, 2025, units 14,990; no par.

156. Arrived Homes Llc Arrived Homes Series Mojave; no
par.
AUTHORIZED-units 115,980.
OUTSTANDING-June 30, 2025, units 10,379; no par.

157. Arrived Homes Llc Arrived Homes Series Murphy; no
par.
AUTHORIZED-units 130,580.
OUTSTANDING-June 30, 2025, units 13,048; no par.

158. Arrived Homes Llc Arrived Homes Series Mycroft; no
par.
AUTHORIZED-units 217,320.
OUTSTANDING-June 30, 2025, units 21,702; no par.

159. Arrived Homes Llc Arrived Homes Series Nugget; no
par.
AUTHORIZED-units 639,110.
OUTSTANDING-June 30, 2025, units 62,421; no par.

160. Arrived Homes Llc Arrived Homes Series Odessa; no
par.
AUTHORIZED-units 220,380.
OUTSTANDING-June 30, 2025, units 21,868; no par.
161. Arrived Homes Llc Arrived Homes Series Oscar; no
ar.
AUTHORIZED-units 298,720.
OUTSTANDING-June 30, 2025, units 29,860; no par.

162. Arrived Homes Llc Arrived Homes Series Olive; no
par.
AUTHORIZED-units 137,320.
OUTSTANDING-June 30, 2025, units 13,652; no par.

163. Arrived Homes Llc Arrived Homes Series Oly; no par.
AUTHORIZED-units 219,110.
OUTSTANDING-June 30, 2025, units 21,841; no par.

164. Arrived Homes Llc Arrived Homes Series Onyx; no
par.
AUTHORIZED-units 384,910.
OUTSTANDING-June 30, 2025, units 38,431; no par.

165. Arrived Homes Llc Arrived Homes Series Osceola; no
par.
AUTHORIZED-units 335,020.
OUTSTANDING-June 30, 2025, units 33,502; no par.

166. Arrived Homes Llc Arrived Homes Series Osprey; no
par.
AUTHORIZED-units 404,590.
OUTSTANDING-June 30, 2025, units 40,289; no par.

167. Arrived Homes Llc Arrived Homes Series Otoro; no
par.
AUTHORIZED-units 204,190.
OUTSTANDING-June 30, 2025, units 16,978; no par.

168. Arrived Homes Llc Arrived Homes Series Palmer; no
par.
AUTHORIZED-units 347,200.

OUTSTANDING-June 30, 2025, units 34,720; no par.

169. Arrived Homes Llc Arrived Homes Series Patrick; no
par.
AUTHORIZED-units 223,190.
OUTSTANDING-June 30, 2025, units 11,309; no par.

170. Arrived Homes Llc Arrived Homes Series Peanut; no
par.
AUTHORIZED-units 113,300.
OUTSTANDING-June 30, 2025, units 9,784; no par.

171. Arrived Homes Llc Arrived Homes Series Pearl; no
par.
AUTHORIZED-units 625,700.
OUTSTANDING-June 30, 2025, units 61,227; no par.

172. Arrived Homes Llc Arrived Homes Series Pecan; no
par.
AUTHORIZED-units 221,430.
OUTSTANDING-June 30, 2025, units 10,691; no par.

173. Arrived Homes Llc Arrived Homes Series Peterson; no
par.
AUTHORIZED-units 271,200.
OUTSTANDING-June 30, 2025, units 27,120; no par.

174. Arrived Homes Llc Arrived Homes Series Piedmont;
no par.
AUTHORIZED-units 289,526.
OUTSTANDING-June 30, 2025, units 25,767; no par.

175. Arrived Homes Llc Arrived Homes Series Pinot; no
par.
AUTHORIZED-units 139,230.
OUTSTANDING-June 30, 2025, units 13,888; no par.

176. Arrived Homes Llc Arrived Homes Series Pioneer; no
par.
AUTHORIZED-units 655,780.
OUTSTANDING-June 30, 2025, units 65,133; no par.

177. Arrived Homes Llc Arrived Homes Series Plumtree; no
par.
AUTHORIZED-units 215,590.
OUTSTANDING-June 30, 2025, units 10,881; no par.

178. Arrived Homes Llc Arrived Homes Series Point; no
par.
AUTHORIZED-units 170,060.
OUTSTANDING-June 30, 2025, units 16,596; no par.

179. Arrived Homes Llc Arrived Homes Series Porthos; no
par.
AUTHORIZED-units 357,780.
OUTSTANDING-June 30, 2025, units 35,738; no par.

180. Arrived Homes Llc Arrived Homes Series Quincy; no
par.
AUTHORIZED-units 630,070.
OUTSTANDING-June 30, 2025, units 61,077; no par.

181. Arrived Homes Llc Arrived Homes Series Redondo; no
par.
AUTHORIZED-units 237,660.
OUTSTANDING-June 30, 2025, units 21,139; no par.

182. Arrived Homes Llc Arrived Homes Series Regency; no
par.
AUTHORIZED-units 201,160.
OUTSTANDING-June 30, 2025, units 18,598; no par.

183. Arrived Homes Llc Arrived Homes Series Reginald; no
par.
AUTHORIZED-units 503,860.
OUTSTANDING-June 30, 2025, units 49,921; no par.

184. Arrived Homes Llc Arrived Homes Series Reynolds; no
par.
AUTHORIZED-units 492,750.
OUTSTANDING-June 30, 2025, units 49,105; no par.

185. Arrived Homes Llc Arrived Homes Series Ribbonwalk;
no par.
AUTHORIZED-units 139,030.
OUTSTANDING-June 30, 2025, units 13,884; no par.

186. Arrived Homes Llc Arrived Homes Series Richardson;
no par.
AUTHORIZED-units 368,800.
OUTSTANDING-June 30, 2025, units 36,710; no par.

187. Arrived Homes Llc Arrived Homes Series River; no
par.
AUTHORIZED-units 127,650.
OUTSTANDING-June 30, 2025, units 12,695; no par.

188. Arrived Homes Llc Arrived Homes Series Richmond;
no par.
AUTHORIZED-units 448,090.
OUTSTANDING-June 30, 2025, units 44,809; no par.

189. Arrived Homes Llc Arrived Homes Series Ridge; no
par.
AUTHORIZED-units 105,300.
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OUTSTANDING-June 30, 2025, units 10,400; no par.

190. Arrived Homes Llc Arrived Homes Series Ritter; no
par.
AUTHORIZED-units 580,780.
OUTSTANDING-June 30, 2025, units 57,963; no par.

191. Arrived Homes Llc Arrived Homes Series Riverwalk;
no par.
AUTHORIZED-units 457,190.
OUTSTANDING-June 30, 2025, units 44,639; no par.

192. Arrived Homes Llc Arrived Homes Series Rooney; no
par.
AUTHORIZED-units 156,470.
OUTSTANDING-June 30, 2025, units 15,617; no par.

193. Arrived Homes Llc Arrived Homes Series Roseberry;
no par.
AUTHORIZED-units 146,420.
OUTSTANDING-June 30, 2025, units 14,622; no par.

194. Arrived Homes Llc Arrived Homes Series Rosewood;
no par.
AUTHORIZED-units 145,400.
OUTSTANDING-June 30, 2025, units 12,073; no par.

195. Arrived Homes Llc Arrived Homes Series Roxy; no par.
AUTHORIZED-units 143,630.
OUTSTANDING-June 30, 2025, units 14,323; no par.

196. Arrived Homes Llc Arrived Homes Series Saddlebred;
no par.
AUTHORIZED-units 198,430.
OUTSTANDING-June 30, 2025, units 19,773; no par.

197. Arrived Homes Llc Arrived Homes Series Saint; no par.
AUTHORIZED-units 147,910.
OUTSTANDING-June 30, 2025, units 14,781; no par.

198. Arrived Homes Llc Arrived Homes Series Sajni; no par.
AUTHORIZED-units 350,330.
OUTSTANDING-June 30, 2025, units 35,013; no par.

199. Arrived Homes Llc Arrived Homes Series Salem; no
par.
AUTHORIZED-units 133,810.
OUTSTANDING-June 30, 2025, units 13,291; no par.

200. Arrived Homes Llc Arrived Homes Series Salinas; no
par.
AUTHORIZED-units 271,780.
OUTSTANDING-June 30, 2025, units 27,178; no par.

201. Arrived Homes Llc Arrived Homes Series Saturn; no
par.
AUTHORIZED-units 105,340.
OUTSTANDING-June 30, 2025, units 10,344; no par.

202. Arrived Homes Llc Arrived Homes Series Scepter; no
par.
AUTHORIZED-units 117,770.
OUTSTANDING-June 30, 2025, units 11,612; no par.

203. Arrived Homes Llc Arrived Homes Series Sequoyah;
no par.
AUTHORIZED-units 181,050.
OUTSTANDING-June 30, 2025, units 16,826; no par.

204. Arrived Homes Llc Arrived Homes Series Shallowford;
no par.
AUTHORIZED-units 273,959.
OUTSTANDING-June 30, 2025, units 24,330; no par.

205. Arrived Homes Llc Arrived Homes Series Shoreline;
no par.
AUTHORIZED-units 124,900.
OUTSTANDING-June 30, 2025, units 12,220; no par.

206. Arrived Homes Llc Arrived Homes Series Sigma; no
par.
AUTHORIZED-units 163,960.
OUTSTANDING-June 30, 2025, units 16,171; no par.

207. Arrived Homes Llc Arrived Homes Series Simon; no
par.
AUTHORIZED-units 341,890.
OUTSTANDING-June 30, 2025, units 34,119; no par.

208. Arrived Homes Llc Arrived Homes Series Sims; no par.
AUTHORIZED-units 324,630.
OUTSTANDING-June 30, 2025, units 32,453; no par.

209. Arrived Homes Llc Arrived Homes Series Soapstone;
no par.
AUTHORIZED-units 230,000.
OUTSTANDING-June 30, 2025, units 10,002; no par.

210. Arrived Homes Llc Arrived Homes Series Sodalis; no
par.
AUTHORIZED-units 337,030.
OUTSTANDING-June 30, 2025, units 33,363; no par.

211. Arrived Homes Llc Arrived Homes Series Spencer; no
par.
AUTHORIZED-units 138,770.

OUTSTANDING-June 30, 2025, units 13,807; no par.

212. Arrived Homes Llc Arrived Homes Series Splash;
par.
AUTHORIZED-units 111,910.
OUTSTANDING-June 30, 2025, units 11,181; no par.

213. Arrived Homes Llc Arrived Homes Series Spring; no
par.
AUTHORIZED-units 288,470.
OUTSTANDING-June 30, 2025, units 28,652; no par.

214. Arrived Homes Llc Arrived Homes Series Stonebriar;
no par.
AUTHORIZED-units 109,090.
OUTSTANDING-June 30, 2025, units 9,465; no par.

215. Arrived Homes Llc Arrived Homes Series Sugar; no
par.
AUTHORIZED-units 147,060.
OUTSTANDING-June 30, 2025, units 14,686; no par.

216. Arrived Homes Llc Arrived Homes Series Summerset;
no par.
AUTHORIZED-units 118,860.
OUTSTANDING-June 30, 2025, units 11,666; no par.

217. Arrived Homes Llc Arrived Homes Series Sundance;
no par.
AUTHORIZED-units 237,660.
OUTSTANDING-June 30, 2025, units 21,129; no par.

218. Arrived Homes Llc Arrived Homes Series Sunnyside;
no par.
AUTHORIZED-units 263,540.
OUTSTANDING-June 30, 2025, units 263,540; no par.

219. Arrived Homes Llc Arrived Homes Series Swift; no par.
AUTHORIZED-units 395,630.
OUTSTANDING-June 30, 2025, units 39,493; no par.

220. Arrived Homes Llc Arrived Homes Series Taylor; no
par.
AUTHORIZED-units 178,860.
OUTSTANDING-June 30, 2025, units 15,929; no par.

221. Arrived Homes Llc Arrived Homes Series Terracotta;
no par.
AUTHORIZED-units 139,820.
OUTSTANDING-June 30, 2025, units 13,962; no par.

222. Arrived Homes Llc Arrived Homes Series Theodore;
no par.
AUTHORIZED-units 339,220.
OUTSTANDING-June 30, 2025, units 33,922; no par.

223. Arrived Homes Llc Arrived Homes Series Tulip; no
par.
AUTHORIZED-units 166,400.
OUTSTANDING-June 30, 2025, units 13,985; no par.

224. Arrived Homes Llc Arrived Homes Series Tuscan; no
par.
AUTHORIZED-units 165,520.
OUTSTANDING-June 30, 2025, units 16,452; no par.

225. Arrived Homes Llc Arrived Homes Series Tuscarora;
no par.
AUTHORIZED-units 390,100.
OUTSTANDING-June 30, 2025, units 38,910; no par.

226. Arrived Homes Llc Arrived Homes Series Tuxford; no
par.
AUTHORIZED-units 137,510.
OUTSTANDING-June 30, 2025, units 12,054; no par.

227. Arrived Homes Llc Arrived Homes Series Vernon; no
par.
AUTHORIZED-units 116,290.
OUTSTANDING-June 30, 2025, units 11,609; no par.

228. Arrived Homes Llc Arrived Homes Series Walton; no
par.
AUTHORIZED-units 347,030.
OUTSTANDING-June 30, 2025, units 34,293; no par.

229. Arrived Homes Llc Arrived Homes Series Wave; no
par.
AUTHORIZED-units 143,330.
OUTSTANDING-June 30, 2025, units 13,953; no par.

230. Arrived Homes Llc Arrived Homes Series Weldon; no
par.
AUTHORIZED-units 103,070.
OUTSTANDING-June 30, 2025, units 10,207; no par.

231. Arrived Homes Llc Arrived Homes Series Wellington;
no par.
AUTHORIZED-units 471,910.
OUTSTANDING-June 30, 2025, units 47,071; no par.

232. Arrived Homes Llc Arrived Homes Series Wentworth;
no par.
AUTHORIZED-units 112,530.
OUTSTANDING-June 30, 2025, units 11,033; no par.

233. Arrived Homes Llc Arrived Homes Series Wescott; no
par.
AUTHORIZED-units 201,650.
OUTSTANDING-June 30, 2025, units 17,758; no par.

234. Arrived Homes Llc Arrived Homes Series Westchester;
no par.
AUTHORIZED-units 182,130.
OUTSTANDING-June 30, 2025, units 18,103; no par.

235. Arrived Homes Llc Arrived Homes Series Wildwood;
no par.
AUTHORIZED-units 150,390.
OUTSTANDING-June 30, 2025, units 14,669; no par.

236. Arrived Homes Llc Arrived Homes Series Willow; no
par.
AUTHORIZED-units 340,970.
OUTSTANDING-June 30, 2025, units 33,467; no par.

237. Arrived Homes Llc Arrived Homes Series Wilson; no
par.
AUTHORIZED-units 449,570.
OUTSTANDING-June 30, 2025, units 44,295; no par.

238. Arrived Homes Llc Arrived Homes Series Winchester;
no par.
AUTHORIZED-units 315,520.
OUTSTANDING-Dec. 31, 2024, units 31,542; no par.

239. Arrived Homes Llc Arrived Homes Series Windsor; no
par.
AUTHORIZED-units 157,210.
OUTSTANDING-June 30, 2025, units 15,491; no par.

240. Arrived Homes Llc Arrived Homes Series Winston; no
par.
AUTHORIZED-units 381,740.
OUTSTANDING-June 30, 2025, units 38,009; no par.

241. Arrived Homes Llc Arrived Homes Series Wisteria; no
par.
AUTHORIZED-units 130,560.
OUTSTANDING-June 30, 2025, units 12,766; no par.

242. Arrived Homes Llc Arrived Homes Series Bellvue; no
par.

ARRIVED STR2 LLC

History: Incorporatated in Delaware on Jan. 12, 2023.

Business Summary: Arrived STR 2, LLC is an organized
Delaware series limited liability company that was formed to per-
mit public investment in individual real estate properties that are
owned by individual series of the Co. Each individual series holds
the specific property that it acquires in a wholly-owned subsidiary,
which is an Arkansas limited liability company.

Property: Co. maintains its principal executive office in Seattle,
WA.

Officers
Ryan Frazier, Chief Executive Officer
Sue Korn, MBA, Chief Financial Officer
Kenneth Cason, Chief Technology Officer
Alejandro Chouza, MBA, Chief Operating Officer

Directors
Ryan Frazier, Director
Sue Korn, MBA, Director
Kenneth Cason, Director
Alejandro Chouza, MBA, Director

Auditors: Stephano Slack LLC

Legal Counsel: Maynard Nexsen, PLC

Transfer Agent: Arrived Transfer Agent, LLC

Address:1700 Westlake Ave North Suite 200 , Seattle, WA 98109
Tel: 814 277-4833

Web: www.arrived.com

Email: legal-entity @arrived.com

C lidated Income St t, Years Ended Dec. 31 ($):

2024
Rental income ...............coiiiiiininn.. 739,618
Depreciation. ...........coovviiiiiiiiiiiinn 452,880
Insurance ............. ... 97,935
Management fees ....................... 36,006
Management fees, related party 144,376
Repairs & maintenance ....................... 386,027
Property taxes ... 62,259
Home managerfee........................... 6,997
Other operating exXpenses ..................... 206,395
Total operating eXpenses .. .................... 1,392,876

Income (loss) from operations................. (653,259)
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Interest eXpense.........c..oovviiniiianan... 97,666 10. Arrived Str 2 Llc BeatBox; no par. Total operating expenses.......... 2,872,916 2,989,309
Total other expense....................ooooue. (97,666) AUTHORIZED-units 1,069,180. Income (loss) from
Netincome (10ss)............................ (750,925) OUTSTANDING-July 1, 2025, units 106,918; no par. Operations..............oouvuinnn. (824,142) (1,573,662)
11. Arrived Str 2 Llc Sandbar; no par. Interest expenses................. 340,810 384,636
. . AUTHORIZED-units 1,124,040. Otherincome.................... .. 577
Consolidated Balance Sheet, Years Ended Dec. 312(324 OUTSTANDING-July 1, 2025, units 112,344; no par. Total Other income
(EXPENSE) . eveveeiaeaeaes (340,810)  (384,059)
Cash. ..o 316,263 Net income (loss).... (1,164.953)  (1.957.721)
Other receivables .............ccovunnn.... 37,527 ARRIVED STRLLC
Prepaid expenses...................oool 30,737 History: Incorporated in Delaware on July 11, 2022. Consolidated Balance Sheet, Years Ended Dec. 31 ($):
?(izlfii?:;r};tlrifjtl:y property managers........ ... 3;2’2? Business Summary: Arrived STR is Delaware series limited li- 2024 2023
SERY e > ability company formed to permit public investment in individual
Property & equipment, QIOSS .ot 10,952,161 single family rental homes, each of which will be held by a sep- Cash..... R EE: 504,161 999,076
Less: Accumulated depreciation.................. 617480 e broperty-owning subsidiary owned by a separate Series of OUT TECeivables ................ 4544 18089
Property and equipment, net................... 10,334,681 limited liability interests, or "Series,” that Arrived Holdings, Inc. Subsc'rlptlon receivables .......... 265,063
Total assets........covreeiiiiiii i, 10,731,352 (the "Manager") established. Prepaid expenses. . . e 69,731 35,164
Accrued expenses 102,618 Due from related parties,
Due to third party property managers. .......... 7,769 Property: Co. maintains its principal executive offices in Seat- property manager................ 7,622
Due to related parties. . ....................... 55,102 tle, WA. Due from third party
Total current liabilities........................ 165,489 Subsidiaries property manager ................ 101,155 85,254
Bridge financing, related party................. 775,730 Arrived Series Ace Total current assets............... 687,214 1,402,645
Operational notes, related party................ 124,200 Arrived Series Billingswood Property and equipment,
Total liabilities. .............coovviiiiiiin.. 1,065,419 Arrived Series Cactus GIOSS «.teeteee et 24,642,115 24,459,579
Members’ capital ... 11,288,400 Arrived Series Cardinal Less: accumulated
Retained earnings (accumulated deficit) ........ (1,622,467) Arrived Series Coolbaugh depreciation..................... 1,970,829 843,713
Total members’ equity........................ 9,665,933 Arrived Series Hammock Property and equipment,
Arrived Series Havasu 11 22,671,286 23,615,866
Auditor’s Report: Arrived Series Hickorybear Total assets..........c.ouveunnn.. 23,358,500 25,018,511
The following is an excerpt from the Report of the Independent ~ Arrived Series Kinlani Accrued expenses................ 243,057 373,587
Auditors, Stephano Slack LLC, as it appeared in Co.’s 2024 1-K:  Arrived Series Koi Accounts payable R e 25
Opinion on the C lidated and C lidating Financial Atrived Series Lakeridge Due to related parties,
Stat‘ements Arrived Series Lodge property manager .. .............. 36,188 15,802
We have audited the accompanying consolidated and consoli- Arrived Series Longbranch Due to related'pa?‘t_ie's """"""" 252,621 656,567
dating balance sheet of Arrived STR 2 LLC and its Series (the Arrived Series Loop Total current liabilities............ 531,866 1,045,981
Company) as of December 31, 2024, and the related consolidated Arr?ved Ser?es Mirage Mortga.ge payable, net............ 4,694,685 4,676,389
and consolidating statements of comprehensive loss, changes in ~ Arrived Series Myrtle Operational notes, net ... 758,100
members” equity, and cash flows for the year ended December 31,  Atrived Series Oasis Total hab{lmeg """""""""" 5,984,651 5,722,370
2024, and the related notes (collectively referred to as the consoli- Arrived Series Opry Members caplta! i 21,459,361 22,216,701
Accumulated deficit.............. (4,085,513) (2,920,560)

dated and consolidating financial statements). In our opinion, the ~Arrived Series Orchard

consolidated and consolidating financial statements present fairly, Arr?ved Ser%es Palm ) Total members” equity ............ 17,373,848 19.296,141

in all material respects, the financial position of the Company as An’}ved Ser}es Pasquin

of December 31, 2024 and the results of their operations and their ~ Atrived Series Pickler Debt: Dec. 31, 2024, $5,452,785 (excluding current portion)

cash flows for the year ended December 31, 2024 in conformity ~ Atrived Series Pointbreak comprised of:

with accounting principles generally accepted in the United States Arr?ved Ser?es Regal' (1) $4,694,685 mortgage payable.

of America. Arr?ved Ser}es Serenity (2) $758,100 secured operational notes, bearing interest rate at
Going Concern Arrived Series Smokey 7.5% per annum.
The accompanying consolidated and consolidating financial ~ Arrived Series Solstice Capital Stock: 1. Arrived Str Llc Oasis; no par.

statements have been prepared assuming that the Company will ~Arrived Series Sugarcreek AUTHORIZED-814,040 shs.

continue as a going concern. As discussed in Note 3 to the con- Arrived Series SuiteSpot OUTSTANDING-July 1, 2025, 73,122 shs; no par.

solidated and consolidating financial statements, the Company’s Officers 2. Arrived Str Llc Solstice; no par.

lack of liquidity and losses from operations since inception raise Ryan Frazier, Chief Executive Officer AUTHORIZED-1,028,740 shs.

substantial doubt about their ability to continue as a going con- Sue Korn, MBA, Chief Financial Officer OUTSTANDING-July 1, 2025, 102,874 shs; no par.

cern. Management’s plans in regard to these matters are also de- Kenneth Cason, Chief Technology Officer 3. Arrived Str Llc Cardinal; no par.

scribed in Note 3. The consolidated and consolidating financial Alejandro Chouza, MBA, Chief Operating Officer AUTHORIZED-727,210 shs.

statements do not include any adjustments that might result from OUTSTANDING-July 1, 2025, 66,140 shs; no par.

the outcome of this uncertainty." Ryan Frazier, Director Directors 4. Arrived Str Llc Ace; no par.

Capital Stock: 1. Arrived Str 2 Llc Byers; no par. Sue Korn, MBA, Director gUTIéIORIZEDa979,161§) 52}})525 £9.062 shs: ;
AUTHORIZED-units 1,235,150. Kenneth Cason, Director gTA TANDIN E:u p ‘hard: no. $hS; no par.
OUTSTANDING-July 1, 2025, units 123,388; no par. Alejandro Chouza, MBA, Director - Arrived Str Llc Orchard; no par.

2. Arrived Str 2 Llc Pinkshell; no par. AUTHORIZED-832,780 shs. )
AUTHORIZED-units 1,092,940. Auditors: Stenhano Slack LLC OUTST/.\NDING—July 1, 2025, 5.52,848 shs; no par.
OUTSTANDING-July 1, 2025, units 109,234; no par. : >tep 6. Arrived Str Lic Hammock; no par.

3. Arrived Str 2 Llc Alta; no par. Legal Counsel: Maynard Nexsen, PLC AUTHORIZED-659,120 shs.

. : ’ ’ Transfer Agent: Arrived Transfer Agent, LLC OUTSTANDING-July 1, 2025, 61,438 shs; no par.
AUTHORIZED units 1.101.680. Shareholder Relations: Sharcholder Relations Tel: 814 277 i i .
OUTSTANDING-July 1, 2025, units 109,948; no par. 1833 # Shareholder Relations Tel: - 7. Arrived Str Llc Pointbreak; no par.

4. Arrived Str 2 Llc Preciosa; no par. AUTHORIZED—481,190 shs.
AUTHORIZED-units 1,199,140. Address: 1700 Westlake Ave North Suite 200, Seattle, WA 98109 OUTSTANDING-July 1, 2025, 44,686 shs; no par.
OUTSTANDING-July 1, 2025, units 119,854; no par. Tel: 814 277-4833 8. Arrived Str Llc Cactus; no par.

5. Arrived Str 2 Llc Seafoam; no par. Web: www.arrived.com AUTHORIZED-895,510 shs.
AUTHORIZED-units 1,099,980. Email: legal-entity @arrived.com OLJT:T/_\NETSNGI—J{ u'(Y) 1,2025, 89,301 shs; no par.
OUTSTANDING-July 1, 2025, units 109,958; no par. Consolidated Income Statement, Years Ended Dec. 31 ($): - Arrived Str Lic Opry; no par.

6. Arrived Str 2 Llc Solano; no par. 2024 2023 AUTHORIZED-929,780 shs. o ]
AUTHORIZED-units 1,423,490. O;JTiI‘ANDING—July 1, 20.25,.92,908 shs; no par.
OUTSTANDING-July 1, 2025, units 142,329; no par. Rental income 2048774 1415647 10 Arrived StrLlc Serenity; no par.

i iara: Lt o bt AUTHORIZED-1,079,280 shs.
7. Arrived Str 2 Lic Tiara; no par. Depreciation. ..............oou... 1,127,117 794,326 .
. OUTSTANDING-July 1, 2025, 102,234 shs; no par.
AUTHORIZED-units 1,007,300, Insurance 124135 98,609 )
: o par g e > ’ 11. Arrived Str Llc Sugarcreek; no par.
OUTSTANDING-July 1, 2025, units 100,670; no par. Management fees 301.100 379.756
i ina: SOMENLICES - oo 0L 219, AUTHORIZED-392,950 shs.
8. Arrived Str 2 Llc Coquina; no par. Management fees. related
S = > OUTSTANDING-July 1, 2025, 37,020 shs; no par.
AUTHORIZED-units 1,012,310. DALY et 177,922 103,441 . P
OUTSTANDING-July 1, 2025, units 101,201; no par. Repairs & maintenance 303566 921003 . 12- Arrived Str Llc Lakeridge; no par.

9. Arrived Str 2 Lle Knoll: no par. . popains & mamienance. ... ; . AUTHORIZED-519,800 shs.

- Arrived Str 2 Lic Knoll; no par. Property taxes ................... 177,135 118,672 GUTSTANDING_Jul L ’
AUTHORIZED-units 1,421,690. ; —July 1, 2025, 49,038 shs; no par.

ity . Credit loss expense............... .. 182,140 13. Arrived Str Llc Palm; no par.
OUTSTANDING-July 1, 2025, units 142,149; no par. Other operating expenses . ........ 571,941 391143 AUTHORIZED-665.610 shs.
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OUTSTANDING-July 1, 2025, 63,295 shs; no par.
14. Arrived Str Llc Havasu; no par.
AUTHORIZED-972,940 shs.
OUTSTANDING-July 1, 2025, 91,802 shs; no par.
15. Arrived Str Llc Lodge; no par.
AUTHORIZED-1,429,130 shs.

OUTSTANDING-July 1, 2025, 142,658 shs; no par.

16. Arrived Str Llc Regal; no par.
AUTHORIZED-854,350 shs.
OUTSTANDING-July 1, 2025, 80,438 shs; no par.

17. Arrived Str Llc Myrtle; no par.
AUTHORIZED-644,890 shs.
OUTSTANDING-July 1, 2025, 64,479 shs; no par.

18. Arrived Str Llc Pasquin; no par.
AUTHORIZED-735,260 shs.
OUTSTANDING-July 1, 2025, 73,156 shs; no par.

19. Arrived Str Llc Kinlani; no par.
AUTHORIZED-984,270 shs.
OUTSTANDING-July 1, 2025, 98,397 shs; no par.

20. Arrived Str Llc Hickorybear; no par.
AUTHORIZED-1,004,910 shs.

OUTSTANDING-July 1, 2025, 100,231 shs; no par.

21. Arrived Str Llc Coolbaugh; no par.
AUTHORIZED-713,290 shs.
OUTSTANDING-July 1, 2025, 71,169 shs; no par.

22. Arrived Str Llc Billingswood; no par.
AUTHORIZED-1,120,590 shs.

OUTSTANDING-July 1, 2025, 111,979 shs; no par.

23. Arrived Str Llc Longbranch; no par.
AUTHORIZED-1,126,290 shs.

OUTSTANDING-July 1, 2025, 112,529 shs; no par.

24. Arrived Str Llc Koi; no par.
AUTHORIZED-1,028,400 shs.

OUTSTANDING-July 1, 2025, 102,740 shs; no par.

25. Arrived Str Llc Loop; no par.
AUTHORIZED-910,970 shs.
OUTSTANDING-July 1, 2025, 90,947 shs; no par.

26. Arrived Str Llc Smokey; no par.
AUTHORIZED-983,900 shs.
OUTSTANDING-July 1, 2025, 98,275 shs; no par.

27. Arrived Str Llc Pickler; no par.
AUTHORIZED-1,499,690 shs.

OUTSTANDING-July 1, 2025, 149,859 shs; no par.

28. Arrived Str Llc SuiteSpot; no par.
AUTHORIZED-1,242,810 shs.

OUTSTANDING-July 1, 2025, 124,251 shs; no par.

29. Arrived Str Llc Mirage; no par.
AUTHORIZED-846,350 shs.
OUTSTANDING-July 1, 2025, 84,080 shs; no par.
BASSETT FURNITURE INDUSTRIES, INC
Earnings, 6 mos. to (Consol. — $000):

05/31/25  06/01/24
Total Revenues.................... 166,510 169,964
Cost & expenses . . 161,558 180,783
Operating income ................. 4,952 (10,819)
Other income (expense), net........ (881) (380)
Net before taxes............coouen. 5,151 (9,816)
Incometaxes.............coovvunnn. 1,379 (1,422)
Netincome....................... 3,772 (8,394)
Earnings common share
Primary ..........ooveeiiiineaain. $0.43 $(0.96)
Fully Diluted ..................... $0.43 $(0.96)
Common Shares:
Full Diluted....................... 8,694 8,751
Year-end ..............cooiii.. 8,682 8,761
CHS INC
Earnings, 9 mos. to May 31(Consol. — $000):
2025 2024
Total Revenues.................... 26,856,724 30,087,121
Cost & expenses . . 26,819,890 29,475,205
Operating income ................. 36,834 611,916
Other income (expense), net........ 493,108 478,969
Net before taxes................... 432980 1,012,372
Income taxes.............cooevunnn. 31,710 21,416
Netincome....................... 401,270 990,956

Earnings common share
Common Shares:

CONCENTRIX CORP
Earnings, 6 mos. to May 31(Consol. — $000):

Total Revenues....................
Cost & expenses
Operating income
Other income (expense), net........
Net before taxes...................
Incometaxes......................
Netincome.......................
Balance for common
Earnings common share
Primary
Fully Diluted
Common Shares:
Full Diluted. ...............cooane
Year-end

2025
4,789,593
4,472,381
317,212
(16,299)
152,513
40,163
112,350
106,900

63,733
62,930

EDUCATIONAL DEVELOPMENT CORP.

Annual Report

2024
4,783,464
4,484,855

298,609
26,239
159,952
41,016
118,936
114,361

$1.75
$1.74

65,570
64,933

Consolidated Income Statement, Years Ended ($):

02/28/25

COST OF GOODS SOLD3,163,300
Sales commissions ... 10,096,600
Sales & royalties. .. .. 1,643,300
Gross Sales.......... 32,547,700
Gross sales.......... .
Discounts and

allowances
Less discounts &
allowances
Transportation
revenue
Net revenues
Cost of good sold . . ..
Gross margin........
Publication

eXpenses . ...........
Operating &
selling expenses
Sales commissions . . .
General &
administrative
expenses
Total operating
expenses
Interest expense. ... ...
Interest expense. ... ..
Other income..........
Earnings (losses)
before income taxes . .
Deferred income tax
expense (benefit) -
federal ..............
Deferred income tax
expense (benefit) -

34,191,000
21,027,700
11,955,100

5,751,600

27,803,300
2,188,400

2,109,000

(6,855,000)
(1,439,500)

................ (151,900)
income tax expense
(benefit).............
Net Income After
Taxes.......
Income taxes
Limited partners’
interest..............
Net earnings

(losses)
Net earnings (loss)
applicable to
common shareholders
Weighted average
shares outstanding

- basic
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Earnings (losses)

per share from
continuing

operations - basic . . ..
Net earnings (loss)
per share - basic
Earnings (losses)
per share from

(1,591,400)

(5,263,600)
(1,591,400)

(5,263,600)

8,348,971

8,348,971

8,583,201

$(0.63)

$(0.63)

02129124
18,045,400

2,376,100
75,583,600

26,929,400

51,030,300
32,084,900
16,105,600

8,789,200

13,991,000

38,885,800
2,758,900

9,394,300

734,500
154,200

33,900
188,100

546,400
188,100

546,400

546,400

8,269,971
8,285,230

8,575,088

$0.07

$0.07

02/28/23

122,691,900

41,895,500

7,032,600
87,829,000
31,759,200
56,069,800

15,780,600
25,676,100

17,195,100
58,651,800

2,172,300
1,327,400
(3,426,900)
(719,700)
(202,300)

(922,000)

(922,000)

(2,504,900)
(2,504,900)
8,157,704

8,157,704

8,713,289

$(0.31)

continuing

operations -
diluted..............
Net earnings

$(0.63) $0.07

$(0.63) $0.07
Number of full time
employees........... 83 101
Total number of

83 101
Number of common

stockholders......... 446 446

U As of April 26, 2023; 2 As of May 2, 2023

Consolidated Balance Sheet, Years Ended ($):

02/28/25
Cash & cash equivalents........... 428,400
Trade accounts & notes
receivable ....................... 2,126,000
Accounts receivable,
GIOSS Lottt 2,238,300
Less: allowance for
doubtful accounts ................ 112,300
Less: inventory valuation
allowance ....................... 430,500
Less: noncurrent school
inventory -net................... 29,530,100
Inventories -net.................. 29,099,600
Assets held for sale. . 19,277,000
Restrictedcash .................. 548,100
Prepaid expenses and
otherassets...................... 768,100
Total current assets............... 52,247,200
Noncurrent - book
INVeNtOry . ....oovvvnenvnennennn. 15,592,500
Noncurrent - inventory
valuation allowance .............. (734,000)
Machinery & equipment.......... 10,224,600
Furniture & fixtures . ............. 124,000
Capitalized software.............. 3,350,100
Molds & tooling ................. 733,200
Property, plant &
equipment - in progress........... 6,398,700
Total property, plant &
equipment, gross................. 14,431,900
accumulated depreciation......... 8,033,200
Less accumulated
depreciation.....................
Property, plant &
equipment -net.................. ...
Deferred income tax asset......... 2,536,100
Otherassets ..................... 431,700
Book inventory .................. 16,326,500
OPERATING LEASE
RIGHT-OF-USE ASSETS ......... 1,108,100
Total assets...................... 78,314,300
Notes payable & other
obligations ...................... 4,198,100
Accounts Payable . ............... 1,847,400
Deferred revenues................ 491,800
Accrued salaries &
COMMISSIONS . .....ovveennnennn.. 313,700
Accrued test scoring. ............. .
Current maturities of
long-termdebt................... 26,685,500
Income taxes payable............. 460,900
Accrued royalties ................ 228,800
Accrued PaperPie
INCeNtIVES ..o vvvv v 897,700
Accrued UBAM incentives. ....... ..
Accrued freight.................. ..
Sales tax payable................. 237,200
Allowance for expected
inventory returns................. 201,500
Other current liabilities ........... 2,528,300
Current lease liability............. 697,000
Accrued property taX ............. 254,400
Short-term note payable .......... 407,300
Total current liabilities............ 37,222,700
Other long-term
liabilities . ..........cooveuiin.., 112,900

Long-term obligations . ...........
Lease Liabilities -

$(0.31)

W38

By57

02/29/24
844,500
1,936,900
2,065,900
129,000
389,800
44,303,000
43,913,200
18,281,100
432,900

630,800
66,039,400

11,677,000

(592,200)
14,156,400
124,000
2,964,200
733,200

313,500

18,291,300

9,351,700

8,939,600
1,406,500
427,600
12,269,200

1,614,900
90,105,000

5,498,100
3,910,200
583,500

384,400
265,500

1,800,000
773,400

1,393,000
324,700
90,800
201,500
3,338,100
726,900
17,014,600

111,000
26,640,700
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Long-Term.........c.covuvuunnnnn 411,100 888,000 expenses............ 14,327,000 12,154,000 12,052,000
Total liabilities................... 37,746,700 44,654,300 Total operating Consolidated Balance Sheet, Years Ended Sept. 30 ($):
Common stock, .................. 2,540,400 2,540,400 expenses............ 17,640,000 15,612,000 16,377,000 2024 H023
Capital in excess of par Operating income (revised)
value : 13,800,000 13,405.400 (10SS) ............... 13.687.000 13425000  4167.000 Cogh & cash equivalents .. ... 25482.000 17,031,000
Retained earnings................ 37,303,000 42,566,600 Interest & Accounts & notes
Accumulated other dividend income, receivable . .o oo 1.980.000  2.467.000
comprehensive income (15,400) 24,400 net qf fees........... 3,435,000 2,108,000 1,305,000 Marketable securities at
Treasury Stock................... 13,060,400 13,086,100 Realized & fair value 89.927.000 84.252.000
Total shareholders’ unrealized gains Accounts recelvdble """""""" T T
equity (de.ﬁcit) ................... 40,567,600 45,450,700  (losses) on GIOSS -+ ee e 2,370,000 3,012,000
Total Equity ..................... 40,567,600 45,450,700 marketable Less allowance for
gﬁl‘m‘}“ ------------ (7.009.000)  goubtful accounts ................ 390,000 545,000
er income .
- Raw materials ................... 32,631,000 35,918,000
Recent Dividends: expense), net. ....... 13,000 156,000 . o 740, ‘023
1. Educational Development Corp. ¢ e (12000 (130000 Work in pocss. 18,740,000 22923,000
inished goods .................. ,391, ,686,
unrealized gains Inventoriegq net -
ExDate Amt Declared Record Payable (losses) on T
02/18/2022 0.10 01/06/2022 02/22/2022 03/10/2022  orketable l]fala“_céng value. ... 6%?5888 7;?2;888
el repaid eXpenses. .. .............. ,352, ,169,
securities............ 3,621,000 3,243,000 ot accatc
Annual Dividends: Total other income Contract assets................... 9,339,000 1,508,000
1. Educational Develop t Corp. ¢ (expense).net 7.043.000 5351000 (5.860.000) Total curr?nt assetS.......ooouinn.. 192,842,000 178,954,000
P PSeiRRR U It OPY Land and improvements .......... 3,425,000 3,425,000
2002 0.10 Income before Building & improvements ... 15.236,000 14,882,000
--------- . income tax expense .. 20,730,000 18,776,000 (1,693,000) EQUIPMENt « v evveeeeeeenenn.. 26,987,000 27,249,000
EDUF}ATIONAL DEVELOPMENT CORP. Current federal ) Property & equipment,
Earnings, 3 mos. to May 31(Consol. - $): provision (benefit) GROSS « oo e e 45,648,000 45,556,000
2025 2024  for income tax Less: accumulated
Total Revenues.................... 7,106,400 9,993,400 expense............. 4,718,000 4,151,000 1,680,000 depreciation &
Cost & expenses . 8,670,900 11,672,400  Current state amortization. .................... 34,176,000 32,310,000
Operating income (2,068,800) (2,255,700) provision (benefit) Property and equipment.
Other income (expense), net........ 619,500 508,700  for income tax net of accumulated
Net before taxes................... (1,449,300) (1,747,000) expense............. 335,000 279,000 317,000 depreciation ..................... 11,472,000 13,246,000
INCOME tAXES . ..o eeveeeennnns (374,100)  (468,000) Total current Deferred & other income
Netincome....................... (1,075,200) (1,279,000) provision (benefit) CAXES - - o oo oo 3,424,000 3,343,000
Earnings common share for income tax Other long-term assets............. 383,000 381,000
Primary ..., $(0.13) $(0.15) expense............. 5,053,000 4,430,000 1,997,000 Toeal assets. ..o 208,121,000 195,924,000
Fully Diluted .. ........ccoounnn... $(0.13) $(0.15)  Deferred federal Accounts payable ................ 2,001,000 3,269,000
Common Shares: provision (benefit) Income & other taxes
Full Diluted. ...................... 8,583,201 8,266,771  for income tax PAYable ... 1,379,000
Year-end ..........oiiiiiiiiii... 8,583,201 8,579,088  expense............. 609,000 (328,000) (2,701,000)  payroll & related
Consolidated Balance Sheet Items, as of ($): Deferred Stl‘)“e " ACCIUALS oo 1,776,000 1,315,000
Assets: 205 Provision ( one v Property tax accruals ............. 3,255,000 3,753,000
Cash & equivalents .......... .. 1,040,200 'Orincome tax Income tax accruals.............. 269,000 235,000
IOVENLOLieS .. .ovvveeenn.... L 25212800 SXPERSE. 510,000 8000 (617.000)  professional fees................. 790,000 169,000
Current assets ............. . 49,059,600 Ota, e errbe 6 Other accrued expenses........... 323,000 366,000
Net property & equip. 6,153,300 1f)r0Y1s10n (benefit) Accrued impairment
TOLAl ASSELS -+ v eeeveeeeeeneeeeaianeaannns 76,332,000 ~ lorincome tax 1119000 (3200000 (3318.000) "ESETVE s 97,000 289,000
Liabilities: eRxpensed. N I """" M (320,000)  (3.318.000)  Cyrent operating lease
Current liabilities ............ ... 36,457,600 A‘Z_P"“Te et Income 14558.000 14.666.000 liabilities .. ...................... 330,000 328,000
Stockholders’ equity .... 39,507,800 Inctgineat);;(. expens . 5990, ,000, Customer deposits ............... 5,018,000 6,815,000
SSEES . v et et Total t liabilities............ 10,604,000 14,165,000
Neteumentassets 12002000 penefio. ... 6172000 4110000 (1321.000) ey Fabilities ..o 1376000 176,000
FASTENAL CO. gv: ‘Eg’;‘; élr‘;s? --o 14,558,000 14,666,000  (372,000) oy liabilities................... 11,980,000 14,341,000
Earnings, 6 mos. to Jun 30(Consol. - $): o . Common stock .. 1,234,000 1,234,000
2025 2024 . Class B stock 232,000 232,000
Total Revenues.................... 4,039,700,000 .. ......... ;X?;Sllitéa.e;\;éfé ve < 14,358,000 14,658,000 14,658,000 Capital in excess of par
Cost & expenses . . 3,209,700,000  3,034,200,000 sharis outetandiér’lg value ... 12,590,000 12,590,000
Operating income . ................ 830,000,000 777,100,000 . i Retained earnings . ............... 182,085,000 167,527,000
Net before taxes................... 829,800,000 776,200,000 Y‘g:‘;‘; e 14,558,000 14,658,000 14.658.000  Tota] shareholders’
INnCome taxes. ........oovevneunnn.. 200,900,000 185,800,000 . equity (deficit)................... 196,141,000 181,583,000
Net income 628,900,000 590,400,000 i’féiﬂiﬁdéﬂ)gs S 14,657,702 14,657,702 14,657,702 o1 Bquity ..................... 196,141,000 181,583,000
Earnings common share share from p
Primary ... $0.55 $0.52 Acominuing I Restated to reflect correction of errors
Fully Diluted $0.55 $0.52 operations - basic $0.99 $1.00 ivi .
Common Shares: Net income (loss) s . . Recent Dividends: . .
Full Diluted....................... 1149800000 1148200000 S0 TR L $0.99 $1.00 $(0.03) 1. Gencor Industries Inc voting class B common.
Year-end 1,147.617.563  1,145,240.494 f loss) per ’ ’ ’ No dividends paid.
;comfe (loss) per 2. Gencor Industries Inc common.
GENCOR INDUSTRIES INC continuing No dividends paid.
Annual Report operations - Annual Dividends: . .
Consolidated Income Statement, Years Ended Sept. 30 (§): 414 $0.99 $1.00 1. Gencor Industries Inc voting class B common.
2024 2023 2022 Mot income. ( 1 : ) e : : No dividends paid. )
(revised) e 1}r:comed']o:sd $0.99 $1.00 $0.03) 2. Gencor Industries Inc common.
Total revenues . ... 113,166,000 105,075,000 e ot il e ' : ' No dividends paid.
Net Revenue......... 113,166,000 105,075,000 - employees 123 314 367 HUDSON ACQUISITION | CORP
Netrevenue ......... ... ... 103,479,000 uber of‘l.)z;r'l.t.i;r.lé. ’ Earnings, 3 mos. to Mar 31(Consol. - $):
Cost of goods sold ... 81,839,000 76,038,000 - employees 3 2025 2024
Cost of goods sold . .. ... 82,935,000 Total num‘b.eArA Of """ COSt & €XPENSES .« . veerrnnnn. 309,058 332,344
Gross profit ......... 31,327,000 29,037,000 20,544,000 employees 323 Operating income (309,058) (332,344)
Product engineering Number ofcommon - Net before taxes......... (297,614) 8,496
& development stockholders 157 187 Income taxes............ (15,000) 91,000
eXPenses . ........... 3,313,000 3,458,000 4,325,000 i\Iumber of claﬂ%B o Net income (282,614) (82,504)
Selling, general & ki; 1 Earnings common share
administrative common stockholders Primary ... $(0.13) $(0.02)
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Fully Diluted ..................... $(0.13) $(0.02) Office equipment................. 413 ... income tax expense
Common Shares: Furniture & fixtures .............. 571 402  (benefit)............. 5,405 5,058 2,624
Full Diluted. ...................... 2,181,088 4,500,156  Leasehold improvements 3,091 2,859  Deferred federal
Year-end ...l 2,181,088 4,500,156  Machinery & equipment 269  income tax expense
Consolidated Balance Sheet Items, as of ($): Total property & (benefit)............. (1,433) (10,378)
Assets: 2025 equipmentatcost................ 6,735 5,939 Deferred state &
Cash & equivalents ................ 10,008 Accumulated depreciation ......... 4,747 3,712 local income tax
CUrrent assets ..........oeeevuennn. . 15,008 Property and equipment, expense (benefit). . ... (650) (893)
Total ASSELS . v oo vve oo 1,161,927 1T S 1,988 2,227  Deferred foreign
Liabilities: Right of use assets . 5,544 6,920 income tax expense
Current Habilities . . . ... oo oo 4,723,046 Otherassets ..................... 1,548 567 (benefit)............. (120) 275 515
Stockholders’ equity .. (6,306,549) Totalassets............... 250,770 235,404  Total deferred
Net CUTTENt ASSELS . . v v v oveeee oo (4,708,038) Accounts payable ................ 4,883 9,107  income tax expense
Accrued research expense......... 6,063 3,416 (benefit)............. (2,203) (10,996) 515
KALVISTA PHARMACEUTICALS INC Accrued compensation ........... 806 253 Netearnings......... 11,583 19,057
Annual Report Accrued professional fees 4,315 2,042 Income tax expense
Consolidated Income Statement, Years Ended Apr. 30 Other accrued expenses........... 27,307 12,398  (benefit)............. 3,202 (5,938) 3,139
($000): Accrued payroll & Net earnings (loss) . . 11,583 19,057 1,359
2025 2024 2023 related expenses ................. 16,123 6,687  Less: net earnings
Lease liability - current attributable to the
General and POTLON . .. 1,977 1,302 noncontrolling
administrative . .. .... 116,286 54,278 Deferred revenue. ................ 11,000 ... interest.............. (178) (304) (621)
Research and Total current liabilities............ 45,167 22,807 Net earnings (loss)
development. ... ..... 71,709 86,167 Loans payable, net of attributable to
Research & current portion................... 105,882 Kewaunee Scientific
development Lease liability - net of Corporation . ......... 11,405 18,753 738
eXpenses ............ 80,276 current portion................... 4,330 6,015 Weighted average
General & Total long-term shares outstanding
administrative liabilities . ..........covuvenen... 110,212 6,015 -basic.............. 2,862 2,879 2,824
EXPENSeS .. .......... 30,595 Common stock .................. 50 42 Weighted average
Total operating Additional paid-in shares outstanding
eXpenses ............ 187,995 140,445 110,871 capital ... 753,725 679,754 -diluted............. 2,979 2,938 2,902
Operating income Accumulated deficit.............. (653,170)  (469,726) Year end shares
(A0SS) . e (187,995)  (140445)  (110,871) Accumulated other outstanding.......... 2,838 2,839 2,830
Interest income . . . . .. 6,435 3,896 ... comprehensive l0sS............... (5,214) (3,488)  Income (loss) per
Interest income . . . . ... . 2,232 Total stockholders’ share - continuing
Interest (expense) . ... 5,785 .. equity (deficit) ... 95,391 206,582  operations - basic .. .. $3.98 $6.51
Foreign currency Total Equity ..................... 95,391 206,582  Net income (loss)
exchange gain per share - basic ... .. $3.98 $6.51 $0.26
(10SS) v evaeenn 2,481 138 - . Net income (loss)
Foreign currency Recent Dividends: ) per share - diluted.. ... $3.83 $6.38 $0.25
exchange gain 1. Klelsta Phgrmaceutlcals Inc common. Number of full time
(AOSS) v g9  Nodividends paid. . ) employees. . ......... 1,239 1,006
Other income 2. Klelsta Phqrmaceutlcals Inc convertible preferred. Total number of
(expenses), net....... .. 4812 9,767 15,642 Ai‘l’u‘;‘lv Slfvﬁgzrll’;‘sﬁl' employees. .......... 1,239 1,006 Mogp
Total other income . . . 7,943 13,801 17,964 1. KalVista Ph r:m ticals Inc common Number of common
Income (loss) ;A YA Tharmaceuticals tne common. stockholders. ... 73 90 D2y
. No dividends paid. .
before income taxes .. (180.052) (126.644) (92.907) 2. KalVista Pharmaceuticals Inc convertible preferred. Forelgq currency
Income tax expense No dividends paid. translation
(benefit)............. 3,392 ... .. adjustments ......... .. (598) (290)
Netincome (loss)....  (183,444) (126,644)  (92,907) KEWAUNEE SCIENTIFIC CORPORATION Other income......... .. 240 814 .
Weighted average Annual Report Pension expense . .. .. (4,177)
shares outstanding Consolidated Income Statement, Years Ended Apr. 30 Dijuted EPS
-basic.............. 49,653 36,787 27,891 ($000): Excluding ExtraOrd
Weighted average 2025 2024 2023 ftems............... $3.83 $6.38
shares outstanding
-diluted............. 49,653 36,787 27,891 NetSales............ 240,472 203,755 0 Agis: B As of June 26, 2023
Year end shares Netsales . ... .. .. .. 219,494 .
outstanding.......... 49,762 42,522 34,171 Total revenues....... 240,472 203,755 . Consolidated Balance Sheet, Years Ended Apr. 30 ($000):
Net earnings (loss) Cost of products 2025 2024
er share - basic . .... $(3.69 $(3.44 $(3.33) sold................ 171,615 151,704 .
pNe[ earnings (loss) (.69 G449 639 Cost of products Cash '& cash equivalents.......... 14,942 23,267
per share - diluted. . .. $(3.69) $(3.44) $(3.33) sold................ . . 183,906 Reslr.lcled cash .................. 2,222 2,671
Number of full time Gross profit ......... 68,857 52,051 35,588 Receivables, gross ............... 50,221 33812
employees........... 270 150 118 Operating expenses . . 51,098 33,770 30,224 Receivables, Net..... 62,384 45,064
Total number of Operating earnings D'm_lbtful Account................ 530 588
employees........... 270 150 118 (10S8) .oovvennn... 17,759 18,281 5,364 Finished goods .................. 5,543 3,042
Number of common Pension income Work—mjprocess 3,784 1,931
stockholders. . ....... 17 20 21 (expense) ........... ) Inventones‘ ...................... 32,849 20,679
Foreign currency Other income Raw rpatenals ................... 23,522 15,706
translation (expense), net. ....... . . 939 Prepaid expenses & other
adjustments ......... (394) (604) Interest Expense .. ... 3,214 1,799 . currer?t ASSELS .o vt e 12,693 11,840
Interest expense. .. ... ... . 1,734 Prepaid expenses and
lidated Bal Sheet. Ye Ended Apr. 30 ($000): Earnings (loss) other current assets............... 5,966 5,136
Consolidated Balance Sheet, Years En e2025pr. ( 202);‘ before income taxes . . 14,785 13,119 4,498 Total currentassets............... 118,363 96,817
Current federal ]];af}lc(li: . & e " 23(1) - 23(1)
i vements ........ s s
Cash and cash equivalents ......... 131,615 31,789 lﬂcomﬁe tax expense , S ! M‘;lchliﬁiry éln;l;fsipemm;ff_s ......... 53702 46913
Marketable securities . ... ........ 80.002 178612 bemefiy. ... 3,043 33 o ) )
’ ’ Current state & Total property, plant &
Research & development : CQUIPIIENL. « +vv v eeveeeesenennnss 71,983 64,234
tax credit receivable 1,383 8,439 local income tax Lo
Prepaid expenses an& """"""" > ’ expense (benefit). . ... 610 65 197 Accumulated depreciation ........ 48,809 46,585
other current assets 19,690 6,850 Current foreign Net'property, plant and
, IO ’ 4 income tax expense . . 1,752 2,661 1,736 equlpment ....................... 23,174 17,649
Total current dsFets J 241,690 225,690 Total current Right of use assets .. ............. 12.965 7.454
Laboratory equipment............ 2,660 2,409 Deferred income taxes............ 3,994 7,401
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Otherassets ...........co.evvnn... 5,840 5,445  Total @ssets ......otiitiiiii e 225,409 Total operating
Net Intangible assets . . . 17,831 . Liabilities: costs & expenses. . . .. 3,377 10,462 10,100
Goodwill............... . 12,487 ... Current liabilities ......................oiat 99,348 Operating income
Total assets...................... 194,654 134,766  Long-termdebt..........................o.. 47,963 (loSS) o ovvviein. 276 2,063 2,064
Short-term borrowings............ 986 3,099  Stockholders’ equity ...l (16,218)  Interest expense. ... .. 237 782 689
Current portion of Netcurrent assets..............ooviuinininan.ns (14,157)  Share of earnings
financing liability ................ 2,903 713 (losses) of
Current portion of KURA SUSHI USA INC affiliates, net......... 228 138 99
financing lease Earnings, 9 mos. to May 31(Consol. — $000): Realized &
liabilities..............ovien... 96 111 2025 2024 unrealized gains
Current portion of Total Revenues.................... 203,315 171,848  (losses) on
operating lease COSt & EXPENSES - ... veeneeeennnns 209,212 177,230 financial
liabilities........................ 3,275 2,123 Operating income ................. (6,225) (5,700) instruments, net...... (383) (323) 599
Accounts payable .. 27,033 23,262 Net before taxes................... (4,045)  (3455) Gains (losses) on
Employee compensation and Income taxes............c.cooevunnn. 132 148  dilution of
amounts withheld ................ 9,209 6,041 Netincome..........ooooeennoni.. (4,177) (3,603) investment in
Deferred revenue................. 6,073 4,374 Earnings common share affiliate ............. 4) 10
Other accrued expenses........... 3,349 1,057 Primary .......ccooveeeeeeeeeeai.. $(0.35) $(0.32)  Other income
Contract liabilities ............... 6,073 4,374 Fully Diluted ..................... $(0.35) $(0.32) (expense), net........ 92 93 110
Current portion of Common Shares: Total other income
financing liability ................ 788 .. Full Diluted. ........coovveenn... 11,855 11,167  (expense), net........ (300) (878) 129
Total current liabilities............ 53,712 40,780 Year-end . ..o 12,088 11,243 Income (loss)
Long-term portion of before income taxes
financing liability ................ 23,537 27,420  LEXARIA BIOSCIENCE CORP - domestic........... (468) 804 1,852
Long-term portion of Earnings, 9 mos. to May 31(Consol. — $): Income (loss)
financing lease 2025 2024 before income taxes
liabilities . ..................oooL 149 235 Total ReVenues. . . ........oooooo.. 531,923 380,278 -foreign............ 444 381 341
Long-term portion of CoSt & EXPENSeS .......unvennn.. 9,746,129 4,002,361 ~ Earnings (loss)
operating lease Operating income ................. (9,214,206) (3,622,083) before income taxes . . (24) 1,185 2,193
liabilities..............cooovnn... 8,797 5,434 Net inCome. ....ooovenenennnn . (9,214,206) (3,622,083) Current federal
Long-term portion of Earnings common share income taxes
financing liability ................ 26,632 Primary .......................... $(0.53) $(0.32) (benefit)............. (42) 111 77
Notes payable, bank.............. 10,412 -+ FullyDiluted ...........o.oveine. $(0.53)  $(0.32) Currentstate &
Deferred income taxes............ 1,098 1,218 Common Shares: local income taxes
Other non-current Full Diluted. ...................... 17,472,844 11,274,845  (enefit)............. © 57 50
liabilities ... 364 462 Year-end......................... 19,459,179 15,810,205  Current foreign
Accrued pension and income taxes ........ 58 41 24
deferred compensation LIBERTY MEDIA CORP (DE) Total current
costs . R RERER 3,708 3,008 Annual Report income taxes ........ 10 209 151
Total liabilities . 128,409 78,557 Consolidated Income Statement, Years Ended Dec. 31 Defe”ed federal
Common stock 7,353 7,273 ($Millions): income taxes
Additional 2024 2023 2022 (benefiy............. 1 44 299
paid-in-capital . .................. 5,635 5,406 Deferred state &
Retained earnings................ 58,919 47,514 Sirius XM Holdings local income Faxes . (1) (8) 44
Accumulated other FEVeNnue . ..o . 8.953 9,003 Deferred foreign
comprehensive loss............... (3,803) (3,382) Formula 1 revenue . .. 3318 3222 2,573 income taxes
Common stock in treasury, Other revente . . . .. .. 135 350 588 (benefit)............. 29 (22) (330)
ALCOSE .ottt 3,647 2,051 Total revenue . ... . ... 3,653 12,525 12,164 Total deferred
Total Kewaunee Scientific Cost of subscriber income taxes
Corporatlop §lockho]ders’ services - revenue (benefit)............. 29 14 13
equity (deﬁql) TR RRRRES 64,457 54760 (hare & royalties. .. .. 2,895 2,802 Income tax expense
Non-controlling interest .......... 1,788 1,449 Cost of subscriber (benefit)............. 39 223 164
Total stockholders’ services - Net earnings (loss)
EQUILY. .ot 66,245 56,209 programming & from continuing
content. ............. . 618 604 %Per{‘“o"sl ~~~~~~~~~~~ 63)
. arnings (loss
Recent Dividends: COSF of subscriber from di‘C(()ntin)ued
1. Kewaunee Scientific Corporation common. Services - Cl,lSt,(’mer operations, net of
No dividends paid. service & billing . .... .. 476 497 >
o Cost of subscriber [AXES. oo (2:412)
Annual Dividends: e Net earnings (loss) . . (2,475) 962 2,029
P . services - other ...... . 220 227 4 >
1. Kewaunee Scientific Corporation common. Less net earnings
No dividends paid. Cost of Formula 1 e
P revenue ............. 2,294 2,240 1,750 (loss) attributable
KIRKLAND'S INC Other cost of sales . .. 194 to the .
Earnings, 3 mos. to (Consol. — $000): Other operating noncontrolling
05/03/25 05/04/24 EXPENSES .. r ... 13 596 719 interests.... TRTRRES 412 (201) (227)
Total Revenues.................... 81,504 91,753 Selling, general & Less net earnings
COSt & EXPENSES ..o eveeeenn.s 91,360 98,300 administrative, (loss) attributable
Operating income . ................ (10,516) (7,508) including to redeemal?le
Other income (expense), net........ 84 116 gtock-based noncontrolling
Net before taxes................... (11,780) (8.519)  compensation........ 419 interest. FERERERERREEE 13
INCOME tAXES . . .. veeeeeneeenns 44 311 Depreciation & Net earnings (loss)
Netincome....................... (11,824) (8,830)  amortization.......... 352 1,030 1,044 attributable to
Earnings common share Impairment and Liberty Media Corp
PEMALY <o S054)  $0.68) acquisition costs .. . 105 stockholders ... (2,063) 761 1.815
Fully Diluted ..................... $(0.54) $(0.68)  Subscriber Net earnings (loss)
Common Shares: acquisition costs . . ... ... 359 352 at}ribulable to
Full Diluted. ...............cceen. 22,093 12965 Selling, general & Liberty Media
Year-end ..o 22,454 13,039 administrative . ...... 1,930 2,031 Corporation common
Consolidated Balance Sheet Items, as of ($000): Impairment, stock ... L (142)
Assets: 2025 restructuring & Net carnings (loss)
Cash & equivalents ........................... 3,535  acquisition costs, at,mb“‘ab_l"t t(?
INVENOTIES . . . e e eeeee et et 76,415  netof recoveries ... .. e 67 74 Liberty SiriusXM
CUITENE ASSELS .« « e e vve e e e e e 85,191  Legal settlement, common stock...... 829 1,292
Net property & equip.........o.eveireenenaen.. 20,466  met.................. . 31 Net earnings (loss)
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attributable to

Liberty Braves
common stock.......
Net earnings (loss)
attributable to

Liberty Formula One
common stock.......
Net earnings (loss)
from continuing
operations
attributable to

Liberty Live common
stock ...l
Net earnings (loss)
from discontinued
operations
attributable to

Liberty SiriusXM
common stock . ......
Weighted average
series A, B & C
Liberty SiriusXM
common
stockoutstanding -

Weighted average
series A, B & C
Liberty Braves
common stock
outstanding - basic . ..
Weighted average
series A, B & C
Liberty Formula One
common stock
outstanding - basic . ..
Weighted average
series A, B & C
Liberty Live common
stock outstanding -

Weighted average
series A, B & C
Liberty SiriusXM
common
stockoutstanding -
diluted..............
Weighted average
series A,B & C
Liberty Braves
common stock
outstanding -
diluted..............
Weighted average
series A, B & C
Liberty Formula One
common stock
outstanding -
diluted..............
Weighted average
series A, B & C
Liberty Live common
stock outstanding -
diluted..............
Year end shares
outstanding..........
Basic net earnings
(loss) from
continuing

operations
attributable to

Series A, B and C
Liberty Formula One
common stock per
common share.......
Basic net earnings
(loss) from
continuing

operations
attributable to

Series A, B and C
Liberty Live common
stock per common
share ...............
Basic net earnings

(30)

(€1Y)

327

240

92

340

243

$(0.13)

$(0.34)

(111)

185

327

53

234

92

%)
B
Py

54

240

92

(35)

558

328

53

233

345

53

244

613

(loss) from
discontinued
operations
attributable to
Series A, B and C
Liberty SiriusXM
common stock per
common share.......
Net earnings (loss)
per series A, B &

C Liberty SiriusXM
common stock -

$(6.12)

$(6.12) $2.54
Net earnings (loss)

per series A, B &

C Liberty Braves

common stock -

$(2.09)
Net earnings (loss)

per series A, B &

C Liberty Formula

One common stock -

basic.......c.oovun... e $0.79
Net earnings (loss)
per series A, B, C
Liberty Live common
stock - basic.........
Diluted net

earnings (loss)

from continuing
operations
attributable to

Series A, B and C
Liberty Formula One
common stock per
common share.......
Diluted net

earnings (loss)

from continuing
operations
attributable to

Series A, B and C
Liberty SiriusXM
common stock per
common share.......
Diluted net

earnings (loss)

from discontinued
operations
attributable to

Series A, B and C
Liberty SiriusXM
common stock per
common share.......
Net earnings (loss)
per series A, B &

C Liberty SiriusXM
common stock -

$(1.54)

$(0.13)

$(0.34)

$(6.16)

$(6.16) $2.42
Net earnings (loss)
per series A, B &

C Liberty Braves
common stock -
diluted..............
Net earnings (loss)
per series A, B &

C Liberty Formula
One common stock -
diluted.............. ... $0.62
Net earnings (loss)
per series A, B, C
Liberty Live common
stock - diluted . .......
Total number of
employees........... 1,184 6,486
Number of common

series A

stockholders......... 1,189 2,122
Number of common

series B

stockholders......... 77 127
Number of common

series C

stockholders......... 1,501 2,527

$(2.09)

$(1.54)

$3.94

$(0.66)

$2.39

$3.66

$(0.66)

$2.15

027 200

My 573

134

M3 625

Foreign currency
translation
adjustments ......... o 20

0 Asis; Approximately

(70

Consolidated Balance Sheet, Years Ended Dec. 31 ($Mil-

lions):

2024
Cash & cash equivalents.......... 2,956
Trade & other
receivables,net .................. 114
Other current assets .............. 277
Total current assets............... 3,347
Investments in
affiliates, accounted for
using the equity method .......... 491
Land...............ooooiiial 262
Buildings & improvements. . ... ... 538
Support equipment............... 205
Satellite system.................. .
Construction in progress.......... 2
Property & equipment, at
COSE. ettt e 1,007
Accumulated depreciation . ....... 197
Property & equipment,
MEL...iiiiii it 810
Goodwill...................... 4,134

Intangible assets not

subject to amortization -

goodwill ...l

Intangible assets not

subject to amortization -

FCClicenses ..............o..e.

Intangible assets not

subject to amortization -

other intangible assets ............

Intangible assets subject

to amortization, net. .............. 2,689
Otherassets ............coevvuen.. .
Deferred income tax

ASSELS . ot 760
Assets of discontinued

OPErations . .....c.vuvuvnenrnnnn.. 717
Total assets...........cccouuvn... 12,948
Accounts payable &

accrued liabilities ................ 648
Current portion of debt ........... 26
Deferred revenue................. 267
Financial instrument
liabilities................cooouee. 138
Other current liabilities ........... 54
Total current liabilities............ 1,133
Long-termdebt.................. 4,522
Deferred income tax
liabilities................cooeuee, ..
Other liabilities . ................. 242
Total liabilities................... 5,897
Series A Liberty SiriusXM

common Stock .. ... ..l

Series C Liberty Media

Corporation common stock .......

Series C Liberty Formula

One common stock. .............. 2
Series C Liberty Live

common stock ............ ... 1
Series C Liberty SiriusXM

common Stock .. ......... L

Additional paid-in

capital ...l

Unrealized holding gains

(losses) on securities .............

Foreign currency

translation adjustment ............

Other accumulated other

comprehensive income

(10SS) v v e

Accumulated other

comprehensive earnings

(loss), netof taxes................ (153)
Retained earnings

(accumulated deficit) ............. 7,179
Total stockholders’

equity. ... 7,029

2023
2,019
832

526
3,377

19,165
8,600

1,242

3,872
1,740

41,168
2,010
1,180
1442
1
4743
141180
2,086
714
21,723
1

1

1317
2

(57
71

12
15,061

16,396
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Noncontrolling interests
in equity of subsidiaries...........
Total equity

22
7,051

3,049
19,445

Recent Dividends:

1. Liberty Media Corp (DE) series A Liberty Formula One
common.

No dividends paid.

2. Liberty Media Corp (DE) series C Liberty SiriusXM com-
mon.

No dividends paid.

3. Liberty Media Corp (DE) series B liberty capital com-
mon.

No dividends paid.

4. Liberty Media Corp (DE) series C Liberty Braves com-
mon.

No dividends paid.

5. Liberty Media Corp (DE) series B Liberty Formula One
common.

No dividends paid.

6. Liberty Media Corp (DE) series B Liberty Braves com-
mon.

No dividends paid.

7. Liberty Media Corp (DE) series B Liberty SiriusXM com-
mon.

No dividends paid.

8. Liberty Media Corp (DE) series A Liberty Live common.

No dividends paid.

9. Liberty Media Corp (DE) series A liberty capital com-
mon.

No dividends paid.

10. Liberty Media Corp (DE) series C liberty capital com-
mon.

No dividends paid.

11. Liberty Media Corp (DE) series A Liberty Braves com-
mon.

No dividends paid.

12. Liberty Media Corp (DE) series C Liberty Live common.

No dividends paid.

13. Liberty Media Corp (DE) series A Liberty SiriusXM
common.

No dividends paid.

14. Liberty Media Corp (DE) series C Liberty Formula One
common.

No dividends paid.

15. Liberty Media Corp (DE) series B Liberty Live common.

No dividends paid.
Annual Dividends:

1. Liberty Media Corp (DE) series A Liberty Formula One
common.

No dividends paid.

2. Liberty Media Corp (DE) series C Liberty SiriusXM com-
mon.

No dividends paid.

3. Liberty Media Corp (DE) series B liberty capital com-
mon.

No dividends paid.

4. Liberty Media Corp (DE) series C Liberty Braves com-
mon.

No dividends paid.

5. Liberty Media Corp (DE) series B Liberty Formula One
common.

No dividends paid.

6. Liberty Media Corp (DE) series B Liberty Braves com-
mon.

No dividends paid.

7. Liberty Media Corp (DE) series B Liberty SiriusXM com-
mon.
No dividends paid.

8. Liberty Media Corp (DE) series A Liberty Live common.

No dividends paid.

9. Liberty Media Corp (DE) series A liberty capital com-
mon.

No dividends paid.

10. Liberty Media Corp (DE) series C liberty capital com-
mon.

No dividends paid.

11. Liberty Media Corp (DE) series A Liberty Braves com-
mon.

No dividends paid.

12. Liberty Media Corp (DE) series C Liberty Live common.

No dividends paid.

13. Liberty Media Corp (DE) series A Liberty SiriusXM
common.

No dividends paid.

14. Liberty Media Corp (DE) series C Liberty Formula One
common.

No dividends paid.

15. Liberty Media Corp (DE) series B Liberty Live common.

No dividends paid.

LIBERTY MEDIA CORP (DE)
Earnings, 3 mos. to Mar 31(Consol. — $000):

2025 2024
447,000 2,749,000
441,000 2,006,000

Total Revenues
Cost & expenses

Operating income ................. (71,000) 502,000
Interest expense................... 55,000 191,000
Other income (expense), net........ 37,000 8,000
Gainsorlosses.................... 65,000 (3,000)
Net before taxes................... (24,000) 316,000
Incometaxes...................... (29,000) 71,000
Netincome....................... 5,000 245,000
Earnings common share

Primary .........oooiiiiiiiiii. S $0.61

Fully Diluted .................... S $0.52
Common Shares:

Full Diluted...........c.ooiiiiia e, 367,000

Year-end ..........cooviiiiiiiint. 341,185 653,252

Consolidated Balance Sheet Items, as of ($000):
Assets:

Cash & equivalents ..........
Current assets . .......
Net property & equip.
Total assets ............covveiiiiiiiiin,
Liabilities:

Current liabilities . ............................ 1,446,000
Long-termdebt.............. ...t 4,534,000
Stockholders’ equity ............. ..o 7,037,000
Netcurrent assets........oovvevuieininenennn.. 2,221,000
LOOP INDUSTRIES INC
Earnings, 3 mos. to May 31(Consol. — $):

2025 2024
Total Revenues.................... 252,000 6,000

Cost & exXpenses ..................
Operating income

3,325,000 5,148,000
(3,447,000) (5,189,000)

Netincome....................... (3,447,000) (5,189,000)
Earnings common share

Primary ... $(0.07) $(0.11)

Fully Diluted . .................... $(0.07) $(0.11)
Common Shares:

Full Diluted. ...............c.o.. 47,664,134 47,535,413

Year-end ...l 47,718,350 47,538,745
Consolidated Balance Sheet Items, as of ($):

Assets: 2025
Cash & equivalents .................ooeuenne. 9,748,000
Inventories.............oooviiiiiiiiin 86,000
CUurrent assets .. .....ovvreeirreeneeanneannn.n 11,315,000
Net property & equip. . 1,787,000
Total @SSEtS ..o vvet e 15,921,000

Liabilities:

Current liabilities . ....................ooo... 4,024,000
Long-termdebt.........................ooo.L 2,786,000
Stockholders’ equity . ..........c..coiuiiiin.. (2,724,000)
Net Current assets . .......ooeveeeireennneennnn. 7,291,000

MASTERWORKS 001 LLC

History: Incorporated in Delaware on Mar. 28, 2018.

Business Summary: Masterworks 001 facilitates an investment
in a single work of art identified as (1) Andy Warhol, 1 Col-
ored Marilyn (Reversal Series), 1979 by conducting an offering
of Co.’s class A shares pursuant to a Tier I offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

001 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

. Officers )
Nigel S. Glenday, Chief Financial Officer; Chief Executive Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Asso-

ciate/Affiliate Company Officer

Secretary;

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 661

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalties
Total income
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

26,785
26,785
(26,775)

29,723
29,723
(29,713)

27914
27914
(27,904)

106,356 105,374 103,817

106,356 105,374 103,817

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

131,312 131,312 129,740

$(0.25) $(0.28) $(0.27)

$(0.25) $(0.28) $(0.27)

661 660 660

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork.......... ...l 1,815,000 1,815,000
Total assets...................... 1,815,141 1,815,131
Class A ordinary shares........... 1,815,031
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ... 26,785
Members’ Equity ................ 1,788,356
Total members’ equity............ 1,815,141 1,815,131

Capital Stock: 1. Masterworks 001 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 001 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 107,356 shs; no par.
OFFERED—(99,825 shares) at $20.00 a share on May 10, 2019
through SDDco Brokerage Advisors LLC. IPO.

MASTERWORKS 004 LLC
History: Incorporated in Delaware on Oct. 7, 2019.

Business Summary: Masterworks 004 facilitates an investment
in a single work of art identified as (4) Jonas Wood, Hammer 5,
2010 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
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Subsidiary
004 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) ... Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 221

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 17,366 16,961 16,932
Total expenses . 17,366 16,961 16,932
Net income (loss). .. . (17,356) (16,951) (16,922)
Weighted average
class A ordinary
shares outstanding
-basic.............. 57,700 57,168 56,323
Weighted average
class A ordinary
shares outstanding
-diluted............. 57,700 57,168 56,323
Year end shares
outstanding.......... 71,313 71,313 70,461
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.30) $(0.30) $(0.30)
Net income (loss)
per class A
ordinary share -
basic................ $(0.30) $(0.30) $(0.30)
Total number of
employees........... 0
Number of common
stockholders......... 221 220 220

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. ... 989,723 989,723
Total assets...................... 989,864 989,854
Class A ordinary shares -
contributed capital ............... 1,154,013
Retained earnings
(Accumulated Deficit)............ (181,616) ...
Class A ordinary shares........... 972,397 989,754
Class B ordinary shares........... 100 100
Total members’ equity............ 972,497 989,854
Noncontrolling interests
in consolidated
subsidiary . ...t 17,366
Total Members’ Equity ........... 989,864

Capital Stock: 1. Masterworks 004 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 58,700 shs; no par.
OFFERED—(54,450 shares) at $20.00 a share on Dec. 19, 2019
through SDDco Brokerage Advisors LLC. IPO.

2. Masterworks 004 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 005 LLC
History: Incorporated in Delaware on Oct. 21, 2019.

Business Summary: Masterworks 005 facilitates an investment
in a single work of art identified as (5) Alex Katz, Maxine, 1974
by conducting an offering of Co.’s class A shares pursuant to a
Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

005 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 290

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income . ....... 10 10 10
Share-based
compensation -
administrative
services fees......... 21,136 21,423 20,814
Total expenses....... 21,136 21,423 20,814
Net income (loss). ... (21,126) (21,413) (20,804)
Weighted average
class A ordinary
shares outstanding
-basic..........o.l 62,887 62,310 61,393
Weighted average
class A ordinary
shares outstanding
-diluted............. 62,887 62,310 61,393
Year end shares
outstanding.......... 77,747 77,747 76,823
Net income (loss)
per class A
ordinary share -
basic................ $(0.34) $(0.34) $(0.34)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.34) $(0.34) $(0.34)
Number of common
stockholders......... 290 289 289

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. ...l 1,080,669 1,080,669
Total assets...................... 1,080,810 1,080,800
Class A ordinary shares -
contributed capital ............... 1,264,561
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (204,987) ..
Class A ordinary shares........... 1,059,574 1,080,700
Class B ordinary shares........... 100 100
Members’ equity................. 1,059,674 1,080,800

Noncontrolling interests

in consolidated
subsidiary
Total members’ equity

21,136
1,080,810

Capital Stock: 1. Masterworks 005 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 63,887 shs; no par.
OFFERED—(59,438 shares) at $20.00 a share on Jan. 14, 2020
through SDDco Brokerage Advisors LLC. IPO.

2. Masterworks 005 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 007 LLC
History: Incorporated in Delaware on Jan. 22, 2020.

Business Summary: Masterworks 007 facilitates an investment
in a single work of art identified as (7) Cecily Brown, Girl Trouble,
1999 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
007 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer; subsidiary Officer
Joshua B. Goldstein, General Counsel; Secretary;
ciate/Affiliate Company Officer; Subsidiary Officer

Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: AGD Legal, SC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 608

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C

t, Years Ended Dec. 31 ($):
2024 2023 2022

lidated Income St:

10
10

10
10

10
10

Royalty fee
Total income
Share-based
compensation -
administrative
services fees.........
Total expenses. ......
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

53,328
53,328
(53,318)

57,976
57,976
(57,966)

59,681
59,681
(59,671)

113,578 111,760 110,107

113,578 111,760 110,107

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

113,802 113,802 112,134

$(0.47) $(0.52) $(0.54)

$(0.47) $(0.52) $(0.54)

608 607 607

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023 Net income (loss) shares outstanding
per class A -diluted............. 34,729 34,407 33,898
Cash & cash equivalents.......... 141 131  ordinary share - Year end shares
Total current assets............... 141 131 diluted.............. $(0.32) $(0.31) $(0.31) outstanding.......... 35,729 35,729 35,213
1,949,088 1,949,088 Number of common Net income (loss)
1,949,229 1,949,219  stockholders......... 362 361 361 perclass A
Class A ordinary shares........... 1,895,802 1,949,119 ordinary share -
Class B ordinary shares........... 100 100 Consolidated Balance Sheet, Years Ended Dec. 31 ($): basic................ $(0.38) $(0.42) $(0.39)
Total members’ equity............ 1,895,902 1,949,219 2024 2023 Net income (loss)
Noncontrolling interests per class A
in consolidated Cash & cash equivalents.......... 141 131 ordinary share -
subsidiary ... 53,328 Total current assets . . . . .. ......... 141 131 diluted.............. $(0.38) $(0.42) $(0.39)
Members’ Equity ................ 1,949,229 AMWOLK .+ o oo 1,168,065 1,168,065 Number of common
Total ASSELS . . . o v oo 1,168.206 1,168,196 stockholders......... 228 227 227
Capital Stock: 1. Masterworks 007 LLC class A ordinary; Class A ordinary shares........... 1,168,096
no par. Class B ordinary shares........... 100 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
OUTSTANDING-Dec. 31, 2024, 112,802 shs; no par. Noncontrolling interests 2024 2023
OFFERED—(107,200 shares) at $20.00 a share on Apr. 17, 2020 in consolidated
through SDDco Brokerage Advisors LLC. IPO. subsidiary ... 21,384 Cash & cash equivalents........... 141 131
2. Masterworks 007 LLC class B ordinary; no par. Members’ Equity ................ 1,146,822 ... Total current assets............... 141 131
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. Total members’ equity............ 1,168,206 1,168,196 Artwork......................... 600,000 600,000
Total @ssets................ocon.. 600,141 600,131
Capital Stock: 1. Masterworks 008 LLC class B ordinary; ClaSS_A ordmarAy shares -
MASTERWORKS 008 LLC no par. contljlbuled capllal ............... 705,005
History: Incorporated in Delaware on Jan. 22, 2020. OUTSTANDING-June 25, 2025, 1,000 shs; no par. Retained earnings
Business Summary: Masterworks 008 facilitates an investment 2. Masterworks 008 LLC class A ordinary; no par. gc c‘mzlate‘;i‘ dleﬁm‘t}i. e (15188 6272858 600 031
in a single work of art identified as (8) KAWS, FAR AWAY OUTSTANDING-June 25, 2025, 68,817 shs; no par. Clae B sharoa L TS 100 "l0o
FRIENDS, 2009 by conducting an offering of Co.’s class A shares OFFERED—(64,245 shares) at $20.00 a share on Apr. 6, 2020 Massb S,ares-‘t """"""""" 586.880 600.131
pursuant to a Tier II offering under Regulation A+, acquiring the through SDDco Brokerage Advisors LLC. IPO. N(f::: oir; oﬁ?[:l ! Z/nlere sls """""" " ’
Artwork and maintaining the Artwork for future sale. Co. is en- in consolidaleg
gaged in' the aglivities related to Fhe offering and the acquisition, SUBSIHAIY -+« eeveeeeereeinn 13.261
ownership, maintenance, promotion and the eventual sale of the MASTERWORKS 009 LLC Total members’ equity ............ 600,141

Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
008 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 362

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 21,384 21,070 20,524
Total expenses. ... ... 21,384 21,070 20,524
Net income (loss). . . . (21,374) (21,060) (20,514)
Weighted average
class A ordinary
shares outstanding
-basic.............. 67,817 67,187 66,194
Weighted average
class A ordinary
shares outstanding
-diluted............. 67,817 67,187 66,194
Year end shares
outstanding.......... 68,817 68,817 67,809
Net income (loss)
per class A
ordinary share -
basic................ $(0.32) $(0.31) $(0.31)

History: Incorporated in Delaware on Jan. 22, 2020.

Business Summary: Masterworks 009 facilitates an investment
in a single work of art identified as (9) Gunther Forg, Untitled,
2008 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

009 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 228

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 13,261 14,616 13,348
Total expenses 13,261 14,616 13,348
Net income (loss). . .. (13,251) (14,606) (13,338)
Weighted average
class A ordinary
shares outstanding
-basic.............. 34,729 34,407 33,898
Weighted average

class A ordinary

Capital Stock: 1. Masterworks 009 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 009 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 35,729 shs; no par.
OFFERED-(33,000 shares) at $20.00 a share on June 29, 2020
through SDDco Brokerage Advisors LLC. IPO.

MASTERWORKS 013 LLC
History: Incorporated in Delaware on Mar. 10, 2020.

Business Summary: 1 World Trade Center 57th Floor,Legal
CounselMasterworks 013 facilitates an investment in a single
work of art identified as (13) KAWS, COMPANION (Detail of
CROWD SHOT), 2000 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
013 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Subsidiary Officer; Principal Accounting Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer
Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 428

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income S t, Years Ended Dec. 31 ($):
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S Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
2024 2023 2022 i“dli(’és' AG]l) ]/“\eGgg’LS‘ Cl‘ sc cer; Associate/Affiliate Company Officer; Principal Accounting
egal Counsel: egal, Officer
Royalties............ 10 10 10 Transfer Agent: Anthony L.G., PLLC Joshua B. Goldstein, General Counsel; Secretary; Asso-
Total income ......... 10 10 10 No. of Stockholders: Dec. 31, 2024, 623 ciate/Affiliate Company Officer
Share-based Address:1 World Trade Center 57th Floor , New York, NY 10007 Directors
compensation - Tel: 203 518-5172 Joshua B. Goldstein, Director
administrative Web: www.masterworks.com Nigel S. Glenday, Director
frerlv1lces fees......... %g }ig %g ; 58 Zg ;gj Email: legal @masterworks.com Eli D. Broverman, Director
otal expenses . . . X § X
Net inc(fme (loss). ... (23,135) (23,510) (23,724) Consolidated Income Statement, Years Ended Dec. 31 ($): .
Weighted average 2024 2023 2022 Auditors: AGD Legal, SC
class A ordinary A Legal Counsel: Anthpny L.G.,PLLC
shares outstanding Royal}les ............ 10 10 10 Transfer Agent: Equity Stock Transfer, LLC
_basic ..o 79,712 78,977 77,809 Total income ........ 10 10 10 No. of Stockholders: Dec. 31, 2024, 1,183
Weighted average Share-based Address: 1 World Trade Center 57th Floor , New York, NY 10007
class A ordinary cgmpe-nsallf)n - Tel: 203 518-5172
shares outstanding admunistrative Web: www.masterworks.com
- diluted............. 79,712 78,977 77,809 STemlceS fees......... ;g;ii iigz g;g;g Email: legal @masterworks.com
Year end shares otal expenses........ § ,133 | . X
outstanding. .. ... 80712 80712 7953 Netincome(oss)... (833D (41123 (55665 ~ Consolidated Income Statement, Years Ended Dec. 31 (9):
Net income (loss) Weighted average 3
per class A class A ordinary Royalties. . .. 10 10 10
ordinary share - shares outstanding Total income 10 10 10
basic. .o $(0.29) $(0.30) $(0.30) - basic.............. 115,847 114,775 113,074 Share-based
Neti 1 Weighted average .
et income (loss) lass A ordi compensation -
class ordinar
per'class A shares outitand}i]ng administrative
ordinary share - ” dilnted. . 115847 114775 113074 Servicesfees ... ... 58,742 59,324 61,627
;d\]llutid . f .......... $(0.29) $(0.30) $(0.30) Yeur end. shares """ K i ’ Total expenses........ 58,742 59,324 61,627
umoper of common .
outstanding.......... 116,847 116,847 115,131 Netincome (loss). ... (58,732)  (59.314)  (61,617)
stockholders......... 428 427 427 Neti i Weighted average
t
eer CI;I;(;H/;Q (loss) class A ordinary
Consolidated Balance Sheet, Years Ended Dec. 31 ($): gr dinafy share - shares outstanding
2024 2023 pasic. $033)  $036)  $(049) i)s?ez;:l:téa'év'ér'ég'é' o 200882 199,030 196,088
Cash & cash equivalents.......... 141 131 Neerté?;zn: (loss) class A ordinary
Total current assets............... 141 131 ];r dinaf)} share - shares outstanding
Artwork. . ..ooiii 1,380,000 1,380,000 4oy g X $(0.33) $(0.36) $(0.49) - diluted............. 200,882 199,030 196,088
Total assets......c..veuueennenn. 1,380,141 1,380,131 Numbe; of common o N i ’ Year end shares
Class A common stock . 1,594,260 stockholders 623 622 622 outstanding.......... 201,882 201,882 198,918
Retained earnings................ (237,364) LT Net income (loss)
Class A ordinary shares........... 1,356,896 1,380,031 . per class A
Class B ordinary shares........... 100 100 Consolidated Balance Sheet, Years Ended Dec. 31 ($): ordinary share -
Members’ equity................. 1,356,996 1,380,131 2024 2023 basic................ $(0.29) $(0.30) $(0.31)
Noncontrolling interests Net income (loss)
in consolidated Cash & cash equivalents.......... 141 131 per class A
subsidiary ... 23,145 Total current assets............... 141 131 ordinary share -
Total Members Equity ............ 1,380,141 Artwork. ... 2,005,000 2,005,000  diluted.............. $(0.29) $(0.30) $(0.31)
Total assets............ovvueunn.. 2,005,141 2,005,131 Number of common
Capital Stock: 1. Masterworks 013 LLC class B ordinary; 82: g g:gil;zg :::Z::SS """""" 2’005’(1)3(1) stockholders ... 1,183 L182 1182
1o par. nary shares...........
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. Noncontoliing interests Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2. Masterworks 013 LLC class A ordinary; no par. subsidiar 38.541 2024 2023
OUTSTANDING-June 25, 2025, 80,712 shs; no par. i\/leﬁbersy’ E u1t """"""""" | 966’600
OFFERED(75,900 shares) at $20.00 a share on July 27, 2020 o “Fer FAEW -0 0ooeeoeees 2005141 200513 Cash & cash equivalents ... 141 131
through Independent Brokerage Solutions LLC. IPO. QU T T Total current assets . .............. 141 131
Artwork. . ... 3,500,000 3,500,000
Capital Stock: 1. Masterworks 015 LLC class B ordinary; Total assets...................... 3,500,141 3,500,131
MASTERWORKS 015 LLC no par. Class A ordinary shares -
History: Incorporated in Delaware on May 11, 2020. O;”ﬁz’;?giﬁ;‘&n;fi’ nglzasssleg(l)' dslhr:a;;) [:::'par ;Oﬂtflblged capital ...l 4,019,695
. . [ S
Business Summary: Masterworks 015 facilitates an investment QUTSTANDING-June 25, 2025, 116,847 shs;’no par. Ae am:] lea"é"]])ggﬁ ; 578.396
. . . s . (Accumulated Deficit) ............ (578,396)
in a single work of art identified as (15) Banksy, Monkey Poison, QFFERED~(110,300 shares) at $20.00 a share on Aug. 3,2020 Class A ordinary shares........... 3,441,299 3,500,031
€.2003 /304 by conducting an offering of Co.’s class A shares pur- through Independent Brokerage Solutions LLC. IPO. as i :
; . . .. g P g Class B ordinary shares........... 100 100
suant to a Tier II offering under Regulation A+, acquiring the Art- o .
A > X Members’ equity................. 3,441,400 3,500,131
work and maintaining the Artwork for future sale. Co. is engaged Noncontrolling interests
in the activities related to the offering and the acquisition, own- . i o
ership, mainteintenance, promotion and the eventual sale of the M,ASTERWORKS 0,17 LLC 1n conso idated
Artwork History: Incorporated in Delaware on May 11, 2020. subsidiary ... 58,742
: Total Members’ Equity ........... 3,500,141

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
015 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Counsel; Secretary; Asso-

Business Summary: Masterworks 017 facilitates an investment
in a single work of art identified as (17) Andy Warhol, Little Elec-
tric Chair, 1964 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
017 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers

Capital Stock: 1. Masterworks 017 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 017 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 201,882 shs; no par.
OFFERED-(192,500 shares) at $20.00 a share on Sept. 10, 2020
through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 018 LLC
History: Incorporated in Delaware on May 11, 2020.

Business Summary: Masterworks 018 facilitates an investment
in a single work of art identified as (18) Keith Haring, Untitled,
1983 by conducting an offering of Co.’s class A shares pursuant
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to a Tier II offering under Regulation A+, acquiring the Artwork OUTSTANDING-June 25, 2025, 140,172 shs; no par. Total members’ equity............ 1,777,034 1,800,131

and maintaining the Artwork for future sale. Co. is engaged in OFFERED—(133,100 shares) at $20.00 a share on Aug. 10, 2020 Noncontrolling interests

the activities related to the offering and the acquisition, ownership, through Independent Brokerage Solutions LLC. IPO. in consolidated

maintenance, promotion and the eventual sale of the Artwork. 2. Masterworks 018 LLC class B ordinary; no par. subsidiary . ...l 23,108
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Total members’ equity............ 1,800,141

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
018 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 803

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 43,441 45,867 44,398
Total expenses . . . 43,441 45,867 44,398
Net income (loss). ... (43,431) (45,857) (44,388)
Weighted average
class A ordinary
shares outstanding
-basic............l 139,172 137,890 135,853
Weighted average
class A ordinary
shares outstanding
-diluted............. 139,172 137,890 135,853
Year end shares
outstanding . . 140,172 140,172 138,120
Net income (loss)
per class A
ordinary share -
basic................ $(0.31) $(0.33) $(0.33)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.31) $(0.33) $(0.33)
Number of common
stockholders......... 804 803 803

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. ... oo 2,420,000 2,420,000
Total assets...................... 2,420,141 2,420,131
Class A ordinary shares -
contributed capital ............... 2,793,028
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (416,428) .
Class A ordinary shares 2,376,600 2,420,031
Class B ordinary shares........... 100 100
Members’ equity................. 2,376,700 2,420,131
Noncontrolling interests
in consolidated
subsidiary . ...t 43,441
Total members’ equity............ 2,420,141

Capital Stock: 1. Masterworks 018 LLC class A ordinary;
no par.

MASTERWORKS 019 LLC
History: Incorporated in Delaware on May 11, 2020.

Business Summary: Masterworks 019 facilitates an investment
in a single work of art identified as (19) Zao Wou-Ki, 15.6.64,
1964 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
019 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 544

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 23,108 23,059 24,173
Total expenses....... 23,108 23,059 24,173
Net income (loss). . . . (23,098) (23,049) (24,163)
Weighted average
class A ordinary
shares outstanding
-basic.............. 103,796 102,836 101,315
Weighted average
class A ordinary
shares outstanding
-diluted............. 103,796 102,836 101,315
Year end shares
outstanding.......... 104,796 104,796 103,260
Net income (loss)
per class A
ordinary share -
basic................ $(0.22) $(0.22) $(0.24)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.22) $(0.22) $(0.24)
Number of common
stockholders......... 544 543 543

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. ... ool 1,800,000 1,800,000
Total assets..........ooeuvennnn.. 1,800,141 1,800,131
Class A ordinary shares........... 1,776,934 1,800,031
Class B ordinary shares........... 100 100

Capital Stock: 1. Masterworks 019 LLC class A ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 103,796 shs; no par.
OFFERED-(99,000 shares) at $20.00 a share on Aug. 17, 2020
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 019 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 020 LLC
History: Incorporated in Delaware on May 11, 2020.

Business Summary: Masterworks 020 facilitates an investment
in a single work of art identified as (20) Gunther Forg, Untitled,
2007 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
020 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 154

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 15,377 13,757 11,450
Total expenses . ... ... 15,377 13,757 11,450
Net income (loss). . .. (15,367) (13,747) (11,440)
Weighted average
class A shares
outstanding - basic . .. 40,365 39,990 39,398
Weighted average
class A shares
outstanding -
diluted.............. 40,365 39,990 39,398
Year end shares
outstanding. ......... 41,365 41,365 40,765
Net income (loss)
per class A share -
basic................ $(0.38) $(0.34) $(0.29)
Net income (loss)
per class A share -
diluted.............. $(0.38) $(0.34) $(0.29)
Number of common
stockholders......... 154 153 153

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023
Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
700,000 700,000
700,141 700,131
Class A ordinary shares........... 700,031
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ...l 15,377
Members’ Equity ................ 684,765 o
Total members’ equity............ 700,141 700,131

Capital Stock: 1. Masterworks 020 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 41,365 shs; no par.
OFFERED—(38,500 shares) at $20.00 a share on Sept. 14, 2020
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 020 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 021 LLC
History: Incorporated in Delaware on July 1, 2020.

Business Summary: Masterworks 021 facilitates an investment
in a single work of art identified as (21) Agnes Martin, Untitled #1,
1990 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
021 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Financial Officer; Principal Accounting
Officer; Chief Executive Officer; Associate/Affiliate Company Of-

Jﬁg:}{ua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 807

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 66,783 64,700 74,391
Total expenses . . . 66,783 64,700 74,391
Net income (loss). . .. (66,773) (64,690) (74,381)
Weighted average
class A shares
outstanding - basic . .. 172,181 170,591 168,070
Weighted average
class A shares
outstanding -
diluted.............. 172,181 170,591 168,070
Year end shares
outstanding.......... 173,181 173,181 170,637
Net income (loss)
per class A share -
basic................ $(0.39) $(0.38) $(0.44)
Net income (loss)
per class A share -
diluted.............. $(0.39) $(0.38) $(0.44)

Number of common

stockholders......... 807 806 806

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. ... 3,000,000 3,000,000
Total assets...................... 3,000,141 3,000,131
Class A ordinary shares -
contributed capital ............... 3,476,385
Retained earnings
(accumulated deficit) ............. (543,127) ...
Class A ordinary shares........... 2,933,258 3,000,031
Class B ordinary shares........... 100 100
Members’ equity................. 2,933,358 3,000,131
Noncontrolling interests
in consolidated
subsidiary ............. oo 66,783
Total members’ equity............ 3,000,141

Capital Stock: 1. Masterworks 021 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 173,181 shs; no par.
OFFERED—(165,000 shares) at $20.00 a share on Sept. 1, 2020
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 021 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 023 LLC
History: Incorporated in Delaware on July 1, 2020.

Business Summary: Masterworks 023 facilitates an investment
in a single work of art created in 2007 by Gunther Forg (the "Art-
work") by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
023 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Subsidiary Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer
Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 176

Address: 1 World Trade Center, 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income 10 10 10
Share-based
compensation -
administrative
services fees......... 10,073 10,053 8,201
Total expenses... ... 10,073 10,053 8,201
Net income (loss). . .. (10,063) (10,043) (8,191)
Weighted average
class A shares
outstanding - basic . .. 28,748 28,486 28,066
Weighted average
class A shares
outstanding -
diluted.............. 28,748 28,486 28,066

Year end shares
outstanding
Net income (loss)
per class A share -
basic
Net income (loss)
per class A share -
diluted
Number of common
stockholders

29,748 29,748 29,328

$(0.35) $(0.35) $(0.29)

$(0.35) $(0.35) $(0.29)

176 175 175

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. . ... 500,000 500,000
Total assets..........cc.ouennnnn.. 500,141 500,131
Class A common stock ........... 576,345 ..
Retained earnings
(accumulated deficit) ............. (86,377) .
Class A ordinary shares........... 489,968 500,031
Class B ordinary shares........... 100 100
Noncontrolling interests
in consolidated
subsidiary ... 10,073 ..
Total members’ equity............ 490,068 500,131
Total members’ equity............ 500,141

Capital Stock: 1. Masterworks 023 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 29,748 shs; no par.
OFFERED-(27,500 shares) at $20.00 a share on Nov. 12, 2020
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 023 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 024 LLC
History: Incorporated in Delaware on July 1, 2020.

Business Summary: Masterworks 024 facilitates an investment
in a single work of art identified as (24) Christopher Wool, Lazy
and Stupid, 1992 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
024 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 371

Address:21 World Trade Center 57th Floor , New York, NY
10007

Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
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2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 18,913 18,596 18,182
Total expenses . . . 18,913 18,596 18,182
Net income (loss). . . . (18,903) (18,586) (18,172)
Weighted average
class A shares
outstanding - basic . .. 63,272 62,687 61,759
Weighted average
class A shares
outstanding -
diluted.............. 63,272 62,687 61,759
Year end shares
outstanding.......... 64,272 64,272 63,336
Net income (loss)
per class A share -
basic................ $(0.30) $(0.30) $(0.29)
Net income (loss)
per class A share -
diluted.............. $(0.30) $(0.30) $(0.29)
Number of common
stockholders......... 371 370 370

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 141 131
Total current assets. ... 141 131
Artwork. ... .. 1,100,000 1,100,000
Total assets . . 1,100,141 1,100,131
Class A ordinary shares........... . 1,100,031
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ......... ...l 18,913
Members’ Equity ... . 1,081,228 .
Total members’ equity............ 1,100,141 1,100,131

Capital Stock: 1. Masterworks 024 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 64,272 shs; no par.
OFFERED—(60,500 shares) at $20.00 a share on Sept. 21, 2020
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 024 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 026 LLC
History: Incorporated in Delaware on July 1, 2020.

Business Summary: Masterworks 026 facilitates an investment
in a single work of art identified as (26) Barkley L. Hendricks,
Selina/Star, 1980 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
026 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 231

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ........ 10 10 10
Share-based
compensation -
administrative
services fees......... 34,219 35,332 33,187
Total expenses........ 34,219 35,332 33,187
Net income (loss). ... (34,209) (35,322) (33,177)
Weighted average
class A shares
outstanding - basic . .. 54,381 53,879 53,082
Weighted average
class A shares
outstanding -
diluted.............. 54,381 53,879 53,082
Year end shares
outstanding.......... 55,381 55,381 54,577
Net income (loss)
per class A share -
basic................ $(0.63) $(0.66) $(0.63)
Net income (loss)
per class A share -
diluted.............. $(0.63) $(0.66) $(0.63)
Number of
stockholders......... 231 230 230

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. ... o 937,500 937,500
Total assets..........cooeuveennnn.. 937,640 937,630
Class A ordinary shares -
contributed capital ............... 1,128,339
Retained earnings
(Accumulated Deficit) . ........... (225,018) ...
Class A ordinary shares........... 903,321 937,530
Class B ordinary shares. . 100 100
Members’ Equity ................ 903,421 937,630
Noncontrolling interests
in consolidated
subsidiary ... 34,219
Total Members’ Equity ........... 937,640

Capital Stock: 1. Masterworks 026 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 026 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 55,381 shs; no par.
OFFERED—-(52,050 shares) at $20.00 a share on Dec. 18, 2020
through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 027 LLC
History: Incorporated in Delaware on Aug. 12, 2020.

Business Summary: Masterworks 027 facilitates an investment
in a single work of art identified as (27) Pierre Soulages, Peinture
181 x 91 cm, 7 avril 2007 (the "Artwork), 2007 by conducting
an offering of Co.’s class A shares pursuant to a Tier II offering
under Regulation A+, acquiring the Artwork and maintaining the
Artwork for future sale. Co. is engaged in the activities related to
the offering and the acquisition, ownership, maintenance, promo-
tion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
027 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General

ciate/Affiliate Company Officer

Counsel; Secretary; Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 363

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 18,485 20,466 22,288
Total expenses . ... ... 18,485 20,466 22,288
Net income (loss). . .. (18,475) (20,456) (22,278)
Weighted average
class A shares
outstanding - basic .. . 72,507 71,840 70,779
Weighted average
class A shares
outstanding -
diluted . . 72,507 71,840 70,779
Year end shares
outstanding.......... 73,507 73,507 72,439
Net income (loss)
per class A share -
basic................ $(0.25) $(0.28) $(0.31)
Net income (loss)
per class A share -
diluted.............. $(0.25) $(0.28) $(0.31)
Number of
stockholders......... 363 362 362

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. ... oo 1,250,000 1,250,000
Total @ssets.................oou.. 1,250,141 1,250,131
Class A ordinary shares -
contributed capital ............... 1,450,413
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (218,857) ..
Class A ordinary shares........... 1,231,556 1,250,031
Class B ordinary shares........... 100 100
Members’ equity................. 1,231,656 1,250,131
Noncontrolling interests
in consolidated
subsidiary ...l 18,485
Total members’ equity............ 1,250,141

Capital Stock: 1. Masterworks 027 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 73,507 shs; no par.
OFFERED—-(69,400 shares) at $20.00 a share on Oct. 23, 2020
through Independent Brokerage Solutions LLC. IPO.

(99,825 shares) at $20.00 a share on Aug. 28, 2019 through
SDDco Brokerage Advisors LLC. IPO.

2. Masterworks 027 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 029 LLC
History: Incorporated in Delaware on Aug. 12, 2020.

Business Summary: Masterworks 029 facilitates an investment
in a single work of art identified as (29) George Condo, The Age
of Reason, 2010 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
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ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
029 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Subsidiary Officer; Principal Accounting Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 783

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St. t, Years Ended Dec. 31 ($):
2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 45,917 50,078 52,799
Total expenses . . . 45,917 50,078 52,799
Net income (loss). . . . (45,907) (50,068) (52,789)
Weighted average
class A ordinary
shares outstanding
-basic.............. 156,378 154,931 152,637
Weighted average
class A ordinary
shares outstanding
- diluted. .. 156,378 154,931 152,637
Year end shares
outstanding.......... 157,378 157,378 155,062
Net income (loss)
per class A
ordinary share -
basic................ $(0.29) $(0.32) $(0.35)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.29) $(0.32) $(0.35)
Number of
stockholders......... 783 782 782
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
2,700,000 2,700,000
Total assets...................ou. 2,700,141 2,700,131
Class A ordinary shares........... 2,654,124 2,700,031
Class B ordinary shares........... 100 100
Total members’ equity............ 2,654,224 2,700,131
Noncontrolling interests
in consolidated
subsidiary ....... 45,917
Members’ Equity 2,700,141

Capital Stock: 1. Masterworks 029 LLC class A ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 156,378 shs; no par.
OFFERED—(149,850 shares) at $20.00 a share on Nov. 17, 2020
through Independent Brokerage Solutions LLC. TPO.

2. Masterworks 029 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 030 LLC
History: Incorporated in Delaware on Aug. 12, 2020.

Business Summary: Masterworks 030 facilitates an investment
in a single work of art identified as (30) JeanMichel Basquiat,
Loin, 1982 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
030 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,589

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income . ....... 10 10 10
Share-based
compensation -
administrative
services fees......... 175,604 181,047 180,733
Total expenses....... 175,604 181,047 180,733
Net income (loss) . . .. (175,594)  (181,037)  (180,723)
Weighted average
class A ordinary
shares outstanding
-basic.............. 449,154 445,007 438,431
Weighted average
class A ordinary
shares outstanding
-diluted............. 449,154 445,007 438,431
Year end shares
outstanding.......... 450,154 450,154 443518
Net income (loss)
per class A
ordinary share -
basic................ $(0.39) $(0.41) $(0.41)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.39) $(0.41) $(0.41)
Number of
stockholders......... 1,589 1,588 1,588

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. ... 7,750,000 7,750,000
Total assets...................... 7,750,140 7,750,130
Class A ordinary shares........... . 7,750,030
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ... 175,604
Members’ Equity ................ 7,574,536 .
Total members’ equity............ 7,750,140 7,750,130

Capital Stock: 1. Masterworks 030 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 450,154 shs; no par.
OFFERED-(430,150 shares) at $20.00 a share on Dec. 3, 2020
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 030 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 031 LLC
History: Incorporated in Delaware on Aug. 12, 2020.

Business Summary: Masterworks 031 facilitates an investment
in a single work of art identified as (31) Gunther Uecker, Weisses
Feld, 1987 by conducting an offering of Co.’s class A shares pur-
suant to a Tier IT offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
031 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Counsel; Secretary; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 325

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalties............ 10 10 10
Total income ........ 10 10 10
Share-based
compensation -
administrative
services fees......... 16,239 19,402 19,956
Total expenses........ 16,239 19,402 19,956
Net income (loss). . .. (16,229) (19,392) (19,946)
Weighted average
class A shares
outstanding - basic . . . 57,859 57,327 56,482
Weighted average
class A shares
outstanding -
diluted.............. 57,859 57,327 56,482
Year end shares
outstanding.......... 58,859 58,859 58,007
Net income (loss)
per class A share -
basic............oiu. $(0.28) $(0.34) $(0.35)
Net income (loss)
per class A share -
diluted.............. $(0.28) $(0.34) $(0.35)
Number of
stockholders......... 324 324

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 141 131
Total current assets............... 141 131
Artwork. ... 1,000,000 1,000,000
Total assets...................... 1,000,141 1,000,131
Class A ordinary shares -
capital contributed ............... 1,164,346

Retained earnings
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(accumulated deficit) ............. (180,544) .. Consolidated Balance Sheet, Years Ended Dec. 31 ($): Net income (loss)
Class A ordinary shares........... 983,802 1,000,031 2024 2023 per class A share -
Class B ordinary shares........... 100 100 basic................ $(0.27) $(0.27) $(0.29)
Members’ equity................. 983,902 1,000,131  Cash & cash equivalents . ......... 140 130 Net income (loss)
Noncontrolling interests Total current assets............... 140 130  per class A share -
in consolidated Artwork. ... 1,575,000 1,575,000 diluted.............. $(0.27) $(0.27) $(0.29)
subsidiary ...l 16,239 Total assets...................... 1,575,140 1,575,130  Number of common
Total members’ equity............ 1,000,141 Class A ordinary shares - stockholders......... 341 340 340
contributed capital ............... 1,815,762
Capital Stock: 1. Masterworks 031 LLC class A ordinary; Retained carnings (263,800) e Consolidated Balance Sheet, Years Ended Dec. 31 ($):
10 par. Class A ord_mary shares 1,551,962 1,575,030 2024 2023
OUTSTANDING-June 25, 2025, 58,859 shs; no par. Class B ordinary shares................ 100 100
OFFERED—(55,500 shares) at $20.00 a share on Dec. 23, 2020 Members’ equity................. 1,552,062 1575130 cyeh & cash equivalents ... ... 140 130
through Independent Brokerage Solutions LLC. IPO. NonconLl‘-olllng Interests Total current assets............... 140 130
2. Masterworks 031 LLC class B ordinary; no par. n C9n§°11dat6d Artwork. ... 1,150,000 1,150,000
OUTSTANDING-June 25, 2025, 1,000 shs; no par. subsidiary ....................o 23,078 Total SSets . ... .oveeeeenennn . 1,150,140 1,150,130
Total members’ equity ... 1,575,140 Class A ordinary shares. . ......... . 1,150,030
Class B ordinary shares........... .. 100
MASTERWORKS 033 LLC Capital Stock: 1. Masterworks 033 LLC class A ordinary; Non-controlling interests. ......... 17,786
. . ) R — no par. Members’ Equity ................ 1,132,354
History:  Incorporated in Delaware on Sept. 29, 2020. OUTSTANDING-June 25, 2025, 92,126 shs; no par. Total members’ equity .. .......... 1,150,140 1,150,130

Business Summary: Masterworks 033 facilitates an investment
in a single work of art identified as (33) Lucio Fontana, Concetto
spaziale, Attesa, 1965 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.1454281

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
033 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel; Secretary;

ciate/Affiliate Company Officer; Subsidiary Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 506

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 23,078 23,355 23,486
Total expenses....... 23,078 23,355 23,486
Net income (loss). . .. (23,068) (23,345) (23,476)
Weighted average
class A shares
outstanding - basic . .. 91,126 90,286 88,950
Weighted average
class A shares
outstanding -
diluted.............. 91,126 90,286 88,950
Year end shares
outstanding.......... 92,126 92,126 90,782
Net income (loss)
per class A share -
basic................ $(0.25) $(0.26) $(0.26)
Net income (loss)
per class A share -
diluted.............. $(0.25) $(0.26) $(0.26)
Number of common
stockholders. ........ 506 505 505

OFFERED—(87,400 shares) at $20.00 a share on Jan. 31, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 033 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 034 LLC
History: Incorporated in Delaware on Sept. 29, 2020.

Business Summary: Masterworks 034 facilitates an investment
in a single work of art identified as (34) Christopher Wool, Unti-
tled, 1992 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
034 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 341

Address:1 World Trade Center 57th Floor, New York , New York,
NY 10007

Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 17,786 18,108 19,012
Total expenses....... 17,786 18,108 19,012
Net income (loss). . .. (17,776) (18,098) (19,002)
Weighted average
class A shares
outstanding - basic . .. 66,633 66,018 65,042
Weighted average
class A shares
outstanding -
diluted.. ... 66,633 66,018 65,042
Year end shares
outstanding.......... 67,633 67,633 66,649

Capital Stock: 1. Masterworks 034 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 67,633 shs; no par.
OFFERED—(63,850 shares) at $20.00 a share on Jan. 12, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 034 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 035 LLC
History: Incorporated in Delaware on Sept. 29, 2020.

Business Summary: Masterworks 035 facilitates an investment
in a single work of art identified as (35) Alex Katz, Grey Ribbon,
1987 by conducting an offering of Co.’s class A shares pursuant to
a Tier IT offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

035 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 474

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income Stat t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 33,275 34,022 32,833
Total expenses . ... ... 33,275 34,022 32,833
Net income (loss). . .. (33,265) (34,012) (32,823)
Weighted average
class A shares
outstanding - basic ... 104,156 103,196 101,675
Weighted average
class A shares
outstanding -
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diluted.............. 104,156 103,196 101,675 administrative No. of Stockholders: Dec. 31, 2024, 1,129
Year end shares services fees. ... 203,580 197,223 196,645 s qdress:1 World Trade Center 57th Floor , New York, NY 10007
outstanding.......... 105,156 105,156 103,620 Total expenses 203,580 197,223 196,645 1. 203 518-5172
Net income (loss) Net‘ income (loss). ... (203,570) (197,213) (196,635) Web: www.masterworks.com
per class A share - Weighted average Email: legal @masterworks.com
basic................ $(0.32) $(0.33) $(0.32) class A ordinary
Net income (loss) shares outstanding Consolidated Income Statement, Years Ended Dec. 31 ($):
per class A share - ~basic.............. 520360 515553 507,936 2024 2023 2022
diluted.............. $(0.32) $(0.33) $(0.32) Weighted average
Number of common class A ordinary Royalty fee.......... 10 10 10
stockholders......... 474 473 473 shares outstanding Total income ... 10 10 10
- diluted............. 520360 515553 507,936 Share-based
. Year end shares compensation -
C lidated Bal: Sheet, Yi Ended Dec. 31 ($): . F .
onsolidated Balance Sheet, Years Ended De. 31(5):  outstanding........... 521,360 521,360 513,668 Administrative
Net income (loss) services fees......... 89,265 92,092 90,979
Cash & cash equivalents 140 130 per class A Tota! expenses....... 89,265 92,092 90,979
Total current assets 140 130 ordinary share - Net' income (loss). ... (89,255) (92,082) (90,969)
"""""""" 1.800.000  1.800.000 basic.. ... $(0.39) $(0.38) $(0.39) Weighted average
Total assets...................... 1,800,140 1.800,130 Netincome (loss) class A ordinary
Class A ordinary shares - per class A shar;s outstanding
contributed capital ............... 2,088,888 ordinary share - OIS 317,656 314724 310077
Retained earnings diluted . ............. $039)  $038)  $(0.39) Weighted average
(Accumulated Deficit)............ (322,123) ... Number of common class A ordmary
Class A ordinary shares 1766765 1800,030 stockholders......... 1,823 1.822 1822 shaves outstanding sese 3lama 310077
SDAres........... > 100,76 >0V, ~diluted............. R X X
Class B ordinary shares. . 100 100 Ye;ru end shares
Members’ Equity ................ 1,766,865 1,800,130 Consolidated Balance Sheet, Years Ended Dec. 31 ($): outstanding........... 318.656 318.656 313.964
Eo:;&x:i(élitzg interests 2024 2023 Net income (loss)
y lass A
subsidiary ...l 33,275 Cash & cash equivalents.......... 140 130 gfgii::; share -
Total Members’ Equity ........... 1,800,140 Total current assets............... 140 130 basic. ... $(0.28) $(0.29) $(0.29)
Artwork. ..o 9,000,000 9,000,000 Net income (loss)
Capital Stock: 1. Masterworks 035 LLC class A ordinary; T(])tal zj‘:sets_' """ h """""""" 9,000,140 9,000,130 per class A
no par. C ass ordmary shares - ; ordinary share -
OUTSTANDING-June 25, 2025, 105,156 shs; no par. é‘;f“f‘tl’i“e‘fi?ap“a}ﬁ - 10.504.379 diluted . ............. $(0.28) $(0.29) $(0.29)
OFFERED—(99,900 shares) at $20.00 a share on Feb. 4, 2021 ‘}S,S dof 1r}a.r>i shares - Number of common
through Independent Brokerage Solutions LLC. IPO. retaine ;:drr;u:igsﬁ . 1 1 stockholders......... 1,129 1,128 1,128
2. Masterworks 035 LLC class B ordinary; no par. (accumu at§ eficit) ............. (1,707,919) e
OUTSTANDING-June 25. 2025. 1.000 shs: Class A ordinary shares........... 8,796,460 9,000,030
—June 25, » 1,00V shs; no par. Class B ordinary shares.. . ......... 100 100 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
Members’ equity................. 8,796,560 9,000,130 2024 2023
Noncontrolling interests .
MASTERWORKS 036 LLC in consolidated Cash & cash equivalents . ......... 140 130
History: Incorporated in Delaware on Sept. 29, 2020. subsidiary ... 203,580 Total current assets............... 140 130
Business Summary: Masterworks 036 facilitates an investment Total members’ equity............ 9,000,140 ?rt‘v»{(?rk. s g’ggg’?gg g’ggg’?gg
in a single work of art identified as (36) Jean-Michel Basquiat, Un- c(l);zs‘?z;;{ﬁér' : ihares """""" 5’410’775 5’500’030
titled (Bracco di Ferro), 1983 by conducting an offering of Co’s  Capital Stock: 1. Masterworks 036 LLC class A ordinary; << B ordina Y shares T 00 100
class A shares pursuant to a Tier II offering under Regulation A+, no par. Total members]’ye T 5410875 5.500.130
acqui?ing the Art\fvork and Ijngiptaining the Artwork fo? future sale. QUTSTANDING-June 25, 2025, 521,360 shs; no par. Noncontrolling in?:;e);l's ........... ,410, »U0,
Co. is fengaged in t_he activities related to t_he offering and the QFFERED—-(499,500 shares) at $20.00 a share on Feb. 4, 2021 in consolidated
acquisition, ownership, maintenance, promotion and the eventual through Independent Brokerage Solutions LLC. IPO. subsidiary 39.265
sale of the Artwork. 2. Masterworks 036 LLC class B ordinary; no par. iVIembers’ Equ1ty o 5‘50011 40

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
036 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,823

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 037 LLC

History: Incorporated in Delaware on Dec. 11, 2020.

Business Summary: Masterworks 037 facilitates an investment
in a single work of art identified as (37) Keith Haring, Untitled,
1982 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
037 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Subsidiary Officer; Associate/Affiliate Company Officer;
Principal Accounting Officer
Joshua B. Goldstein, Secretary; General Counsel; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC

Capital Stock: 1. Masterworks 037 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 037 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 317,656 shs; no par.
OFFERED-(305,250 shares) at $20.00 a share on Feb. 24, 2021
through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 039 LLC
History: Incorporated in Delaware on Dec. 11, 2020.

Business Summary: Masterworks 039 facilitates an investment
in a single work of art identified as (39) Mark Bradford, Value
47, 2009-10 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
039 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
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Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 382

Address:1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees. 24,558 28,934 30,277
Total expenses . 24,558 28,934 30,277
Net income (loss). . .. (24,548) (28,924) (30,267)
‘Weighted average
class A ordinary
shares outstanding
-basic.............. 89,549 88,724 87,412
Weighted average
class A ordinary
shares outstanding
-diluted............. 89,549 88,724 87,412
Year end shares
outstanding.......... 90,549 90,549 89,229
Net income (loss)
per class A
ordinary share -
basic................ $(0.27) $(0.33) $(0.35)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.27) $(0.33) $(0.35)
Number of common
stockholders......... 382 381 381
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 140 130
Total current assets. ... .. 140 130
1,550,000 1,550,000
1,550,140 1,550,130
Class A ordinary shares........... . 1,550,030
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ....... 24,558
Members’ Equity ... . 1,525,582
Total members’ equity............ 1,550,140 1,550,130

Capital Stock: 1. Masterworks 039 LLC class B ordinary;

no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 039 LLC class A ordinary; no par.

OUTSTANDING-June 25, 2025, 90,549 shs; no par.

OFFERED—(86,050 shares) at $20.00 a share on Feb. 16, 2021

through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 040 LLC

Subsidiary

040 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

) . Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 476

Address: 1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Secretary;

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023

10
10

10
10

Royalty fee..........
Total income
Share-based
compensation -
administrative
services fees.........
Total expenses........
Net income (loss). .. .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
-diluted.............
Year end shares
outstanding..........
Net income (loss)

per class A

ordinary share -
basic..........oo...
Net income (loss)

per class A

ordinary share -
diluted..............
Number of common
stockholders.........

21,883
21,883
(21,873)

23,719
23,719
(23,709)

86,636 85,834

86,636 85,834

87,636 87,636

$(0.25) $(0.28)

$(0.25) $(0.28)

476 475

2022

10
10

84,565

84,565

86,352

$(0.29)

$(0.29)

475

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

History: Incorporated in Delaware on Dec. 11, 2020.

Business Summary: Masterworks 040 facilitates an investment
in a single work of art identified as (40) Adrian Ghenie, Lidless
Eye, 2016 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

2024
Cash & cash equivalents.......... 140
Total current assets............... 140
Artwork. ..., 1,500,000
Total assets...................... 1,500,140

lass A ordinary shares -

contributed capital ............... 1,730,216
Retained earnings
(accumulated deficit) ............. (252,059)
Class A ordinary shares........... 1,478,157
Class B ordinary shares........... 100
Members’ equity................. 1,478,257
Noncontrolling interests
in consolidated
subsidiary ... 21,883
Total members’ equity............ 1,500,140

Capital Stock: 1. Masterworks 040 LLC class B ordinary;

no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2023

130
130
1,500,000
1,500,130

1,500,030
100
1,500,130

2. Masterworks 040 LLC class A ordinary; no par.

OUTSTANDING-June 25, 2025, 87,636 shs; no par.
OFFERED-(83,250 shares) at $20.00 a share on Apr. 1, 2021
through Independent Brokerage Solutions LLC. IPO.

Asso-

MASTERWORKS 041 LLC

History: Incorporated in Delaware on Jan. 5, 2021.

Business Summary: Masterworks 041 facilitates an investment
in a single work of art identified as (41) Gerhard Richter, Ziege,
1984 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
041 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein,

General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,794
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalties............
Total income
Share-based
compensation -
administrative
services fees.........
Total expenses . ... ...
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
-diluted.............
Year end shares
outstanding..........
Net income (loss)

per class A

ordinary share -

164,091
164,091
(164,081)

164,648
164,648
(164,638)

164,130
164,130
(164,120)

472,602 468,237 461,321

472,602 468,237 461,321

473,602 473,602 466,618

$(0.35) $(0.35) $(0.36)
Net income (loss)

per class A

ordinary share -
diluted..............
Number of

stockholders.........

$(0.35) $(0.35) $(0.36)

1,794 1,794 1,794

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. . ... oo 8,200,000 8,200,000
Total assets..........c.oueeunnn.. 8,200,140 8,200,130
Class A ordinary shares -
contributed capital ............... 9,503,618
Retained earnings
(accumulated deficit) ............. (1,467,669) ..
Class A ordinary shares........... 8,035,949 8,200,030
Class B ordinary shares........... 100 100
Members’ equity................. 8,036,049 8,200,130
Noncontrolling interests
in consolidated
subsidiary ... 164,091
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Total members’ equity 8,200,140

Capital Stock: 1. Masterworks 041 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 473,602 shs; no par.
OFFERED—(455,100 shares) at $20.00 a share on Apr. 1, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 041 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 042 LLC

History: Incorporated in Delaware on Jan. 5, 2021.

Business Summary: Masterworks 042 facilitates an investment
in a single work of art identified as (42) JeanMichel Basquiat,
Dark Milk, 1986 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
042 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,764
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalties
Total income
Share-based
compensation -
administrative
services fees
Total expenses . . .
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

187,656
187,656
(187,646)

191,169
191,169
(191,159)

175,796
175,796
(175,786)

481,055 476,615 469,571

481,055 476,615 469,571

Year end shares
outstanding
Net income (loss)

per class A

482,055 482,055 474,951

$(0.39) $(0.40) $(0.37)

Net income (loss)

per class A

ordinary share -
diluted
Number of
stockholders

$(0.39) $(0.40) $(0.37)

1,764 1,764 1,764

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. ... o 8,350,000 8,350,000
Total assets..........co.eveennn.. 8,350,140 8,350,130
Class A ordinary shares........... 8,350,030
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ................... 187,656
Members’ Equity ................ 8,162,484 o
Total members’ equity............ 8,350,140 8,350,130

Capital Stock: 1. Masterworks 042 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 482,055 shs; no par.
OFFERED—(463,450 shares) at $20.00 a share on Apr. 8, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 042 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 043 LLC

History: Incorporated in Delaware on Jan. 5, 2021.

Business Summary: Masterworks 043 facilitates an investment
in a single work of art identified as (43) Keith Haring, Untitled,
1983 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
043 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) .. Officers e
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC

No. of Stockholders: Dec. 31, 2024, 583

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ........ 10 10 10
Share-based
compensation -
administrative
services fees......... 45,341 48,647 49,537
Total expenses....... 45,341 48,647 49,537
Net income (loss). ... (45,331) (48,637) (49,527)
Weighted average
class A ordinary
shares outstanding
-basic.............. 172,907 171,310 168,776
Weighted average
class A ordinary
shares outstanding
-diluted............. 172,907 171,310 168,776
Year end shares
outstanding.......... 173,907 173,907 171,351
Net income (loss)
per class A
ordinary share -
basic................ $(0.26) $(0.28) $(0.29)

Net income (loss)
per class A

ordinary share -

diluted.............. $(0.26) $(0.28) $(0.29)
Number of
stockholders......... 583 583 583

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents .......... 140 130
Total current assets............... 140 130
Artwork. . ... o 3,000,000 3,000,000
Totalassets............c.oouvn... 3,000,140 3,000,130
Class A ordinary shares -
contributed capital ............... 3,454,805
Retained earnings
(Accumulated Deficit)............ (500,106) ...
Class A ordinary shares........... 2,954,699 3,000,030
Class B ordinary shares........... 100 100
Members’ Equity ................ 2,954,799 3,000,130
Noncontrolling interests
in consolidated
subsidiary . ...l 45,341
Total Members’ Equity ........... 3,000,140

Capital Stock: 1. Masterworks 043 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 173,907 shs; no par.
OFFERED—(166,500 shares) at $20.00 a share on May 21, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 043 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 044 LLC

History: Incorporated in Delaware on Jan. 5, 2021.

Business Summary: Masterworks 044 facilitates an investment
in a single work of art created in 1982 by Jean-Michel Basquiat
(the "Artwork") by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
044 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,962

Address: 1 world Trade center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 276,566 257,853 254,140
Total expenses . ... ... 276,566 257,853 254,140
Net income (loss). . .. (276,556)  (257.,843)  (254,130)

Weighted average
class A ordinary
shares outstanding
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-basic.............. 690,877 684,495 674,380
Weighted average
class A ordinary
shares outstanding
690,877 684,495 674,380
Year end shares
outstanding.......... 691,877 691,877 681,665
Net income (loss)
per class A
ordinary share -
basic................ $(0.40) $(0.38) $(0.38)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.40) $(0.38) $(0.38)
Number of
stockholders......... 1,962 1,962
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
12,000,000 12,000,000
12,000,140 12,000,130
Class A ordinary shares -
contributed capital ............... 13,924,172
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (2,200,698) .
Class A ordinary shares........... 11,723,474 12,000,030
Class B ordinary shares........... 100 100
Members’ equity................. 11,723,574 12,000,130
Noncontrolling interests
in consolidated
subsidiary . ...t 276,566
Total members’ equity............ 12,000,140

Capital Stock: 1. Masterworks 044 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 691,877 shs; no par.
OFFERED—(666,000 shares) at $20.00 a share on Apr. 13, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 044 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 045 LLC

History: Incorporated in Delaware on Jan. 19, 2021.

Business Summary: Masterworks 045 facilitates an investment
in a single work of art identified as (45) Banksy, Exit Through The
Gift Shop, 2009 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
045 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 1,394

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
True-up payment
EXPense .. ........... 735,950
Share-based
compensation -
administrative
services fees......... 91,575 96,677 99,197
Total expenses. . ..... 91,575 96,677 835,147
Net income (loss). . .. (91,565) (96,667)  (835,137)
Weighted average
class A ordinary
shares outstanding
-basic............. 382,110 378,578 368,505
Weighted average
class A ordinary
shares outstanding
~diluted............. 382,110 378,578 368,505
Year end shares
outstanding.......... 383,110 383,110 377,458
Net income (loss)
per class A
ordinary share -
basic................ $(0.24) $(0.26) $(2.27)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.24) $(0.26) $(2.27)
Number of common
stockholders......... 1,394 1,394 1,394

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... o 6,692,050 6,692,050
Totalassets................ovn... 6,692,180 6,692,170
Class A ordinary shares........... . 6,692,070
Class B ordinary shares........... . 100
Total members’ equity............ 6,600,605 6,692,170
Noncontrolling interests
in consolidated
subsidiary .................. L 91,575
Members’ Equity ................ 6,692,180

Capital Stock: 1. Masterworks 045 LLC class A ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 382,110 shs; no par.
OFFERED-(371,400 shares) at $20.00 a share on Dec. 29, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 045 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 046 LLC

History: Incorporated in Delaware on Jan. 26, 2021.

Business Summary: Masterworks 046 facilitates an investment
in a single work of art identified as (46) Carmen Herrera, Green
and Orange, 1958 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
046 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary; Asso-

Directors
Joshua B. Goldstein, Director

Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 442
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
........ 10
Share-based
compensation -
administrative
services fees.........
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of
stockholders

37,162
37,162
(37,152)

36,991
36,991
(36,981)

36,183
36,183
(36,173)

126,481 125,311 123,462

126,481 125,311 123,462

127,481 127,481 125,609

$(0.29) $(0.30) $(0.29)

$(0.29) $(0.30) $(0.29)

442 442 442

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. . ... 2,200,000 2,200,000
Total assets...................... 2,200,140 2,200,130
Class A ordinary shares........... . 2,200,030
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ............. ...l 37,162
Members’ Equity ................ 2,162,978
Total members’ equity............ 2,200,140 2,200,130

Capital Stock: 1. Masterworks 046 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 127,481 shs; no par.
OFFERED—(122,100 shares) at $20.00 a share on July 20, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 046 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 047 LLC
History: Incorporated in Delaware on Jan. 26, 2021.

Business Summary: Masterworks 047 facilitates an investment
in a single work of art identified as (47) George Condo, Listening
to Voices, 2010 by conducting an offering of Co.’s class A shares
pursuant to a Tier IT offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

047 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
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Joshua B. Goldstein, General Counsel; Asso-

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 543

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 62,053 63,676 59,100
Total expenses . 62,053 63,676 59,100
Net income (loss). . . . (62,043) (63,666) (59,090)
Weighted average
class A ordinary
shares outstanding
-basic.............. 173,101 171,504 168,970
Weighted average
class A ordinary
shares outstanding
-diluted............. 173,101 171,504 168,970
Year end shares
outstanding.......... 174,101 174,101 171,545
Net income (loss)
per class A
ordinary share -
basic................ $(0.36) $(0.37) $(0.35)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.36) $(0.37) $(0.35)
Number of common
stockholders......... 543 543 543
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
3,000,000 3,000,000
3,000,140 3,000,130
Class A ordinary shares -
contributed capital ............... 3,483,276
Retained earnings
(accumulated deficit) . . . (545,289) .
Class A ordinary shares. . 2,937,987 3,000,030
Class B ordinary shares 100 100
Members’ equity................. 2,938,087 3,000,130
Noncontrolling interests
in consolidated
subsidiary ......... ...l 62,053
Total members’ equity............ 3,000,140

Capital Stock: 1. Masterworks 047 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 174,101 shs; no par.
OFFERED—(166,500 shares) at $20.00 a share on Apr. 19, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 047 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 048 LLC
History: Incorporated in Delaware on Jan. 26, 2021.

Business Summary: Masterworks 048 facilitates an investment
in a single work of art identified as (48) Gunther Forg, Untitled,
2007 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the

activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
048 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General

ciate/Affiliate Company Officer

Counsel; Secretary; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 177

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 13,313 14,213 13,062
Total expenses....... 13,313 14,213 13,062
Net income (loss). ... (13,303) (14,203) (13,052)
Weighted average
class A ordinary
shares outstanding
-basic.............. 40,351 39,976 39,384
Weighted average
class A ordinary
shares outstanding
-diluted............. 40,351 39,976 39,384
Year end shares
outstanding.......... 41,351 41,351 40,751
Net income (loss)
per class A
ordinary share -
basic................ $(0.33) $(0.36) $(0.33)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.33) $(0.36) $(0.33)
Number of common
stockholders......... 177 177 177

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents .......... 140 130
Total current assets............... 140 130
Artwork. ... 700,000 700,000
Total assets............c.coouvn... 700,140 700,130
Class A ordinary shares -
contributed capital ............... 810,886
Retained earnings
(accumulated deficit) ............. (124,159) .
Class A ordinary shares........... 686,727 700,030
Class B ordinary shares........... 100 100
Members’ equity................. 686,828 700,130
Noncontrolling interests
in consolidated
subsidiary .................. 13,313
Total members’ equity............ 700,140

Capital Stock: 1. Masterworks 048 LLC class B ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 048 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 41,351 shs; no par.

OFFERED-(38,850 shares) at $20.00 a share on Apr. 28, 2021
through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 049 LLC

History: Incorporated in Delaware on Jan. 26, 2021.

Business Summary: Masterworks 049 facilitates an investment
in a single work of art identified as (49) Chu Teh-Chun, Printemps
Hivernal, 1986-1987 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
049 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer .
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 815

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

C

t, Years Ended Dec. 31 ($):
2024 2023 2022

lidated Income St:

10
10

10
10

10
10

Royalties............
Total income
Share-based
compensation -
administrative
services fees.........
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

75,410
75,410
(75,400)

78,244
78,244
(78,234)

79,104
79,104
(79,094)

276,343 273,793 269,751

276,343 273,793 269,751

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

277,343 277,343 273,263

$(0.27) $(0.29) $(0.29)

$(0.27) $(0.29) $(0.29)

815 815 815

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. . ... 4,800,000 4,800,000
Total assets............oovuunnn.. 4,800,140 4,800,130
Class A ordinary shares........... 4,800,030
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary .................. 75,410
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Members’ Equity ................ 4,724,730 .. 2024 2023  Net income (loss)
Total members’ equity 4,800,140 4,800,130 per class A
Cash & cash equivalents.......... 140 130  ordinary share -
. . . . Total current assets............... 140 130 basic................ $(0.23) $(0.27) $(0.29)
Capital Stock: 1. Masterworks 049 LLC class B ordinary; ‘
o p;’; i TS ARWOIK e 2376321 2376321 Net income (loss)
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. Total assets_. ..................... 2,376,461 2,376,451 perAclass A
2. Masterworks 049 LLC class A ordinary; no par. Class' A ordmary shares - o.rdmary share -
OUTSTANDING-Dec. 31, 2024, 276,343 shs; no par. contributed capital . .. 2,735,643 diluted.............. $(0.23) $(0.27) $(0.29)
; S0 10 5 <o : Retained earnings Number of
OFFERED—(266,400 shares) at $20.00 a share on June 4, 2021 ss
th h Ind dent Brok Solutions LLC. TPO. (Accumulated Deficit) . ........... (400,722) ... stockholders......... 288 288
rough Independent Brokerage Sofutions Class A ordinary shares. .......... 2334921 2,376,351
f/[lassbB of‘g“mfi/ shares........... 2335 (1)(2)(1) 2376 411(5)(1) Consolidated Balance Sheet, Years Ended Dec. 31 ($):
embers’” Equity ................ ,335, ,376,45 2024 2023
MASTERWORKS 950 LLC Noncontrolling interests
History: Incorporated in Delaware on Jan. 26, 2021. in cc{nsolidated Cash & cash equivalents . . ... .. 140 130
 Business Summary: Masterworks 050 facilitates an investment subsidiary ....................... 41,440 Total current assets . .............. 140 130
in a single work of art identified as (SP) Kazuo Shiraga, Kosha, Total Members’ Equity ........... 2,376,461 ACWOK o v oo 1,475,000 1,475,000
1992 '?}’ conduct}ng an offering Of‘ Co.’s class A 'shares pursuant Total asSets . ........oeevuunnenn.. 1,475,140 1,475,130
to a Tier II offering under Regulation A+, acquiring the Artwork  Capital Stock: 1. Masterworks 050 LLC class B ordinary; Class A ordinary shares -
and mgir_lt'aining the Artwork f'or future sale. Co is engaged 'in no par. contributed capital ............... 1,694,876
lhe'actlvmes related tp the offering and the acquisition, ownership, QUTSTANDING-June 25, 2025, 1,000 shs; no par. Class A ordinary shares -
maintenance, promotion and the eventual sale of the Artwork. 2. Masterworks 050 LLC class A ordinary; no par. retained earnings
Property: Co. maintains its principal executive offices in New OUTSTANDING-June 25, 2025, 137,733 shs; no par. (accumulated deficit) ............. (239,145)
York, NY. OFFERED—(131,900 shares) at $20.00 a share on June 28, 2021 Class A ordinary shares........... 1,455,731 1,475,030
- through Independent Brokerage Solutions LLC. IPO. Class B ordinary shares........... 100 100
Subsidiary Members: equity 1,455,831 1,475,130
050 Segregated Portfolio of Masterworks Cayman, SPC (Cay- AUILY . o T T
man Islands) Noncontrolling interests
Officers MASTERWORKS 051 LLC ‘“;9‘;?”11da‘ed 19,300
. . . ~ . . . N i . 1 SUDSIAIATY « v ov v e N
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- History: Incorporated in Delaware on Feb. 23, 2021. Total members: equity ... 1.475.140

cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 437
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

Royalties
Total income
Share-based
compensation -
administrative
services fees
Total expenses . . .
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

41,440
41,440
(41,430)

41,268
41,268
(41,258)

39,875
39,875
(39,865)

136,733 135,473 133,472

136,733 135,473 133,472

Year end shares
outstanding
Net income (loss)

per class A

137,733 137,733 135,717

$(0.30) $(0.30) $(0.30)

Net income (loss)

per class A

ordinary share -
diluted
Number of
stockholders

$(0.30) $(0.30) $(0.30)

437 437 437

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Business Summary: Masterworks 051 facilitates an investment
in a single work of art created in 1972 by Sam Gilliam, Reaching
(the "Artwork") by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
051 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 288

Address:1 world Trade Center 57th floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 19,309 22,573 24,003
Total expenses........ 19,309 22,573 24,003
Net income (loss). ... (19,299) (22,563) (23,993)
Weighted average
class A ordinary
shares outstanding
-basic.............. 84,911 84,124 82,879
Weighted average
class A ordinary
shares outstanding
- diluted. . 84,911 84,124 82,879
Year end shares
outstanding.......... 85,911 85,911 84,651

Capital Stock: 1. Masterworks 051 LLC class A ordinary;
no par.
OUTSTANDING-June 26, 2025, 85,911 shs; no par.
OFFERED—(81,850 shares) at $20.00 a share on June 23, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 051 LLC class B ordinary; no par.
OUTSTANDING-June 26, 2025, 1,000 shs; no par.

MASTERWORKS 052 LLC
History: Incorporated in Delaware on Feb. 23, 2021.

Business Summary: Masterworks 052 facilitates an investment
in a single work of art created in 2000 by Albert Oehlen, Stilleben
mit Ingwertopf (Still Life with Ginger Pot) (the "Artwork") by
conducting an offering of Co.’s class A shares pursuant to a Tier
II offering under Regulation A+, acquiring the Artwork and main-
taining the Artwork for future sale. Co. is engaged in the activi-
ties related to the offering and the acquisition, ownership, mainte-
nance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
052 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Subsidiary Officer; Principal Accounting Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 339

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income 10 10 10

Share-based
compensation -
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administrative Email: legal @masterworks.com Eli D. Broverman, Director
services fees......... 26,749 28,552 29,666 Consolidated Income Statement, Years Ended Dec. 31 ($):
Total expenses ... 26749 28,552 29,666 2024 2023 2022 Auditors: AGD Legal, S. C.
Ne@ income (loss). ... (26,739) (28,542) (29,656) Legal Counsel: Anthony L.G., PLLC
Weighted average Royalties............ 10 10 10 Transfer Agent: Equity Stock Transfer, LLC
cllf“ A Oid:"aSY Total income .. ... 10 10 10 No. of Stockholders: Dec. 31, 2024, 2,420
shares outstandin, e
basic £ 103299 102347 100.g3g onare-based Address:1 World Trade Center 57th Floor , New York, NY 10007
Weichted average ’ ’ ’ compensation - Tel: 203 518-5172
1 ¢ A ordi 8 administrative Web: www.masterworks.com
¢/ass A ordinary services fees 29,762 29,799 30,103 iL: lega :
e SEVRES IEES . ekl » ’ ol Email: legal @masterworks.com
shares outstanding Total expenses.. ... 29,762 29,799 30,103 s N
-diluted............. 103,299 102,347 100,838 Net income (loss).. . .. (29,752) (29,789) (30,093) C Income S Years Ended Dec. 31 ($):
Year enq shares Weighted average 2024 2023 2022
outstanding............. 104299 104299 102775 (10 On ordinary
Net income (loss) shares outstanding Royal'ties ............ 10 10 10
per class A DASIC e 104777 103810 102,277 Totalincome ... 10 10 10
ord}nary share - Weighted average Share—basgd
bas@ .......... e $(0.26) $(0.28) $0.29)  lass A ordinary compensation -
Net 1illc?me (loss) shares outstanding adm}nlstliatlve
per class -diluted............. 104777 103810 102277 Serviessfees ... Jodes TR e
ordinary share - Year end shares otal expenses........ 310, , \
diluted.............. 5026 $028)  $029) (ucanding.. ... 105777 105777 104200 Netincome(loss).... —(310458) (252740)  (236,981)
Number of Net income (loss) Weighted average
stockholders......... 339 339 339 per class A class A ordinary
ordinary share - shares outstanding
Consolidated Balance Sheet, Years Ended Dec. 31 (§): basic........oo.nnn $028)  $029)  $029) (DA 811,920 804,420 783736
2024 2023  Net income (loss) V;]elngEd g,vmge
per class A class A ordinary
Cash & cash equivalents............. 140 130 ordinary share - shares outstanding
Total current assets................ 140 130 diluted.............. 5028) 8029 §029) (dued oo 811,920 804,420 783,736
ATWOIK e 1,800,000 1,800,000 Number of car end shares
Total aSSets . ... ...ovvveennnnn.. 1,800,140 1,800,130  stockholders......... 393 393 393 outstanding......... 812,920 812,920 800920
Class A ordinary shares........... 1,773,290 1,800,030 Net income (loss)
Class B ordinary shares........... 100 100 Consolidated Bal Sheet. Years Ended Dec. 31 ($): per class
Total members” equity . ... . 1773391 1800130  Conselidated Balance Sheet, Years Ended Dec. 31 ®): ordinary share - 038 S03D) 8030
Noncontrolling interests Nastl?. T (l : ') """ $(0.38) (0.31) (0.30)
: : et income (loss
mn ;o'r:fohdated 26.749 Cash & cash equivalents.......... 140 130 per class A
ﬁ 51b1ar}’/ E Tt | 800’140 Total current assets............... 140 130 ordinary share -
embers’ Equity ................ ’ ’ Artwork............. ... ol 1,822,427 1,822,427 diluted . ............. $(038) $(031) $(030)
Total assets..........o.eveennnn.. 1,822,567 1,822,557 Number of
Capital Stock: 1. Masterworks 052 LLC class A ordinary; Class A ord'inary shares........... . 1,822,457 iockholders.. . . . ... .. 2,420 2,420 2,420
no par. Class B ordinary shares........... 100
OUTSTANDING-Dec. 31, 2024, 103,299 shs; no par. Noncontrolling interests .
OFFERED—(99,900 shares) at $20.00 a share on June 16, 2021 in consolidated Consolidated Balance Sheet, Years Ended Dec. 31 (3):
through Independent Brokerage Solutions LLC. IPO. SUBSIIALY . evveereeeren 29,762 2024 2023
2. Masterworks 052 LLC class B ordinary; no par. Members’ Equity . . .. 1,792,805 .. .
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. Total members’ equity............ 1,822,567 1,822,557 gafhl & C“Shl °q“‘:a‘°"ts ---------- ljg Eg
otal current assets...............
Capital Stock: 1. Mast ks 053 LLC class A ordi Artwork. ... 14,200,000 14,200,000
apital Stock: 1. Masterworks class A ordinary; Togal assets..........ooveevvnnn.. 14,200,140 14,200,130
MASTERWORKS 953 LLC no par. Class A ordinary shares -
History: Incorporated in Delaware on Feb. 23, 2021. OUTSTANDING-June 25, 2025, 105,777 shs; no par. contributed capital ............... 16,251,741
Business Summary: Masterworks 053 facilitates an investment OFFERED—(101,150 shares) at $20-QO a share on July 27, 2021 Reained earnings
in a single work of art identified as (53) Christopher Wool, Unti- through Independent Brokerage Solutions LLC. IPO. (accumulated deficit) ............. (2,362,169)
tled, 1997 by conducting an offering of Co.’s class A shares pur- 2+ Masterworks 053 LLC class B ordinary; no par. Class A ordinary shares........... 13,889,572 14,200,030
suant to a Tier II offering under Regulation A+, acquiring the Art- OUTSTANDING-June 25, 2025, 1,000 shs; no par. Class B ordinary shares........... 100 100
work and maintaining the Artwork for future sale. Co. is engaged Members’ equity ................. 13,889,672 14,200,130
in the activities related to the offering and the acquisition, own- Noncontrolling interests
ership, maintenance, promotion and the eventual sale of the Art- MASTERWORKS 054 LLC in consolidated
work. History: Incorporated in Delaware on Feb. 23, 2021. subsidiary . ... 310,468
Total members’ equity............ 14,200,140

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
053 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel; Secretary; Asso-

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 393

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
‘Web: www.masterworks.com

Business Summary: Masterworks 054 facilitates an investment
in a single work of art identified as (54) Joan Mitchell, 12 Hawks
at 3 O’Clock, 1962 by conducting an offering of Co.’s class A
shares pursuant to a Tier IT offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
054 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director

Capital Stock: 1. Masterworks 054 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 812,920 shs; no par.
OFFERED-(788,100 shares) at $20.00 a share on July 6, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 054 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 055 LLC
History: Incorporated in Delaware on Feb. 23, 2021.

Business Summary: Masterworks 055 facilitates an investment
in a single work of art identified as (55) Agnes Martin, Untitled
#12, 1988 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.
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Subsidiary
055 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 718

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income .. ...... 10 10 10
Share-based
compensation -
administrative
services fees......... 73,847 70,674 69,503
Total expenses . . . 73,847 70,674 69,503
Net income (loss). . .. (73,837) (70,664) (69,493)
Weighted average
class A shares
outstanding - basic . .. 241,199 238,972 235,438
Weighted average
class A shares
outstanding -
diluted.............. 241,199 238,972 235,438
Year end shares
outstanding.......... 242,199 242,199 238,635
Net income (loss)
per class A share -
basic................ $(0.31) $(0.30) $(0.30)
Net income (loss)
per class A share -
diluted.............. $(0.31) $(0.30) $(0.30)
Number of common
stockholders......... 718 718 718

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. . ... 4,200,000 4,200,000
Total assets . . 4,200,140 4,200,130
Class A ordinary shares -
contributed capital ............... 4,822,557
Retained earnings (696,364) .
Class A ordinary shares........... 4,126,193 4,200,030
Class B ordinary shares........... 100 100
Members’ equity................. 4,126,293 4,200,130
Noncontrolling interests
in consolidated
subsidiary . ...l 73,847
Total members’ equity............ 4,200,140

Capital Stock: 1. Masterworks 055 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 242,199 shs; no par.
OFFERED—(233,100 shares) at $20.00 a share on June 4, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 055 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 056 LLC
History: Incorporated in Delaware on Apr. 13, 2021.

Business Summary: Masterworks 056 facilitates an investment
in a single work of art identified as (56) Yayoi Kusama, Untitled,

1967 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

056 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Principal Accounting
Officer; Chief Financial Officer; Associate/Affiliate Company Of-
ficer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 746

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 95,159 90,811 80,512
Total expenses....... 95,159 90,811 80,512
Net income (loss). ... (95,149) (90,801) (80,502)
Weighted average
class A shares
outstanding - basic . .. 273,018 270,498 266,504
Weighted average
class A shares
outstanding -
diluted.............. 273,018 270,498 266,504
Year end shares
outstanding.......... 274,018 274,018 269,986
Net income (loss)
per class A share -
$(0.35) $(0.34) $(0.30)
Net income (loss)
per class A share -
diluted $(0.35) $(0.34) $(0.30)
Number of common
stockholders......... 746 746 746
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. ... 4,750,000 4,750,000
Total assets . .........ooovueunnnn. 4,750,140 4,750,130
Class A ordinary shares........... 4,750,030
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ... 95,159
Members’ Equity ................ 4,654,981 ..
Total members’ equity............ 4,750,140 4,750,130

Capital Stock: 1. Masterworks 056 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 274,018 shs; no par.
OFFERED—(263,650 shares) at $20.00 a share on July 15, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 056 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 057 LLC
History: Incorporated in Delaware on Apr. 13, 2021.

Business Summary: Masterworks 057 facilitates an investment
in a single work of art identified as (57) Sam Gilliam, Through,
1970 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
057 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 302

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalties............ 10 10 10
Total income . ....... 10 10 10
Share-based
compensation -
administrative
services fees......... 16,302 19,502 21,182
Total expenses........ 16,302 19,502 21,182
Net income (loss). . .. (16,292) (19,492) (21,172)
Weighted average
class A shares
outstanding - basic . . . 74,718 74,028 72,932
Weighted average
class A shares
outstanding -
diluted.............. 74,718 74,028 72,932
Year end shares
outstanding.......... 75,718 75,718 74,614
Net income (loss)
per class A share -
basic...........ooin $(0.22) $(0.26) $(0.29)
Net income (loss)
per class A share -
diluted.............. $(0.22) $(0.26) $(0.29)
Number of common
stockholders......... 302 302 302

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. . ... 1,300,000 1,300,000
Total assets..............c.ouvn... 1,300,140 1,300,130
Class A ordinary shares -
contributed capital ............... 1,491,126
Retained earnings
(Accumulated Deficit)............ (207,388) ...
Class A ordinary shares........... 1,283,738 1,300,030
Class Bshares................... 100 100
Members’ Equity 1,283,838 1,300,130
Noncontrolling interests
in consolidated
subsidiary ... 16,302
Members’ Equity ................ 1,300,140
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Capital Stock: 1. Masterworks 057 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 75,718 shs; no par.
OFFERED—(72,150 shares) at $20.00 a share on July 13, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 057 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 058 LLC
History: Incorporated in Delaware on Apr. 13, 2021.

Business Summary: Masterworks 058 facilitates an investment
in a single work of art identified as (58) Jean-Michel Basquiat, All
Colored Cast II, 1982 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
058 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer .
Joshua B. Goldstein, General

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Counsel; Secretary; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 3,810

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ........ 10 10 10
Share-based
compensation -
administrative
services fees......... 398,991 394,710 377,467
Total expenses....... 398,991 394,710 377,467
Net income (loss). . .. (398,981)  (394,700)  (377,457)
Weighted average
class A shares
outstanding - basic . .. 1,146,444 1,135,879 1,114,838
Weighted average
class A shares
outstanding -
diluted.............. 1,146,444 1,135,879 1,114,838
Year end shares
outstanding.......... 1,147,469 1,147,469 1,130,525
Net income (loss)
per class A share -
basiC....oveeeinnn. $(0.35) $(0.35) $(0.34)
Net income (loss)
per class A share -
diluted.............. $(0.35) $(0.35) $(0.34)
Number of common
stockholders. ........ 3,810 3,810 3,810

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents 140 130
Total current assets............... 140 130

20,000,000 20,000,000
20,000,140 20,000,130

Class A ordinary shares -
contributed capital
Class A ordinary shares -

23,029,557

retained earnings

(accumulated deficit) ............. (3,428,508) ..
Class A ordinary shares........... 19,601,049 20,000,030
Class B ordinary shares........... 100 100
Total members’ equity............ 19,601,149 20,000,130
Noncontrolling interests

in consolidated

subsidiary ............. oo 398,991

Members’ Equity 20,000,140

Capital Stock: 1. Masterworks 058 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,147,469 shs; no par.
OFFERED—(1,110,000 shares) at $20.00 a share on July 20, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 058 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 059 LLC
History: Incorporated in Delaware on Apr. 13, 2021.

Business Summary: Masterworks 059 facilitates an investment
in a single work of art identified as (59) Keith Haring, Untitled,
1984 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
059 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 593

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalties............
Total income
Share-based
compensation -
administrative
services fees.........
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares

48,432
48,432
(48,422)

51,546
51,546
(51,536)

36,980
(36,970)

176,503 174,876 165,365

176,503 174,876 165,365

outstanding 174,899
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted

177,503 177,503

$(0.27) $(0.29) $(0.22)

$(0.27) $(0.29) $(0.22)

Number of

stockholders 593 593 593

I Shares increased due to the effect of conversion of member-
ship interests upon entry into the Amended and Restated Operat-
ing Agreement and share subscriptions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. ... oo 3,100,000 3,100,000
Total assets...........ccoouunn... 3,100,140 3,100,130
Class A ordinary shares........... 3,051,608 3,100,030
Class B ordinary shares........... 100 100
Total members’ equity............ 3,051,708 3,100,130
Noncontrolling interests
in consolidated
subsidiary ...l 48,432
Members’ equity................. 3,100,140

Capital Stock: 1. Masterworks 059 LLC class A ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 176,503 shs; no par.
OFFERED—(172,050 shares) at $20.00 a share on Sept. 17, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 059 LLC class B; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 060 LLC
History: Incorporated in Delaware on Apr. 13, 2021.

Business Summary: Masterworks 060 facilitates an investment
in a single work of art identified as (60) Chu Teh-Chun, Atmo-
sphere Hivernale, 1989 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
060 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers X X
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 190

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ........ 10 10 10
Share-based
compensation -
administrative
services fees......... 19,142 19,860 18,256
Total expenses . ... ... 19,142 19,860 18,256
Net income (loss). . .. (19,132) (19,850) (18,246)
Weighted average
class A ordinary
shares outstanding
-basic ... [ 63,224 62,639 61,711
Weighted average
class A ordinary
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shares outstanding Total expenses....... 31,251 32,739 32,851 2024 2023 2022
-diluted............. 63,224 62,639 61,711 Net income (loss). ... (31,241) (32,729) (32,841)
Year end shares Weighted average Royalties............ 10 10 10
outstanding.......... 64,224 64,224 63,288 class A shares Total income ........ 10 10 10
Net income (loss) outstanding - basic . .. 113,586 112,536 109,984 Share-based
per class A Weighted average compensation -
ordinary share - class A shares administrative
basic................ $(0.30) $(0.32) $(0.30) outstanding - services fees......... 37,569 39,497 36,362
Net income (loss) diluted.............. 113,586 112,536 109,984 Total expenses....... 37,569 39,497 36,362
per class A Year end shares Net income (loss). . .. (37,559) (39,487) (36,352)
ordinary share - outstanding.......... 114,586 114,586 112,906 Weighted average
diluted.............. $(0.30) $(0.32) $(0.30) Net income (loss) class A shares
Number of common per class A share - outstanding - basic . .. 126,025 124,863 123,018
stockholders. ........ 190 190 basic................ $(0.28) $(0.29) $(0.30) Weighted average
Net income (loss) class A shares
Consolidated Balance Sheet, Years Ended Dec. 31 ($): per class A share - ogtstandmg -
2024 oop3 diluted.........ol. $(0.28) $(0.29) $(0.30) diluted.............. 126,025 124,863 123,018
Number of common Year end shares
Cash & cash equivalents ... ....... 140 130 stockholders......... 358 358 358 outs%anding .......... 127,025 127,025 125,165
Total current assets............... 140 130 Net income (loss)
AWOrk ... 1,100,000 1,100,000  Consolidated Balance Sheet, Years Ended Dec. 31 ($): per class A share -
Total ASSCLS ..o 1,100,140 1,100,130 2024 2023 DasiC $030) 5032 5030
Class A ordinary shares........... . 1,100,030 I;L?é?g;n:s(lﬁiz)
Class B ordinary shares........... 100  Cash & cash equivalents.......... 140 130 E7 B
Noncontrolling interests Total current assets............... 140 130 diluted... e $(0.30) $0.32) $(0.30)
in consolidated ATWOTK oo 1,986,666 1,986,666 umber of common
subsidiary ...................... 19,142 Total aSSetS .. .. oveerenannnn .. 1,986,806 1,986,796 Stockholders......... 402 402
Members’ Equity ........ 1,080,998 ... Class A ordinary shares -
Total members’ equity 1,100,140 1,100,130  contributed capital ............... 2,270,590 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
Retained earnings 2024 2023
. . . . (accumulated deficit) ............. (315,135)
noc apital Stock: 1. Masterworks 060 LLC class A ordinarys o O\ iinary shares. ... 1,955455 1,986,696 Cash & cash equivalents........... 140 130
par. .
OUTSTANDING-June 25, 2025, 64,224 shs; no par. Class B o!rdma'ry shares........... 100 100  Total current assets............... 140 130
OFFERED—(61,050 shares) at $20.00 a share on Aug. 4, 2021 Members equlty ................. 1,955,555 1,986,796  Artwork............ ...l 2,200,000 2,200,000
through Independent Brokerage Solutions LLC. IPO. Non—controllmig 1nt§rests .......... 31,251 Total assets. 2,200,140 2,200,130
2. Masterworks 060 LLC class B ordinary; no par. Total members’ equity............ 1,986,806 Class'A ordlna{y shares -
OUTSTANDING-June 25, 2025, 1,000 shs; no par. contributed capital 2,522,441
Capital Stock: 1. Masterworks 061 LLC class A ordinary; Retained CAMMINGS ....ovveeeeeee e (359.970)
no par. gass g org}nary sll:ares ........... 2,162,411(7)(1) 2,200,(1)83
MASTERWORKS 061 LLC OUTSTANDING-June 25, 2025, 114,586 shs; no par. M:rsjber(s)’r elgjj?;s R 2162571 2.200.130
History: Incorporated in Delaware on June 11, 2021. OFFERED-(110,250 shares) at $20'0.O a share on Aug. 10, 2021 Noncontrollin: 1meresls ........... T T
through Independent Brokerage Solutions LLC. IPO. . X g
Business Summary: Masterworks 061 facilitates an investment 5 ©asterworks 061 LLC class B ordinary; no par. n co_nsohdated
in a single work of art identified as (61) Gunther Uecker, Spirale, oUTSTANDING-June 25,2025, 1,000 shs; no par. subsidiary ...l 37,569
1980 by conducting an offering of Co.’s class A shares pursuant to Total members’ equity............ 2,200,140

a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
061 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 358

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ... ...... 10 10 1
Share-based
compensation -
administrative
services fees......... 31,251 32,739 32,851

MASTERWORKS 062 LLC

History: Incorporated in Delaware on June 17, 2021.

Business Summary: Masterworks 062 facilitates an investment
in a single work of art identified as (62) Gerhard Richter, Abstrak-
tes Bild 908-8, 2009 by conducting an offering of Co.’s class A
shares pursuant to a Tier I offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
062 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 402

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 062 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 127,025 shs; no par.
OFFERED-(122,100 shares) at $20.00 a share on July 27, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 062 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 063 LLC

History: Incorporated in Delaware on June 17, 2021.

Business Summary: Masterworks 063 facilitates an investment
in a single work of art identified as (63) Yayoi Kusama, Infinity-
Nets (PLAAO), 2010 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

063 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)
Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
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Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 371

Address: 1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
‘Web: www.masterworks.com
Email: legal@masterworks.com

C lidated Income Stat

2024 2023
Royalties............ 10 10
Total income ......... 10 10
Share-based
compensation -
administrative
services fees......... 36,797 41,931
Total expenses....... 36,797 41,931
Net income (loss). . .. (36,787) (41,921)
Weighted average
class A shares
outstanding - basic . .. 120,516 119,406
Weighted average
class A shares
outstanding -
diluted.............. 120,516 119,406
Year end shares
outstanding.......... 121,516 121,516
Net income (loss)
per class A share -
basic................ $(0.31) $(0.35)
Net income (loss)
per class A share -
diluted.............. $(0.31) $(0.35)
Number of common
stockholders......... 371 371

t, Years Ended Dec. 31 ($):

2022

10
10

41,268
41,268
(41,258)

117,645

117,645

119,740

$(0.35)

$(0.35)

371

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash & cash equivalents 140
Total current assets............... 140
Artwork........ 2,100,000
Total assets . . 2,100,140
Class A ordinary shares...........
Class B ordinary shares...........
Noncontrolling interests
in consolidated
subsidiary ...l 36,797
Members’ Equity ................ 2,063,343
Total members’ equity............ 2,100,140

Capital Stock: 1. Masterworks 063 LLC class A ordinary;

no par.

2023

130
130
2,100,000
2,100,130
2,100,030
100

2,100,130

OUTSTANDING-June 25, 2025, 121,516 shs; no par.

OFFERED—(116,550 shares) at $20.00 a share on Aug. 19, 2021

through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 063 LLC class B ordinary; no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 064 LLC
History:

Business Summary: Masterworks 064 facilitates an investment
in a single work of art identified as (64) Keith Haring, Untitled,
1985 by conducting an offering of Co.’s class A shares pursuant
to a Tier IT offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,

Incorporated in Delaware on June 21, 2021.

maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New

York, NY.
Subsidiary

064 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer .
Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer

Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,064

Address: 1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalty fee.......... 10 10
Total income ......... 10 10
Share-based
compensation -
administrative
services fees......... 100,492 101,140
Total expenses 100,492 101,140
Net income (loss). . .. (100,482)  (101,130)
Weighted average
class A shares
outstanding - basic . .. 351,670 348,423
Weighted average
class A shares
outstanding -
diluted.............. 351,670 348,423
Year end shares
outstanding.......... 352,670 352,670
Net income (loss)
per class A share -
basic................ $(0.29) $(0.29)
Net income (loss)
per class A share -
diluted.............. $(0.29) $(0.29)
Number of common
stockholders......... 1,064 1,064

2022

10
10

101,622
101,622
(101,612)

342,254

342,254

347,474

$(0.30)

$(0.30)

1,064

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash & cash equivalents.......... 140
Total current assets............... 140
Artwork. ... oo 6,150,000
Total assets...................... 6,150,140
Class A ordinary shares -
contributed capital ............... 7,029,763
Retained earnings
(Accumulated Deficit) ............ (980,215)
Class A ordinary shares........... 6,049,548
Class B ordinary shares........... 100
Members’ Equity ................ 6,049,648
Noncontrolling interests
in consolidated
subsidiary ... 100,492
Total Members’ Equity ........... 6,150,140

Capital Stock: 1. Masterworks 064 LLC class A ordinary;

no par.

2023

130
130
6,150,000
6,150,130

6,150,030
100
6,150,130

OUTSTANDING-June 25, 2025, 352,670 shs; no par.

OFFERED—-(341,350 shares) at $20.00 a share on Aug. 24, 2021

through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 064 LLC class B ordinary; no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 065 LLC
History:

Business Summary: Masterworks 065 facilitates an investment
in a single work of art identified as (65) Sam Gilliam, Fan Fire II,
1971 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,

Incorporated in Delaware on June 21, 2021.

maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New

York, NY.
Subsidiary

065 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

. .. Officers e
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-

cer; Principal Accounting Officer

Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 242

General Counsel;

Asso-

Address: 1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalty fee.......... 10 10
Total income ......... 10 10
Share-based
compensation -
administrative
services fees......... 16,765 19,414
Total expenses . ...... 16,765 19,414
Net income (loss). ... (16,755) (19,404)
Weighted average
class A shares
outstanding - basic . .. 77,500 76,788
Weighted average
class A shares
outstanding -
diluted.............. 77,500 76,788
Year end shares
outstanding.......... 78,500 78,500
Net income (loss)
per class A share -
basic................ $(0.22) $(0.25)
Net income (loss)
per class A share -
diluted.............. $(0.22) $(0.25)
Number of common
stockholders......... 242 242

2022

10
10

21,762
21,762
(21,752)

75,524

75,524

77,360

$(0.29)

$(0.29)

242

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash & cash equivalents.......... 140
Total current assets............... 140
Artwork. ... 1,350,000
Total assets...................... 1,350,140
Class A ordinary shares -
contributed capital ............... 1,545,817
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (212,542)
Class A ordinary shares........... 1,333,275
Class B ordinary shares........... 100
Members’ equity................. 1,333,375
Noncontrolling interests
in consolidated
subsidiary .......... ... 16,765
Total members’ equity............ 1,350,140

2023

130
130
1,350,000
1,350,130

1,350,030
100
1,350,130

Capital Stock: 1. Masterworks 065 LLC class A ordinary;

no par.
OUTSTANDING-June 30, 2025, 78,500 shs; no par.

OFFERED—(74,950 shares) at $20.00 a share on Aug. 16, 2021

through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 065 LLC class B ordinary; no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 066 LLC
History:

Incorporated in Delaware on June 21, 2021.

Business Summary: Masterworks 066 facilitates an investment
in a single work of art identified as (66) Adrian Ghenie, Antelope
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Attacked Near Gas Pipe, 2018 by conducting an offering of Co.’s in consolidated

class A shares pursuant to a Tier II offering under Regulation A+, MASTERWORKS 067 LLC subsidiary ..o, 50,829

acquiring the Artwork and maintaining the Artwork for future sale. History: Incorporated in Delaware on June 21, 2021. Members’ Equity ................ 2,849,301 ..
Co. is engaged in the activities related to the offering and the Total members’ equity............ 2,900,130 2,900,120

acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
066 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Subsidiary Officer; Principal Accounting Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, Secretary; General Counsel; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 403

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees. .. 35,670 35,727 36,715
Total expenses . . . 35,670 35,727 36,715
Net income (loss). ... (35,660) (35,717) (36,705)
Weighted average
class A shares
outstanding - basic ... 128,914 127,722 125,836
Weighted average
class A shares
outstanding -
diluted.............. 128,914 127,722 125,836
Year end shares
outstanding.......... 129,914 129,914 128,006
Net income (loss)
per class A share -
basic................ $(0.28) $(0.28) $(0.29)
Net income (loss)
per class A share -
diluted.............. $(0.28) $(0.28) $(0.29)
Number of common
stockholders......... 403 403 403
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 140 130
Total current assets. ... .. 130
2,250,000
2,250,130
Class A ordinary shares........... 2,214,370 2,250,030
Class B ordinary shares........... 100 100
Total members’ equity............ 2,214,470 2,250,130
Non-controlling interests. ......... 35,670 ..
Total capital/total
equity/total partners’
capital ... 2,250,140

Capital Stock: 1. Masterworks 066 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 066 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 128,914 shs; no par.
OFFERED—(124,900 shares) at $20.00 a share on Sept. 9, 2021
through Independent Brokerage Solutions LLC. IPO.

Business Summary: Masterworks 067 facilitates an investment
in a single work of art identified as (67) David Hockney, Iris with
Evian Bottle, 1996 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
067 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary; Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, SC
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 603
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

Royalties
Total income
Share-based
compensation -
administrative
services fees
True-up payment
expense
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares

50,829 48,317 43,772
319,000
362,772

(362,762)

....... 48,317
(48,307)

50,829
(50,819)

165,589 164,059 161,656

165,589 164,059 161,656

166,589 166,589  U164,141

outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

$(0.31) $(0.29) $(2.24)

$(0.31) $(0.29) $(2.24)

603 603 603

[ Shares increased due to the effect of settlement of share sub-

scriptions and issuance of class A ordinary shares
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 2,900,000 2,900,000
Total assets...................... 2,900,130 2,900,120
Class A ordinary shares........... 2,900,020
Class B ordinary shares........... 100

Noncontrolling interests

Capital Stock: 1. Masterworks 067 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 166,589 shs; no par.
OFFERED-(16,090 shares) at $20.00 a share on Dec. 3, 2021
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 067 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 068 LLC

History: Incorporated in Delaware on June 21, 2021.

Business Summary: Masterworks 068 facilitates an investment
in a single work of art identified as (68) Zao Wou-Ki, 22.01.68,
1968 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
068 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary; General Counsel;

ciate/Affiliate Company Officer

Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 648

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalties
Total income
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

54,949
54,949
(54,939)

59,528
59,528
(59,518)

60,480
60,480
(60,470)

207,572 205,652 201,144

207,572 205,652 201,144

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

208,572 208,572 205,500

$(0.26) $(0.29) $(0.30)

.............. $(0.26) $(0.29) $(0.30)

648 648 648

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
3,628,296 3,628,296
3,628,436 3,628,426
Class A ordinary shares -
contributed capital ............... 4,149,527
Retained earnings. . ... (576,140) .
Class A ordinary shares........... 3,573,387 3,628,326
Class B ordinary shares........... 100 100
Members’ equity................. 3,573,486 3,628,426
Noncontrolling interests
in consolidated
subsidiary ............ ...l 54,949
Total members’ equity............ 3,628,436

Capital Stock: 1. Masterworks 068 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 068 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 208,572 shs; no par.
OFFERED—(201,350 shares) at $20.00 a share on Oct. 27, 2021
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 069 LLC

History: Incorporated in Delaware on June 21, 2021.

Business Summary: Masterworks 069 facilitates an investment
in a single work of art identified as (69) Albert Oehlen, Nie mehr
unter dem Exkrement Liegen, 2002 by conducting an offering of
Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
069 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 360

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal @masterworks.io

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 29,009 32,901 33,360
Total expenses....... 29,009 32,901 33,360
Net income (loss). . . . (28,999) (32,891) (33,350)
Weighted average
class A ordinary
shares outstanding
-basic.............. 114,429 113,372 111,082
Weighted average
class A ordinary
shares outstanding
- diluted. .. 114,429 113,372 111,082
Year end shares
outstanding.......... 115,429 115,429 113,737

Net income (loss)

per class A

ordinary share -

basic................ $(0.25) $(0.29) $(0.30)

Net income (loss)

per class A

ordinary share -

diluted $(0.25) $(0.29) $(0.30)

Number of common

stockholders......... 360 360

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 140 130

Total current assets............... 140 130

Artwork. ... ool 2,000,000 2,000,000

Total assets..........oovuennnnn.. 2,000,140 2,000,130

Class A ordinary shares -

contributed capital ............... 2,287,641

Retained earnings (316,610) ..

Class A ordinary shares........... 1,971,031 2,000,030

Class B ordinary shares........... 100 100

Members’ equity................. 1,971,131 2,000,130

Noncontrolling interests

in consolidated

subsidiary . ... 29,009

Total members’ equity............ 2,000,140

Capital Stock: 1. Masterworks 069 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 115,429 shs; no par.
OFFERED—(111,000 shares) at $20.00 a share on Sept. 13, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 069 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 071 LLC
History: Incorporated in Delaware on July 16, 2021.

Business Summary: Masterworks 071 facilitates an investment
in a single work of art identified as (71) Andy Warhol, Dollar Sign,
1981 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
071 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) . Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 164

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 8,957 9,847 12,043
Total expenses......... 8,957 9,847 12,043

Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of
stockholders

(8,947) (9,837) (12,033)

43,042 42,645 42,016

43,042 42,645 42,016

44,042 44,042 43,406

$(0.21) $(0.23) $(0.29)

$(0.21) $(0.23) $(0.29)

164 164 164

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork......... ...l 750,000 750,000
Total assets...................... 750,140 750,130
Class A ordinary shares........... 750,030
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ............. oo 8,957
Members’ Equity 741,183
Total members’ equity............ 750,140 750,130

Capital Stock: 1. Masterworks 071 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 071 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 44,042 shs; no par.
OFFERED-(41,650 shares) at $20.00 a share on Sept. 24, 2021
through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 072 LLC
History: Incorporated in Delaware on July 16, 2021.

Business Summary: Masterworks 072 facilitates an investment
in a single work of art identified as (72) Mark Bradford, Unti-
tled Pink, 2016 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
072 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 395

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):



July 25, 2025

MERGENT OTC INDUSTRIAL NEWS

1169

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 37,855 40,958 43,200
Total expenses . . . 37,855 40,958 43,200
Net income (loss). . . . (37,845) (40,948) (43,190)
Weighted average
class A ordinary
shares outstanding
-basic.............. 149,124 147,744 145,258
Weighted average
class A ordinary
shares outstanding
-diluted............. 149,124 147,744 145,258
Year end shares
outstanding.......... 150,124 150,124 147,916
Net income (loss)
per class A
ordinary share -
basic................ $(0.25) $(0.28) $(0.30)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.25) $(0.28) $(0.30)
Number of common
stockholders......... 395 395 395

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. . ... 2,600,000 2,600,000
Total assets...................... 2,600,140 2,600,130
Class A ordinary shares -
contributed capital ............... 2,979,278
Retained earnings
(Accumulated Deficit)............ (417,093) .
Class A ordinary shares........... 2,562,185 2,600,030
Class B ordinary shares........... 100 100
Members’ Equity ................ 2,562,285 2,600,130
Noncontrolling interests
in consolidated
subsidiary ......... ...l 37,855
Total Members’ Equity ........... 2,600,140

Capital Stock: 1. Masterworks 072 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 072 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 150,124 shs; no par.
OFFERED—(144,300 shares) at $20.00 a share on Sept. 24, 2021
through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 073 LLC
History: Incorporated in Delaware on July 16, 2021.

Business Summary: Masterworks 073 facilitates an investment
in a single work of art identified as (73) Yayoi Kusama, Pacific-
Ocean, 2015 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
073 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Secretary;  Asso-

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 378

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees. . 33,849 40,248 39,120
Total expenses 33,849 40,248 39,120
Net income (loss). ... (33,839) (40,238) (39,110)
Weighted average
class A ordinary
shares outstanding
-basic.............. 134,398 133,153 130,485
Weighted average
class A ordinary
shares outstanding
-diluted............. 134,398 133,153 130,485
Year end shares
outstanding.......... 135,398 135,398 133,406
Net income (loss)
per class A
ordinary share -
basic................ $(0.25) $(0.30) $(0.30)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.25) $(0.30) $(0.30)
Number of
stockholders......... 378 378

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. .. ... 2,350,000 2,350,000
Total assets...................... 2,350,140 2,350,130
Class A ordinary shares -
contributed capital ............... 2,688,368
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (372,177) ...
Class A ordinary shares........... 2,316,191 2,350,030
Class B ordinary shares........... 100 100
Members’ equity................. 2,316,291 2,350,130
Noncontrolling interests
in consolidated
subsidiary ... 33,849
Total members’ equity............ 2,350,140

Capital Stock: 1. Masterworks 073 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 135,398 shs; no par.
OFFERED—(130,450 shares) at $20.00 a share on Oct. 5, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 073 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 074 LLC
History: Incorporated in Delaware on July 16, 2021.

Business Summary: Masterworks 074 facilitates an investment
in a single work of art identified as (74) Jean-Michel Basquiat,
Red Rabbit, 1982 (the "Artwork") by conducting an offering of
Co.s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
074 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,063

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 199,707 193,152 111,180
Total expenses . ... ... 199,707 193,152 111,180
Net income (loss). . .. (199,697)  (193,142)  (111,170)
Weighted average
class A shares
outstanding - basic .. . 653,469 647,432 624,900
Weighted average
class A shares
outstanding -
diluted . . 653,469 647,432 624,900
Year end shares
outstanding.......... 654,469 654,469 644,809
Net income (loss)
per class A share -
basic................ $(0.31) $(0.30) $(0.18)
Net income (loss)
per class A share -
diluted.............. $(0.31) $(0.30) $(0.18)
Number of common
stockholders......... 2,063 2,063 2,063

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. ... oo 11,500,000 11,500,000
Total assets...................... 11,500,140 11,500,130
Class A ordinary shares........... 11,300,333 11,500,030
Class B ordinary shares........... 100 100
Total members’ equity............ 11,300,433 11,500,130
Noncontrolling interests
in consolidated
subsidiary ...l 199,707
Total members’ equity............ 11,500,140

Capital Stock: 1. Masterworks 074 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 074 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 653,469 shs; no par.
OFFERED—(638,250 shares) at $20.00 a share on Oct. 1, 2021
through Independent Brokerage Solutions LLC. IPO.

MASTERWORKS 075 LLC

History: Incorporated in Delaware on July 16, 2021.

Business Summary: Masterworks 075 facilitates an investment
in a single work of art identified as (75) Gerhard Richter, Abstrak-
tes Bild 940-7, 2015 by conducting an offering of Co.’s class A
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shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

075 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 2,051

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St: t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
EXPeNSe ... ..vvnnn.. 1,122,000
Share-based
compensation -
administrative
services fees......... 167,382 170,816 71,740
Total expenses. ... ... 167,382 170,816 1,193,740
Net income (loss). . .. (167,372)  (170,806) (1,193,730)
Weighted average
class A ordinary
shares outstanding
-basic.............. 578,231 572,891 542,583
Weighted average
class A ordinary
shares outstanding
-diluted............. 578,231 572,891 542,583
Year end shares
outstanding . . 579,231 579232 Us570,688
Net earnings (loss)
per class A
ordinary share -
basic................ $(0.29) $(0.30) $(2.20)
Net earnings (loss)
per class A
ordinary share -
diluted.............. $(0.29) $(0.30) $(2.20)
Number of common
stockholders......... 2,051 2,051 2,051

U Shares increased due to the effect of conversion of member-
ship interests upon entry into the Amended and Restated Operat-
ing Agreement, share subscriptions settled and class A ordinary
shares issued

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 10,200,000 10,200,000
Total assets...................... 10,200,130 10,200,120
Class A ordinary shares........... ... 10,200,020
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ........ ... ol 167,382
Members’ Equity ... ... 10,032,748 .
Total members’ equity............ 10,200,130 10,200,120

Capital Stock: 1. Masterworks 075 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 075 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 075 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 579,231 shs; no par.
OFFERED-(566,100 shares) at $20.00 a share on Nov. 2, 2021
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 076 LLC
History: Incorporated in Delaware on Aug. 31, 2021.

Business Summary: Masterworks 076 facilitates an investment
in a single work of art identified as (76) Pierre Soulages, Peinture
81 x 81 cm, 17 fevrier 2016, 2016 by conducting an offering of
Co.’s class A shares pursuant to a Tier I offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
076 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 208

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees. . 12,287 13,739 14,121
Total expenses 12,287 13,739 14,121
Net income (loss). ... (12,277) (13,729) (14,111)
Weighted average
class A shares
outstanding - basic . .. 48,752 48,302 46,847
Weighted average
class A shares
outstanding -
diluted.............. 48,752 48,302 46,847
Year end shares
outstanding.......... 49,752 49,752 49,032
Net income (loss)
per class A share -
basic................ $(0.25) $(0.28) $(0.30)
Net income (loss)
per class A share -
diluted.............. $(0.25) $(0.28) $(0.30)
Number of common
stockholders......... 208 208 208

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 140 130
Total current assets............... 140 130
Artwork. . ... 850,000 850,000

Total assets..........cc.ouennnnn.. 850,140 850,130
Class A ordinary shares -

contributed capital ............... 974,340

Retained earnings

(accumulated deficit) ............. (136,587) ..
Class A ordinary shares........... 837,753 850,030
Class B ordinary shares........... 100 100
Members’ equity................. 837,853 850,130
Noncontrolling interests

in consolidated

subsidiary .......... ... 12,287

Total members’ equity............ 850,140

Capital Stock: 1. Masterworks 076 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 49,752 shs; no par.
OFFERED-(47,200 shares) at $20.00 a share on Oct. 18, 2021
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 076 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 079 LLC
History: Incorporated in Delaware on Aug. 31, 2021.

Business Summary: Masterworks 079 facilitates an investment
in a single work of art identified as (79) Yayoi Kusama, Sea in the
Evening Glow, 1995 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
079 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 306

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 29,093 33,724 32,400
Total expenses . ... ... 29,093 33,724 32,400
Net income (loss). . .. (29,083) (33,714) (32,390)
Weighted average
class A shares
outstanding - basic . .. 111,729 110,694 108,977
Weighted average
class A shares
outstanding -
diluted.............. 111,729 110,694 108,977
Year end shares
outstanding. ......... 112,729 112,729 111,073
Net income (loss)
per class A share -
basic................ $(0.26) $(0.30) $(0.30)
Net income (loss)
per class A share -
diluted.............. $(0.26) $(0.30) $(0.30)
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Number of common shares outstanding 2024 2023 2022
stockholders.......... 306 306 306 -diluted............. 105,591 104,616 102,783
Year end shares Royalties............ 10 10 10
Consolidated Balance Sheet, Years Ended Dec. 31 ($): outstanding.......... 106,591 106,592 105,032 Total income ......... 10 10 10
2024 2023 Netincome (loss) Share-based
per class A compensation -
Cash & cash equivalents . . ........ 140 130 ordinary share - administrative
Total current assets............... 140 130 basic................ $(0.23) $(0.26) $(2.24) services fees......... 21,186 22,928 23,280
Artwork. ...l 1,950,000 1,950,000 Net income (loss) Tota! expenses....... 21,186 22,928 23,280
Total aSSeLs . ... .ovvvere 1,950,140 1,950,130 per class A Net income (loss)....  (21176)  (22.918)  (23,270)
Class A ordinary shares - ordinary share - Weighted average
contributed capital ............... 2,235,184 diluted.............. $(0.23) $(0.26) $(2.24) class A ordinary
Retained earnings................ (314,238) ... Number of common Shar?s outstanding
Class A ordinary shares 1,920,946 1,950,030 stockholders......... 374 374 374 -basic.............. 80,052 79,310 77,899
Class B shares ................... 100 100 ";’e‘glxe‘i average
Members’ equity................. 1,921,047 1,950,130 [ Shares increased due to the effect of share subscriptions set- ghzsrses oiis:::gng
Noncontrolling interests - i i
N cocmOhdaieg i S tled - net and class A ordinary shares issued - diluted . . 80,052 79.310 77.899
1 Consolidated Balance Sheet, Years Ended Dec. 31 ($): Year end shares
subsidiary ...................LL 29,093 2024 2023 .
Total members’ equity .............. 1,950,140 outstanding.......... 81,052 81,052 79,864
Net income (loss)
Cash & cash equivalents.......... 130 120 per class A
Capital Stock: 1. Masterworks 079 LLC class B; no par. Total current assets............... 130 120 ordinary share -
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. Artwork. .. ..o 1,850,000 1,850,000 basic................ $(0.26) $(0.29) $(0.30)
2. Masterworks 079 LLC class A ordinary; no par. Total assets...................... 1,850,130 1,850,120  Net income (loss)
OUTSTANDING-June 25, 2025, 112,729 shs; no par. Class A ordinary shares........... 1,850,020 per class A
OFFERED—(108,250 shares) at $20.00 a share on Oct. 22, 2021 Class B shares................... 100 ordinary share -
through Independent Brokerage Solutions LLC. IPO. Noncontrolling interests diluted.............. $(0.26) $(0.29) $(0.30)
in consolidated Number of common
subsidiary ... 24,548 stockholders.. . ....... 358 358 358
MASTERWORKS 080 LLC Members’ Equity . TR R EREE 1,825,582
History: Incorporated in Delaware on Aug. 31, 2021. Total members” equity........... 1,850,130 1,850,120 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
Business Summary: Masterworks 080 facilitates an investment . 2024 2023
in a single work of art identified as (80) Sam Gilliam, Atmosphere, Capital Stock: 1. Masterworks 080 LLC class B; no par.
1972 by conducting an offering of Co.’s class A shares pursuant to OUTSTANDING-June 25, 2025, 1,000 shs; no par. Cash & cash equivalents .......... 140 130
a Tier II offering under Regulation A+, acquiring the Artwork and _ 2+ Masterworks 080 LLC class C ordinary; no par. Total current assets............... 140 130
maintaining the Artwork for future sale. Co. is engaged in the OUTSTANDING-Dec. 31, 2023, 1 shs; 1o par. Artwork. ..o 1,400,000 1,400,000
activities related to the offering and the acquisition, ownership, 3+ Masterworks 080 LLC class A ordinary; no par. Total assets...........oooonn... 1,400,140 1,400,130
maintenance, promotion and the eventual sale of the Artwork. OUTSTANDING-June 25, 2025, 106,591 shs; no par. Class A ordinary shares -
L L . . . OFFERED—(102,700 shares) at $20.00 a share on Dec. 27, 2021 contributed capital ............... 1,600,209
Property: Co. maintains its principal executive offices in New through ARETE WEALTH MANAGEMENT, LLC, Independent Retained earnings
York, NY. Brokerage Solutions LLC. IPO. (Accumulated Deficit) ... ... (221,355) i
Subsidiary Class A ordinary shares........... 1,378,854 1,400,030
080 Segregated Portfolio of Masterworks Cayman, SPC (Cay- Class B shares................... 100 100
man Islands) MASTERWORKS 081 LLC Members’ Equity ................ 1,378,954 1,400,130
Officers History: Incorporated in Delaware on Aug. 31, 2021. Noncontrolling interests
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- . . — . in consolidated
cer; Principal Accounting Officer; Associate/Affiliate Company | Business Summary.' Masterworks 081 facilitates an investment subsidiary . ............... 21,186
Officer in a single work of art identified as (81) Pierre Soulages, Peinture Total Members’ Equity . .......... 1,400,140

Joshua B. Goldstein, Secretary; General Counsel; Asso-

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 374

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income . . 10 10 10
True-up payment
expense............. 204,000
Share-based
compensation -
administrative
services fees......... 24,548 27,117 25,768
Total expenses . . . 24,548 27,117 229,768
Net income (loss). ... (24,538) (27,107)  (229,758)
Weighted average
class A ordinary
shares outstanding
-basic.............. 105,591 104,616 102,783
Weighted average

class A ordinary

130 x 165 cm, 2 de_cembre 2017, 2017 by conducting an offering
of Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
081 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 358

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 081 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 081 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 81,052 shs; no par.
OFFERED—(77,700 shares) at $20.00 a share on Oct. 25, 2021
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 082 LLC
History: Incorporated in Delaware on Sept. 2, 2021.

Business Summary: Masterworks 082 facilitates an investment
in a single work of art identified as (82) Zao Wou-Ki, 25.09.69,
1969 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

082 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, Secretary;
ciate/Affiliate Company Officer
Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director

General Counsel; Asso-
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maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Eli D. Broverman, Director
MASTERWORKS 084 LLC

Auditors: AGD Legal, S. C. History: Incorporated in Delaware on Sept. 2, 2021.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,163

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Property: Co. maintains its principal executive offices in New
York, NY.

Business Summary: Masterworks 084 facilitates an investment
in a single work of art identified as (84) Gunther Forg, Ohne Titel,
2008 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,

Nigel S. Glenday, Chief Ex(e)cfgit?\?;SOfﬁcer; Chief Financial Of. Maintenance, promotion and the eventual sale of the Artwork.
ficer; Principal Accounting Officer; Subsidiary Officer; Asso- Property: Co. maintains its principal executive offices in New

Subsidiary
083 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

2024 2023 2022 ciate/Affiliate Company Officer York, NY.
Joshua B. G'oldstein,‘Secrelary; General Counsel; Subsidiary Of- Subsidiary
Royalties............ 10 10 10 ficer; Associate/Affiliate Company Officer 084 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
Total revenues . ...... 10 10 10 Directors man Islands)
True-up payment Nigel S. Glenday, Director Officers
CXpense............. 1,062,000 Jo.shua B. Goldstein, ‘Director Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
Share-based Eli D. Broverman, Director cer; Associate/Affiliate Company Officer; Principal Accounting
compensation - Officer
administrative Auditors: AGD Legal, S. C. Joshua B. Goldstein, General Counsel; Secretary; Asso-
services fees......... 152,530 156,171 128,180 Legal Counsel: Anthony L.G., PLLC ciate/Affiliate Company Officer
Tola% expenses....... 152,530 156,171 1,190,180  yancfer Agent: Equity Stock Transfer, LLC Directors
gvet‘ income (oss).... (152,520)  (156,161) (1,190,170) " No, of Stockholders: Dec. 31, 2024, 424 Joshua B. Goldstein, Director
eighte frerage Address:1 World Trade Center 57th Floor , New York, NY 10007 ngel S. Glenday, DIFBCIOY
class A ordinary Eli D. Broverman, Director
shares outstanding Tel: 203 518-5172 ’
CDASIC e 550,145 545060 521,915 Web: www.masterworks.com .
Weighted average Email: legal@masterworks.com Auditors: AGD Legal, SC
class A ordinary Consolidated Income Statement, Years Ended Dec. 31 ($): Legal Counsel: Anthgny LG. PLLC
shares outstanding 2024 2023 2022 Transfer Agent: Equity Stock Transfer, LLC
_diluted. ..o 550,145 545,060 521,915 No. of Stockholders: Dec. 31, 2024, 181
Year end shares Royalty fee.......... 10 10 10 Address:1 World Trade Center 57th Floor , New York, NY 10007
outstanding. ......... 551,145 551,145 m543,009 Total income ......... 10 10 10 Tel: 203 518-5172
Net income (loss) Share-based Web: www.masterworks.com
per class A compensation - Email: legal @masterworks.com
ordinary share - administrative Consolidated Income Statement, Years Ended Dec. 31 ($):
$(0.28) $(0.29) $(2.28) services fees......... 45,966 46,037 43,680 2024 2023 2022
Net income (loss) Total expenses........ 45,966 46,037 43,680
per class A Net' income (loss). . .. (45,956) (46,027) (43,670) Royalties............ 10 10 10
ordinary share - Weighted average Total income 10 10 10
diluted.............. $(0.28) $(0.29) $(2.28) class A ordinary Share-based
Number of common shares outstanding compensation -
stockholders . ........ 2,163 2,163 -basic.............. 150,204 148,817 146,227 administrative
Weighted average services fees......... 14307 14794 14400
U Shares increased due to the effect of share subscriptions set- ?lass A or(vimar}'/ Total expenses......... 14,307 14,794 14,400
tled - net and class A ordinary shares issued sl:iaill's:e%utstandmg 150.204 148.817 146.227 Net income (loss). . .. (14,297) (14,784) (14,390)
Consolidated Balance Sheet, Years Ended Dec. 31 ($): Year end shares ’ ’ ’ V;/elghAted g,Vefage
2024 2023 QUG ... 151204 151204 148984 G B o e
Cash & cash equivalents . 130 120 peer é?;szn: oss) ;,JIJaASIE i d """""" 49,632 49,175 48,243
Total current assets............... 130 120 ordinary share - lelg Ate gyerage
Artwork. . ..... 9,650,000 basic................ $(0.31) $(0.3l) $(0.30) ChaSS 0‘; I‘“"‘?’
Total assets... 9.650.120  Net income (loss) it anding 1963 49175 18243
Class A ordinary shares - per class A N l uted. ORI i ’ ’
contributed capital ............... 10,996,350 ordinary share - Year en(i shares 50.632 50.632 49.900
Class A ordinary shares - diluted.............. SO3D)  SO3D)  $030) S : ’ ’
retained earnings Number of common ot incorne (loss)
(accumulated deficit) ............. (1,498,849) .- stockholders. ........ 424 424 424 per,ClaSS A
Class A ordinary shares. . 9,497,501 9,650,020 ordinary share -
Class B shares . ... ... ... 100 100 ) basuf ................ $(0.29) $(0.30) $(0.30)
Members’ equity . ................ 9.497.601 9,650,120 Consolidated Balance Sheet, Years Ended Dec. 31 ($): Net income (loss)
Noncontrolling interests 2024 2023 per'class A
in consolidated . ordmary share -
SUBSIAIALY o+ eeeeeeereenennn 152,530 gatshl & casht equ1:/alents .......... iig Bg lelutid .. f .......... $(0.29) $(0.30) $(0.30)
R otal current assets............... umber of common
Total members’ equity........... 9:630.130 ATWOIK . ... 2626929 2,626,929 stockholders. ........ 181 181 181
Cavital Stock: 1. Mast ks 082 LLC class A ordi Total assets.............ooevunnn. 2,627,069 2,627,059
g ;;):.‘a ock: 1. Masterworks class A ordinary; 8:2: g g:g::;z ::Zi:: ........... 2,581,(1)8(3) 2,626,?83 Consolidated Balance Sheet, Years Ende;o 12)4“' 31 ($):2023
OFFERED335,600 sharcs 1 $20.00  shae on Dec, 7, 2021 1o IEIbs” ey, ... 2SBLI0S - 2627.059 |
through ARETE WEALTH MANAGEMENT, LLC, Independent iy consolidated Cash & cash equivalents.......... .. 140 130
Brokerage Solutions LLC. IPO. subsidiary ... 45.966 Total current assets............... 140 130
2. Masterworks 082 LLC class B; no par. Total members: equity ... 2,627,069 Artwork....... ...l 867,150 867,150
OUTSTANDING-June 25, 2025, 1,000 shs; no par. T Total assets ..o 867,290 867,280
Class A ordinary shares........... 867,180
Capital Stock: 1. Masterworks 083 LLC class A ordinary; Class B ordinary shares........... 100
no par. Noncontrolling interests
MASTERWORKS 083 LLC OUTSTANDING-Dec. 31, 2024, 150,204 shs; no par. in consolidated
History: Incorporated in Delaware on Sept. 2, 2021. OFFERED—(145,800 shares) at $20.00 a share on Oct. 25, 2021 subsidiary ...................... 14,307
Business Summary: Masterworks 083 facilitates an investment through ARETE WEALTH MANAGEMENT, LLC, Independent Members” Equity ................ 852,983 ..
in a single work of art identified as (83) Yayoi Kusama, Pumpkin, Brokerage Solutions LLC. IPO. Total members’ equity............ 867,290 867,280

1991 by conducting an offering of Co.’s class A shares pursuantto 2. Masterworks 083 LLC class B ordinary; no par.
a Tier II offering under Regulation A+, acquiring the Artwork and OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.
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Capital Stock: 1. Masterworks 084 LLC class A ordinary; 2024 2023 outstanding.......... 146,482 146,482 144,334
no par. Net income (loss)
OUTSTANDING-June 25, 2025, 50,632 shs; no par. Cash & cash equivalents.......... 140 130 per class A
OFFERED-(48,150 shares) at $20.00 a share on Nov. 2, 2021 Total current assets............... 140 130  ordinary share -
through ARETE WEALTH MANAGEMENT, LLC, Independent Artwork......................... 14,000,000 14,000,000 basic................ $(0.27) $(0.30) $(0.21)
Brokerage Solutions LLC. IPO. Total assets..........cooeueennnn.. 14,000,140 14,000,130  Net income (loss)
2. Masterworks 084 LLC class B ordinary; no par. Class A ordinary shares - per class A
OUTSTANDING-June 25, 2025, 1,000 shs; no par. contributed capital .. . 15,961,684 ordinary share -
Retained earnings diluted.............. $(0.27) $(0.30) $(0.21)
(accumulated deficit) ............. (2,199,608) ... Number of
MASTERWORKS 085 LLC Class A ordinary shares........... 13,762,076 14,000,030 stockholders......... 616 616 616
History: Incorporated in Delaware on Sept. 2, 2021. li:/[]:;ib}:r:’rdeml?i? shares........... 13762, }(7)2 14.000 1(3)8
Business Summary: Masterworks 085 facilitates an investment NonconLroll(i]ng ?nterests T Y Consolidated Balance Sheet, Years Endezxi()l2):c. 31 ($):2023
in a single work of art identified as (85) Pablo Picasso, Homme i, consolidated
assis, 1969 by conducting an offering of Co.’s class A shares pur- gubsidiary . .......ooovnnoeennn... 237, .
suant to a Tier IT offering under Regulation A+, acquiring the Art- Tl(l)t:;](inaeiberss equity............ 1 4’080‘?4613 Ca%h & cash ec&uvvalents """"" 140 130
work and maintaining the Artwork for future sale. Co. is engaged Total current assets............... 140 130
in the activities related to the offering and the acquisition, own- . . Artwork.. .o 2,556,422 2,556,422
ership, maintenance, promotion and the eventual sale of the Art- Capital Stock: 1. Masterworks 085 LLC class A ordinary; Total assets: ..................... 2,556,562 2,556,552
work. no par. Class A ordinary shares -
OUTSTANDING-June 25, 2025, 799,441 shs; no par. contributed capital ............... 2,910,601
Property: Co. maintains its principal executive offices in New OFFERED—(777,000 shares) at $20.00 a share on Nov. 9, 2021 Retained earnings................ (393,981)
York, NY. through ARETE WEALTH MANAGEMENT, LLC, Independent Class A ordinary shares........... 2,516,620 2,556,452
Subsidiary Brokerage Solutions LLC. IPO. Class B ordinary shares........... 100 100
085 Segregated Portfolio of Masterworks Cayman, SPC (Cay- 2. Masterworks 085 LLC class B; no par. Members’ equity................. 2,516,720 2,556,552
man Islands) OUTSTANDING-June 25, 2025, 1,000 shs; no par. Noncontrolling interests
in consolidated
Officers L
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- subsidiary ... 39,842
cer; Principal Accounting Officer; Associate/Affiliate Company MASTERWORKS 086 LLC Total members” equity ............ 2,556,562

Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 3,538

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalty fee..........
Total income
Share-based
compensation -
administrative
services fees.........
Total expenses . . .
Net income (loss). . ..
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares

237,964
237,964
(237,954)

228,783
228,783
(228,773)

192,900
192,900
(192,890)

798,441 791,069 733,233

798,441 791,069 733,233

outstanding 799,441 799,441 m787,645
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common

stockholders.........

$(0.30) $(0.29) $(0.26)

$(0.30) $(0.29) $(0.26)

3,538 3,538 3,538
U Shares increased due to the effect of share subscriptions and

issuance of class A ordinary shares
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

History: Incorporated in Delaware on Sept. 23, 2021.

Business Summary: Masterworks 086 facilitates an investment
in a single work of art identified as (86) Yayoi Kusama, Silver
Nets (EOKI), 2011 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
086 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 616

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.io

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 39,842 43,921 28,680
Total expenses....... 39,842 43,921 28,680
Net income (loss). . .. (39,832) (43.911) (28,670)
Weighted average
class A ordinary
shares outstanding
-basic.......ll 145,482 144,140 138,308
Weighted average
class A ordinary
shares outstanding
-diluted............. 145,482 144,140 138,308

Year end shares

Capital Stock: 1. Masterworks 086 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 146,482 shs; no par.
OFFERED—(141,900 shares) at $20.00 a share on Nov. 15, 2021
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 086 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 087 LLC
History: Incorporated in Delaware on Sept. 23, 2021.

Business Summary: Masterworks 087 facilitates an investment
in a single work of art identified as (87) Keith Haring, Untitled,
1985 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, owner-
ship, maintenance, promotion and the eventual sale of the Art-
work. World Trade Center 57th Floor,

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
087 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 218

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10

Share-based
compensation -
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administrative Web: www.masterworks.com 089 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
services fees......... 16,115 16,033 10,420 Email: legal @masterworks.com man Islands)
Total expenses . .. 16,115 16,033 10,420 Consolidated Income Statement, Years Ended Dec. 31 ($): . ) Officers o )
Net income (loss). . .. (16,105) (16,023) (10,410) 2024 2023 2022 Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
Weighted average cer; Principal Accounting Officer; Associate/Affiliate Company
class A ordmary Roy al}y fee.......... 10 10 10 %1;1?&6; B. Goldstein, General Counsel; Secretary; Asso-
shares outstanding Total income ......... 10 10 10 s -
SDASIC e 48,441 7,991 45484 Trye-up payment clate/Affiliate Company Officer
Weighted average EXPEnse............. 890,112 . . Directors
class A ordinary Share-based Nigel S. Glenday, Director
shares outstanding compensation - Joshua B. Goldstein, Director
~diluted............. 48,441 47,991 45484 . dministrative Eli D. Broverman, Director
Year end shares services fees . . 130,170 134,275 97,040
outsFanding .......... 49,441 49,441 48,721 Total expenses 130,170 134,275 987,152 Auditors: AGD Legal, S. C.
Net income (loss) Netincome (loss)....  (130,160)  (134,265)  (987,142) Legal Counsel: Anthony L.G., PLLC
pe;'class ?1 Weighted average Transfer Agent: Equity Stock Transfer, LLC
ordinary share - class A ordinary No. of Stockholders: Dec. 31, 2024, 395
basic.......... e 033 5033 S0.23) shares outstanding Address:1 World Trade Center 57th Floor , New York, NY 10007
Net income (loss) BASIC e 460,868 456,608 447,099 Tel: 203 518-5172
pe;ACIaSS ‘: Weighted average Web: www.masterworks.com
ordinary share - ina 1.
diluted . ............. 5033 S033)  $023) Gt O?;ft‘;:;iyng Email: legal @masterworks.com
Number of N Consolidated Income Statement, Years Ended Dec. 31 ($):
} ) ~diluted............. 460,868 456,608 447,099 2024 2023 2022
stockholders......... 218 218 218 vear end shares
. outstanding.......... 461,868 461,869 1455053 Royalty fee.......... 10 10 10
Consolidated Balance Sheet, Years Ended Dec. 31 ($): Net earnings (loss) Total income .. ... ... 10 10 10
2024 2023 per class A True-up payment
. ordinary share - eXpense . ............ 212,000
Cash & cash equivalents.......... 140 130 basic................ $(0.28) $(0.29) $(2.21)  Share-based
Total current assets............... 140 130 Net earnings (loss) compensation -
Artwork. . ...ooii 850,000 850,000  per class A administrative
Total assets...................... 850,140 850,130  ordinary share - services fees. ........ 39,859 41,529 27,412
Class A ordinary shares........... 850,030  diluted.............. $(0.28) $(0.29) $(2.21)  Total expenses....... 39,859 41,529 239,412
Class B ordinary shares ... 100 Number of common Netincome (loss)....  (39.849)  (41,519)  (239.402)
Nonconlrpllmg interests stockholders......... 1,859 1,859 1,859 Weighted average
in cqngohdated class A ordinary
SUbs'dlar}:' e 16,115 U Shares increased due to the effect of share subscriptions set- shares outstanding
Members’ Equity ... 834,025 == tled - net and class A ordinary shares issued basic ... 109716 108,704 106,830
Total members’ equity............ 850,140 850,130 . Weichted average
Consolidated Balance Sheet, Years Ended Dec. 31 ($): cla%gB ordinar ;’
Capital Stock: 1. Masterworks 087 LLC class A ordinary; 2024 2023 shares outstanding
no par. . -diluted............. 109,716 108,704 106,830
OUTSTANDING-June 25, 2025, 49,441 shs; no par. (T:(?:;; i;i;ht e, lem e gg :gg Year end shares
OFFERED—-(47,200 shares) at $20.00 a share on Dec. 6, 2021 ARWOIK oo oo 8093888 8,093,888 outstanding.......... 110,716 110,717 13109,097
through ARETE WEALTH MANAGEMENT, LLC, Independent Total aSSEts . . . o v oo 8094018 8,094,008 Netincome (loss)
Brokerage Solutions LLC. IPO. Class A ordinary shares - : per class A
2. Masterworks 087 LLC class B ordinary; no par. contributed capital . .............. 9215315 ordinary share -
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Retained earnings DASIC. e e e $(0.36) $(0.38) $(2.24)
(Accumulated Deficit) ............ (1,251,567) ... Netincome (loss)
Class A ordinary shares. .......... 7,963,748 8,093,908 perclass A
MASTERWORKS 088 LLC Class B ordinary shares........... 100 100  ordinary share -
History: Incorporated in Delaware on Sept. 23, 2021. Members” Equity ................ 7,963,848 8,094,008 diluted.............. $(0.36) $(0.38) $(2.24)
Busi . ili i Noncontrolling interests Number of common
usiness Summary: Masterworks 088 facilitates an investment - A tockholders 395 395 395
in a single work of art identified as (88) Gerhard Richter, Abstrak- i consolidated STOCKROIALLS - o e .
tes Bild 576-2, 1985 by conducting an offering of Co.’s class A subsidiary ......... R 130,170
Total Members’ Equity ........... 8,094,018 I Shares increased due to the effect of settlement of share sub-

shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
088 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,859

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Capital Stock: 1. Masterworks 088 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 088 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 088 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 461,868 shs; no par.
OFFERED-(449,200 shares) at $20.00 a share on Dec. 15, 2021
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 089 LLC
History: Incorporated in Delaware on Sept. 23, 2021.

Business Summary: Masterworks 089 facilitates an investment
in a single work of art identified as (89) Helen Frankenthaler, Min-
eral Kingdom, 1976 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

scriptions and issuance of class A ordinary shares
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents........... 130 120
Total current assets............... 130 120
Artwork. ... o 1,925,000 1,925,000
Total assets..........c.ouenunn... 1,925,130 1,925,120
Class A ordinary shares -
contributed capital ............... 2,205,941
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (320,769) ..
Class A ordinary shares........... 1,885,172 1,925,020
Class B ordinary shares........... 100 100
Total member’s equity ............ 1,885,272 1,925,120
Noncontrolling interests
in consolidated
subsidiary ...l 39,859
Members’ Equity ................ 1,925,130

Capital Stock: 1. Masterworks 089 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 110,716 shs; no par.
OFFERED—(106,850 shares) at $20.00 a share on Jan. 5, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.
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2. Masterworks 089 LLC class B ordinary; no par. Artwork. ... 7,000,000 7,000,000 ordinary share -
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Total assets...................... 7,000,130 7,000,120 basic................ $(0.26) $(0.28) $(2.19)
3. Masterworks 089 LLC class C ordinary; no par. Class A ordinary shares........... 6,889,828 7,000,020 Net income (loss)
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Class B ordinary shares........... 100 100  per class A
Total member’s equity ............ 6,889,928 7,000,120  ordinary share -
Noncontrolling interests diluted.............. $(0.26) $(0.28) $(2.19)
MASTERWORKS 090 LLC in consolidated Number of common
History: Incorporated in Delaware on Sept. 23, 2021. subsidiary......... SRERERERERTRES 110,202 stockholders......... 1,746 1,746 1,746
Total members’ equity............ 7,000,130

Business Summary: Masterworks 090 facilitates an investment
in a single work of art identified as (90) Christopher Wool, Unti-
tled, 1995 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
090 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,902

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalty fee.......... 10 10 10
Total income ......... 10 10 10
True-up payment
eXPense . ............ 770,000
Share-based
compensation -
administrative
services fees......... 110,202 115,896 9,720
Total expenses........ 110,202 115,896 779,720
Net income (loss). . .. (110,192)  (115,886)  (779,710)
Weighted average
class A ordinary
shares outstanding
-basic.............. 394,818 391,173 294,369
Weighted average
class A ordinary
shares outstanding
-diluted............. 394,818 391,173 294,369
Year end shares
outstanding.......... 395,818 395819 1389987
Net income (loss)
per class A
ordinary share -
basic................ $(0.28) $(0.30) $(2.65)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.28) $(0.30) $(2.65)
Number of common
stockholders. ........ 1,902 1,902 1,902

U Shares increased due to the effect of settlement of share sub-
scriptions and issuance of class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120

Capital Stock: 1. Masterworks 090 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 090 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 090 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 394,818 shs; no par.
OFFERED-(388,500 shares) at $20.00 a share on Feb. 16, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. TPO.

MASTERWORKS 091 LLC
History: Incorporated in Delaware on Oct. 21, 2021.

Business Summary: Masterworks 091 facilitates an investment
in a single work of art identified as (91) Christopher Wool, Unti-
tled, 1990 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
091 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer .
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 1,746

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
eXpense . ............ 770,000
Share-based
compensation -
administrative
services fees......... 105,596 110,711 82,620
Total expenses......... 105,596 110,711 852,620
Net income (loss). . .. (105,586)  (110,701)  (852,610)
Weighted average
class A ordinary
shares outstanding
-basic............. 398,523 394,841 389,358
Weighted average
class A ordinary
shares outstanding
-diluted............. 398,523 394,841 389,358
Year end shares
outstanding.......... 399,523 399,524 1393632
Net income (loss)
per class A

I Shares increased due to the effect of settlement of share sub-
scriptions and issuance of class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. . ... oo 7,000,000 7,000,000
Total assets..........ccovuvnnnn.. 7,000,130 7,000,120
Class A ordinary shares........... ... 7,000,020
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ..................l 105,596
Members’ Equity 6,894,534
Total member’s equity ............ 7,000,130 7,000,120

Capital Stock: 1. Masterworks 091 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 091 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 091 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 399,523 shs; no par.
OFFERED—(388,500 shares) at $20.00 a share on Jan. 26, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 092 LLC
History: Incorporated in Delaware on Oct. 21, 2021.

Business Summary: Masterworks 092 facilitates an investment
in a single work of art identified as (92) Banksy, Sunflowers from
Petrol Station, 2005 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
092 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, Secretary; General Counsel; Asso-
ciate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 2,981

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):

2024 2023 2022

Royalties. . . .. 10 10 10

Total income . ....... 10 10 10
True-up payment

expense . 1,601,000

Share-based
compensation -
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administrative Auditors: AGD Legal, S. C. Artwork and maintaining the Artwork for future sale. Co. is en-
services fees......... 223,902 240,332 158,240 Legal Counsel: Anthony L.G., PLLC gaged in the activities related to the offering and the acquisition,
Total expenses . . . 223,902 240,332 1,759,240 Transfer Agent: Equity Stock Transfer, LLC ownership, maintenance, promotion and the eventual sale of the
Net income (loss). . .. (223,892) (240,322) (1,759,230) No. of Stockholders: Dec. 31, 2024, 4,375 Artwork.
Weighted average Address:1 World Trade Center 57th Floor , New York, NY 10007  Property: Co. maintains its principal executive offices in New
Zﬁ*ef\ozr[f:;‘:glyng Tel: 203 518-5172 York, NY.
; s Web: www.masterworks.com L
-basic.............. 828,102 820,452 807,548 e Teos i ) Subsidiary
Weighted average Email: legal @masterworks.com 094 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
class A ordinary Consolidated Income Statement, Years Ended Dec. 31 ($): man Islands)
shares outstanding 2024 2023 2022 Officers
_diluted............. 828,102 820,452 807,548 Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
Year end shares Royalties............ 10 10 10 cer; Associate/Affiliate Company Officer; Principal Accounting
. Total income ........ 10 10 10 J
outst.andmg """"" 829,102 829,103 m816’863 True-up payment %E}"}l(he; B. Goldstein, General Counsel; Secretary; Asso-
N;lcl?;s(;“: (loss) expense ............. 2,200,000 ciate/Affiliate Company Officer
grdinary share - Share-based ~_ Directors
DASIC. +evenrrennn $(0.27) $(0.29) $(2.18) compensation - Joshua B. Goldstein, Director
Net income (loss) adm}mstratlve Nigel S. Glenday, Director
per class A services fees ......... 282,606 318,213 28,680 Eli D. Broverman, Director
ordinary share - Total 1pd1rec[
diluted ..o 5027 $029) S (peraling expenses.. 2%;822369%6 331 lgsé%)l; 22522288&67%0 Auditors: AGD Legal, S. C.
Number of common we . "}:fo‘;“e (loss)....  (282,596)  (318,203) (2,228,670) Legal Counsel: Anthony L.G., PLLC
stockholders. ........ 2,981 2,981 2,981 le;g Aeord"‘iV:;"_‘ge Transfer Agent: Equity Stock Transfer, LLC
] M No. of Stockholders: Dec. 31, 2024, 5,614
o . n N . shares outstanding
Shares increased due to the effect of settlement of share sub- _pacic 1,128,000 1,117,680 796,287 Address:1 World Trade Center 57th Floor , New York, NY 10007
scriptions and issuance of class A ordinary shares Weighted average Tel: 203 518-5172
Consolidated Balance Sheet, Years Ended Dec. 31 ($): class A ordinary Web: www.masterworks.com
2024 2023 shares outstanding Email: legal @masterworks.com
-diluted............. 1,128,090 1,117,680 796,287 Consolidated Income Statement, Years Ended Dec. 31 ($):
Cash & cash equivalents ... ....... 130 120  Year end shares 2024 2023 2022
Total current assets ............... 130 120  outstanding.......... 1,129,000 1,129,091 T1,111,167
Artwork. ... 14,558,000 14,558,000  Net income (loss) Royalties............ 10 10 10
Total assets.........c..coovvuennnn. 14,558,130 14,558,120  per class A Total income . .. ..... 10 10 10
Class A ordinary shares - ordinary share - True-up payment
contributed capital ............... 16,557,572 basiC....ooveeennnn.. $(0.25) $(0.28) $(2.80) expense............. 1,697,000
Retained earnings Net income (loss) Share-based
(accumulated deficit) ............. (2,223,444) ... perclass A compensation -
Class A ordinary shares........... 14,334,128 14,558,020  ordinary share - administrative
Class B ordinary shares........... 100 100 diluted.............. $(0.25) $(0.28) $(2.80) services fees......... 245,508 254,904 66,340
Member’s equity ................. 14,334,228 14,558,120  Number of common Total expenses.. ... ... 245,508 254,904 1,763,340
Noncontrolling interests stockholders......... 4,375 4,375 4,374 Netincome (loss).... (245498)  (254,894) (1,763,330)
in consolidated Weighted average
subsidiary .. S 223,902 T Shares increased due to the effect of settlement of share sub- class A ordinary
Total member’s equity ... 14,558,130 scriptions and issuance of class A ordinary shares shar;s outstanding
3 Consolidated Balance Sheet, Years Ended Dec. 31 ($): . bafsm """"""" 872,567 864,505 767,643
Capital Stock: 1. Masterworks 092 LLC class B; no par. 2024 2023 Weighted average
OUTSTANDING-June 25, 2025, 1,000 shs; no par. C:I'dss A ordma;y
2. Masterworks 092 LLC class C ordinary; no par. : shares outstanding
OUTSTANDING-Dec. 31, 2023, 1 shs: no par. cash & cash equivalents .- o 120 -diluted..... 872567 864505 767643
3. Masterworks 092 LLC class A ordinary; no par. ATtwWork. ... 20,000,000 20,000,000 et end shares 0
OUTSTANDING-June 25, 2025, 829,102 shs; no par. Total assets . . . . ... .. 20:000:130 20’000:120 outstanding.......... 873,567 873,567 860,667
OFFERED—(807,950 shares) at $20.00 a share on Jan. 26, Class A ordinary shares - Net income (loss)
2022 through ARET]AEAWEALTH MANAGEMENT, LLC, Inde- contributed capital ............... 22,546,893 per}class A
pendence Point Securities LLC. IPO. Retained earnings (2,829,469) . ordmary share -
Class A ordinary shares ... 20,000,020 20,000,020 DP3SIC 5028)  $029) 3230
Class B ordinary shares........... 100 100 Net income (loss)
MASTERWORKS 093 LLC Members’ EQUItY . ............... 19,717,524 20,000,120 Perclass A
History: Incorporated in Delaware on Oct. 21, 2021. Noncontrolling interests girldul;a;y share - $(0.28) $(0.29) $(2.30)
Business Summary: Masterworks 093 facilitates an investment iig:ig?;)l;daled 282 606 Number of common
in a single work of art identified as (93) Edward Ruscha, Ripe, Total Members' Equity .. ... .. 20,000,130 stockholders . ........ 5,614 5,614 5,614

1967 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

I Shares increased due to the effect of settlement of share sub-
scriptions and issuance of class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 093 LLC class B ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

Property: Co. maintains its principal executive offices in New 2. Masterworks 093 LLC class A ordinary; no par. 2024 2023
York, NY. OUTSTANDING-June 25, 2025, 1,129,090 shs; no par.
T . OFFERED—(1,110,000 shares) at $20.00 a share on Feb. 16,2022 Cash & cash equivalents........... 130 120
_ Subsidiary through ARETE WEALTH MANAGEMENT, LLC, Independent Total current assets............... 130 120
093 Segregated Portfolio of Masterworks Cayman, SPC (Cay- Brokerage Solutions LLC. IPO. Artwork. . ... 15,430,000 15,430,000
man Islands) 3. Masterworks 093 LLC class C ordinary; no par. Total asSets........c.vvueueennnn. 15,430,130 15,430,120
Officers OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Class A ordinary shares........... 15,430,020
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- Class B ordinary shares........... 100
cer; Associate/Affiliate Company Officer; Principal Accounting Noncontrolling interests
Officer in consolidated
Joshua B. Goldstein, General Counsel; Secretary; Asso- MASTERWORKS QQ4 LLC subsidiary ........ 245508
ciate/Affiliate Company Officer History: Incorporated in Delaware on Oct. 21, 2021. Members’ Equity 15.184.622 o
Directors Business Summary: Masterworks 094 facilitates an investment Total member’s equity............ 15,430,130 15,430,120

in a single work of art identified as (94) Pablo Picasso, Homme
la Pipe, 1968 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director
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Capital Stock: 1. Masterworks 094 LLC class A ordinary; 2024 2023  Weighted average
no par. class A ordinary
OUTSTANDING-June 25, 2025, 873,567 shs; no par. Cash & cash equivalents.......... 130 120  shares outstanding
OFFERED—(856,350 shares) at $20.00 a share on Feb. 18, 2022 Total current assets............... 130 120 -diluted............. 207,688 205,768 175,916
through ARETE WEALTH MANAGEMENT, LLC, Independent Artwork......................... 3,330,000 3,330,000 Year end shares
Brokerage Solutions LLC. IPO. Total assets . ...........ooueunnnn. 3,330,130 3,330,120  outstanding.......... 208,688 208,689 205,617
2. Masterworks 094 LLC class B ordinary; no par. Class A ordinary shares - Net income (loss)
OUTSTANDING-June 25, 2025, 1,000 shs; no par. contributed capital .. . 3,794,076 per class A
Retained earnings ordinary share -
(Accumulated Deficit)............ (516,091) T Y T $(0.29) $(0.30) $(2.51)
MASTERWORKS 095 LLC Class A ordinary shares........... 3,277,985 3,330,020  Net income (loss)
History: Incorporated in Delaware on Oct. 21, 2021. Class B ordlnaw shares........... 100 100 per class A
. . . Members’ Equity ................ 3,278,085 3,330,120  ordinary share -
Business Summary: Masterworks 095 facilitates an investment Noncontrolling interests diluted ... oo $(0.29) $(0.30) $(2.51)
in a single work of art identified as (95) Kazuo Shiraga, Chiken- i; consolidated Number of common
sei kendoshin, 1961 by conducting an offering of Co.’s class A subsidiary . ........oiiiiii, 52,045 stockholders.. . ... .... 701 701 701
shares pursuant to a Tier II offering under Regulation A+, acquir- Total Members’ Equity ........... 3,330,130

ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

095 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 730

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
........ 10
True-up payment

expense
Share-based
compensation -
administrative
services fees. ..
Total expenses . . .
Net income (loss). .. .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

366,000

52,045
52,045
(52,035)

56,497
56,497
(56,487)

41,580
407,580
(407,570)

189,687 187,932 184,254

189,687 187,932 184,254

Year end shares
outstanding
Net income (loss)

per class A

190,687 190,688 187,880

$(0.27) $(0.30) $(2.21)

Net income (loss)

per class A

ordinary share -
diluted
Number of common

stockholders.........

$(0.27) $(0.30) $(2.21)

730 730 730

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 095 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 095 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 190,687 shs; no par.
OFFERED—(184,800 shares) at $20.00 a share on Feb. 17, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 095 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 096 LLC

History: Incorporated in Delaware on Nov. 8, 2021.

Business Summary: Masterworks 096 facilitates an investment
in a single work of art identified as (96) Edward Ruscha, Varieties
of Internal Torment, 1998 by conducting an offering of Co.’s class
A shares pursuant to a Tier II offering under Regulation A+, ac-
quiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
096 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2023, 701

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
expense............. 402,000
Share-based
compensation -
administrative
services fees......... 61,082 60,979 40,320
Total expenses....... 61,082 60,979 442,320
Net income (loss). ... (61,072) (60,969)  (442,310)
Weighted average
class A ordinary
shares outstanding
-basic.............. 207,688 205,768 175,916

I Shares increased due to the effect of settlement of share sub-
scriptions and issuance of class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 130 120
Total current assets............... 130 120
Artwork. ... 3,650,000 3,650,000
Total assets.. .. 3,650,130 3,650,120
Class A ordinary shares -
contributed capital ............... 4,153,299
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (564,351) .
Class A ordinary shares........... 3,588,948 3,650,020
Class B ordinary shares........... 100 100
Member’s equity ................. 3,589,048 3,650,120
Noncontrolling interests
in consolidated
subsidiary . ... 61,082
Total member’s equity ............ 3,650,130

Capital Stock: 1. Masterworks 096 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 208,688 shs; no par.
OFFERED-(202,600 shares) at $20.00 a share on Jan. 10, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 096 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 096 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 097 LLC

History: Incorporated in Delaware on Nov. 8, 2021.

Business Summary: Masterworks 097 facilitates an investment
in a single work of art identified as (97) Yayoi Kusama, RED
GOD, 2015 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
097 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Associate/Affiliate Company Officer; Subsidiary Officer;
Principal Accounting Officer
Joshua B. Goldstein, Secretary; General Counsel; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 948
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Address: 1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
‘Web: www.masterworks.com
Email: legal@masterworks.com

C lidated Income St:

2024 2023
Royalty fee.......... 10 10
Total income ......... 10 10
True-up payment
expense.............
Share-based
compensation -
administrative
services fees.........
Total expenses . . .
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding
-basic ...l
Weighted average
class A ordinary
shares outstanding

70,764
70,764
(70,754)

70,842
70,842
(70,832)

238,801 236,596

238,801 236,596

Year end shares
outstanding..........
Net income (loss)

per class A

ordinary share -

239,801 239,802

$(0.30) $(0.30)
Net income (loss)

per class A

ordinary share -
diluted..............
Number of common
stockholders.........

$(0.30) $(0.30)

948 948

U Shares increased due to the effect of settlement of share sub-

scriptions and issuance of class A ordinary shares

t, Years Ended Dec. 31 ($):

2022

10
10

462,000

43,460
505,460
(505,450)

223,784

223,784

236,274

$(2.26)

$(2.26)

948

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash & cash equivalents.......... 130
Total current assets............... 130
Artwork.......... ... ...l 4,200,000
Total assets...................... 4,200,130
Class A ordinary shares........... 4,129,266
Class B ordinary shares........... 100

Total member’s equity ............ 4,129,366
Noncontrolling interests

in consolidated

subsidiary . ...l
Total member’s equity ............ 4,200,130

Capital Stock: 1. Masterworks 097 LLC class B ordinary;

no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2023

120
120
4,200,000
4,200,120
4,200,020
100
4,200,120

2. Masterworks 097 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 238,801 shs; no par.

OFFERED—(233,100 shares) at $20.00 a share on Feb. 14, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent

Brokerage Solutions LLC. IPO.

3. Masterworks 097 LLC class C ordinary; no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 098 LLC
History:

Business Summary: Masterworks 098 facilitates an investment
in a single work of art identified as (98) Yayoi Kusama, Infinity-
Nets (BCO), 2013 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of

the Artwork.

Property: Co. maintains its principal executive offices in New

York, NY.
Subsidiary

098 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Incorporated in Delaware on Nov. 8, 2021.

pursuant to a Tier II offering under Regulation A+, aquiring the

Office
Nigel S. Glenday, Chief Executlve Othcer Chief Financial Offi- Artwork and maintaining the Artwork for future sale. Co. is en-
cer; Associate/Affiliate Company Officer; Principal Accounting gaged in the activities related to the offering and the acquisition,

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 503

Address: 1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Secretary;

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties.. . . 10 10
Total income 10 10
True-up payment
EXPense.............
Share-based
compensation -
administrative
services fees.........
Total expenses.......
Net income (loss). . . .
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -
diluted..............
Year end shares
outstanding..........
Net income (loss)

per class A share -
basic................
Net income (loss)

per class A share -
diluted..............
Number of ordinary
stockholders.........

41,818
41,818
(41,808)

46,757
46,757
(46,747)

145,462 144,120

145,462 144,120

146,462 146,463

$(0.29) $(0.32)

$(0.29) $(0.32)

503 503

2022

10
10

281,000

36,416
317,416
(317,406)

141,671

141,671

144,315

$(2.24)

$(2.24)

503

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash & cash equivalents.......... 130
Total current assets............... 130
Artwork. ... 2,550,000
Total assets . ...........ovuevnnnn. 2,550,130
Class A ordinary shares...........
Class B ordinary shares...........
Noncontrolling interests
in consolidated
subsidiary .................. 41,818
Members’ Equity .. .. 2,508,312
Total members’ equity 2,550,130

Capital Stock: 1. Masterworks 098 LLC class B ordinary;

no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2023

120
120
2,550,000
2,550,120
2,550,020
100

2,550,120

2. Masterworks 098 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 146,462 shs; no par.

OFFERED-(141,550 shares) at $20.00 a share on Feb. 14, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent

Brokerage Solutions LLC. IPO.

3. Masterworks 098 LLC class C ordinary; no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 099 LLC
History:

Business Summary: Masterworks 099 facilitates an investment
in a single work of art identified as (99) George Condo, Mary Mag-
dalene, 2009 by conducting an offering of Co.’s class A shares

Incorporated in Delaware on Nov. 8, 2021.

Asso-

ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
099 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 192

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalties............ 10 10 10
Total income ........ 10 10 10
True-up payment
eXPense . ............ 64,215
Share-based
compensation -
administrative
services fees......... 8,309 9,747 6,900
Total expenses . ... ... 8,309 9,747 71,115
Net income (loss). . .. (8,299) (9,737) (71,105)
Weighted average
class A shares
outstanding - basic . .. 33,037 32,730 32,310
Weighted average
class A shares
outstanding -
diluted.............. 33,037 32,730 32,310
Year end shares
outstanding. ......... 34,037 34,038 33,546
Net income (loss)
per class A share -
basic................ $(0.25) $(0.30) $(2.20)
Net income (loss)
per class A share -
diluted.............. $(0.25) $(0.30) $(2.20)
Number of ordinary
stockholders......... 192 192 192

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork.. ... 579,785 579,785
Total assets................ove... 579,915 579,905
Class A ordinary shares -
contributed capital ............... 660,646
Retained earnings
(accumulated deficit) ............. (89,139) ..
Class A ordinary shares........... 571,507 579,805
Class B ordinary shares........... 100 100
Members’ equity................. 571,606 579,905
Noncontrolling interests
in consolidated
subsidiary .................o 8,309
Total members’ equity............ 579,915
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Capital Stock: 1. Masterworks 099 LLC class B ordinary; I Shares increased due to the effect of settlement of share sub- - basic .............. 453,908 449,716 422,347
no par. scriptions and issuance of class A ordinary shares Weighted average
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($): class A ordinary

2. Masterworks 099 LLC class A ordinary; no par. 2024 2023 shares outstanding
OUTSTANDING-June 25, 2025, 34,037 shs; no par. -diluted............. 453,908 449,716 422,347
OFFERED—(32,200 shares) on Mar. 7, 2022 through ARETE Cash & cash equivalents .. ........ 130 120 Year end shares
WEALTH MANAGEMENT, LLC, Independent Brokerage Solu- i1 current assets . . ... ...... 130 120 outstanding.......... 454,908 454,909 m443,2()1
tions LLC. TPO. AIWOrk. ... 1,950,000 1,950,000 ~Net income (loss)

3. Masterworks 099 LLC class C ordinary; no par. Total aSSELS . .o 1,950,130 1,950,120 perclass A
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Class A ordinary shares - ordinary share -

contributed capital ............... 2,218,811 basic................ $(0.27) $(0.28) $(2.21)
Retained earnings................ (292,963) ... Netincome (loss)

MASTERWORKS 100 LLC Class A ordinary shares........... 1,925,848 1,950,020 perAclass A

History: Incorporated in Delaware on Nov. 8, 2021. Class B ordinary shares........... 100 100 o.rdmary share -

Business Summary: Masterworks 100 facilitates an invest- Member’s “'Fl““,y """"""""" 1,925,948 1,950,120 glutid' : f """"" $0.27) $0.28) $@2n
ment in a single work of art identified as (100) KAWS, CHUM Noncontltolllng Interests ‘lz)lénkh(:)rlgerzommon 1.926 1.926 1.926
(KCA10), 2012 by conducting an offering of Co.’s class A shares ! consolidated STOCKNOICELS - oo ’ ’ ’
pursuant to a Tier IT offering under Regulation A+, acquiring the subsidiary ... SRR 24,182 o . e

Total member’s equity ............ 1,950,130 Shares increased due to the effects of share subscriptions set-

Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
100 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 460
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

Royalties
Total revenues
True-up payment
expense
Share-based
compensation -
administrative
services fees.........
Total expenses . . .
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted. . .
Year end shares

215,000

24,182
24,182
(24,172)

28,071
28,071
(28,061)

25,740
240,740
(240,730)

111,181 110,154 108,018

111,181 110,154 108,018

outstanding 112,181 112,182 m110,538
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common

stockholders.........

$(0.22) $(0.25) $(2.23)

$(0.22) $(0.25) $(2.23)

460 460 460

Capital Stock: 1. Masterworks 100 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 100 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 100 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 112,181 shs; no par.
OFFERED-(108,250 shares) at $20.00 a share on Jan. 28, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 101 LLC

History: Incorporated in Delaware on Nov. 17, 2021.

Business Summary: Masterworks 101 facilitates an investment
in a single work of art identified as (101) Mark Rothko, Untitled,
1968 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

101 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,926

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
EXPense . ............ 881,000
Share-based
compensation -
administrative
services fees......... 124,139 128,123 53,000
Total expenses....... 124,139 128,123 934,000
Net income (loss). . .. (124,129)  (128,113)  (933,990)

Weighted average
class A ordinary
shares outstanding

tled and class A ordinary shares issued
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 8,010,000 8,010,000
Total assets...................... 8,010,130 8,010,120
Class A ordinary shares........... 8,010,020
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ... 124,139
Members’ Equity ................ 7,885,991
Total member’s equity ............ 8,010,130 8,010,120

Capital Stock: 1. Masterworks 101 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 454,908 shs; no par.
OFFERED-(444,550 shares) at $20.00 a share on Feb. 17, 2022
through Independent Brokerage Solutions LLC. IPO.

2. Masterworks 101 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 101 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 102 LLC
History: Incorporated in Delaware on Nov. 17, 2021.

Business Summary: Masterworks 102 facilitates an investment
in a single work of art identified as (102) KAWS, THE WAY HE
KNOWS, 2010 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

102 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 551

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
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2004 2023 2022 Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer . M.ASTERWORKS 1.04 LLC
Royalty fee.......... 10 10 10 Joshua B. Goldstein, Secretary; General Counsel; Asso- History: Incorporated in Delaware on Nov. 17, 2021.
Total mco’me """" 10 10 10 ciate/Affiliate Company Officer Business Summary: Masterworks 104 facilitates an investment
True-up payment Directors in a single work of art identified as (104) Yayoi Kusama, Pumpkin,
CXPENSe . ...ttt 169,500 Nigel S. Glenday, Director 1999 by conducting an offering of Co.’s class A shares pursuant to
Share-based Joshua B. Goldstein, Director a Tier I offering under Regulation A+, acquiring the Artwork and
compe'nsall.on - Eli D. Broverman, Director maintaining the Artwork for future sale. Co. is engaged in the
d trat
administrative it feri st ;
tivities related to the offi d th sition, ship,
services fecs. ... 2282 B2 15980 matintenance, promotion and the cventual sal of the Artwork.
Total expenses. . . .... 21,282 23,221 185,480 Auditors: AGD Legal, S. C. ’ R ) o
Net income (loss). . . . (21,272) (23211)  (185,470) Legal Counsel: Anthgny L.G.,PLLC Property: Co. maintains its principal executive offices in New
Weighted average Transfer Agent: Equity Stock Transfer, LLC York, NY.
class A shares No. of Stockholders: Dec. 31, 2024, 529 Subsidiary
outstanding - basic ... 87,695 86,885 83,428 Address:1 World Trade Center 57th Floor , New York, NY 10007 104 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
Weighted average Tel: 203 518-5172 man Islands)
class A shares Web: www.masterworks.com Officers
outstanding - Email: legal @masterworks.com Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
diluted.............. 87,695 86,885 83428 (insolidated Income Statement, Years Ended Dec. 31 (§): ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
Year end shares 2024 2023 2022 ciate/Affiliate Company Officer
outstanding.......... 88,695 88,696 87,400 Joshua B. Goldstein, Secretary; General Counsel; Subsidiary Of-
Net income (loss) Royalties. ........... 10 10 10 ficer; Associate/Affiliate Company Officer
perACIaSS A Total income ........ 10 10 10 Directors
ordinary share - True-up payment Nigel S. Glenday, Director
basic................ $(0.24) $0.27) $222) expense............. 231,000 Joshua B. Goldstein, Director
Net income (loss) Share-based Eli D. Broverman, Director
Pegdass "?1 compensation -
ordinary share - administrative Audi
: uditors: AGD Legal, S. C.
diluted .............. $(0.24) $(0.27) $(222)  gervices fees.. .. ..... 32,877 34,711 23,660 Legal Counsel: Angthony L.G.. PLLC
Number of common Total expenses.. ... 32,877 34,711 254,660 Transfer Agent: Equity Stock Transfer, LLC
stockholders.......... 551 551 551 ; 32.867)  (34701)  (254.650) gent: Equity ;
Net income (loss).... (32, 34, g No. of Stockholders: Dec. 31, 2024, 556
Weighted average
U Shares increased due to the effect of settlement of share sub- class A shares Address:1 World Trade Center 57th Floor , New York, NY 10007
scriptions and issuance of class A ordinary shares outstanding - basic . .. 119,497 118,395 116,901 Tel: 203 518-5172
. . Weighted average Web: www.masterworks.com
Consolidated Balance Sheet, Years Endezdolz):c. 31 ($)éo23 class A shares Email: legal @masterworks.com
outstanding - Consolidated Income Statement, Years Ended Dec. 31 ($):
Cash & cash equivalents........... 130 1o diluted.............. 119,497 118,395 116,901 2024 2023 2022
Total current assets. .. ............ 130 120  Year end shares
1,542,500 1,542,500 outstanding.......... 120,497 120,498 118,734 Royalty fee.......... 10 10 10
1,542,630 1,542,620 Netincome (loss) Total income ........ 10 10 10
Class A ordinary shares - per'c]ass A Share—basef]
contributed capital ............... 1,751,201 ordinary share - compensation -
Retained earnings basic.........ooo... $(0.28) $(0.29) $(2.18) administrative
(Accumulated Deficit). ........... (229,953) ... Net income (loss) services fees......... 26,459 28,096 16,840
Class A ordinary shares........... 1,521,248 1,542,520 perAclass A True-up payment
Class B ordinary shares........... 100 100 ordinary share - CXPENSC....vhnnnnt e e e 187,000
Members’ Bquity ................ 1,521,348 1,542,620 diluted $(0.28) $(0.29) $(2.18) Total expenses....... 26,459 28,096 203,840
Noncontrolling interests Number of common Net income (loss). .. . (26,449) (28,086)  (203,830)
in consolidated stockholders.. ....... 529 529 529 Weighted average
SUSIATY . ..o eeeeanannnn 21,282 class A shares
Total Members’ Equity ........... 1,542,630 I Shares increased due to the effect of settlement of share sub- outstandmg - basic.. 96,620 95,728 93,896
scriptions and issuance of class A ordinary shares V;/elghAtedhaverage
class A shares
Capital Stock: 1. Masterworks 102 LLC class B ordinary;  Consolidated Balance Sheet, Years Ended Dec. 31 ($): outstanding -
no par. ‘ 2024 2023 diluted ...ovunen 96,620 95,728 93,896
. asterworks class ordinary; no par. as casl equiva ents.......... . B @
OUTSTANDING-Dec. 31, 2023, 1 shs: no par. Total current assets. ... ... 130 120 gt 97,620 9T 6193
3. Masterworks 102 LLC class A ordinary; no par. Artwork. ... 2,100,000 2,100,000 o A
OUTSTANDING-June 25, 2025, 88,695 shs; no par. Total assets . .......o.oeeeenennn.. 2,100,130 2,100,120 gr din a‘ share -
OFFERED—(85,600 shares) at $20.00 a share on Feb. 22, 2022 Class A ordinary shares - basic Ty $(0.27) $(0.29) $2.17)
through ARETE WEALTH MANAGEMENT, LLC, Independent contributed capital ............... 2389371 O . . .
L h it Net income (loss)
Brokerage Solutions LLC. IPO. Class A ordinary shares - per class A
retained earnings B
hare -
(accumulated deficit) ............. (322,218) . g:ldulzlez:irys are ...... $(0.27) $(0.29) $(2.17)
MASTERWORKS 103 LLC g}ass g org'inary skl:ares """""" 2’067‘}(5)3 2‘100’(1)(2)8 Number of common
History: Incorporated in Delaware on Nov. 17, 2021. ass b ordinary shares............ stockholders.. . . ...... 556 556 556
o P o , Member's equity . ... ..vvvnn.... 2,067,253 2,100,120 Socnoders
Business Summary: Masterworks 103 facilitates an investment Noncontrolling interests
in a single work of art identified as (103) Jonas Wood, Collabo- ;. o« .00 0q [ Shares increased due to the effect of settlement of share sub-
ration Appropriation 6, 2015 by conducting an offering of Co.’s SUBSIAHATY . v eveeeeeeeeeee 32.877 scriptions and issuance of class A ordinary shares
class A shares pursuant to a Tier II offering under Regulation A+, .1 member’s equity ............ 2,100,130 Consolidated Balance Sheet, Years Ended Dec. 31 ($):

acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
103 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers

Capital Stock: 1. Masterworks 103 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 103 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 103 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 120,497 shs; no par.
OFFERED—(116,550 shares) at $20.00 a share on Mar. 8, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ..o 1,700,000 1,700,000
Total assets...........cooeuunn... 1,700,130 1,700,120
Class A ordinary shares........... 1,673,571 1,700,020
Class B ordinary shares........... 100 100
Total members’ equity............ 1,673,671 1,700,120

Noncontrolling interests
in consolidated
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subsidiary . ...t 26,459 stockholders......... 549 549 549 -basic.............. 153,277 151,860 147,948
Total members’ equity............ 1,700,130 Weighted average
[ Shares increased due to the effect of settlement of share sub- CLaSS A ordlna?/
Capital Stock: 1. Masterworks 104 LLC class B ordinary; scriptions and issuance of class A ordinary shares shares outstanding
Pl i inary; SGIPons v -diluted. .. .oro.... 153277 151,860 147,048
no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($): Year end shares
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. 2024 2023 , Shares
2. Masterworks 104 LLC class C ordinary; no par. outsyandmg """"" 154,277 154,278 152,010
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Cash & cash equivalents............ 130 120 Net mC(Tme (loss)
3. Masterworks 104 LLC class A ordinary; no par. Total current assefs...... ... ... 130 10 Perelass A
OUTSTANDING-Dec. 31, 2024, 96,620 shs; no par. ATWOTK .+ oo 2850000  2850,000 pecio o )
OFFERED—(94,350 shares) at $20.00 a share on Feb. 22, 2022 Tog assers " 2850.130  2.850.120 CASICriieie 8036)  $034) 3217
through ARETE WEALTH MANAGEMENT, LLC, Independent ags A ordinary shares. ... ... . 2850000 etincome (loss)
Brokerage Solutions LLC. IPO. Class B ordinary shares 100 peg'class 1;
S nary shares........... ordinary share -
NO“CO“‘IT%“?E interests diluted ... ...onen. $(0.36) $(0.34) $(2.17)
In consolidate Number of common
MASTERWORKS 105 LLC submdlar)’/ e 38,738 stockholders . . ....... 416 416 416
History: Incorporated in Delaware on Nov. 17, 2021. Members’ Equity . ... 2,811,392
Business Summary: Masterworks 105 facilitates an investment Total member’s equity ............ 2,850,130 2,850,120 0 From January 5, 2022 (inception)
in a single work of art identified as (105) Bridget Riley, Shadowed . .
Place, 1985 by conducting an offering of Co.’s class A shares pur-  Capital Stock: 1. Masterworks 105 LLC class B ordinary; Consolidated Balance Sheet, Years E“de;()gfc- 31 ($)-2023
suant to a Tier II offering under Regulation A+, acquiring the Art- no par.
work and maintaining the Artwork for future sale. Co. is engaged OUTSTANDING-June 25, 2025, 1,000 shs; no par. Cash & cash equival 130 120
in the activities related to the offering and the acquisition, own- 2. Masterworks 105 LLC class C ordinary; no par. Tats‘l . cas t?ql}lré O e 130 120
ership, maintenance, promotion and the eventual sale of the Art- OUTSTANDING-Dec. 31, 2023, 1 shs; no par. ota ulj(rren ASSEIS. . 5 2
work. 3. Masterworks 105 LLC class A ordinary; no par. AIWOTK ..o ;700,000 ;700,000
Property: Co. maintains its principal executive offices in New OUTSTANDING-June 25, 2025, 163,177 shs; no par. Lol assetS: """"""""""""" 2700.130 2700.120
York II)\IY y: &0 $ 1ts princip s OFFERED-(158,200 shares) at $20.00 a share on Feb. 4, 2022 Class A ordinary shares -
A through ARETE WEALTH MANAGEMENT, LLC, Independent ontributed capital ... 3,073,223
Subsidiary Brokerage Solutions LLC. IPO. Retained earnings )
105 Segregated Portfolio of Masterworks Cayman, SPC (Cay- (accumulated deficit) ............. (428,316)
man Islands) Class A ordinary shares........... 2,644,907 2,700,020
Class B ordinary shares........... 100 100
Officers MASTERWORKS 106 LLC S’ equi
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- pys (... I Members’ equity .. .. 2,645,007 2,700,120
. o N o g History: Incorporated in Delaware on Jan. 5, 2022. Noncontrolling interests
cer; Associate/Affiliate Company Officer; Principal Accounting . . . . ! g S
Officer Business Summary: Masterworks 106 facilitates an investment in consolidated
Joshua B. Goldstein, Secretary; General Counsel; Asso- in a single work of art identified as (106) Joan Mitchell, Untitled subsidiary....................... 55,123
ciate/Affiliate Company Officer (Buissonniere), 1962 by conducting an offering of Co.’s class A Total members’ equity............ 2,700,130

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 549
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees.........
Total expenses . . .
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares

314,000

38,738
38,738
(38,728)

40,740
40,740
(40,730)

29,883
343,883
(343,873)

162,177 160,677 148,879

162,177 160,677 148,879

outstanding 163,177 163,178 U160,778
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted

Number of common

$(0.24) $(0.25) $(2.31)

$(0.24) $(0.25) $(2.31)

shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
106 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 416

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
expense............. 297,000
Share-based
compensation -
administrative
services fees 55,123 51,915 24,308
Total expenses....... 55,123 51,915 321,308
Net income (loss). ... (55,113) (51,905)  (321,298)

Weighted average
class A ordinary
shares outstanding

Capital Stock: 1. Masterworks 106 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 154,277 shs; no par.
OFFERED-(149,850 shares) at $20.00 a share on Mar. 29, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 106 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 106 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 107 LLC

History: Incorporated in Delaware on Jan. 5, 2022.

Business Summary: Masterworks 107 facilitates an investment
in a single work of art identified as (107) Pierre Soulages, 2019
by conducting an offering of Co.’s class A shares pursuant to a
Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
107 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 481

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
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Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

10
10

10
........ 10
True-up payment

expense
Share-based
compensation -
administrative
services fees
Total expenses . . .
Net income (loss). .. .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

189,400

24,917
24,917
(24,907)

27,410
27,410
(27.,400)

14,280
203,680
(203,670)

96,704 94,488

97,604 96,704 94,488

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

98,604 98,605 97,165

$(0.26) $(0.28) $(2.16)

$(0.26) $(0.28) $(2.16)

481 481 481

D From January 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,719,600 1,719,600
Total assets...........cooveuenn... 1,719,730 1,719,720
Class A ordinary shares -
contributed capital ............... 1,950,691
Retained earnings................ (255,979) .
Class A ordinary shares........... 1,694,712 1,719,620
Class B ordinary shares........... 100 100
Members’ equity................. 1,694,813 1,719,720
Noncontrolling interests
in consolidated
subsidiary . ...t 24,917
Total members’ equity............ 1,719,730

Capital Stock: 1. Masterworks 107 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 98,604 shs; no par.
OFFERED—(95,450 shares) at $20.00 a share on Mar. 22, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 107 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

3. Masterworks 107 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 108 LLC
History: Incorporated in Delaware on Jan. 5, 2022.

Business Summary: Masterworks 108 facilitates an investment
in a single work of art identified as (108) Bridget Riley, Arcane,
1972 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
108 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) . .. Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 770

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties. ...... 10 10
Total Income ......... 10 10
Share-based
compensation -
administrative
services fees......... 40,557 25,200
Expense allocation
payment expense. . . .. . 286,000
Total Expenses. ... ... 40,557 311,200
Net income
(consolidated)....... (40,547)  (311,190)
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . . 145,560 137,100
Weighted Average
Number of Class A
ordinary Shares
Outstanding -
diluted.............. 145,560 137,100
Year end shares
outstanding.......... 146,560 146,561 1,000
Net Income/(Loss)
per Class A
ordinary Share -
Basic............... $(0.28) $(2.27)
Net Income/(Loss)
per Class A
ordinary Share -
Diluted ............. $(0.28) $(2.27)
Number of common
stockholders......... 770 770 770
T From January 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 2,600,000 2,600,000
Total assets...................... 2,600,120 2,600,110
Class A ordinary shares........... . 2,600,010
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ............. oo 40,557
Members’ Equity ................ 2,559,563 .
Total member’s equity ............ 2,600,120 2,600,110

Capital Stock: 1. Masterworks 108 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 108 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 108 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 146,560 shs; no par.

MASTERWORKS 109 LLC

History: Incorporated in Delaware on Jan. 5, 2022.

Business Summary: Masterworks 109 facilitates an investment
in a single work of art identified as (109) Yoshitomo Nara, No
Hopeless, 2007 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
109 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

. . . Officers Lo .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,373
Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.io
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 02022

10
10

10
10

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

715,000

108,586
108,586
(108,576)

108,123
108,123
(108,113)

58,020
773,020
(773,010)

369,111 365,699 342,769

369,111 365,699 342,769

370,111 370,112 364,652

$(0.29) $(0.30) $(2.26)

$(0.29) $(0.30) $(2.26)

1,373 1,373 1,373

0 From January 5, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 6,500,000 6,500,000
Total assets...................... 6,500,130 6,500,120
Class A ordinary shares -
contributed capital ............... 7,381,606
Retained earnings
(Accumulated Deficit) ............ (989,699) e
Class A ordinary shares........... 6,391,907 6,500,020
Class Bshares................... 100 100
Members’ Equity ................ 6,392,007 6,500,120

Noncontrolling interests
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in consolidated stockholders......... 526 526 526 Net income (loss). . .. (30,457) (35,952)  (262,070)
subsidiary ...l 108,123 Weighted average
Total members’ equity 6,500,130 1 From January 5, 2022 (incorporation) class A ordinary
shares outstandin;
Consolidated Balance Sheet, Years Ended Dec. 31 ($): _ basic " £ 124.952 123.797 122.028
Capital Stock: 1. Masterworks 109 LLC class A ordinary; 2024 2023 DI e > ; >
no par. Weighted average
OUTSTANDING-June 25, 2025, 370,111 shs; no par. Cash & cash cquivalents ... ... 130 1pg Class A ordinary
OFFERED(360,750 shares) at $20.00 a share on May 11, 2022 Tyl current assets. ... ... ... 130 Jog Shares outstanding
through ARETE WEALTH MANAGEMENT, LLC, Independent Arework. ... 2200000 2200000 Sluted......... 124.952 123797 122228
Brokerage Solutions LLC. IPO. Total assets....................... 2200130 2200,120 Lol end shaes 2505 1o "
2. Masterworks 109 LLC class C ordinary; no par. Class A ordinary shares - outstanding. ......... 125,95 125,953 124,105
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. contributed capital ... .......... 2497431 Net income (loss)
3. Masterworks 109 LLC class B ordinary; no par. Class A ordinary shares - pe;}class /;
TSTANDING-June 25, 2025, 1 hs; . i i ordinary share -
OuTS G-June 25, 2025, 1,000 sh; no par retained earnings DASIC. o evv e $024)  $029)  $Q2.14)
(accumulated deficit) ............. (333,095) -+~ Net income (loss)
Class A ordinary shares........... 2,164,336 2,200,020 per class A
MASTERWORKS 110 LLC Class B shares................... 100 100" o dinary share -
History: Incorporated in Delaware on Jan. 5, 2022. %gﬁgﬁﬁoﬁﬁu?ﬁt&és’t‘s ----------- 2,164,436 2,200,120 Giyeed $(0.24) $(0.29) $(2.14)
Business Summary: Masterworks 110 facilitates an investment . colidat (gi Number of common
in a single work of art identified as (110) Keith Haring, Untitled, :ﬁ;:’l'c‘ﬁa raate 35604 stockholders......... 413 413 413
1982 by conducting an offering of Co.’s class A shares pursuant to .., A . ’
. . . . Total members’ equity............ 2,200,130 i . .
a Tier II offering under Regulation A+, acquiring the Artwork and From January 13, 2022 (incorporation)
maintaining the Artwork for future sale. Co. is engaged in the . .
activities related to the offering and the acquisition, ownership, ~Capital Stock: 1. Masterworks 110 LLC class A ordinary; Consolidated Balance Sheet, Years Endezdolz):c. 3 ($)‘2023
maintenance, promotion and the eventual sale of the Artwork. no par.
L . . . OUTSTANDING-June 25, 2025, 125,866 shs; no par. .
Property: Co. maintains its principal executive offices in New OFFERED—(122,100 shares) at $20.00 a share on May 3, 2022 Cash & cash equivalents .. ........ 130 120
York, NY. through ARETE WEALTH MANAGEMENT, LLC, Independent TOtal current assets............... 130 120
Subsidiary Brokerage Solutions LLC. IPO. Artwork. ... 2,200,000 2,200,000
110 Segregated Portfolio of Masterworks Cayman, SPC (Cay- 2. Masterworks 110 LLC class B; no par. Total ASSELS - 2,200,130 2,200,120
man Islands) OUTSTANDING-June 25, 2025, 1,000 shs; no par. Class A ordinary shares........... 2,169,563 2,200,020
Officers 3. Masterworks 110 LLC class C ordinary; no par. Class B shares; S 100 100
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Total members’ equity............ 2,169,663 2,200,120
cer; Principal Accounting Officer; Associate/Affiliate Company Noncontrolling interests
Officer in consolidated
Joshua B. Goldstein, Secretary; General Counsel; Asso- subsidiary ... 30,467
clate/Affiliate Company Officer MASTERWORKS 111 LLC Total members’ equity ... ... 2,200,130

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 526
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.io
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

10
10

10
........ 10
True-up payment

expense
Share-based
compensation -
administrative
services fees
Total expenses . . .
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

242,000

35,694
35,694
(35.,684)

37,071
37,071
(37,061)

18,360
260,360
(260,350)

124,866 123,711 117,840

124,866 123,711 117,840

125,866 125,867 124,019

$(0.29) $(0.30) $(2.21)

Net income (loss)

per class A

ordinary share -
diluted

Number of common

$(0.29) $(0.30) $(2.21)

History: Incorporated in Delaware on Jan. 13, 2022.

Business Summary: Masterworks 111 facilitates an investment
in a single work of art identified as (111) Albert Oehlen, 101
Kopfe, 2005 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
111 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, Secretary; General Counsel; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 413

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.io

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
EXPENSE . ...ovueunn.. 242,000
Share-based
compensation -
administrative
services fees......... 30,467 35,962 20,080
Total Expenses. ...... 30,467 35,962 262,080

Capital Stock: 1. Masterworks 111 LLC class A ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 124,952 shs; no par.
OFFERED-(122,100 shares) at $20.00 a share on May 3, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 111 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 111 LLC class B; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 112 LLC

History: Incorporated in Delaware on Jan. 13, 2022.

Business Summary: Masterworks 112 facilitates an investment
in a single work of art identified as (112) Pierre Soulages, Pein-
ture 92 x 65 cm, 13 mars 2015, 2015 by conducting an offering
of Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
112 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Financial Officer; Chief Executive Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director

Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 212

Address:1 World Trade Center 57th Floor , New York, NY 10007
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Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 022

10 10

10

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees

91,000

12,369
12,369
(12,359)

13,422
13,422
(13,412)

6,840
97,840
(97,830)

Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

46,838 46,403 45,576

46,838 46,403 45,576

Year end shares
outstanding
Net income (loss)

per class A

47,838 47,839 47,143

$(0.26) $(0.29) $(45.576.00)

Net income (loss)
per class A
ordinary share -

$(0.26) $(0.29)  $45,576.00)

Number of common
stockholders 212

212 212

0 From January 13, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 825,000 825,000
Total assets...................... 825,130 825,120
Class A ordinary shares........... 825,020
Class Bshares................... 100
Noncontrolling interests
in consolidated
subsidiary ........... ...l 12,369
Members’ Equity 812,761 o
Total members’ equity............ 825,130 825,120

Capital Stock: 1. Masterworks 112 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 47,838 shs; no par.
OFFERED-(45,800 shares) at $20.00 a share on Apr. 19, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 112 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 112 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 113 LLC

History: Incorporated in Delaware on Jan. 13, 2022.

Business Summary: Masterworks 113 facilitates an investment
in a single work of art identified as (113) Albert Oehlen, Untitled,
2001 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
113 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary; Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 524

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 D022

10
10

10
10

10
10

Royalties............
Total income
True-up payment
expense. ..
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

198,000

27,963
27,963
(27,953)

29,768
29,768
(29,758)

15,000
213,000
(212,990)

102,162 101,217 99,432

102,162 101,217 99,432

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

103,162 103,163 101,651

$(0.27) $(0.29) $(2.14)

$(0.27) $(0.29) $(2.14)

524 524 524

0 From January 13, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,800,000 1,800,000
Total assets..........cooeueennnn.. 1,800,130 1,800,120
Class A ordinary shares -
contributed capital ............... 2,042,767
Retained earnings
(accumulated deficit) ............. (270,700) ...
Class A ordinary shares........... 1,772,067 1,800,020
Class B ordinary shares........... 100 100
Members’ equity................. 1,772,167 1,800,120
Noncontrolling interests
in consolidated
subsidiary ... 27,963
Total members’ equity............ 1,800,130

Capital Stock: 1. Masterworks 113 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 103,162 shs; no par.
OFFERED—-(99,900 shares) at $20.00 a share on May 20, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 113 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 113 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 114 LLC

History: Incorporated in Delaware on Jan. 13, 2022.

Business Summary: Masterworks 114 facilitates an investment
in a single work of art identified as (114) Andy Warhol, Flowers,
1964 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
114 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 892

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 02022

Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 52,037 53,414 34,800
True-up payment
EXPENSE ... vvarnnnns .. .. 358,000
Total expenses ....... 52,037 53,414 392,800
Net income (loss). . .. (52,027) (53,404)  (392,790)
Weighted average
class A ordinary
shares outstanding
-basic..........o.l 184,876 183,166 180,182
Weighted average
class A ordinary
shares outstanding
-diluted............. 184,876 183,166 180,182
Year end shares
outstanding.......... 185,876 185,877 183,141
Net income (loss)
per class A
ordinary share -
basic................ $(0.28) $(0.29) $(2.18)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.28) $(0.29) $(2.18)
Number of common
stockholders......... 892 892 892

0 From January 13, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... oo 3,250,000 3,250,000
Total @ssets.................c.u.. 3,250,130 3,250,120
Class A ordinary shares -
contributed capital ............... 3,696,213
Retained earnings................ (498,220) ...
Class A ordinary shares........... 3,197,993 3,250,020
Class B ordinary shares........... 100 100
Members’ equity................. 3,198,093 3,250,120
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Noncontrolling interests diluted.............. $(0.27) $(0.30) $(2.20) shares outstanding
in consolidated Number of common -basic............. 298,532 295,772 258,157
subsidiary . ...l 52,038 stockholders......... 691 691 691 Weighted average
Total members’ equity............ 3,250,130 class A ordinary
I From January 13, 2022 (inception) shz}res outstanding
Capital Stock: 1. Masterworks 114 LLC class A ordinary;  Consolidated Balance Sheet, Years Ended Dec. 31 ($): %{2::];% . Shares ...... 298,532 295,772 258,157
1o par. 2024 2023 . ;
OUTSTANDING-June 25, 2025, 185,876 shs; no par. outstanding.......... 299,532 299,533 2295117
OFFERED—(180,400 shares) at $20.00 a share on Apr. 22, 2022 (4¢h & cash equivalents.......... 130 120 Net income (loss)
through ARETE WEALTH MANAGEMENT, LLC, Independent Toa] current assets.. . . . ........... 130 120 per'class A
Brokerage Solutions LLC. IPO. ATWOLK oo 3,100,000 3,100,000 Ordinary share - X
2. Masterworks 114 LLC class C ordinary; no par. Total assets . . . ... ... 3100130 3.100.120 basic........ooiln $(0.26) $(0.28) $(2.35)
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Class A ordinary shares........... . 3,100,020 Net income (loss)
3. Masterworks 114 LLC class B ordinary; no par. Class B ordinary shares............ 100 pe;'class /;
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. o ordinary share -
E"; ;&?ﬂ‘(’;;‘;g interests diluted ... oo $0.26)  $028)  $(2.35)
subsidiary ....................... 48,008 Number of common 080 080 080
MASTERWORKS 115 LLC Members’ Equity ................ 3,052,122 ... SIOCKROKEIS e ’ ’ g
History: Incorporated in Delaware on Jan. 13, 2022. Total members’ equity............ 3,100,130 3,100,120

Business Summary: Masterworks 115 facilitates an investment
in a single work of art identified as (115) Yayoi Kusama, Infinity-
Nets (JAATO), 2009 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
115 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 691

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

C lidated Income Stat t, Years Ended Dec. 31 ($):

2024 2023 M022

10
10

10
10

Royalties
Total income
Share-based
compensation -
administrative
services fees
True-up payment
expense
Total expenses........
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

48,008 52,920 26,080

341,000
367,080
(367,070)

52,920
(52,910)

48,008
(47,998)

175,958 174,331 166,474

175,958 174,331 166,474

176,958 176,959 174,355

$(0.27) $(0.30) $(2.20)

Net income (loss)
per class A

ordinary share -

Capital Stock: 1. Masterworks 115 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 176,958 shs; no par.
OFFERED—(172,050 shares) at $20.00 a share on Apr. 6, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. TPO.

2. Masterworks 115 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 115 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 116 LLC
History: Incorporated in Delaware on Feb. 9, 2022.

Business Summary: Masterworks 116 facilitates an investment
in a single work of art identified as (116) Mark Bradford, Promise
Land, 2012 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
116 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,080

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 76,215 84,169 27,320
True-up payment
exXpense............. .. . 580,000
Total expenses....... 76,215 84,169 607,320
Net income (loss). . .. (76,205) (84,159)  (607,310)

Weighted average
class A ordinary

0 From February 9, 2022 (inception); = Shares increased due
to the effect of settlement of share subscriptions and issuance of
class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork........ ... ... ...l 5,275,000 5,275,000
Total assets...................... 5,275,130 5,275,120
Class A ordinary shares -
contributed capital ............... 5,966,489
Retained earnings
(Accumulated Deficit) ............ (767,674) ..
Class A ordinary shares........... 5,198,815 5,275,020
Class B ordinary shares........... 100 100
Members’ Equity ................ 5,198,915 5,275,120
Noncontrolling interests
in consolidated
subsidiary ... 76,215
Total Members’ Equity ........... 5,275,130

Capital Stock: 1. Masterworks 116 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 116 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 299,532 shs; no par.
OFFERED-(292,750 shares) at $20.00 a share on May 20, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 116 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 117 LLC
History: Incorporated in Delaware on Feb. 9, 2022.

Business Summary: Masterworks 117 facilitates an investment
in a single work of art identified as (117) Jean-Michel Basquiat,
Untitled, 1984 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
117 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer; Subsidiary Officer
Joshua B. Goldstein, General Counsel; Secretary;
ciate/Affiliate Company Officer; Subsidiary Officer

Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
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Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,204
Address:1 World Trade Center 5th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

10
10

10
10

Royalties
Total income . .
Share-based
compensation -
administrative
services fees
True-up payment
expense
Total expenses. ... ...
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

154,473 158,969 52,160

1,034,000
1,086,160
(1,086,150)

158,969
(158.959)

154,473
(154.463)

532,168 527,256 509,046

532,168 527,256 509,046

Year end shares
outstanding
Net income (loss)
per class A

ordinary share -

533,168 533,169 525,309

$(0.29) $(0.30) $(2.13)

Net income (loss)

per class A

ordinary share -
diluted
Number of common
stockholders

$(0.29) $(0.30) $(2.13)

2,204 2,204 2,204

0 From February 9, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents . . 130 120
Total current assets............... 130 120
Artwork. ....... 9,400,000 9,400,000
Total assets 9,400,130 9,400,120
Class A ordinary shares -
contributed capital ............... 10,645,129
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (1,399,572) .
Class A ordinary shares. . 9,245,557 9,400,020
Class B ordinary shares........... 100 100
Members’ equity................. 9,245,657 9,400,120
Noncontrolling interests
in consolidated
subsidiary . ...l 154,473
Total members’ equity............ 9,400,130

Capital Stock: 1. Masterworks 117 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 533,168 shs; no par.
OFFERED-(521,700 shares) at $20.00 a share on Apr. 19, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 117 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 117 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 118 LLC
History: Incorporated in Delaware on Feb. 9, 2022.

Business Summary: Masterworks 118 facilitates an investment
in a single work of art identified as (118) Glenn Ligon, Stranger
#55,2011 (the "Artwork") by conducting an offering of Co.’s class
A shares pursuant to a Tier II offering under Regulation A+, ac-
quiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the

acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
118 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Subsidiary Officer; Principal Accounting Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 395
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 12022

10
10

10
10

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). ...
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares

171,000

22,037
22,037
(22,027)

24,854
24,854
(24,844)

5,540
176,540
(176,530)

87,623 86,813 78,359

87,623 86,813 78,359

outstanding 88,623 88,624 287328
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted
Number of ordinary

stockholders.........

$(0.25) $(0.29) $(2.25)

$(0.25) $(0.29) $(2.25)

395 395 395

0 Erom February 9, 2022 (inception); = Shares increased due
to the effect of settlement of share subscriptions and issuance of
class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,550,000 1,550,000
Total assets 1,550,130 1,550,120
Class A ordinary shares........... 1,527,993 1,550,020
Class B ordinary shares........... 100 100
Total members’ equity............ 1,528,093 1,550,120
Noncontrolling interests
in consolidated
subsidiary ................oo 22,037
Total members’ equity............ 1,550,130

Capital Stock: 1. Masterworks 118 LLC class B ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 118 LLC class C ordinary; no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 118 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 87,623 shs; no par.
OFFERED—(86,050 shares) at $20.00 a share on May 13, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 120 LLC
History: Incorporated in Delaware on Feb. 9, 2022.

Business Summary: Masterworks 120 facilitates an investment
in a single work of art identified as (120) Banksy, Rat & Heart,
2014 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

120 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 172

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 D022

10
........ 10
True-up payment

expense
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). . ..
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares

85,729

10,053
10,053
(10,043)

12,385
12,385
(12375)  (90,299)

43,977 43,572 43,140

43,977 43,572 43,140

outstanding 44,977 44,978 B44.330
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted
Number of ordinary

stockholders.........

$(0.23) $(0.28) $(2.09)

$(0.23) $(0.28) $(2.09)

172 172 172

U Erom February 9, 2022 (inception); = Shares increased due
to the effect of settlement of share subscriptions and issuance of
class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023 outstanding.......... 394,332 395333 2373525 2024 2023 Ma022
Net income (loss)
Cash & cash equivalents.......... 130 120 perclass A Royalties............ 10 10 10
Total current assets............... 130 120  ordinary share - Total income ......... 10 10 10
776,271 776,271  basic................ $(0.25) $(0.27) $(3.71) True-up payment
776,401 776,391  Net income (loss) eXPense............. 1,183,000
Class A ordinary shares........... 776,291  per class A Share-based
Class B ordinary shares........... 100  ordinary share - compensation -
Noncontrolling interests diluted.............. $(0.25) $(0.27) $(3.71) administrative
in consolidated Number of ordinary services fees......... 163,572 177,502 100,960
subsidiary ... 10,053 stockholders......... 2,150 2,150 2,150 Total expenses....... 163,572 177,502 1,283,960
Members’ Equity ................ 766,348 . Net income (loss). . .. (163,562) (177,492) (1,283,950)
Total members’ equity............ 776,401 776,391 10 From February 9, 2022 (inception); 2 Shares increased due to Weighted average
the effect of settlement of share subscriptions class A shares
Capital Stock: 1. Masterworks 120 LLC class B ordinary;  Cgnsolidated Balance Sheet, Years Ended Dec. 31 $): out‘?tandmg - basic ... 610,722 605,082 596,199
1o par. ’ 2004 2003 Weighted average
OUTSTANDING-June 25, 2025, 1,000 shs; no par. class A shares
2. Masterworks 120 LLC class A ordinary; no par. Cash & cash equivalents.. .. ....... 130 120 qutstandmg B
OUTSTANDING-June 25, 2025, 44,977 shs; no par. Total current assets............... 130 120 dl]fmd'd' shares 610722 605.082 396.199
OFFERED—(43,100 shares) at $20.00 a share on May 24, 2022 Arcwork. .. oo\ ooooo 7.000,000  7.000,000 Year end shares
through ARETE WEALTH MANAGEMENT, LLC, Independent Tyl assets ... ... ... .. ... 7000130 7.000.120 outstanding........... 611,722 611,723 602,699
Brokerage Solutions LLC. IPO. Class A ordinary shares - Net income (loss)
3. Masterworks 120 LLC class C ordinary; no par. contributed capital 7875204 gfé'ilfs Ahdre
TSTANDING-Dec. 31, 2023, 1 shs; ! inary shares . . 901, inary share -
OUTSTANDING-Dec. 31, 2023, 1 shs: nopar Class A ordinary shares. ... 6.901455  7.000020 puge T $027)  $0029)  $2.15)
Class B ordm:flry shares........... 100 100 Net income (loss)
Retained earnings per class A
MASTERWORKS 121 LLC (accumulated deficit) ............. (973,769) ... : B
" ; N ordinary share
History: Incorporated in Delaware on Feb. 9, 2022. llll/lemberus- ﬁgun_y e 6,901,555 7,000,120 gijuted ... ... e $(0.27) $(0.29) $(2.15)
Business Summary: Masterworks 121 facilitates an investment . oncon 1% 1tn(g] 1nterests Number of ordinary
in a single work of art identified as (121) Mark Bradford, My ' consoudate stockholders......... 3,153 3,153 3,153
S, . . . subsidiary ...l 98,575
Whole Family is from Philly, 2014 by conducting an offering of N R
Cos class A shares . Jiga . . Total members’ equity............ 7,000,130 i X .
0.’s class A shares pursuant to a Tier II offering under Regula- From February 9, 2022 (inception)
tion A+, acquiring the Artwork and maintaining the Artwork for . .
future sale. Co. is engaged in the activities related to the offering ~ Capital Stock: 1. Masterworks 121 LLC class B; no par. Consolidated Balance Sheet, Years Ende;oglec. S ’2023
and the acquisition, ownership, maintenance, promotion and the OUTSTANDING-June 25, 2025, 1,000 shs; no par.
eventual sale of the Artwork. 2. Masterworks 121 LLC class C ordinary; no par. - ) . .
S o OUTSTANDING-Dec. 31, 2023, I shs; no par. Cash & cash equivalents ... 130 120
Property: Co. maintains its principal executive offices in New . Total current assets............... 130 120
3. Masterworks 121 LLC class A ordinary; no par.
York, NY. Artwork. ... 10,750,000 10,750,000
. OUTSTANDING-June 25, 2025, 395,332 shs; no par. Total assets 10750130  10.750.120
Subsidiary VOTING RIGHTS—-Entitled to one vote per share. Class A ordinars shares e e
121 Segregated Portfolio of Masterworks Cayman, SPC (Cay- OFFERED—(388,500 shares) at $20.00 a share on June 21, 2022 “”,b Ord inary 51 ares - 12211461
man Islands) through ARETE WEALTH MANAGEMENT, LLC, Independent ;0"1?1 ‘L‘e capital.....ooooeenn 2l
Officers Brokerage Solutions LLC. IPO. ( ctaine lef“:i“;gﬁs 0 (L,625.003)
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- Cal““‘X“ a de_ e Cﬁl ------------- 10,536,458 10750050
cer; Associate/Affiliate Company Officer; Principal Accounting ass A orcinary shares... . .. ... ... o e
Officer Class B ordlnatly shares........... 100 100
Joshua B. Goldstein, General Counsel; Secretary; Asso- M_ASTERWORKS 1'22 LLC Members’ equity................. 10,586,558 10,750,120
ciate/Affiliate Company Officer History: Incorporated in Delaware on Feb. 9, 2022. Noncontr'olling interests
Directors Business Summary: Masterworks 122 facilitates an investment in consolidated
Nigel S. Glenday, Director in a single work of art identified as (122) Banksy, Agency Job subsidiary ... P OAASARERRERRLEREE 163,572
(Gleaners), 2009 (the "Artwork") by conducting an offering of Total members’ equity............ 10,750,130

Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,150

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
eXPense . ............ 770,000
Share-based
compensation -
administrative
services fees......... 98,575 105,224 ..
Total expenses. ... ... 98,575 105,224 770,000
Net income (loss). . .. (98,565)  (105,214)  (769,990)
Weighted average
class A shares
outstanding - basic . .. 394,332 388,024 207,740
Weighted average
class A shares
outstanding -
diluted.............. 394,332 388,024 207,740

Year end shares

Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
122 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 3,153

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 122 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 611,722 shs; no par.
OFFERED-(596,650 shares) at $20.00 a share on May 10, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 122 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 122 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 123 LLC
History: Incorporated in Delaware on Feb. 9, 2022.

Business Summary: Masterworks 123 facilitates an investment
in a single work of art identified as (123) Albert Oehlen, Glatt
(Smooth), 2006 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

123 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
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Joshua B. Goldstein, General Counsel; Asso-

ciate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Secretary;

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 587
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

10
10

10
10

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees.........
Total expenses.. ..
Net income (loss). . ..
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

176,000

25,679
25,679
(25,669)

26,430
26,430
(26,420)

4,440
180,440
(180,430)

90,354 89,522 88,686

90,354 89,522 88,686

91,354 91,355 290,023

$(0.28) $(0.30) $(2.03)

Net income (loss)

per class A

ordinary share -
diluted
Number of ordinary
stockholders

$(0.28) $(0.30) $(2.03)

587 587 587

0 From February 9, 2022 (inception); = Shares increased due
to the effect of settlement of share subscriptions and issuance of
class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,600,000 1,600,000
Total assets...................... 1,600,130 1,600,120
Class A ordinary shares........... . 1,600,020
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary . ...l 25,679
Members’ Equity ... . 1,574,451
Total members’ equity............ 1,600,130 1,600,120

Capital Stock: 1. Masterworks 123 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 91,354 shs; no par.
OFFERED-(88,800 shares) at $20.00 a share on June 21, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 123 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 123 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 124 LLC
History: Incorporated in Delaware on Feb. 9, 2022.

Business Summary: Masterworks 124 facilitates an investment
in a single work of art identified as (124) Bridget Riley, Blue

Quiver, 1983 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

124 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 737

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

10
10

10
10

Royalty fee
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees.........
Total expenses.......
Net income (loss). . ..
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares

330,000

46,911
46,911
(46,901)

49,552
49,552
(49,542)

8,320
338,320
(338,310)

169,424 167,857 135,711

169,424 167,857 135,711

outstanding 170,424 170,425 167,917
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common

stockholders

$(0.28) $(0.30) $(2.49)

$(0.28) $(0.30) $(2.49)

737 737 737

@ From February 9, 2022 (inception); = Shares increased due
to the effect of settlement of share subscriptions and issuance of
class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork............ ool 3,000,000 3,000,000
Total assets...................... 3,000,130 3,000,120
Class A ordinary shares -
contributed capital ............... 3,387,872
Retained earnings
(Accumulated Deficit)............ (434,753) .
Class A ordinary shares........... 2,953,119 3,000,020
Class B ordinary shares........... 100 100
Members’ Equity ................ 2,953,219 3,000,120
Noncontrolling interests

in consolidated

46,911
3,000,130

subsidiary
Total Members’ Equity

Capital Stock: 1. Masterworks 124 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 170,424 shs; no par.
OFFERED-(166,500 shares) at $20.00 a share on July 12, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 124 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 124 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 125 LLC
History: Incorporated in Delaware on Feb. 9, 2022.

Business Summary: Masterworks 125 facilitates an investment
in a single work of art identified as (125) George Condo, Trans-
parent Figures, 2016 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
125 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 595

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 02022

Royalties............ 10 10 10
Total income 10 10 10
True-up payment
eXPense............. 338,000
Share-based
compensation -
administrative
services fees......... 50,600 51,987 22,020
Total expenses........ 50,600 51,987 360,020
Net income (loss). . .. (50,590) (51,977)  (360,010)
Weighted average
class A shares
outstanding - basic . . . 174,331 172,719 169,234
Weighted average
class A shares
outstanding -
diluted.............. 174,331 172,719 169,234
Year end shares
outstanding.......... 175,331 175,332 172,752
Net income (loss)
per class A
ordinary share -
basic................ $(0.29) $(0.30) $(2.13)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.29) $(0.30) $(2.13)
Number of common
stockholders......... 595 595 595
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U From February 9, 2022 (inception); = Shares increased due
to the effect of settlement of share subscriptions and issuance of
class A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 130 120

Total current assets............... 130 120

Artwork. ... oo 3,075,000 3,075,000

Total assets...........cooveuenn... 3,075,130 3,075,120

Class A ordinary shares -

retained earnings

(accumulated deficit) ............. 3,487,007

Class A ordinary shares -

contributed capital ............... (462,577) ..

Class A ordinary shares 3,024,430 3,075,020

Class B ordinary shares........... 100 100

Members’ equity................. 3,024,530 3,075,120

Noncontrolling interests

in consolidated

subsidiary ...l 50,600

Total members’ equity............ 3,075,130

Capital Stock: 1. Masterworks 125 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 175,331 shs; no par.
OFFERED—(170,650 shares) at $20.00 a share on July 11, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 125 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 125 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 126 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 126 facilitates an investment
in a single work of art identified as (126) KAWS, CHUM (KCO9),
2016 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
126 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 140

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 Wa022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
True-up payment
EXPense ... .......... 66,000
Share-based
compensation -
administrative
services fees. 9,754 10,956 4,280
Total expenses . 9,754 10,956 70,280
Net income (loss). . . . (9,744) (10,946) (70,270)

Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares

34,018 33,703 33,331

34,018 33,703 33,331

outstanding 34,5 15
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

35,018 35,019

$(0.29) $(0.32) $(2.11)

$(0.29) $(0.32) $2.11)

140 140 140

T From March 2, 2022 (inception) ; = Shares increased due to
the effect of settlement of share subscriptions and issuance of class
A ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 130 120

Total current assets............... 130 120

Artwork............ oo 600,000 600,000

Total assets...................... 600,130 600,120

Class A ordinary shares........... 590,277 600,020

Class B ordinary shares........... 100 100

Total members’ equity............ 590,376 600,120

Noncontrolling interests

in consolidated

subsidiary ... 9,754

Total members’ equity............ 600,130

Capital Stock: 1. Masterworks 126 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 126 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 126 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 34,018 shs; no par.
OFFERED—(33,300 shares) at $20.00 a share on July 11, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 127 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 127 facilitates an investment
in a single work of art identified as (127) Adrian Ghenie, Ante-
lope Attacked Near Gas Pipe 2, 2019 by conducting an offering
of Co.’s class A shares pursuant to a Tier IT offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
127 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 554

Address:1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). . . .
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

10

244,000

35,631
35,631
(35,621)

35,666
35,666
(35,656)

15,920
259,920
(259,910)

125,856 124,694 122,705

125,856 124,694 122,705

126,856 126,857  2124,997

$(0.28) $(0.29) $(2.12)

Net income (loss)

per class A

ordinary share -
diluted
Number of common

stockholders

$(0.28) $(0.29) $(2.12)

554 554 554

T From March 2,2022 (inception); = Shares increased due to the
effect of settlement of share subscriptions and issuance of class A
ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents........... 130 120
Total current assets............... 130 120
Artwork. ... oo 2,220,000 2,220,000
Total @ssets..............c...oou.. 2,220,130 2,220,120
Class A ordinary shares........... .. 2,220,020
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ... 35,631
Members’ Equity 2,184,499
Total members’ equity............ 2,220,130 2,220,120

Capital Stock: 1. Masterworks 127 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 126,856 shs; no par.
OFFERED—(123,200 shares) at $20.00 a share on June 14, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 127 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 127 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 128 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 128 facilitates an investment
in a single work of art identified as (128) Yayoi Kusama, Infinity-
Nets (KHN), 2011 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
128 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
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Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,130
Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
‘Web: www.masterworks.com
Email: legal@masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

10
10

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees.
Total expenses . . .
Net income (loss). . ..
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

385,000

51,981
51,981
(51,971)

57,813
57,813
(57,803)

15,060
400,060
(400,050)

197,931 196,101 187,441

197,931 196,101 187,441

198,931 198932 2196,004

$(0.26) $(0.29) $(2.13)

Net income (loss)

per class A

ordinary share -
diluted
Number of common

stockholders

$(0.26) $(0.29) $(2.13)

1,130 1,130 1,130

0 From March 2, 2022 (inception); = Shares increased due to the
effect of settlement of share subscriptions and issuance of class A
ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 130 120

Total current assets............... 130 120

Artwork. ... 3,500,000 3,500,000

Total assets............ovvuenn... 3,500,130 3,500,120

Class A ordinary shares -

contributed capital ............... 3,957,873

Retained earnings

(accumulated deficit) ............. (509,824) ..

Class A ordinary shares........... 3,448,049 3,500,020

Class B ordinary shares........... 100 100

Members’ equity................. 3,448,149 3,500,120

Noncontrolling interests

in consolidated

subsidiary ...l 51,981

Total members’ equity............ 3,500,130

Capital Stock: 1. Masterworks 128 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 128 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 128 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 198,931 shs; no par.
OFFERED—(194,250 shares) at $20.00 a share on July 12, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 129 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 129 facilitates an investment
in a single work of art identified as (129) Kazuo Shiraga, Chisuisei
Tsuhien, 1961 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
129 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 401
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

10
10

10
10

Royalties
Total income
Share-based
compensation -
administrative
services fees
True-up payment
expense
Total expenses........
Net income (loss). .. .
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares
outstanding
Net income (loss)
per class A

39,023 38,049 14,800
231,000
245,800

(245,790)

............. 38’0.4.@
(38,039)

39,023
(39.013)

119,054 117,952 116,379

119,054 117,952 116,379

120,054 120,055  2118,291

$(0.33) $(0.32) $2.11)

Net income (loss)

per class A

ordinary share -
diluted
Number of common

stockholders

$(0.33) $(0.32) $2.11)

401 401 401

O From March 2, 2022 (inception); < Shares increased due to the
effect of settlement of share subscriptions and issuance of class A

ordinary shares
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents .......... 130 120

Total current assets............... 130 120

Artwork. ... o 2,100,000 2,100,000

Total assets............co.coouvn... 2,100,130 2,100,120

Class A ordinary shares -

contributed capital ............... 2,383,849

Retained earnings

(accumulated deficit) ............. (322,843) e
Class A ordinary shares........... 2,061,006 2,100,020
Class B ordinary shares........... 100 100
Members’ equity................. 2,061,107 2,100,120
Noncontrolling interests

in consolidated

subsidiary ...l 39,023

Total members’ equity............ 2,100,130

Capital Stock: 1. Masterworks 129 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 129 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 129 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 120,054 shs; no par.
OFFERED—(116,550 shares) at $20.00 a share on June 29, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 130 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 130 facilitates an investment
in a single work of art identified as (130) Adrian Ghenie, The Trip,
2016 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
130 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
) ..o Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,370

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 02022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 72,476 74,599 6,440
True-up payment
eXPense . ............ e . 495,000
Total expenses . ... ... 72,476 74,599 501,440
Net income (loss). . .. (72,466) (74,589)  (501,430)
Weighted average
class A shares
outstanding - basic . .. 253,816 251,285 244,763
Weighted average
class A shares
outstanding -
diluted.............. 253,816 251,285 244,763
Year end shares
outstanding.......... 254,816 254,817 248,786
Net income (loss)
per class A share -
basic................ $(0.29) $(0.30) $(2.05)

Net income (loss)
per class A share -
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diluted.............. $(0.29) $(0.30) $(2.05)
Number of ordinary
stockholders......... 1,370 1,370 1,370
T From March 2, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. . .....oooiii 4,500,000 4,500,000
Total assets...................... 4,500,130 4,500,120
Class A ordinary shares........... 4,500,020
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary . ...l 72,476
Members’ Equity ................ 4,427,654 .
Total members’ equity............ 4,500,130 4,500,120

Capital Stock: 1. Masterworks 130 LLC class C ordinary;
no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

2. Masterworks 130 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 254,816 shs; no par.
OFFERED—(249,750 shares) at $20.00 a share on June 21, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 130 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 131 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 131 facilitates an investment
in a single work of art identified as (131) Lucio Fontana, Concetto
spaziale, Attese, 1964-5 by conducting an offering of Co.’s class
A shares pursuant to a Tier II offering under Regulation A+, ac-
quiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
131 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 641

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Cc lidated Income Stat t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 34,252 38,156 11,900
True-up payment
eXpense............. .. .. 263,900
Total expenses . . . 34,252 38,156 275,800
Net income (loss). . .. (34,242) (38,146)  (275,790)

Weighted average
class A shares

outstanding - basic . .. 135,849 134,597 132,539
Weighted average

class A shares

outstanding -

diluted
Year end shares
outstanding
Net income (loss)
per class A share -
basic
Net income (loss)
per class A share -
diluted
Number of ordinary
stockholders.........

135,849 134,597 132,539

136,849 136,850 134,846

$(0.25) $(0.28) $(2.08)

$(0.25) $(0.28) $(2.08)

641 641 641

@ From March 2, 2022 (incorporation)

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 130 120

Total current assets............... 130 120

Artwork. ... 2,401,100 2,401,100

Totalassets..............c.oovn... 2,401,230 2,401,220

Class A ordinary shares -

contributed capital ............... 2,715,056

Retained earnings

(Accumulated Deficit) (348,178) ..

Class A ordinary shares. . 2,366,878 2,401,120

Class B ordinary shares........... 100 100

Members’ Equity ................ 2,366,978 2,401,220

Noncontrolling interests

in consolidated

subsidiary . ... 34,252

Total Members’ Equity ........... 2,401,230

Capital Stock: 1. Masterworks 131 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 131 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 136,849 shs; no par.
OFFERED—(133,250 shares) at $20.00 a share on July 15, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. TPO.

3. Masterworks 131 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 132 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 132 facilitates an investment
in a single work of art identified as (132) Alighiero Boetti, Senza
titolo (I verbi irregolari, Tocchi e rintocchi, Per nuovi desideri...),
c. 1989 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
132 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 183

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 02022
Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
administrative
services fees......... 9,180 10,461 4,200
True-up payment
eXPense............. . o 69,541
Total expenses . ... ... 9,180 10,461 73,741
Net income (loss). ... (9,170) (10,451) (73,731)
Weighted average
class A shares
outstanding - basic . .. 35,738 35,408 35,047
Weighted average
class A shares
outstanding -
diluted.............. 35,738 35,408 35,047
Year end shares
outstanding.......... 36,738 36,739 36,211
Net income (loss)
per class A share -
basic................ $(0.26) $(0.30) $(2.10)
Net income (loss)
per class A share -
diluted.............. $(0.26) $(0.30) $(2.10)
Number of ordinary
stockholders......... 183 183 183

U From March 2, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. . ... oo 630,459 630,459
Total assets...................... 630,589 630,579
Class A ordinary shares -
contributed capital ............... 714,661
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (93,352) ..
Class A ordinary shares........... 621,309 630,479
Class B ordinary shares........... 100 100
Members’ equity (deficit)......... 621,409 630,579
Noncontrolling interests
in consolidated
subsidiary ...l 9,180
Total members’ equity
(deficit) ........cooviiiiiit 630,589

Capital Stock: 1. Masterworks 132 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 36,738 shs; no par.
OFFERED-(35,000 shares) at $20.00 a share on July 27, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 132 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 132 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 133 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 133 facilitates an investment
in a single work of art identified as (133) Gerhard Richter, Ab-
straktes Bild 665-4, 1988 by conducting an offering of Co.’s class
A shares pursuant to a Tier II offering under Regulation A+, ac-
quiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
133 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
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Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer; Subsidiary Officer
Joshua B. Goldstein, Secretary; General Counsel;
ciate/Affiliate Company Officer; Subsidiary Officer
Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 497

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ........ 10 10 10
Share-based
compensation -
administrative
services fees......... 31,066 32,104 12,760
True-up payment
eXpense . ............ ... . 199,076
Total expenses..... ... 31,066 32,104 211,836
Net income (loss). . . . (31,056) (32,094)  (211,826)
Weighted average
class A shares
outstanding - basic . .. 102,700 101,755 99,764
Weighted average
class A shares
outstanding -
diluted.............. 102,700 101,755 99,764
Year end shares
outstanding.......... 103,700 103,701 102,189
Net income (loss)
per class A share -
basic................ $(0.30) $(0.32) $(2.12)
Net income (loss)
per class A share -
diluted .. $(0.30) $(0.32) $(2.12)
Number of ordinary
stockholders......... 497 497 497

T From March 2, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,811,924 1,811,924
Total assets...............c...... 1,812,054 1,812,044
Class A ordinary shares........... 1,780,889 1,811,944
Class B ordinary shares........... 100 100
Total members’ equity............ 1,780,989 1,812,044
Noncontrolling interests
in consolidated
subsidiary . ...t 31,066
Total members’ equity............ 1,812,054

Capital Stock: 1. Masterworks 133 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 133 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 102,700 shs; no par.
OFFERED-(100,550 shares) at $20.00 a share on July 13, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 133 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 134 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 134 facilitates an investment
in a single work of art identified as (134) Zao Wou-Ki, 09.02.81/

15.02.82, 1981-82 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
134 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 695

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022

Royalties ........... 10 10 10
Total income ......... 10 10 10
True-up payment
exXpense............. 173,000
Share-based
compensation -
administrative
services fees......... 23,810 25,257 4,360
Total expenses....... 23,810 25,257 177,360
Net income (loss). . .. (23,800) (25,247)  (177,350)
Weighted average
class A shares
outstanding - basic . .. 88,776 87,959 84,576
Weighted average
class A shares
outstanding -
diluted.............. 88,776 87,959 84,576
Year end shares
outstanding.......... 89,776 89,777 88,469
Net income (loss)
per class A share -

$(0.27) $(0.29) $(2.10)
Net income (loss)
per class A share -
diluted $(0.27) $(0.29) $(2.10)
Number of ordinary
stockholders......... 695 695 695

@ From March 2, 2022 (incorporation)

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 130 120

Total current assets............... 130 120

Artwork. ... 1,572,000 1,572,000

Total assets..........covvveennnn.. 1,572,130 1,572,120

Class A ordinary shares........... 1,572,020

Class B ordinary shares........... 100

Noncontrolling interests

in consolidated

subsidiary .................. 23,810

Members’ Equity .. .. 1,548,321

Total members’ equity............ 1,572,130 1,572,120

Capital Stock: 1. Masterworks 134 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 89,776 shs; no par.

OFFERED-(87,250 shares) at $20.00 a share on Aug. 30, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 134 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 134 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 135 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 135 facilitates an investment
in a single work of art identified as (135) Pierre Soulages, Peinture
102 x 130 cm, 11 mars 2016, 2016 by conducting an offering of
Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
135 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 355

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 02022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
EXPense............. 114,464
Share-based
compensation -
administrative
services fees......... 16,024 17,299 5,380
Total expenses . ... ... 16,024 17,299 119,844
Net income (loss). . .. (16,014) (17,289)  (119,834)
Weighted average
class A shares
outstanding - basic .. . 59,095 58,548 57,990
Weighted average
class A shares
outstanding -
diluted.............. 59,095 58,548 57,990
Year end shares
outstanding.......... 60,095 60,096 59,220
Net income (loss)
per class A share -
basic.............on $(0.27) $(0.30) $(2.07)
Net income (loss)
per class A share -
diluted.............. $(0.27) $(0.30) $(2.07)
Number of ordinary
stockholders.. .. ...... 355 355 355

U From March 2, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents .......... 130 120
Total current assets............... 130 120
Artwork. ... 1,044,536 1,044,536
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Total assets...........cooveuenn... 1,044,666 1,044,656  per class A share - 2024 2023 022
Class A ordinary shares - basic................ $(0.31) $(0.30) $(2.02)
contributed capital ............... 1,181,679 Net income (loss) Royalty fee.......... 10 10 10
Retained earnings per class A share - Total income ......... 10 10 10
(accumulated deficit) ............. (153,137) ... diluted.............. $(0.31) $(0.30) $(2.02) True-up payment
Class A ordinary shares. . 1,028,542 1,044,556  Number of ordinary eXPense............. 385,000
Class B ordinary shares 100 100 stockholders......... 915 915 915 Share-based
Members’ equity................. 1,028,642 1,044,656 compensation -
Noncontrolling interests 1 From March 2, 2022 (incorporation) administrative
in consolidated ) services fees......... 58,464 59,292 17,000
subsidiary .................ooin 16,024 Consolidated Balance Sheet, Years Ended Dec. 31 (§): Total expenses.. ... .. 58,464 59,292 402,000
Total members’ equity ............ 1,044,666 2024 2023 Netincome (loss)....  (58454)  (59,282)  (401,990)
Capital Stock: 1. Masterworks 135 LLC class B; no par. Cash & cash equivalents . ... o 120 Zﬁéflxeﬁlzr‘fgage
OUTSTANDING-June 25. 2025, 1,000 shs: no par. Aotk T 00000 2000900 USinding-basic.. 198028 196,198 152898
2. Masterworks 135 LLC class A ordinary; no par. Total aSSELS . . v v vvvneeeeo 2,000,930 2,000,920 lelg Ate haverage
OUTSTANDING-June 25, 2025, 60,095 shs; no par. Class A ordinary shares - class dﬁ ares
OFFERED(57,950 shares) at $20.00 a share on July 29, 2022 congributed capital ... 2.232.400 panding - 108028 196198 192898
through ARETE WEALTH MANAGEMENT, LLC, Independent Regzined earnings VA PIIORE o , g
Brokerage Solutions LLC. IPO. (accumulated deficit) ............ (291.409)  ontstandine 199028 199020 196,101
3. Masterworks 135 LLC class C ordinary; no par. Class A ordinary shares. .. ........ 1040991 1963421 ON‘;SE?I‘;OEE ( loss) ~~~~~ \ ) ,
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. gizzz g g;zfﬁ;idsill;;ess .......... 25,?(9)(9) 37.:;(9)3 %ert ghare _ b(alsic ) . $(0.30) $(0.30) $(2.08)
"""""" et income (loss
Members’ equity . ................ 1,967,000 2000920 perhare - diluted. ... $030)  $030)  $(2.08)
MASTERWORKS 1A36 LLC Noncomrpllmg interests Number of ordinary
History: Incorporated in Delaware on Mar. 2, 2022. n an§011daled stockholders . . ....... 1,351 1,351 1,351
Business Summary: Masterworks 136 facilitates an investment subsidiary ... O 33,840
Lo X e ) . . Total members’ equity............ 2,000,930 . .
in a single work of art identified as (136) Richard Prince, Are You 0 From March 2, 2022 (incorporation)
Kidding, 1988 by conducting an offering of Co.’s class A shares .
pursuax%l toa Tie}; il offeringgunder Regflation A+, acquiring the ~ Capital Stock: 1. Masterworks 136 LLC class B ordinary; Consolidated Balance Sheet, Years Ended Dec. 31 ($):
Artwork and maintaining the Artwork for future sale. Co. is en- no par. 2024 2023
gaged in the activities related to the offering and the acquisition, OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. Cash & cash equival 130 120
ownership, maintenance, promotion and the eventual sale of the 2. Masterworks 136 LLC class A preferred; no par. as cas equw‘a ents..........
Artwork. OUTSTANDING-Dec. 31,2024, 1,311 shs; no par. f’ml CUMTENLASSELS. oo 5500 (1)(3)8 5500 (1)(2)8
Property: Co. maintains its principal executive offices in New 3. Masterworks 136 LLC class C ordinary; no par. Tr:xx;or t o 3,500,130 3,500’ 120
York. NY. OUTSTANDING-Dec. 31, 2023, 1 shs; no par. otal assels . S ey
B 4. Masterworks 136 LLC class A ordinary; no par. Class A ordinary shares........... 3,500,020
Subsidiary OUTSTANDING-June 25, 2025, 113,931 shs: no par. Class Bshares .........coooee 100
136 Segregated Portfolio of Masterworks Cayman, SPC (Cay- VOTING RIGHTS-Entitled to one vote per share. Noncontrolling interests
man Islands) OFFERED—(111,050 shares) at $20.00 a share on Sept. 23, 2022 1 consolidated
Officers through ARETE WEALTH MANAGEMENT, LLC, Independent SUbsidiary....................... 58,464
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- Brokerage Solutions LLC. IPO. Members® Equity : 3,441,667
Total members’ equity............ 3,500,130 3,500,120

cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 915

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 M2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
eXpense . ............ 220,200
Share-based
compensation -
management services
33,840 33,139 4,260
Total expenses......... 33,840 33,139 224,460
Net income (loss). . .. (33,830) (33,129)  (224,450)
Weighted average
class A shares
outstanding - basic . .. 109,358 111,050 111,050
Weighted average
class A shares
outstanding -
diluted.............. 109,358 111,050 111,050
Year end shares
outstanding.......... 112,620 112,051 112,051

Net income (loss)

MASTERWORKS 137 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 137 facilitates an investment
in a single work of art identified as (137) George Condo, Ecstatic
Figures, 2012 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
137 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) . Officers L
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, Secretary; General Counsel

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,351

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 137 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 137 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 199,028 shs; no par.
OFFERED-(194,250 shares) at $20.00 a share on Aug. 22, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 137 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 138 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 138 facilitates an investment
in a single work of art identified as (138) Cecily Brown, Don’t
Bring Lulu, 2012 by conducting an offering of Co.’s class A shares
pursuant to a Tier I offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

138 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, Secretary; General Counsel; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director
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Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 899

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalty fee.......... 10 10 10
Total income ......... 10 10 10
True-up payment
exXpense............. 276,500
Share-based
compensation -
administrative
services fees......... 43,115 43,759 13,000
Total expenses....... 43,115 43,759 289,500
Net income (loss). ... (43,105) (43,749)  (289,490)
Weighted average
class A shares
outstanding - basic . .. 142,150 140,838 137,330
Weighted average
class A shares
outstanding -
diluted.............. 142,150 140,838 137,330
Year end shares
outstanding.......... 143,150 143,151 141,051
Net income (loss)
per class A share -
basic................ $(0.30) $(0.31) $(2.11)
Net income (loss)
per class A share -
diluted.............. $(0.30) $(0.31) $(2.11)
Number of ordinary
stockholders. ........ 899 899 899

0 From March 2, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 2,511,500 2,511,500
Total assets...........ooveuenn... 2,511,630 2,511,620
Class A ordinary shares -
contributed capital ............... 2,844,759
Retained earnings
(Accumulated Deficit) (376,344) ...
Class A ordinary shares........... 2,468,415 2,511,520
Class B ordinary shares. . 100 100
Members’ Equity ... ... 2,468,515 2,511,620
Noncontrolling interests
in consolidated
subsidiary ...l 43,115
Total Members’ Equity ........... 2,511,630

Capital Stock: 1. Masterworks 138 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 138 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 138 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 143,150 shs; no par.
OFFERED—(139,400 shares) at $20.00 a share on Aug. 18, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 139 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 139 facilitates an investment
in a single work of art identified as (139) Albert Oehlen, Untitled
(22/87), 1987 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
139 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, Secretary; General Counsel; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 693

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
eXPense . ............ 199,277
Share-based
compensation -
administrative
services fees......... 28,957 30,047 6,640
Total expenses......... 28,957 30,047 205,917
Net income (loss). . .. (28,947) (30,037)  (205,907)
Weighted average
class A shares
outstanding - basic . .. 102,594 101,649 100,559
Weighted average
class A shares
outstanding -
diluted.............. 102,594 101,649 100,559
Year end shares
outstanding.......... 103,594 103,595 102,083
Net income (loss)
per class A share -
basic................ $(0.28) $(0.30) $(2.05)
Net income (loss)
per class A share -
diluted.............. $(0.28) $(0.30) $(2.05)
Number of ordinary
stockholders......... 693 693 693

T From March 2, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,815,723 1,815,723
Total assets...................... 1,815,853 1,815,843
Class A ordinary shares -
contributed capital ............... 2,051,687
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (264,892) .
Class A ordinary shares........... 1,786,795 1,815,743
Class B ordinary shares........... 100 100
Members’ equity (deficit)......... 1,786,896 1,815,843
Noncontrolling interests
in consolidated
subsidiary ... 28,957
Total members’ equity
(deficit) ........oovviiniiiiiinn 1,815,853

Capital Stock: 1. Masterworks 139 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 103,594 shs; no par.

OFFERED-(100,750 shares) at $20.00 a share on July 29, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 139 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 139 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 140 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 140 facilitates an investment
in a single work of art identified as (140) Bridget Riley, Tinct,
1972 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
140 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Of-
ficer; Principal Accounting Officer; Subsidiary Officer; Asso-
ciate/Affiliate Company Officer
Joshua B. Goldstein, General Counsel; Secretary; Subsidiary Of-
ficer; Associate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31,2024, 1,031

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 D022

10 10

10

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

313,886

46,178
46,178
(46,168)

47,478
47,478
(47,468)

......... 313,ééé
(313,876)

160,576 159,091 133,712

Year end shares
outstanding
Net earnings (loss)
per class A
ordinary share -
basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of
stockholders.........

160,576 159,091 133,712

161,576 161,577 159,189

$(0.29) $(0.30) $(2.35)

$(0.29) $(0.30) $(2.35)

1,031 1,031 1,031

U From March 2, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023 Year end shares True-up payment
outstanding.......... 34,265 34,266 233,774 expense............. 183,520
Cash & cash equivalents.......... 130 120 Net income (loss) Share-based
Total current assets............... 130 120 per class A compensation -
2,850,114 2,850,114 ordinary share - management services
2,850,244 2,850,234  basic................ $(0.28) $(0.30) $2.07) fees................. 28,320 27,144 5,720
Class A ordinary shares........... 2,803,966 2,850,134  Net income (loss) Total expenses........ 28,320 27,144 189,240
Class B ordinary shares........... 100 100 per class A Net income (loss). . .. (28,310) (27,134) (189,230)
Total members’ equity............ 2,804,066 2,850,234 ordinary share - Weighted average
Noncontrolling interests diluted .............. $(0.28) $(0.30) $(2.07) class A ordinary
in consolidated Number of common shares outstanding
subsidiary ...l 46,178 stockholders . . ....... 232 232 232 -basic.............. 91,184 92,600 92,600
Total members’ equity............ 2,850,244 Weighted average
T From March 2,2022 (inception); = Shares increased due to the ?1112}55 A or(fhrnajly
Capital Stock: 1. Masterworks 140 LLC class A ordinary; effect of settlement of share subscriptions and issuance of class A shares outstanding
o . ~diluted............. 91,184 92,600 92,600
par ordinary shares Year end shares
OUTSTANDING-Dec. 31, 2024, 160,576 shs; no par. . . ]
OFFERED—(158.200 shares) at $20.00 a share on July 20, 2022 C°nselidated Balance Sheet, Years E“dezdolz):c' 3 ($)5023 outstanding. ... 94,105 93,601 293,601
through ARETE WEALTH MANAGEMENT, LLC, Independent Net income (loss)
Brokerage Solutions LLC. TPO. : per class A
h h lents.......... 1 12 .
2. Masterworks 140 LLC class C ordinary; no par. EF::tsal il:rtsm 22:;:: ents 1;8 128 0rd¥nary share -
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Artwork 588,000 588000 DASIC--. $(0.31) $(0.29) $(2.04)
3. Masterworks 140 LLC class B; no par. Total a“&; """"""""""" 588’130 588’120 Net 1;100[1/1: (loss)
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par. Class A ordinary shares............ ) 588.020 gf;i; aa;; hare .
g‘a“ BtSh‘I‘IVFS SRR 100 Giluted ..o $(0.31) $(0.29) $(2.04)
oncontrolling interests Number of ordinz
MASTERWORKS 141 LLC in consolidated Cockho o cmary 664 664 664
History: Incorporated in Delaware on Mar. 2, 2022. subsidiary ..................... 9,392 N
: . acili ; Members” Equity ................ 578,738
Business Summary: Masterworks 141 facilitates an investment Toetz; ;;Smbequ;f unity ......... 288130 588,120 I Erom March 2, 2022 (inception); 2 Shares increased due to the

in a single work of art identified as (141) Alighiero Boetti, Senza
titolo (tra I’incudine e il martello), 1988 by conducting an offering
of Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
141 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 232

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
eXPense . ............ 65,000
Share-based
compensation -
administrative
services fees......... 9,392 9,735 2,460
Total expenses. ... ... 9,392 9,735 67,460
Net income (loss). . . . (9,382) (9,725) (67,450)
Weighted average
class A ordinary
shares outstanding
-basic............. 33,265 32,958 32,650
Weighted average
class A ordinary
shares outstanding
-diluted............. 33,265 32,958 32,650

Capital Stock: 1. Masterworks 141 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 141 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 141 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 34,265 shs; no par.
OFFERED—(32,650 shares) at $20.00 a share on Aug. 8, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 142 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 142 facilitates an investment
in a single work of art identified as (142) Gunther Uecker, Feld
83/84, 1983-1984 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
142 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 664

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 022
Royalties............ 10 10 10
Total income ......... 10 10 10

effect of settlement of share subscriptions and issuance of class A
ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. . ... 1,668,480 1,668,480
Total assets...................... 1,668,610 1,668,600
Class A ordinary shares -
contributed capital ............... 1,862,100
Retained earnings
(accumulated deficit) ............. (244,674) e
Class A ordinary shares........... 1,617,426 1,635,636
Class Bshares................... 100 100
Class A preferred shares.......... 22,764 32,864
Members’ equity................. 1,640,290 1,668,600
Noncontrolling interests
in consolidated
subsidiary ........ ...l 28,320
Total members’ equity............ 1,668,610

Capital Stock: 1. Masterworks 142 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 142 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,173 shs; no par.

3. Masterworks 142 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 142 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 95,278 shs; no par.
OFFERED-(92,600 shares) at $20.00 a share on Sept. 9, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 143 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 143 facilitates an investment
in a single work of art identified as (143) Sam Gilliam, Mantle,
1970 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

143 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
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Joshua B. Goldstein, General Counsel; Asso-

ciate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Secretary;

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 646
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
administrative
services fees
Total expenses .
Net income (loss). . . .
‘Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

176,000

22,293
22,293
(22,283)

24,935
24,935
(24,925)

6,880
182,880
(182,870)

90,476 89,644 88,765

90,476 89,644 88,765

91,476 91,477 290,145

$(0.25) $(0.28) $(2.06)

Net income (loss)

per class A

ordinary share -
diluted
Number of common
stockholders

$(0.25) $(0.28) $(2.06)

646 646 646

D From March 2, 2022 (inception); = Shares increased due to the
effect of settlement of share subscriptions and issuance of class A
ordinary shares

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents . 130 120
Total current assets............... 130 120

1,600,000 1,600,000
Total assets...........covvvuenn... 1,600,130 1,600,120
Class A ordinary shares -
contributed capital ............... 1,807,815
Retained earnings
(accumulated deficit) ............. (230,078) ...
Class A ordinary shares........... 1,577,737 1,600,020
Class Bshares................... 100 100
Members’ equity................. 1,577,837 1,600,120
Noncontrolling interests
in consolidated
subsidiary ...l 22,293
Total members’ equity............ 1,600,130

Capital Stock: 1. Masterworks 143 LLC class B; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 143 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 143 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 91,476 shs; no par.
OFFERED—(88,800 shares) at $20.00 a share on Aug. 29, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 144 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 144 facilitates an investment
in a single work of art identified as (144) Yayoi Kusama, Pumpkin,
1991 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
144 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 314
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 12022

10
10

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
management services
fees.................
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

62,000

9,600
9,600
(9,590)

9,016
9,016
(9,006)

2,920
64,920
(64,910)

30,620 31,100 31,122

30,620 31,100 31,122

Year end shares
outstanding 232,101
Net income (loss)

per class A

ordinary share -

basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

32,100 32,101

$(0.31) $(0.29) $(2.09)

$(0.31) $(0.29) $(2.09)

314 314 314
U Erom March 2, 2022 (inception); “ Shares increased due to

the effect of settlement of share subscriptions
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 560,000 560,000
Total assets...................... 560,130 560,120
Class A ordinary shares........... 548,084
Class A preferred shares.......... 11,936
Class B ordinary shares........... 100

Noncontrolling interests
in consolidated

subsidiary ... 9,600
Members’ Equity 550,530
Total members’ equity............ 560,130

Capital Stock: 1. Masterworks 144 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 144 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 614 shs; no par.

3. Masterworks 144 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 144 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 32,714 shs; no par.
OFFERED-(31,100 shares) at $20.00 a share on Aug. 25, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 145 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 145 facilitates an investment
in a single work of art identified as (145) Yayoi Kusama, Red
Pumpkin, 1996 by conducting an offering of Co.’s class A shares
pursuant to a Tier IT offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
145 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 119

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income Stat: t, Years Ended Dec. 31 ($):
2024 2023 02022

Royalty ............. 10 10 10
Total income ......... 10 10 10
True-up payment
eXPense . ............ 62,000
Share-based
compensation -
management services
fees................. 9,600 9,028 1,360
Total expenses......... 9,600 9,028 63,360
Net income (loss). . .. (9,590) (9,018) (63,350)
Weighted average
class A ordinary
shares outstanding
-basic.............. 30,620 31,100 31,100
Weighted average
class A ordinary
shares outstanding
-diluted............. 30,620 31,100 31,100
Year end shares
outstanding. ......... 32,261 32,100 232101
Net income (loss)
per class A
ordinary share -
basiC..........ouun.. $(0.31) $(0.29) $(2.04)

Net income (loss)
per class A
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ordinary share -

diluted.............. $(0.31) $(0.29) $(2.04)
Number of
stockholders......... 119 119 119

0 From March 2, 2022 (inception); = Shares increased due to
the effect of settlement of share subscriptions
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 130 120

Total current assets............... 130 120

Artwork........ 560,000 560,000

Total assets 560,130 560,120

Class A ordinary shares -

contributed capital ............... 625,220

Retained earnings

(Accumulated Deficit)............ (81,958) .

Class A ordinary shares. . 543,262 549,632

Class A preferred shares.......... 14,336 10,388

Class B ordinary shares........... 100 100

Members’ Equity ................ 550,530 560,120

Noncontrolling interests

in consolidated

subsidiary ............ ...l 9,600

Total Members’” Equity ........... 560,130

Capital Stock: 1. Masterworks 145 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 145 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 145 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 375 shs; no par.

4. Masterworks 145 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 32,636 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED-(31,100 shares) at $20.00 a share on Aug. 30, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 146 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 146 facilitates an investment
in a single work of art identified as (146) Edward Ruscha, Seafood
Stock, 1986 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
146 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 592

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 022
10

10

10
10

Royalties
Total Income
Share-based
compensation -
management services
fees
Expense allocation
payment expense
Total Expenses. ......
Net Income (Loss). ..
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

Diluted
Year end shares
outstanding
Net Income (Loss)
per Class A
ordinary Share -
Basic
Net Income (Loss)
per Class A
ordinary Share -
Diluted
Number of common
stockholders

24,480 23,160

160,000
183,160
(183,150)

""" 24,480
(24,470)

79,276 80,500

79,276 80,500

81,861 81,501 1,000

$(0.31) $(2.28)

$(0.31) $(2.28)

592 592 592

@ From March 2, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
Artwork. ... 1,450,000 1,450,000
Total assets..............c.ooun... 1,450,120 1,450,110
Class A ordinary shares -
contributed capital ............... 1,617,220
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (207,620) .
Class A ordinary shares........... 1,409,600 1,426,850
Class A preferred shares.......... 15,940 23,160
Class B ordinary shares........... 100 100
Member’s equity ................. 1,425,640 1,450,110
Noncontrolling interests
in consolidated
subsidiary ............. oo 24,480
Total member’s equity ............ 1,450,120

Capital Stock: 1. Masterworks 146 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 797 shs; no par.

2. Masterworks 146 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 82,658 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(80,500 shares) at $20.00 a share on Oct. 17, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 146 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 146 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 147 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 147 facilitates an investment
in a single work of art identified as (147) Carl Andre, Magnesium-
Lead Plain, 1969 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
147 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Director;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 672
Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal@masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

10
10

10
10

Royalty fee
Total income
True-up payment
expense
Share-based
compensation -
management services
fees
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

187,000

28,560
28,560
(28,550)

17,419
17,419
(17,409)

................. : 87,666
(186,990)

92,922 91,460 19,958

92,922 91,460 19,958

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

95,709 95,351 20,959

$(0.31) $(0.19) $(9.37)

$(0.31) $(0.19) $(9.37)

672 672 672

U Erom March 2, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,700,000 1,700,000
Total assets............cooovvunnn. 1,700,130 1,700,120
Class A ordinary shares........... 1,659,877 1,682,601
Class A preferred shares.......... 11,593 17,419
Class B ordinary shares........... 100 100
Total member’s equity ............ 1,671,570 1,700,120
Noncontrolling interests
in consolidated
subsidiary ...l 28,560
Total member’s equity ............ 1,700,130

Capital Stock: 1. Masterworks 147 LLC class A ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 94,709 shs; no par.
OFFERED-(94,350 shares) at $20.00 a share on Oct. 4, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 147 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

3. Masterworks 147 LLC class C ordinary; no par.
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OUTSTANDING-Dec. 31, 2023, 1 shs; no par.
4. Masterworks 147 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 738 shs; no par.

MASTERWORKS 148 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 148 facilitates an investment
in a single work of art identified as (148) Sam Gilliam, Song
Tropie, 1973 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

148 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, Secretary; General Counsel; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 309

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
exXpense............. 94,000
Share-based
compensation -
administrative
services fees......... 13,574 14,086 1,800
Total expense........ 13,574 14,086 95,800
Net income (loss). ... (13,564) (14,076) (95,790)
Weighted average
class A ordinary
shares outstanding
-basic............l 47,998 47,556 47,200
Weighted average
class A ordinary
shares outstanding
-diluted............. 47,998 47,556 47,200
Year end shares
outstanding.......... 48,998 48,999 48,291
Net income (loss)
per class A
ordinary share -
basic................ $(0.28) $(0.30) $(2.03)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.28) $(0.30) $(2.03)
Number of common
stockholders......... 309 309 309

W From March 2, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & equivalents............... 130 120
Total current assets............... 130 120
Artwork. ... 850,000 850,000
Total assets............cooovuennn. 850,130 850,120

850,020
100

Class A ordinary shares...........
Class B ordinary shares...........
Noncontrolling interests

in consolidated

subsidiary
Members’ Equity .. ..
Total members’ equity

13,574
836,556
850,130

............ 850,120

Capital Stock: 1. Masterworks 148 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 148 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 148 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 48,998 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED-(47,200 shares) at $20.00 a share on Sept. 12, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 149 LLC

History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 149 facilitates an investment
in a single work of art identified as (149) Jean-Michel Basquiat,
Job Analisis, 1983 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
149 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,720

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10
Total income ......... 10 10
Share-based
compensation -
management services
fees.......cooiinnn. 129,199 103,660
Expense allocation
payment expense. . ... . 825,000
Total expenses....... 129,199 928,660
Net income (loss). .. . (129,189)  (928,650)
Weighted average
class A shares
outstanding - basic . .. 409,926 412,754
Weighted average
class A shares
outstanding -
diluted.............. 409,926 412,754
Year end shares
outstanding.......... 417,250 417,251 1,000
Net income (loss)
per class A share -
basic...........o...ut $(0.32) $(2.25)

Net income (loss)

per class A share -

diluted.............. $(0.32) $(2.25)
Number of ordinary
stockholders......... 2,720 2,720 2,720

O From March 2, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents........... 120 110
Total current assets............... 120 110
Artwork. . ... o 7,500,000 7,500,000
Total assets...........ccooveunn... 7,500,120 7,500,110
Class A ordinary stock -
contributed capital ............... 8,325,000
Retained earnings
(accumulated deficit) ............. (1,057,839) .
Class A ordinary stock............ 7,267,161 7,396,350
Class A preferred shares.......... 103,660 103,660
Class B shares................... 100 100
Member’s equity................. 7,370,921 7,500,110
Noncontrolling interests
in consolidated
subsidiary ...l 129,199
Total member’s equity ............ 7,500,120

Capital Stock: 1. Masterworks 149 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 149 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 149 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 5,183 shs; no par.

4. Masterworks 149 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 422,433 shs; no par.

MASTERWORKS 150 LLC
History: Incorporated in Delaware on Mar. 2, 2022.

Business Summary: Masterworks 150 facilitates an investment
in a single work of art identified as (150) Yayoi Kusama, Infinity
Nets (QEYOHX), 2005 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
150 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 425

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10 10
Total income 10 10 10
True-up payment
eXpense . ............ 116,500
Share-based
compensation -

management services
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18,000
18,000
(17,990)

17,820
17,820
(17,810)

3,260
119,760
(119,750)

fees.....oooviiinn
Total expenses . . .
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
~diluted.............
Year end shares

57,950 58,850 58,850

57,950 58,850 58,850

outstanding 59851  Ps59.851
Net earnings (loss)

per class A

ordinary share -

basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of common

stockholders.........

$(0.31) $(0.30) $(2.03)

$(0.31) $(0.30) $(2.03)

425 425 425

W From March 2, 2022 (inception); “ Shares increased due to
the effect of conversion of membership interests upon entry into

the Amended and Restated Operating Agreement and share sub-
scriptions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork 1,060,500 1,060,500
Total assets...................... 1,060,630 1,060,620
Class A ordinary shares -

contributed capital ............... 1,177,000

Retained earnings ................ (155,550) ..
Class A ordinary shares........... 1,021,450 1,039,440
Class A preferred shares.......... 21,080 21,080
Class B ordinary shares........... 100 100
Members’ equity................. 1,042,630 1,060,620
Noncontrolling interests

in consolidated

subsidiary . ........ ...l 18,000

Total members’ equity............ 1,060,630

Capital Stock: 1. Masterworks 150 LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 150 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,051 shs; no par.

3. Masterworks 150 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 150 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 60,901 shs; no par.
OFFERED—(58,850 shares) at $20.00 a share on Sept. 1, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 152 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 152 facilitates an investment
in a single work of art identified as (152) Andy Warhol, Dollar
Sign, 1982 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
152 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) Officers e
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 270

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Da022

10 10

10

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
management services

72,000

11,040
11,040
(11,030)

9,767
9,767
(9,757)

1,560
73,560
(73,550)

Total expenses
Net income (loss). .. .
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares
outstanding..........
Net earnings (loss)
per class A

ordinary share -

basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of ordinary
stockholders.........

35,548 36,100 31,993

35,548 36,100 31,993

37,285 37,101 37,101

$(0.31) $(0.27) $(2.30)

$(0.31) $(0.27) $(2.30)

270 270 270

U From July 5, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 650,000 650,000
Total assets..........co.eueennnn.. 650,130 650,120
Contributed capital . .............. 725,756 ...
Retained
earnings/accumulated
deficit) . ... (94,337) ..
Class A ordinary shares........... 631,419 638,693
Class A preferred shares.......... 7,571 11,327
Class Bshares................... 100 100
Members’ Equity ................ 639,090 .
Noncontrolling interests
in consolidated
subsidiary ... 11,040 ...
Total members’ equity............ 650,130 650,120

Capital Stock: 1. Masterworks 152 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 37,718 shs; no par.
OFFERED-(36,100 shares) at $20.00 a share on Sept. 14, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 152 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 433 shs; no par.

3. Masterworks 152 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 152 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 153 LLC

History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 153 facilitates an investment
in a single work of art identified as (153) Helen Frankenthaler,
Tethys, 1981 by conducting an offering of Co.’s class A shares
pursuant to a Tier I offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
153 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 506
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal@masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 12022

10
10

10
10

10
10

Royalties
Total income . .
True-up payment
expense
Share-based
compensation -
management services
fees
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

132,000

20,823
20,823
(20,813)

20,376
20,376
(20,366)

1,380
133,380
(133,370)

65,580 66,600 66,600

65,580 66,600 66,600

Year end shares
outstanding. ......... 67601 267,601
Net earnings (loss)

per class A

ordinary share -

basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of ordinary
stockholders

67,926

$(0.32) $(0.31) $(2.00)

$(0.32) $(0.31) $(2.00)

506 506 506

D From July 5, 2022 (incorporation); = Shares increased due to
the effect of conversion of membership interests upon entry into
the Amended and Restated Operating Agreement and share sub-
scriptions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents........... 130 120
Total current assets............... 130 120
Artwork. . ... oo 1,200,000 1,200,000
Total assets...........cccouunn... 1,200,130 1,200,120
Class A ordinary shares -
contributed capital ............... 1,338,525

Retained earnings
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(Accumulated Deficit)............ (174,549) ..
Class A ordinary shares........... 1,163,976 1,178,264
Class A preferred shares.......... 15,231 21,756
Class B shares ......... 100 100
Members’ Equity . . 1,179,307 1,200,120
Noncontrolling interests

in consolidated

subsidiary ......... ...l 20,823

Total Members’ Equity ........... 1,200,130

Capital Stock: 1. Masterworks 153 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 153 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 739 shs; no par.

3. Masterworks 153 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 153 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 68,665 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(66,600 shares) at $20.00 a share on Oct. 19, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 154 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 154 facilitates an investment
in a single work of art identified as (154) KAWS, CHUM (KCB1),
2012 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
154 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 499

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 M2022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
eXpense . ............ 168,000
Share-based
compensation -
management services
25,680 24,992 1,260
Total expenses......... 25,680 24,992 169,260
Net income (loss). . . . (25,670) (24,982)  (169,250)
Weighted average
class A ordinary
shares outstanding
-basic.............. 83,366 84,650 84,650
Weighted average
class A ordinary
shares outstanding
-diluted............. 83,366 84,650 84,650
Year end shares
outstanding.......... 86,059 85,651 85,65 1

Net earnings (loss)
per class A
ordinary share -
basic
Net earnings (loss)
per class A

ordinary share -
diluted e
Number of ordinar
stockholders

$(0.31) $(0.30) $(2.00)

$(0.31) $(0.30) $(2.00)

499 499 499

0 From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ...l 1,525,000 1,525,000
Total assets...................... 1,525,130 1,525,120
Class A ordinary shares -
contributed capital ............... 1,701,180
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (219,902) .
Class A ordinary shares........... 1,481,278 1,498,768
Class A preferred shares.......... 18,072 26,252
Class B ordinary shares........... 100 100
Members’ equity................. 1,499,450 1,525,120
Noncontrolling interests
in consolidated
subsidiary . ... 25,680
Total members’ equity............ 1,525,130

Capital Stock: 1. Masterworks 154 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 926 shs; no par.

2. Masterworks 154 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 86,985 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(84,650 shares) at $20.00 a share on Oct. 4, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 154 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 154 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 155 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 155 facilitates an investment
in a single work of art identified as (155) Shara Hughes, Getting
Out From Under, 2018 by conducting an offering of Co.’s class A
shares pursuant to a Tier I offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

155 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 434

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 02022

Royalties............ 10 10 10
Total income . ........ 10 10 10
Share-based
compensation -
management services
fees............... 18,720 18,087 1,520
True-up payment
eXPeNnSe . ............ e . 121,000
Total expenses........ 18,720 18,087 122,520
Net income (loss). . .. (18,710) (18,077)  (122,510)
Weighted average
class A ordinary
shares outstanding
-basic............. 60,114 61,050 60,512
Weighted average
class A ordinary
shares outstanding
~diluted............. 60,114 61,050 60,512
Year end shares
outstanding.......... 62,050 62,051 B62,051
Net earnings (loss)
per class A
ordinary share -
basic................ $(0.31) $(0.30) $(2.02)
Net earnings (loss)
per class A
ordinary share -
diluted.............. $(0.31) $(0.30) $(2.02)
Number of common
stockholders......... 434 434 434

O From July 5, 2022 (incorporation); = Shares increased due to
the effect of conversion of membership interests upon entry into
the Amended and Restated Operating Agreement and share sub-
scriptions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,100,000 1,100,000
Total assets...................... 1,100,130 1,100,120
Class A ordinary shares........... 1,061,703 1,080,413
Class A preferred shares.......... 19,607 19,607
Class B ordinary shares........... 100 100
Total members’ equity............ 1,081,410 1,100,120
Noncontrolling interests
in consolidated
subsidiary ... 18,720
Total members’ equity............ 1,100,130

Capital Stock: 1. Masterworks 155 LLC class B ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 155 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 155 LLC class A; no par.
OUTSTANDING-Dec. 31, 2024, 988 shs; no par.

4. Masterworks 155 LLC class A ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 61,050 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—-(61,050 shares) at $20.00 a share on Oct. 26, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 156 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 156 facilitates an investment
in a single work of art identified as (156) Keith Haring, Untitled
No. 10, 1988 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
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ownership, maintenance, promotion and the eventual sale of the OFFERED—(183,150 shares) at $20.00 a share on Nov. 18, 2022 2024 2023
Artwork. through ARETE WEALTH MANAGEMENT, LLC, Independent
Property: Co. maintains its principal executive offices in New Brokerage Solutions LLC. IPO. . Cash & cash equivalents.......... 120 110
York. NY. 2. Masterworks 156 LLC class C ordinary; no par. Total current assets............... 120 110
’ . OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Artwork. ... ...l 1,000,000 1,000,000
. Subsidiary 3. Masterworks 156 LLC class B ordinary; no par. Total @sSets . ........couveunnenn.s 1,000,120 1,000,110
156 Segregated Portfolio of Masterworks Cayman, SPC (Cay- QUTSTANDING-June 25, 2025, 1,000 shs; no par. Class A ordinary shares -
man Islands) contributed capital ............... 1,114,640
) ___ Officers ) ) ) Retained earnings
ng.ekS. Gyen(;;yf,ﬁ?hletCExecutlveOC;ffiﬁceT;PChlef Flln:nmal Qfﬁ- MASTERWORKS 157 LLC (aCCumulateAd deficit) ............. (141,460)
cer; ssociate 1ate Company cer; Principal Accounting History: Incorporated in Delaware on July 5, 2022. Class A ordl.nary shares........... 973,180 985,330
Officer . . e . Class A preferred shares.......... 10,040 14,680
Joshua B. Goldstein, General Counsel; Secretary; Asso- Business Summary: Masterworks 157 facilitates an investment .
X ! . . R X .~ Class B ordinary shares........... 100 100
ciate/Affiliate Company Officer in a single work of art identified as (157) George Condo, Rodrigo e
= X R ] Member’s quity . ................. 983,320 1,000,110
Directors and his Mistress, 2008 by conducting an offering of Co.’s class A ST e
ireci . o . . Noncontrolling interests
Joshua B. Goldstein, Director §hares pursuant to a Tlelj I gﬁerlng under Regulation A+, acquir- in consolidated
Nigel S. Glenday, Director ing the Art\fvork and 'ma}ntalnlng the Artwork'for future sale. Co SUBSIAIATY « v+ eeeeeeereainn 16,800
Eli D. Broverman, Director is engaged in the activities related to the offering and the acquisi- Total member’s quity ............. 1,000,120

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,412

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal @masterworks.com

C

lidated Income St

t, Years Ended Dec. 31 ($):
2024 2023 M022

10
10

20
20

Royalties............
Total Income
Share-based
compensation -
management services
fees......ooviiiin
True-up payment
expense
Total expenses . . .
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net earnings (loss)
per class A
ordinary share -
basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of
stockholders.........

56,084 55,826
363,000
363,000

(363,000)

............. e
(55.806)

56,084
(56,074)

180,366 183,150 180,728

180,366 183,150 180,728

184,150 184,151 181,729

$(0.31) $(0.30) $(2.01)

$(0.31) $(0.30) $(2.01)

1,412 1,412 1,411

U From July 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... oo 3,300,000 3,300,000
Total assets...............cc...... 3,300,130 3,300,120
Class A ordinary shares........... 3,244,194
Class A preferred shares .......... 55,826
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ........... ...l 56,084
Members’ Equity 3,244,046 o
Total members’ equity............ 3,300,130 3,300,120

Capital Stock: 1. Masterworks 156 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 186,898 shs; no par.

tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.
Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
157 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 515
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 D02

10
10

10
10

Royalties............
Total Income
Share-based
compensation -
management services
fees.....oooviiiin.
Expense allocation
payment expense
Total expenses
Net Income/(Loss). . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net earnings (loss)
per class A
ordinary share -

16,800 14,680
110,000
124,680

(124,670)

16,800
(16,790)

54,660 55,500

54,660 55,500

56,732 56,501 81,000

$(0.31) $(2.25)

Net earnings (loss)
per class A

ordinary share -
diluted
Number of ordinary
stockholders

$(0.31) $(2.25)

515 515 515

T From July 5, 2022 (incorporation) ; “ Non-consolidated;
Shares decreased due to the effect of conversion of membership
interests upon entry into the Amended and Restated Operating
Agreement

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 157 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 57,234 shs; no par.
OFFERED-(55,500 shares) at $20.00 a share on Nov. 23, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 157 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 502 shs; no par.

3. Masterworks 157 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 158 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 158 facilitates an investment
in a single work of art identified as (158) Julie Mehretu, Untitled,
2012 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
158 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 281

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended (%:

12/31/24 12/31/23 01/18/23

Royalties............ 10 10 .

Total Income ......... 10 10 10

Costs of net

TEVENUeS . ........... 880

Gross field royalty

fee........oooiiit 10

Gross profit ......... (880)

Share-based

compensation -

management services

(S 11,546 10,827 .

Total expenses . ... ... 11,546 10,827 69,880

Net income (loss). . .. (11,536) (10,817) 69,870

Weighted Average
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Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Weighted average
shares outstanding
- diluted
Year end shares
outstanding
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
basic
Net Income/(Loss)
per Class A
ordinary Share -
diluted
Number of common
stockholders.........

34,422 34,950

34,422 34,950

34,400

36,123 35,951 34,444

$2.00

$(0.34) $(0.31)

$(0.34) $(0.31)

281 281 281
U From July 5, 2022 (incorporation); = As reported by the Com-
pany
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. . ... oo 630,000 630,000
Total assets..........covvenenn... 630,130 630,120
Class A ordinary shares -
contributed capital ............... 702,460
Retained earnings
(accumulated deficit) ............. (92,223) ...
Class A ordinary shares........... 610,237 618,313
Class A preferred shares . 8,247 11,707
Class Bshares................... 100 100
Members’ equity................. 618,584 630,120
Noncontrolling interests
in consolidated
subsidiary ... 11,546
Total members’ equity............ 630,130

Capital Stock: 1. Masterworks 158 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 36,522 shs; no par.
OFFERED—-(34,950 shares) at $20.00 a share on Oct. 20, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO

2. Masterworks 158 LLC Class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 399 shs; no par.

3. Masterworks 158 LLC Class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 158 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 159 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 159 facilitates an investment
in a single work of art identified as (159) Yayoi Kusama, Pumpkin
(O.KE), 2004 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
159 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 646

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

Royalties............ 10 10 10
Total income ......... 10 10 10
Share-based
compensation -
management services
fees...............L 27,822 26,816 2,240
True-up payment
exXpense............. .. o 166,550
Total expenses........ 27,822 26,816 168,790
Net income (loss). . .. (27.812) (26,806)  (168,780)
Weighted average
class A ordinary
shares outstanding
-basic.............. 88,032 89,400 89,400
Weighted average
class A ordinary
shares outstanding
-diluted............. 88,032 89,400 89,400
Year end shares
outstanding.......... 90,843 90,401 290,401
Net earnings (loss)
per class A
ordinary share -
basic......ooeiniin. $(0.32) $(0.30) $(1.89)
Net earnings (loss)
per class A
ordinary share -
diluted.............. $(0.32) $(0.30) $(1.89)
Number of common
stockholders......... 646 646

U From July 5, 2022 (inception); = Share increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,621,450 1,621,450
Totalassets................cu.... 1,621,580 1,621,570
Contributed capital ............... 1,796,860 .
Retained earnings
(accumulated deficit) ............. (223,398) ..
Class A ordinary shares........... 1,573,462 1,592,414
Class A preferred shares.......... 20,196 29,056
Class B ordinary shares........... 100 100
Members” Equity ................ 1,593,759 ..
Noncontrolling interests
in consolidated
subsidiary ...l 27,822 .
Total members’ equity ............ 1,621,580 1,621,570

Capital Stock: 1. Masterworks 159 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 159 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 159 LLC class A; no par.
OUTSTANDING-Dec. 31, 2024, 1,013 shs; no par.

4. Masterworks 159 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 91,856 shs; no par.
VOTING RIGHTS—
OFFERED—(89,400 shares) at $20.00 a share on Oct. 26, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 160 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 160 facilitates an investment
in a single work of art identified as (160) Pierre Soulages, Peinture
92 x 73 cm, 25 octobre 1987, 1987 by conducting an offering of
Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
160 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 496
Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal@masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

10
10

10
10

Royalty fee
Total income
True-up payment
expense
Share-based
compensation -
management services
fees
Total expenses . ... ...
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

127,000

19,440
19,440
(19,430)

18,838
18,838
(18,828)

................. 127,0.(.)(.)
(126,990)

62,878 63,850 51,387

Year end shares
outstanding
Net earnings (loss)
per class A
ordinary share -
basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

62,878 63,850 51,387

65,147 64,851 B64.851

$(0.31) $(0.29) $(2.47)

$(0.31) $(0.29) $(2.47)

496 496 496

0 From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):



July 25, 2025 MERGENT OTC INDUSTRIAL NEWS 1203

2024 2023  shares outstanding Transfer Agent: Equity Stock Transfer, LLC
-basic............. 573,932 582,800 457,340 No. of Stockholders: Dec. 31, 2024, 468
Cash & cash equivalents............ 130 120 Weighted average Address:1 World Trade Center 57th Floor , New York, NY 10007
Total current assets............... 130 120 class A ordinary Tel: 203 518-5172
1,150,000 1,150,000  shares outstanding Web: www.masterworks.com
1,150,130 1,150,120 -diluted............. 573,932 582,800 457,340 proail: legal @masterworks.com
Class A ordinary shares - Year end shares
contributed capital ............... 1,282,940 ... outstanding.......... 583,800 583,801 578,918  Consolidated Income Statement, Years Ended De&m @®):
Retained earnings Net earnings (loss) 2024 2023 2022
(Accumulated Deficit)............ (165,248) ... perclass A
Class A ordinary shares........... 1,117,692 1,131,182  ordinary share - Royalties............ 10 10
Class A preferred shares.......... 12,898 18,838 basic................ $(0.31) $(0.30) $(2.53) Total income ........ 10 10
Class B ordinary shares........... 100 100  Net earnings (loss) Share-basgd
Members’ Equity ................ 1,130,690 1,150,120  per class A compensation -
Noncontrolling interests ordinary share - management services
in consolidated diluted.............. $(0.31) $(0.30) $(2.53) fees........... SERREE 16,800 14,487
subsidiary ...l 19,440 ... Number of common Expense allocation
Total Members’ Equity ........... 1,150,130 ... stockholders......... 4,201 4,201 4,201 Ppayment expense..... . 110,000
Total expenses . ... ... 16,800 124,487
Capital Stock: 1. Masterworks 160 LLC class A preferred; U From July 5, 2022 (inception) %ﬁ;ﬁfgﬂigﬁsg? v 16,790)  (124477)
no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($): class A shares
OUTSTANDING-Dec. 31, 2024, 663 shs; no par. 2024 2023 outstanding - basic . .. 54.660
2. Masterworks 160 LLC class A ordinary; no par. Weighted average ?
OUTSTANDING-June 25, 2025, 65,810 shs; no par. Cash & cash equivalents . ......... 130 120 class A shares
OFFERED—(63,850 shares) at $20.00 a share on Oct. 27, 2022 Total current assets.. . .. . . ... ... ... 130 120 outstanding -
through ARETE WEALTH MANAGEMENT, LLC, Independent Artwork......................... 10,501,000 10,501,000 diluted . ............. 54,660
Brokerage Solutions LLC. IPO. Total assets 10,501,130 10,501,120 Year end shares
3. Masterworks 160 LLC class B ordinary; no par. Class A common stock - outstanding 56.500 56.501 1,000
OUTSTANDING-June 25, 2025, 1,000 shs; no par. contributed capital ............... 11,656,000 Net Income (Loss) ’ ’ ’
4. Masterworks 160 LLC class C ordinary; no par. Class A common stock - er Class A
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. retained earnings Er dinar;/‘ Share -
(accumulated deficit) ............. (1,506,920) e bBASIC. s $(0.31)
Class A ordinary shares........... 10,149,080 10,326,541  Net Income (Loss)
MASTERWORKS 161 LLC Class A preferred shares.......... 174,479 174,479 per Class A
History: Incorporated in Delaware on July 5, 2022. Class B ordinary shares........... 100 100 ordinary Share -

Members’ equity................. 10,323,659 10,501,120 gijuted ... ........... $(0.31)
Noncontrolling interests

in consolidated

subsidiary .. . 177,471
Total members’ equity ............ 10,501,130

Business Summary: Masterworks 161 facilitates an investment
in a single work of art identified as (161) Jean-Michel Basquiat,
Early Moses, 1983 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co. 0 From July 5, 2022 (inception); = Non-consolidated; = Shares
is engaged in the activities related to the offering and the acquisi- decreased due to the effect of conversion of membership interests
tion, ownership, maintenance, promotion and the eventual sale of Capital Stock: 1. Masterworks 161 LLC class A ordinary; upon entry into the Amended and Restated Operating Agreement

the Artwork. g‘;]%asr,'r ANDING-June 25, 2025, 592,548 shs: no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($):

VOTING RIGHTS-Entitled to one vote per share. 2024 2023

Number of common
stockholders......... 468 468 468

Property: Co. maintains its principal executive offices in New

York, NY. OFFERED—(582,800 shares) at $20.00 a share on Sept. 23, 2022 .
Subsidiary through ARETE WEALTH MANAGEMENT, LLC, Independent C2sh & cash equivalents........... 120 110
161 Segregated Portfolio of Masterworks Cayman, SPC (Cay- Brokerage Solutions LLC. IPO. Total current assets............... 120 110
man Islands) 2. Masterworks 161 LLC class B ordinary; no par. Artwork. . ... 1,000,000 1,000,000
Officers OUTSTANDING-June 25, 2025, 1,000 shs; no par. Total assets: ..................... 1,000,120 1,000,110
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- 3. Masterworks 161 LLC class C ordinary; no par. Class A ordinary shares........... 968,733 985,523
cer; Principal Accounting Officer; Subsidiary Officer OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Class A prefened shares.......... 14,487 14,487
Joshua B. Goldstein, General Counsel; Secretary; Asso- Class B ordinary shares........... 100 100

ciate/Affiliate Company Officer Total members’ equity ............ 983,320 1,000,1 10
Noncontrolling interests

Directors MASTERWORKS 162 LLC in consolidated
Joshua B. Goldstein, Director History: Incorporated in Delaware on July 5, 2022. subsidiary 16.800
Nigel S. Glenday, Director L T R

i : Mas facilitates an inves Total bers’ equity............ 1,000,120
Eli D. Broverman, Director Business Summary: Masterworks 162 facilitates an investment Total members’ equity

in a single work of art identified as (162) Rashid Johnson, Untitled
(Escape Collage), 2019 by conducting an offering of Co.’s class A Capital Stock: 1. Masterworks 162 LLC class A preferred;

Auditors: AGD Legal, S. C. shares pursuant to a Tier II offering under Regulation A+, acquir- |, par.
Legal Counsel: Anthony L.G., PLLC ing the Artwork and maintaining the Artwork for future sale. Co. UTSTANDING-Dec. 31. 2024. 808 shs: no par.
Transfer Agent: Equity Stock Transfer, LLC is engaged in the activities related to the offering and the acquisi- 5 Nasterworks 162 LLb clas’s A ordi;lary' no par.
No. of Stockholders: Dec. 31, 2024, 4,201 tion, ownership, maintenance, promotion and the eventual sale of OUTSTANDING-June 25, 2025, 57,308 shs; n’o par.
Address:1 World Trade Center 57th Floor , New York, NY 10007 the Artwork. 3. Masterworks 162 LLC class B ordinary; no par.
Tel: 203 518-5172 Property: Co. maintains its principal executive offices in New OUTSTANDING-June 30, 2025, 1,000 shs; no par.
‘Web: www.masterworks.com York, NY. 4. Masterworks 162 LLC class C ordinary; no par.
Email: legal@masterworks.com Subsidiary OUTSTANDING-Dec. 31, 2023, 1 shs; no par.
Consolidated Income Statement, Years Ended Dec. 31 ($): 162 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
2024 2023 m2022 man Islands)
Officers MASTERWORKS 163 LLC

Royalty fee.......... 10 10 10 Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- History: Incorporated in Delaware on July 5, 2022.
Total income 10 10 10 cer; Principal Accounting Officer; Associate/Affiliate Company Business Summary: Masterworks 163 facilitates an investment
True-up payment fficer . . . . i
expensl; p y ........ 1,155,000 %sh‘fa B. Goldstein, General Counsel; Secretary; Asso- ‘lbn a single yvork of art {dentlﬁed %S (163) Alex Katz, Kym, 2004
Share-based ciate/Affiliate Company Officer ¥ conducllpg an offering of ‘Co. s class A §hares pursuant to a

. . Tier II offering under Regulation A+, acquiring the Artwork and
compensation - . . R Directors maintaining the Artwork for future sale. Co. is engaged in the
gclzlglagemeﬂt services 177471 174,479 ‘ll\hghel S].?.ngl?ia}tl, D 1r§:lort activities related to the offering and the acquisition, ownership,

.......... E X ... Joshua B. Goldstein, Director : ;

Total expenses........ 177,471 174,479 1,155,000 Eli D. Broverman, Director maintenance, promotion and the eventual sale of the Artwork.
Net income (loss) . . . . (177,461)  (174,469) (1,154,990) Property: Co. maintains its principal executive offices in New
Weighted average York, NY.

lass din: Auditors: AGD Legal, S. C. .
class A ordinary Legal Counsel: Anthony L.G., PLLC Subsidiary
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163 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, SC
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 193
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 o022

10
10

10
10

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
management services

61,000

9,042
9,042
(9,032)

760
61,760
(61,750)

Total expenses
Net income (loss). . . . (9,350)
Weighted average

class A ordinary

shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

30,082 30,550 29,810

30,550 29,810

Year end shares
outstanding
Net earnings (loss)
per class A
ordinary share -

30,082

31,700 31,551 231,551

$(0.31) $(0.30) $(2.07)

Net earnings (loss)
per class A

ordinary share -
diluted
Number of common
stockholders

$(0.31) $(0.30) $(2.07)

193 193 193

T From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 130 120
Total current assets............... 130 120

550,000 550,000
Total assets...........coovvuenn... 550,130 550,120
Class A ordinary shares........... 540,218
Class A preferred shares.......... 9,802
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary .............ooooal 9,360
Members’ Equity ................ 540,770 o
Total members’ equity............ 550,130 550,120

Capital Stock: 1. Masterworks 163 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 344 shs; no par.

2. Masterworks 163 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 32,044 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.

OFFERED-(30,550 shares) at $20.00 a share on Oct. 27, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 163 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 163 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 164 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 164 facilitates an investment
in a single work of art identified as (164) Yayoi Kusama, Infinity-
Nets (DKKN), 2010 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
164 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,001

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 D02
Royalties............ 10 10
Total income ........ 10 10
Share-based
compensation -
management services
fees................. 42,240 39,201
Expense allocation
payment expense. . ... . 275,000
Total expenses....... 42,240 314,201
Net income (loss). . . . (42,230) (314,191)
Weighted average
class A ordinary
shares outstanding
-basic.......... ... 136,638 138,750
Weighted average
class A ordinary
shares outstanding
-diluted............. 136,638 138,750
Year end shares
outstanding.......... 139,750 139,751 81,000
Net income (loss)
per class A
ordinary - basic ... ... $(0.31) $(2.26)
Net income (loss)
per class A
ordinary - diluted .. .. $(0.31) $(2.26)
Number of ordinary
stockholders.......... 1,001 1,001 1,001

T From July 5, 2022 (incorporation); “ Non-consolidated;
Shares decreased due to the effect of conversion of membership
interests upon entry into the Amended and Restated Operating
Agreement

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 2,500,000 2,500,000
Total assets............ovevnnn.. 2,500,120 2,500,110
Class A ordinary shares -
contributed capital ............... 2,775,000
Retained earnings
(accumulated deficit) ............. (356,421) ..
Class A ordinary shares........... 2,418,579 2,460,809
Class A preferred shares .......... 39,201 39,201
Class B ordinary shares........... 100 100
Member’s equity................. 2,457,880 2,500,110
Noncontrolling interests
in consolidated
subsidiary ... 42,240
Total member’s equity ............ 2,500,120

Capital Stock: 1. Masterworks 164 LLC class A preferred;
no par.

OUTSTANDING-Dec. 31, 2024, 1,972 shs; no par.

2. Masterworks 164 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 141,722 shs; no par.
OFFERED-(138,750 shares) at $20.00 a share on Nov. 8, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 164 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 164 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 165 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 165 facilitates an investment
in a single work of art identified as (165) Donald Judd, Untitled,
1988 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

165 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, Secretary; General Counsel; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 487

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 02022
Royalties............ 10 10 10
Total income ......... 10 10 10
True-up payment
eXPense............. 99,000
Share-based
compensation -
management services
fees..........ooiii 15,360 15,058 2,160
Total expenses........ 15,360 15,058 101,160
Net income (loss). . .. (15,350) (15,048)  (101,150)

Weighted average
class A ordinary
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shares outstanding
-diluted.............
Weighted average
class A ordinary
shares outstanding
-basic ...l
Year end shares

49,182

49,182
outstanding.......... 51,208
Net earnings (loss)
per class A

ordinary share -
basic................
Net earnings (loss)
per class A

ordinary share -
diluted..............
Number of common
stockholders.........

$(0.31)

$(0.31)

487

49,950

49,950

50,951

$(0.30)

$(0.30)

487

49,950

49,950

250,951

$(2.03)

$(2.03)

487

W From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the

Amended and Restated Operating Agreement and share subscrip-

tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Cash & cash equivalents..........
Total current assets...............

Total assets......................
Class A ordinary shares -
contributed capital ...............
Retained earnings

(accumulated deficit) .............
Class A ordinary shares...........
Class A preferred shares..........
Class B ordinary shares...........
Members’ equity.................
Noncontrolling interests

in consolidated

subsidiary . ...l
Total members’ equity............

Capital Stock: 1. Masterworks 165 LLC class A preferred;

no par.

2024

130
130
900,000
900,130

1,004,160

(131,548)
872,612
12,058
100
884,770

15,360
900,130

OUTSTANDING-Dec. 31, 2024, 606 shs; no par.
2. Masterworks 165 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 165 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2023

120
120
900,000
900,120

882,802
17,218
100
900,120

4. Masterworks 165 LLC class A ordinary; no par.

OUTSTANDING-June 25, 2025, 51,814 shs; no par.

VOTING RIGHTS-Entitled to one vote per share.

OFFERED—(49,950 shares) at $20.00 a share on Sept.

1, 2022

through ARETE WEALTH MANAGEMENT, LLC, Independent

Brokerage Solutions LLC. IPO.

MASTERWORKS 166 LLC
History:

Business Summary: Masterworks 166 facilitates an invest-

Incorporated in Delaware on July 5, 2022.

ment in a single work of art identified as (166) KAWS, KURFS
(LAUGHING), 2008 by conducting an offering of Co.’s class A

shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of

the Artwork.

Property: Co. maintains its principal executive offices in New

York, NY.
Subsidiary

166 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)
Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-

cer; Principal Accounting Officer; Associate/Affiliate Company

Officer .

Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director

General

Counsel;

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 536

Address:1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalty fee.......... 10 10
Total income ........ 10 10
True-up payment
eXpense.............
Share-based
compensation -
management services

(S
Total expenses.......
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding
-basic..............
Weighted average
class A ordinary
shares outstanding
-diluted.............
Year end shares

32,160
32,160
(32,150)

31,502
31,502
(31,492)

103,842 105,450

103,842 105,450
outstanding..........
Net earnings (loss)
per class A

ordinary share -
basic................
Net earnings (loss)
per class A

ordinary share -
diluted..............
Number of common
stockholders.........

107,027 106,451

$(0.31) $(0.30)

$(0.31) $(0.30)

536 536

U From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-

tions settled

M022

10
10

209,000

6,780
215,780
(215,770)

105,408

105,408

2106451

$(2.05)

$(2.05)

536

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024

Cash & cash equivalents.......... 130
Total current assets............... 130

1,900,000
Total assets . . 1,900,130
Contributed capital ............... 2,120,540
Retained earnings
(accumulated deficit) ............. (279,412)
Class A ordinary shares........... 1,841,128
Class A preferred shares.......... 26,742
Class B ordinary shares 100
Members’ Equity ................ 1,867,970
Noncontrolling interests
in consolidated
subsidiary ... 32,160
Total members’ equity............ 1,900,130

Capital Stock: 1. Masterworks 166 LLC class A preferred;

no par.
OUTSTANDING-Dec. 31, 2024, 1,346 shs; no par.

2023

120
120
1,900,000
1,900,120

1,861,738
38,282
100

1,900,120

2. Masterworks 166 LLC class C ordinary; no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 166 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 108,373 shs; no par.

VOTING RIGHTS-Entitled to one vote per share.

OFFERED—(105,450 shares) at $20.00 a share on Sept. 9, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Asso- Brokerage Solutions LLC. IPO.

4. Masterworks 166 LLC class B ordinary; no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 167 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 167 facilitates an investment
in a single work of art identified as (167) Bridget Riley, Delos,
1983 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
167 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 855

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Da022

Royalties............ 10 10
Total income ........ 10 10
Share-based
compensation -
management services
fees.................
Expense allocation
payment expense. . . ..
Total expenses . ... ...
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding
-basic ...l
Weighted average
class A ordinary
shares outstanding
-diluted.............
Year end shares
outstanding..........
Net income (loss)

per class A

ordinary share -
basic................
Net income (loss)

per class A

ordinary share -
diluted..............
Number of common
stockholders.........

45,120 26,180
295,668
321,848

(321,838)

45,120
45,110)

147,144 139,162

147,144 139,162

150,866 150,401 1,000

$(0.31) $2.31)

$(0.31) $2.31)

855 855 854

@ From July 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 2,692,332 2,692,332
Total assets..............c.ouvn... 2,692,452 2,692,442
Class A ordinary shares -
contributed capital ............... 2,997,320
Retained earnings
(Accumulated Deficit)............ (366,948) ...
Class A ordinary shares........... 2,630,372 2,666,162
Class A preferred shares.......... 16,860 26,180
Class B ordinary shares........... 100 100
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Members’ Equity ................ 2,647,332 2,692,442
Noncontrolling interests

in consolidated

subsidiary . ...l 45,120

Total Members’ Equit 2,692,452

Capital Stock: 1. Masterworks 167 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 843 shs; no par.

2. Masterworks 167 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 151,709 shs; no par.

3. Masterworks 167 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 167 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 168 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 168 facilitates an investment
in a single work of art identified as (168) Laura Owens, Untitled
(Wild Berries), 2016 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
168 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, Secretary; General Counsel; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 296

Address: 1 world trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

C lidated Income Stat t, Years Ended Dec. 31 ($):

2024 2023 M022

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
management services
fees.....oovviiinn
Total expenses........
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares

76,000

100
76,100
(76,100)

11,760
11,760
(11,750)

11,405
11,405
(11,395)

37,862 38,450 38,450

37,862 38,450 38,450

outstanding 39,629 39,451 39,450
Net earnings (loss)
per class A
ordinary share -
basic
Net earnings (loss)
per class A

ordinary share -

$(0.31) $(0.30) $(1.98)

diluted.............. $(0.31) $(0.30) $(1.98)
Number of common
stockholders......... 296 296 296

T From July 5, 2022 (inception); = Shares increased due to the
conversion of membership interests upon entry into the Amended
and Restated Operating Agreement and share subscriptions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 693,000 693,000
Totalassets..............coouvn... 693,120 693,110
Class A ordinary shares -
contributed capital ............... 772,580
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (99,245) ...
Class A ordinary shares........... 673,335 681,505
Class A preferred shares.......... 7,925 11,505
Class B ordinary shares........... 100 100
Members’ equity................. 681,360 693,110
Noncontrolling interests
in consolidated
subsidiary ... 11,760
Total members’ equity............ 693,120

Capital Stock: 1. Masterworks 168 LLC class A preferred;
no par.

OUTSTANDING-Dec. 31, 2024, 402 shs; no par.

2. Masterworks 168 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 40,031 shs; no par.

VOTING RIGHTS-Entitled to one vote per share.
OFFERED-(38,450 shares) at $20.00 a share on Nov. 8, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 168 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 168 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.
MASTERWORKS 169 LLC

Annual Report

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022

10
10

10
10

Royalty fee
Total income
True-up payment
expense
Share-based
compensation -
management services
fees
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

94,000

14,400
14,400
(14,390)

13,755
13,755
(13,745)

94,000
(93,990)

46,480 47,200 39,613

46,480 47,200 39,613

Year end shares
outstanding
Net earnings (loss)
per class A
ordinary share -

48,419 48,201 248,201

$(0.31) $(0.29) $(2.37)

Net earnings (loss)
per class A

ordinary share -
diluted
Number of common
stockholders

$(0.31) $(0.29) $(2.37)

361 361 361

0 From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. . ... 850,000 850,000
Total assets............oovevnnn.. 850,130 850,120
Class A ordinary shares........... 826,255 836,265
Class A preferred shares.......... 9,375 13,755
Class B ordinary shares........... 100 100
Total members’ equity............ 835,730 850,120
Noncontrolling interests
in consolidated
subsidiary ...l 14,400
Total members’ equity............ 850,130

Recent Dividends:
1. Masterworks 169 LLC class A preferred.
No dividends paid.
2. Masterworks 169 LLC class C ordinary.
No dividends paid.
3. Masterworks 169 LLC class B ordinary.
No dividends paid.
4. Masterworks 169 LLC class A ordinary.
No dividends paid.

Annual Dividends:
1. Masterworks 169 LLC class A preferred.
No dividends paid.
2. Masterworks 169 LLC class C ordinary.
No dividends paid.
3. Masterworks 169 LLC class B ordinary.
No dividends paid.
4. Masterworks 169 LLC class A ordinary.
No dividends paid.

MASTERWORKS 170 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 170 facilitates an investment
in a single work of art identified as (170) Dana Schutz, God 2,
2013 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
170 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer .
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 529

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St: t, Years Ended ($E
12/31/24 12/31/23 01/10/23

Royalties 10 10
Total Income . . 10 10
Share-based
compensation -

management services

€ES. . 23,760 22,700
Expense allocation
payment expense. . . . . e 154,000
Total Expenses....... 23,760 176,700
Net Income/(Loss). . . (23,750) (176,690)
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Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

Diluted
Year end shares
outstanding
Net Income/(Loss)
per Class A
ordinary Share -
Basic
Net Income/(Loss)
per Class A
ordinary Share -
Diluted
Number of common
stockholders. ........

76,512 717,700

76,512 717,700

78,700 78,701 2,000

$(0.31) $(2.27)

$(0.31) $(2.27)

529 529 529

D From July 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 1,400,000 1,400,000
Total assets..............ccouennn. 1,400,120 1,400,110
Class A ordinary shares........... e 1,377,310
Class A preferred shares .......... 22,700
Class Bshares................... 100
Noncontrolling interests
in consolidated
subsidiary .............. ... 23,760
Members’ Equity ... ... 1,376,360
Total Members’ Equity 1,400,120 1,400,110

Capital Stock: 1. Masterworks 170 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 1,135 shs; no par.

2. Masterworks 170 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 79,835 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(77,700 shares) at $20.00 a share on Nov. 8, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 170 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 170 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 171 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 171 facilitates an investment
in a single work of art identified as (171) Stanley Whitney, Mem-
ory Garden, 2020 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
171 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 339

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (5%:

12/31/24 12/31/23 01/10/23

Royalties............ 10 10

Total Income . . 10 10

Share-based

compensation -

management services

fees.......oooiinnn. 13,680 11,573

Expense allocation

payment expense. . ... . 88,888

Total Expenses. ... ... 13,680 100,461

Net Income/(Loss). . . (13,670)  (100,451)

Weighted Average

Number of Class A

ordinary Shares

Outstanding - Basic . . 44216 44,900

Weighted Average

Number of Class A

ordinary Shares

Outstanding -

Diluted ............. 44,216 44,900

Year end shares

outstanding.......... 46,104 45,901 2,000

Net Income/(Loss)

per Class A

ordinary Share -

Basic............... $(0.31) $(2.24)

Net Income/(Loss)

per Class A

ordinary Share -

Diluted ............. $(0.31) $(2.24)

Number of ordinary

stockholders......... 339 339 339

I From July 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash and Cash Equivalents......... 120 110
Total current assets............... 120 110
Artwork. ... 809,112 809,112
Total assets...................... 809,232 809,222
Class A ordinary shares -
contributed capital ............... 902,080
Retained earnings
(accumulated deficit) ............. (114,121) ..
Class A ordinary shares........... 787,959 797,549
Class A preferred shares.......... 7,493 11,573
Class Bshares................... 100 100
Members’ equity................. 795,552 809,222
Noncontrolling interests
in consolidated
subsidiary ................oo 13,680
Total members’ equity............ 809,232

Capital Stock: 1. Masterworks 171 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 453 shs; no par.

2. Masterworks 171 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 46,557 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(44,900 shares) at $20.00 a share on Nov. 8, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 171 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 171 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 172 LLC

History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 172 facilitates an investment
in a single work of art identified as (172) Yoshitomo Nara, Kaputt
Pup King, 1999 by conducting an offering of Co.’s class A shares

pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
172 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer .
Joshua B. Goldstein, General Counsel; Secretary; Asso-

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 636

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

10
10

10
10

Royalties
Total income
True-up payment
expense
Share-based
compensation -
management services
fees
Total expenses.......
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
-diluted.............
Year end shares

154,000

23,760
23,760
(23,750)

23,169
23,169
(23,159)

1,940
155,940
(155,930)

76,512 77,700 77,250

76,512 717,700 77,250

outstanding 79,085 78,701 278701
Net earnings (loss)

per class A

ordinary share -

basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of common

stockholders

$(0.31) $(0.30) $(2.02)

$(0.31) $(0.30) $(2.02)

636 636 636

0 From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ...l 1,400,000 1,400,000
Total assets...................... 1,400,130 1,400,120
Class A ordinary shares -
contributed capital ............... 1,561,700
Retained earnings
(accumulated deficit) ............. (202,839) ..
Class A ordinary shares........... 1,358,861 1,374,911
Class A preferred shares.......... 17,409 25,109
Class B ordinary shares........... 100 100
Members’ equity................. 1,376,370 1,400,120
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Noncontrolling interests
in consolidated

subsidiary
Total members’ equity

23,760
1,400,130

Capital Stock: 1. Masterworks 172 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 876 shs; no par.

2. Masterworks 172 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 172 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

4. Masterworks 172 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 79,961 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(77,700 shares) at $20.00 a share on Oct. 25, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 173 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 173 facilitates an investment
in a single work of art identified as (173) Lynette Yiadom-Boakye,
Opyster, 2012 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
173 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) Officers P
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 559
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

10
10

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
management services

154,000

Total expenses
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

25,064
25,064
(25,054)

23,347
23,347
(23,337)

154,000
(153.990)

76,512 717,700 75,126

76,512 717,700 75,126

Year end shares
outstanding
Net earnings (loss)

per class A

79,061 78,701 76,126

$(0.33) $(0.30) $(2.05)

Net earnings (loss)

per class A

ordinary share -

diluted.............. $(0.33) $(0.30) $(2.05)
Number of common

stockholders......... 559 559 559

@ From July 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. ... 1,400,000 1,400,000
Total assets...................... 1,400,130 1,400,120
Contributed capital ............... 1,561,220
Retained earnings
(accumulated deficit) ............. (202,381) ...
Class A ordinary shares........... 1,358,839 1,376,673
Class A preferred shares.......... 16,127 23,347
Class B ordinary shares........... 100 100
Stockholders’ equity ... .. 1,375,066 .
Non-controlling interest: 25,064 ..
Total members’ equity............ 1,400,130 1,400,120

Capital Stock: 1. Masterworks 173 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 803 shs; no par.

2. Masterworks 173 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 79,864 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(77,700 shares) at $20.00 a share on Nov. 23, 2023
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 173 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 173 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 174 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 174 facilitates an investment
in a single work of art identified as (174) Nina Chanel Abney, Any-
time, Anyplace, 2018 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
174 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 36

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (S%:
12/31/24 12/31/23 01/18/23
Royalties............ 10 10
Total Income 10 10

Share-based
compensation -

management services
fees.................
Expense allocation
payment expense
Total Expenses
Net Income/(Loss). . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

Diluted
Year end shares
outstanding
Net Income/(Loss)
per Class A
ordinary Share -
Basic
Net Income/(Loss)
per Class A
ordinary Share -
Diluted
Number of common
stockholders

7,440 6,887
47,864
54,751

(54,741)

....... 7,440
(7,430)

23,828 24,200

23,828 24,200

25,200 25,201 2,000

$(0.31) $(2.26)

$(0.31) $(2.26)

36 36

0 From July 5, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash and Cash Equivalents......... 120 110
Total current assets............... 120 110
Artwork. ... oo 436,136 436,136
Totalassets..............c.ouvn... 436,256 436,246
Class A ordinary shares -
contributed capital ............... 484,000
Retained earnings
(accumulated deficit) ............. (62,171) .
Class A ordinary shares........... 421,829 429,259
Class A preferred shares.......... 6,887 6,887
ClassBshares................... 100 100
Members’ Equity ................ 428,816 436,246
Noncontrolling interests
in consolidated
subsidiary ...l 7,440
Total Members” Equity ........... 436,256

Capital Stock: 1. Masterworks 174 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 352 shs; no par.

2. Masterworks 174 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 25,552 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(24,200 shares) at $20.00 a share on Nov. 22, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

3. Masterworks 174 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 174 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 175 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 175 facilitates an investment
in a single work of art identified as (175) Stanley Whitney, Venus
and Adonis, 2011 by conducting an offering of Co.’s class A
shares pursuant to a Tier IT offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

175 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
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i‘i’:{};‘/‘:fﬁ?{mfgﬁliﬁ’ Osfzcgary; General - Counsel; A0~ (\pppRED (40,800 shares) at $20.00 a share on Dec. 9, 2022 Class A preferred shares ... 8,945 13,785
pany X through ARETE WEALTH MANAGEMENT, LLC, Independent Class B ordinary shares........... 100 100
Directors Brokerage Solutions LLC. IPO. Total members’ equity............ 1,386,281 1,410,120
Joshua B. Goldstein, Director Noncontrolling interests
Nigel S. Glenday, Director in consolidated
Eli D. Broverman, Director MASTERWORKS 176 LLC subsidiary . .. L ERRRREERERRRREES 23,849
Total members’ equity............ 1,410,130

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 562
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

Royalties............
Total income
True-up payment
expense
Share-based
compensation -
management services

81,000

12,480
12,480
(12,470)

Total expenses . .
Net income (loss). . . .
‘Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net earnings (loss)
per class A
ordinary share -

81,000
(81,000)

9,636
(9,626)

40,176 40,800 37,800

40,176 40,800 37,800

41,800 41,801 238,800

$(0.31) $(0.24) $(2.14)

Net earnings (loss)
per class A

ordinary share -
diluted
Number of common
stockholders

$(0.31) $(0.24) $(2.14)

562 562 562

fi
0 From J uly 5, 2022 (incorporation); = Shares increased due to

the effect of conversion of membership interests upon entry into
the Amended and Restated Operating Agreement and share sub-
scriptions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
735,000 735,000
735,120 735,110
Class A ordinary shares -
contributed capital ............... 816,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (103,096) .
Class A ordinary shares........... 712,904 725,374
Class A preferred shares.......... 9,636 9,636
Class B ordinary shares........... 100 100
Members’ equity................. 722,640 735,110
Non-controlling interests. . ........ 12,480 o
Total members’ equity............ 735,120

Capital Stock: 1. Masterworks 175 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 175 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 175 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 542 shs; no par.

4. Masterworks 175 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 42,342 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.

History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 176 facilitates an investment
in a single work of art identified as (176) KAWS, UNTITLED
(KURF), 2008 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

176 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 468

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wa022

10
10

10
10

10
10

Royalty fee
Total income
Share-based
compensation -
management services

23,849 13,785

True-up payment
expense
Total expenses
Net income (loss). . ..
Weighted average
class A shares
outstanding - basic . ..
Weighted average
class A shares
outstanding -

diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

155,000
155,000
(154,990)

13,785
(13,775)

23,849
(23,839)

77,062 71,385 52,849

77,062 71,385 52,849

79,492 79,251 53,849

$(0.31) $(0.19) $(2.93)

Net income (loss)

per class A

ordinary share -
diluted
Number of common
stockholders

$(0.31) $(0.19) $(2.93)

468 468 468

U Erom July 5, 2022 (incorporation)

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork............. ... il 1,410,000 1,410,000
Total assets...................... 1,410,130 1,410,120
Class A ordinary shares........... 1,377,236 1,396,235

Capital Stock: 1. Masterworks 176 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 79,936 shs; no par.
OFFERED—(78,250 shares) at $20.00 a share on Dec. 5, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 176 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 444 shs; no par.

3. Masterworks 176 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 176 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 177 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 177 facilitates an investment
in a single work of art identified as (177) Alex Katz, Pink Ki-
mono, Isaac Mizrahi Series, 1994 by conducting an offering of
Co.’s class A shares pursuant to a Tier II offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
177 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary; Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 549

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023 02022
Royalties............ 10 10
Total income . ....... 10 10
Share-based
compensation -
management services
fees..........ooooll 23,520 19,720
Expense allocation
payment expense. . ... .. 154,000
Total expenses........ 23,520 173,720
Net income (loss). . .. (23,510) (173,710)
Weighted average
class A ordinary
shares outstanding
-basic........... ... 76,524 76,385
Weighted average
class A ordinary
shares outstanding
~diluted............. 76,524 76,385
Year end shares
outstanding.......... 79,016 78,701 1,000
Net income (loss)
per class A
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ordinary share -

$(0.31) $(2.27)

Net income (loss)

per class A

ordinary share -
diluted
Number of common
stockholders

$(0.31) $(2.27)

549 549 549

0 From July 5, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork........ 1,400,000 1,400,000
Total assets . . 1,400,120 1,400,110
Class A ordinary shares........... . 1,380,290
Class A preferred shares .......... 19,720
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ........... ...l 23,520
Members’ Equity ....... 1,376,600 .
Total member’s equity 1,400,120 1,400,110

Capital Stock: 1. Masterworks 177 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 177 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 670 shs; no par.

3. Masterworks 177 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 177 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 79,686 shs; no par.

MASTERWORKS 178 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: Masterworks 178 facilitates an investment
in a single work of art identified as (178) Helen Frankenthaler,
Bride’s Door, 1967 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
178 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 734

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

C lidated Income St: t, Years Ended Dec. 31 ($):
2024 2023 D022
Royalties............ 10 10
Total income 10 10
Share-based
compensation -
management services
fees.......ooviinn.. 35,280 20,440

Expense allocation

payment expense. ... ..
Total expenses
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

231,000
251,440
(251,430)

35,280
(35,270)

114,786 103,117

114,786 103,117

117,910 117,551 1,000

Net income (loss)
per class A
ordinary share -
diluted
Number of ordinary
stockholders

$(0.31) $(2.44)

$(0.31) $(2.44)

734 734 734

T From J uly 5, 2022 (incorporation)

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 120 110

Total current assets............... 120 110

Artwork. ... 2,100,000 2,100,000

Total assets...................... 2,100,120 2,100,110

Class A ordinary shares -

contributed capital ............... 2,338,200

Retained earnings

(accumulated deficit) ............. (286,700) ..

Class A ordinary shares........... 2,051,500 2,079,570

Class A preferred shares.......... 13,240 20,440

Class Bshares................... 100 100

Member’s equity . ................ 2,064,840 2,100,110

Noncontrolling interests

in consolidated

subsidiary ... 35,280

Total member’s equity ............ 2,100,120

Capital Stock: 1. Masterworks 178 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 178 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 662 shs; no par.

3. Masterworks 178 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 178 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 118,572 shs; no par.

MASTERWORKS 179 LLC
History: Incorporated in Delaware on July 5, 2022.

Business Summary: 145511514551151455115Legal Counsel-
Legal CounselMasterworks 179 facilitates an investment in a sin-
gle work of art identified as (179) Zao Wou-Ki, 17.02.71-12.05.76,
1971 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
179 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 816

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C t t, Years Ended Dec. 31 ($):
2024 2023 022

lidated Income S

10
10

10
10

10
10

Royalties
Total income
Share-based
compensation -
management services
fees
True-up payment
expense
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares

28,800 28,076
187,000
187,000

(186,990)

....... 28,076
(28,066)

28,800
(28,790)

92,910 94,350 93,025

92,910 94,350 93,025

95,788 95,351 294,026

outstanding
Net earnings (loss)
per class A
ordinary share -
basic
Net earnings (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

$(0.31) $(0.30) $(2.01)

$(0.31) $(0.30) $(2.01)

816 816 816

U From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 130 120
Total current assets............... 130 120
Artwork. . ... o 1,700,000 1,700,000
Totalassets............ccouuvn... 1,700,130 1,700,120
Class A ordinary shares -
contributed capital ............... 1,895,760
Retained earnings
(accumulated deficit) ............. (243,846) .
Class A ordinary shares........... 1,651,914 1,671,944
Class A preferred shares.......... 19,316 28,076
Class B ordinary shares........... 100 100
Members’ equity................. 1,671,330 1,700,120
Noncontrolling interests
in consolidated
subsidiary ...l 28,800
Total members’ equity............ 1,700,130

Capital Stock: 1. Masterworks 179 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 96,766 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(94,350 shares) at $20.00 a share on Nov. 16, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 179 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 978 shs; no par.

3. Masterworks 179 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 179 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 180 LLC
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History: Incorporated in Delaware on July 5, 2022. Class A ordinary shares........... 779,504 789,190 basic................ $(0.31) $(2.26)
Business Summary: Masterworks 180 facilitates an investment Class A preferred shares .......... 7,086 10,830 Net income (loss)
in a single work of art identified as (180) Stanley Whitney, I Sing Class B sl,lares DTt 100 100 per class A share -
Red and Blue, 2020 by conducting an offering of Co.’s class A Members Equ1§y ................ 786,690 ... diluted....... s $(0.31) $(2.26)
shares pursuant to a Tier II offering under Regulation A+, acquir- T oncontrolling interests Number of ordinary
ing the Artwork and maintaining the Artwork for future sale. Co. '™ consolidated stockholders.............. 275 275 274
is engaged in the activities related to the offering and the acquisi- subsidiary ... ey 13,440 e
Total members’ equity............ 800,130 800,120 il From October 13, 2022 (inception) ; = Non-consolidated;

tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
180 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 306

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal @masterworks.com

C

t, Years Ended Dec. 31 ($):
2024 2023 m022

lidated Income St:

10
10

10
10

Royalties
Total income . .
True-up payment
expense
Share-based
compensation -
management services
fees
Total expenses .. .. ..
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

88,000

13,440
13,440
(13.,430)

10,830
10,830
(10,820)

88,000
(87.990)

43,728 44,400 28,199

43,728 44,400 28,199

Year end shares
outstanding 229,199
Net earnings (loss)

per class A

45,595 45,401

$(0.31) $(0.24) $(3.12)

Net earnings (loss)
per class A

ordinary share -
diluted
Number of ordinary
stockholders

$(0.31) $(0.24) $(3.12)

306 306 306

D From July 5, 2022 (inception); = Shares increased due to the
effect of conversion of membership interests upon entry into the
Amended and Restated Operating Agreement and share subscrip-
tions settled

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 130 120
Total current assets............... 130 120
Artwork. . ... 800,000 800,000
Total assets..............ccouennn. 800,130 800,120
Contributed capital ............... 891,744 ..
Retained earnings
(accumulated deficit) ............. (112,240)

Capital Stock: 1. Masterworks 180 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 46,025 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(44,400 shares) at $20.00 a share on Nov. 22, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. TPO.

2. Masterworks 180 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 180 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 430 shs; no par.

4. Masterworks 180 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 182 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 182 facilitates an investment
in a single work of art identified as (182) Yayoi Kusama, Pumpkin,
1996 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
182 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 275

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 D02
Royalties............ 10 10
Total income ......... 10 10
Share-based
compensation -
management services
fees...............L 9,360 8,115
Expense allocation
payment expense. . . .. .. 61,000
Total expenses....... 9,360 69,115
Net income (loss). ... (9,350) (69,105)
Weighted average
class A shares
outstanding - basic . .. 30,082 30,550
Weighted average
class A shares
outstanding -
diluted.............. 30,082 30,550
Year end shares
outstanding........... 31,680 31,551 &1,000

Net income (loss)
per class A share -

Shares decreased due to the effect of conversion of membership
interests upon entry into the Amended and Restated Operating
Agreement

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 550,000 550,000
Total assets..............c.ovn... 550,120 550,110
Class A ordinary shares........... ... 541,895
Class A preferred shares .......... 8,115
Class B shares................... .. 100
Members’ Equity ................ 540,760 550,110
Noncontrolling interests
in consolidated
subsidiary ...............o oLl 9,360
Total Members” Equity ........... 550,120

Capital Stock: 1. Masterworks 182 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 31,964 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED-(30,550 shares) at $20.00 a share on Dec. 12, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 182 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 182 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 284 shs; no par.

4. Masterworks 182 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 183 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 183 facilitates an investment
in a single work of art identified as (183) Yayoi Kusama, Pumpkin
(H.T.O.), 2002 by conducting an offering of Co.’s class A shares
pursuant to a Tier IT offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
183 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 418

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
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2024 2023 o022 Directors MASTERWORKS 186 LLC
Joshua B. Goldstein, Director History: Incorporated in Delaware on Oct. 13, 2022.
Royal}les """""" 10 10 ngel §. Glenday, D 1Teclor Business Summary: Masterworks 186 facilitates an investment
Tofal 1n’C(?me """" 10 10 Eli D. Broverman, Director in a single work of art identified as (186) Nicolas Party, Landscape,
Sh‘“e_bdbe,d 2017 by conducting an offering of Co.’s class A shares pursuant to
compensation - Auditors: AGD Legal, S. C. a Tier II offering under Regulation A+, acquiring the Artwork and
management services Legal Counsel: Anthony L.G., PLLC maintaining the Artwork for future sale. Co. is engaged in the
. 9,360 7.371 Transfer Agent: Equity Stock Transfer, LLC activities related to the offering and the acquisition, ownership,
Expense allocation No. of Stockholders: Dec. 31, 2024, 610 maintenance, promotion and the eventual sale of the Artwork.
payment expense. . ... . 61,000
Total expenses....... 9,360 68,377 Address:1 World Trade Center 57th Floor , New York, NY 10007 Property: Co. maintains its principal executive offices in New
Net income (loss). . .. (9350)  (68,367) Tel: 203 518-5172 York, NY.
Weighted average Web:. www.masterworks.com Subsidiary
class A shares Email: legal @masterworks.com 186 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
outstanding - basic . .. 30,082 30,550 Consolidated Income Statement, Years Ended Dec. 31 ($): man Islands)
Weighted average 2024 2023 02022 Officers
class A shares Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
optstandmg - Royalties............ 10 10 10 cer; Associate/Affiliate Company Officer; Principal Accounting
diluted.............. 30,082 30,550 Total income . ....... 10 10 10  Officer
Year end shares True-up payment Joshua B. Goldstein, General Counsel; Secretary; Asso-
outstanding.......... 31,550 31,551 1,000 expense............. 121,000 ciate/Affiliate Company Officer
Net income (loss) Share-based Directors
per‘class A share - compensation - Joshua B. Goldstein, Director
basic............ $(0.31) $(2.24) management services Nigel S. Glenday, Director
Net income (loss) fees.......oooil. 19,071 17,171 ... Eli D. Broverman, Director
per class A share - Total expenses 19,071 17,171 121,000
diluted .............. $(0.31) $(2.24) Net income (loss) . . .. (19,061) (17,161)  (120,990) .
Number of ordinary Weichted average Auditors: AGD Legal, SC
s s Legal Counsel: Anthony L.G., PLLC
stockholders......... 418 418 418 class A ordinary ega’ ounset: Anthony L.,
shares outstanding Transfer Agent: Equity Stock Transfer, LLC
. No. of Stockholders: Dec. 31, 2024, 986
W From October 13, 2022 (incorporation) -basic.............. 60,226 61,150 51,842
N Weighted average Address:1 World Trade Center 57th Floor , New York, NY 10007
Consolidated Balance Sheet, Years Ended Dec. 31 ($): X . _
class A ordinar: Tel: 203 518-5172
2024 2023 Y
shares outstanding Web: www.masterworks.com
_di Email: legal @masterworks.com
Cash & cash equivalents .. ... . . 120 110 diluted. e 60,226 61,150 51,842 g
Total current assets . . . ............ 120 110 Year end shares , Consolidated Income Statement, Years Ended Dec. 31 ($):
AWOrK oo 550,000 550,000 outstanding.......... 62,150 62,151 B52,842 2024 2023 022
Total asSets ... ...ov.evenennn. .. 550,120 550,110 Netearnings (loss) )
Class A ordinary shares - pet class A Royalties 10 10
contributed capital ............... 611,000 ordinary share - Total income .. 10 10
Class A ordinary shares - basic................ $(0.32) $(0.28) $(2.33)  Share-based
retained earnings Net earnings (loss) compensation -
(accumulated deficit) ............. (77,717) ... perclass A management services
Class A ordinary shares........... 533,283 542,633 o_rdmary share - fees........... RERRRE 41,338 28,216
Class A preferred shares.......... 7,377 7,377 diluted......... [RREEEE $(0.32) $(0.28) $(2.33)  Expense allocation
Class B shares ................... 100 100 ~Number of ordinary payment expense. .. . .o 264,000
Member’s equity . ................ 540,760 550,110 Stockholders......... 610 610 Total expenses ... 41338 292216
Non-controlling interests. . ........ 9,360 e Net income (loss).. .. (41,328)  (292,206)
Total member’s equity............ 550,120 @ From October 13, 2022 (inception); = Shares increased due to Weighted average
the effect of conversion of membership interests upon entry into class A shares
i _ outstanding - basic . .. 131,184 127,519
Capital Stock: 1. Masterworks 183 LLC class B ordinary; the' Amended and Restated Operating Agreement and share sub S g
no par. scriptions settled Weighted average
. 1 QQ A ‘h 3
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($): ¢ 108 A
2. Masterworks 183 LLC class C ordinary; no par. 2024 2023 Giuted ..o 131,184 127,519
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Year end shares
3. Masterworks 183 LLC class A preferred; no par. Cash & cash equivalents.......... 130 120 outstanding........... 134,667 134.201 1,000
OUTSTANDING-Dec. 31, 2024, 377 shs; no par. Total current assets............... 130 120 . "
> Net income (loss)
4. Masterworks 183 LLC class A ordinary; no par. Artwork. ... 1,102,000 1,102,000 per class A share -
OUTSTANDING-June 25, 2025, 31,927 shs; no par. Total assets 1,102,130 1,102,120 ; )
; basic................ $(0.32) $(2.29)
Class A ordinary shares........... 1,065,788 1,084,849 X
Net income (loss)
Class A preferred shares.......... 17,171 17,171 .
Class B shares 100 100 per class A share -
MASTERWORKS 185 LLC Totl Mo e 1083050 1102120 Giluted . $(0.32) $(2.29)
History: Incorporated in Delaware on Oct. 13, 2022. otal members equily............ e e Number of ordinary
Non-controlling interests.......... 19,071 - stockholders 986 986
Business Summary: Masterworks 185 facilitates an investment Total capital/total o CUEEEERreeeees
in a single work of art identified as (185) Yoshitomo Nara, Shal- equity/total partners’ o ) )
low Puddles, 2006 by conducting an offering of Co.’s class A capital .......................... 1,102,130 From October 13, 2022 (incorporation)

shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
185 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Capital Stock: 1. Masterworks 185 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 62,979 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—-(61,150 shares) at $20.00 a share on Dec. 7, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

2. Masterworks 185 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 185 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 829 shs; no par.

4. Masterworks 185 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ..o 2,400,000 2,400,000
Total assets............coeevvnnnn. 2,400,120 2,400,110
Class A ordinary shares........... 2,371,794
Class A preferred shares.......... 28,216
Class Bshares................... 100
Noncontrolling interests
in consolidated
subsidiary ................l 41,338
Members’ Equity . . . 2,358,782
Total member’s equity ............ 2,400,120 2,400,110
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Capital Stock: 1. Masterworks 186 LLC class B ordinary; U Erom October 13, 2022 (inception) ; = Non-consolidated; = fees................. 18,632 6,080
no par. Shares decreased due to the effect of conversion of membership Expense allocation
OUTSTANDING-June 25, 2025, 1,000 shs; no par. interests upon entry into the Amended and Restated Operating payment expense. .. .. 121,000
2. Masterworks 186 LLC class C ordinary; no par. Agreement Total Expenses. ... ... 18,632 127,080
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. . . Net income (Loss). . . (18,622) (127,070)
3. Masterworks 186 LLC class A preferred; no par. Consolidated Balance Sheet, Years Endeztt);): e 31 ($)5023 Weighted Average
OUTSTANDING-Dec. 31, 2024, 925 shs; no par. Number of Class A
4. Masterworks 186 LLC class A ordinary; no par. Cash & cash equivalents . ......... 120 110 ordinary Shares
OUTSTANDING-June 25, 2025, 135,592 shs; no par. Total current assets.. . . ............ 120 110 Out_standing - Basic .. 60,126 52,798
ATOWOIK . ... 700,000 700,000 ‘eighted Average
Total assets...................... 700,120 700,110 Number of Class A
MASTERWORKS 187 LLC Class A ordinary shares - ordinary Shares
History: Incorporated in Delaware on Oct. 13, 2022. contributed capital ............... 777,000 O}Jlstandlng )
R . ) Retained earnings Diluted ............. 60,126 52,798
Business Summary: Masterworks 187 facilitates an investment . Year end shares
in a single work of art identified as (187) Stanley Whitney, NyC (accumulated deficit).......... (98,900) " outstanding 62050 62051 1,000
Nights, 2020 by conducting an offering of Co.’s class A shares Class A ordinary shares........... 678,100 689,850 Net income (Loss) o ’ ’ ’
pursuant to a Tier II offering under Regulation A+, acquiring the Class A preferred shares .......... 10,160 10,160 per Class A
Artwork and maintaining the Artwork for future sale. Co. is en- Class B ordlnary shares........... 100 100 ordinary Share -
gaged in the activities related to the offering and the acquisition, Members eFl“‘FY """"""""" 688,360 700,110 Basic $(0.31) $(2.41)
ownership, maintenance, promotion and the eventual sale of the Noncomr'ollmg interests Net ‘ncome(Loqg) o ’ '
Artwork. in consolidated >
subsidiary . .. 11,760 per Class A
Property: Co. maintains its principal executive offices in NeW Total members equity ............ 700,120 or_dmary Share -
York, NY. Diluted ............. $(0.31) $(2.41)
Subsidiary Capital Stock: 1. Masterworks 187 LLC class B ordinary; Nurl;(t})]erl((j) ! 673 673
187 Segregated Portfolio of Masterworks Cayman, SPC (Cay- o par. stockholders..... ... . )
man Islands) OUTSTANDING-June 25, 2025, 1,000 shs; no par. . .
Officers 2. Masterworks 187 LLC class C common; no par. ¥ From October 13, 2022 (incorporation)
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- QUTSTANDING-Dec. 31, 2023, 1 shs; no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($):
cer; Associate/Affiliate Company Officer; Principal Accounting 3, Masterworks 187 LLC class A preferred; no par. 2024 2023
Officer . OUTSTANDING-Dec. 31, 2024, 534 shs; no par.
Jgshua B‘. Goldstein, General Counsel; Secretary; Asso- 4. Masterworks 187 LLC class A ordinary; no par. Cash & cash equivalents........... 120 110
ciate/Affiliate Company Officer OUTSTANDING-June 25, 2025, 40,384 shs; no par. Total current assets . .............. 120 110
Directors VOTING RIGHTS-Entitled to one vote per share. Artwork. . ... 1,100,000 1,100,000
Nigel S. Glenday, Director OFFERED-(38,850 shares) at $20.00 a share on Dec. 20, 2022 Total assets. .. ................... 1,100,120 1,100,110
Joshua B. Goldstein, Director through ARETE WEALTH MANAGEMENT, LLC, Independent Class A ordinary shares -
Eli D. Broverman, Director Brokerage Solutions LLC. IPO. contributed capital ............... 1,221,000
Retained earnings
Auditors: AGD Legal, S. C. (accumulated deficit) ............. (145,692)
Legal Counsel: Anthony L.G., PLLC MASTERWORKS 188 LLC Class A ordinary shares........... 1,075,308 1,093,930
Transfer Agent: Equity Stock Transfer, LLC History: Incorporated in Delaware on Oct. 13, 2022. Class A preferred shares ... 6,080 6,080
No. of Stockholders: Dec. 31,2024, 416 . " , Class B ordinary shares........... 100 100
Business Summary: Masterworks 188 facilitates an investment Member’s equity . ......oo.iia... 1,081,488 1,100,110
Address:1 World Trade Center 57th Floor , New York, NY 10007 in a single work of art identified as (188) Keith Haring, Untitled Noncontrolling interests
Tel: 203 518-5172 (Knokke #3), 1987 by conducting an offering of Co.’s class A in consolidated
WEbZ' www.masterworks.com shares pursuant to a Tier II offering under Regulation A+, acquir- subsidiary....................... 18,632
Email: legal @masterworks.com ing the Artwork and maintaining the Artwork for future sale. Co. Total member’s equity .. .. .. ... . .. 1,100,120

Cc lidated Income Stat t, Years Ended Dec. 31 ($):
2024 2023 D000

Royalties............ 10 10
Total Income .......... 10 10
Share-based
compensation -
management services
fees........oooal 11,760 10,160
Expense allocation
payment expense. . ... .. 77,000
Total Expenses. ...... 11,760 87,160
Net income (loss). . .. (11,750) (87,150)
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . . 38,262 38,850
Weighted Average
Number of Class A
ordinary Shares
Outstanding -
Diluted ............. 38,262 38,850
Year end shares
outstanding.......... 39,850 39,851 81,000
Net Income (Loss)
per Class A
ordinary Share -
Basic............... $(0.31) $(2.24)
Net Income (Loss)
per Class A
ordinary Share -
Diluted ............. $(0.31) $(2.24)
Number of ordinary
stockholders......... 416 416

is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

188 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 673

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 Wa022
Royalties............ 10 10
Total Income . . ...... 10 10

Share-based
compensation -
management services

Capital Stock: 1. Masterworks 188 LLC class B ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 188 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 304 shs; no par.

3. Masterworks 188 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 188 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 62,354 shs; no par.

MASTERWORKS 189 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 189 facilitates an investment
in a single work of art identified as (189) Alex Katz, Jean with
Horse, 1976 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
189 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
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Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 655

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St: t, Years Ended Dec. 31 ($):
2024 2023 02022

Royalties............ 10 10
Total Income 10 10
Share-based
compensation -
management services
fees........ooooal 20,880 6,200
Expense allocation
payment expense. . ... .. 138,000
Total Expenses. ...... 20,880 144,200
Net income (Loss) . .. (20,870) (144,190)
Weighted average
Class A ordinary
shares outstanding
-basic.............. 68,356 57,812
Weighted average
Class A ordinary
shares outstanding
-diluted............. 68,356 57,812
Year end shares
outstanding.......... 70,400 70,401 1,000
Net income (Loss)
per Class A
ordinary Share -
Basic............... $(0.31) $(2.49)
Net income (Loss)
per Class A
ordinary Share -
Diluted ............. $(0.31) $(2.49)
Number of
stockholders......... 655 655

0 From October 13, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 1,250,000 1,250,000
Total assets...................... 1,250,120 1,250,110
Contributed capital ............... 1,388,000 .
Retained earnings
(accumulated deficit) ............. (165,060) .
Class A ordinary shares 1,222,940 1,243,810
Class A preferred shares.......... 6,200 6,200
Class B ordinary shares........... 100 100
Stockholders’ equity 1,229,240 ..
Non-controlling interests.......... 20,880 o
Total member’s equity ............ 1,250,120 1,250,110

Capital Stock: 1. Masterworks 189 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 189 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 189 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 310 shs; no par.

4. Masterworks 189 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 70,710 shs; no par.

MASTERWORKS 190 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 190 facilitates an investment
in a single work of art identified as (190) Albert Oehlen, U.D.O. 7,
2005 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the

activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.
Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
190 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary; Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 389

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 12022
Royalties............ 10 10
Total revenues .. ..... 10 10
Share-based
compensation -
management services
fees.......ooiiiinn 10,080 9,380
Expense allocation
payment expense. . . .. .. 66,000
Total expenses......... 10,080 75,380
Net income (loss). ... (10,070) (75,370)
Weighted average
class A ordinary
shares outstanding
-basic.............. 32,796 33,300
Weighted average
class A ordinary
shares outstanding
-diluted............. 32,796 33,300
Year end shares
outstanding.......... 34,300 34,301 1,000
Net income (loss)
per class A
ordinary share -
basic................ $(0.31) $(2.26)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.31) $(2.26)
Number of
stockholders......... 389 389
I From October 13, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents .......... 120 110
Total current assets............... 120 110
Artwork. ... 600,000 600,000
Total assets............cccoounn... 600,120 600,110
Class A ordinary shares -
contributed capital ............... 666,000
Retained earnings
(Accumulated Deficit)............ (85,440) ...
Class A ordinary shares........... 580,560 590,630
Class A preferred shares.......... 9,380 9,380
Class B ordinary shares........... 100 100
Members’ Equity ................ 590,040 600,110
Noncontrolling interests
in consolidated
subsidiary ...l 10,080
Total Members’ Equity ........... 600,120

Capital Stock: 1. Masterworks 190 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 190 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 190 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 469 shs; no par.

4. Masterworks 190 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 34,769 shs; no par.

MASTERWORKS 191 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 191 facilitates an investment
in a single work of art identified as (191) George Condo, Green
and Purple Composition, 2010 by conducting an offering of Co.’s
class A shares pursuant to a Tier II offering under Regulation A+,
acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

191 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)
Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,117

Address:1 Wrold Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 02022

10
10

Royalties
Total income
Share-based
compensation -
management services
fees
Expense allocation
payment expense
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of
stockholders

63,840 36,960

418,000
454,960
(454,950)

63,840
(63,830)

207,708 200,793

207,708 200,793

212,551 211,901 1,000

$(0.31) $(2.27)

$(0.31) $(2.27)

1,117 1,117

U From October 13, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023  Outstanding - basic. .. 81,990 75,572 2024 2023 mZ)022
Weighted Average
Cash & cash equivalents.......... 120 110 Number of Class A Royalties............ 10 10
Total current assets............... 120 110 ordinary Shares Total Income . ........ 10 10
3,800,000 3,800,000 Outstanding - Share-based
3,800,120 3,800,110 diluted.............. 81,990 75,572 compensation -
Class A ordinary shares - Year end shares management services
contributed capital ............... 4,231,020 outstanding.......... 84,507 84,251 1,000 fees................. 9,600 8,500
Class A ordinary shares - Net Income/(Loss) Expense allocation
retained earnings per Class A payment expense. . . . . e 62,000
(accumulated deficit) ............. (518,780) ... ordinary Share - Total Expenses....... 9,600 70,500
Class A ordinary shares........... 3,712,240 3,763,050 basic................ $(0.31) $(2.38) Net Income/(Loss). .. (9,590) (70,490)
Class A preferred shares.......... 23,940 36,960 Net Income/(Loss) Weighted Average
Class B ordinary shares........... 100 100  per Class A Number of Class A
Member’sequity ................. 3,736,280 3,800,110 ordinary Share - ordinary Shares
Noncontrolling interests diluted.............. $(0.31) $(2.38) Outstanding - basic. . . 30,970 31,450
in consolidated Number of common Weighted Average
subsidiary . ........ ...l 63,840 stockholders......... 725 725 Number of Class A
Total member’s equity ............ 3,800,120 ordinary Shares
I From October 13, 2022 (incorporation) Outstanding -
Capital Stock: 1. Masterworks 191 LLC class A preferred;  Consolidated Balance Sheet, Years Ended Dec. 31 ($): (il]uted """"""" 30,570 31,450
no par. 2024 2023 ‘ear end shares
OUTSTANDING-Dec. 31, 2024, 1,197 shs; no par. outstanding.......... 32,584 32,451 31,000
2. Masterworks 191 LLC class A ordinary; no par. Cash & cash equivalents . ......... 120 110  Net Income/(Loss)
OUTSTANDING-June 25, 2025, 213,748 shs: no par. Total current assets................ 120 110  per Class A
3. Masterworks 191 LLC class B ordinary; no par. 1,500,000 1,500,000 ordinary Share -
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Total assets . . 1,500,120 1,500,110 basic................ $(0.31) $(2.24)
4. Masterworks 191 LLC class C ordinary; no par. Class A common stock .. ......... 1465400 1485450 Net Income/(Loss)
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Class A preferred shares.......... 9,420 14,560 peg'Classs/}\l
Class B shares ................... 100 100 ~Ordinary Share -
Total member’s equity . ........... 1,474920 1,500,110 diluted............. $03) 8224
MASTERWORKS 192 LLC Noncontrolling interests Nunlltl’fligf common 344 344
History: Incorporated in Delaware on Oct. 13, 2022. in consolidated stockholders...........
. . - . subsidiary ................oo 25,200
Business Summary: Masterworks 192 facilitates an investment Total member’s equity .. .......... 1,500,120 T From October 13, 2022 (inception); 2 Non-consolidated;

in a single work of art identified as (192) Albert Oehlen, Auf (der
StraSSe) schreiben (Writing (on the street)), 2000 by conducting
an offering of Co.’s class A shares pursuant to a Tier II offering
under Regulation A+, acquiring the Artwork and maintaining the
Artwork for future sale. Co. is engaged in the activities related to
the offering and the acquisition, ownership, maintenance, promo-
tion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
192 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 725

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10
Total Income .......... 10 10
Share-based
compensation -
management services
fees......oooviinnn. 25,200 14,560
Expense allocation
payment expense. . ... . 165,000
Total Expenses. ...... 25,200 179,560
Net Income/(Loss). . . (25,190)  (179,550)
Weighted Average
Number of Class A

ordinary Shares

Capital Stock: 1. Masterworks 192 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 192 LLC Class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 471 shs; no par.

3. Masterworks 192 LLC Class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 192 LLC Class A ordinary; no par.
OUTSTANDING-June 25, 2025, 84,978 shs; no par.

MASTERWORKS 193 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 193 facilitates an investment
in a single work of art identified as (193) Carmen Herrera, Noche
Verde, 2016 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

193 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 344

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Shares decreased due to the effect of conversion of membership
interests upon entry into the Amended and Restated Operating
Agreement

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork........... oo 567,000 567,000
Total assets..............coouvn... 567,120 567,110
Class A ordinary shares........... . 558,510
Class A preferred shares.......... 8,500
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ...............oal 9,600
Members’ Equity ................ 557,520
Total member’s equity ............ 567,120 567,110

Capital Stock: 1. Masterworks 193 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 193 LLC Class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 291 shs; no par.

3. Masterworks 193 LLC Class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 193 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 32,875 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(31,450 shares) at $20.00 a share on Dec. 19, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 194 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 194 facilitates an investment
in a single work of art identified as (194) Helen Frankenthaler,
Brown Bird, 1959 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
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194 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 314
Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 o022

10
10

10
10

Royalties............
Total Income
Share-based
compensation -
management services
fees.....oooviinn
Expense allocation
payment expense
Total Expenses
Net Income/(Loss). . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Year end shares
outstanding
Net Income/(Loss)
per Class A

8,400 7,440
55,000
62,440

(62,430)

o 8,400
(8,390)

27,530 27,950

27,530 27,950

28,950 28,951 1,000

$(0.30) $(2.23)

Net Income/(Loss)
per Class A

ordinary Share -
diluted
Number of ordinary
stockholders

$(0.30) $(2.23)

314 314

I From October 13, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 120 110
Total current assets............... 120 110

504,000 504,000
Total assets...................ou. 504,120 504,110
Class A ordinary shares -
contributed capital ............... 559,000
Retained earnings
(accumulated deficit) ............. (70,820) ..
Class A ordinary shares. . 488,180 496,570
Class A preferred shares.......... 7,440 7,440
Class B shares................... 100 100
Members’ equity................. 495,720 504,110
Noncontrolling interests
in consolidated
subsidiary ...l 8,400
Total members’ equity............ 504,120

Capital Stock: 1. Masterworks 194 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 194 LLC Class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 372 shs; no par.

3. Masterworks 194 LLC Class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 194 LLC Class A ordinary; no par.
OUTSTANDING-June 25, 2025, 29,322 shs; no par.

MASTERWORKS 195 LLC
History: Incorporated in Delaware on Oct. 13, 2022.

Business Summary: Masterworks 195 facilitates an investment
in a single work of art identified as (195) Sam Gilliam, Blue
Unions, 1972 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
195 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 504

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 22022

10
10

10
10

Royalties
Total Income
Share-based
compensation -
management services

................. 13,072 10,680
Expense allocation

payment expense
Total Expenses
Net Income/(Loss). . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Year end shares

13,072
(13,062)

39,988 40,575

39,988 40,575

outstanding 1,000
Net Income/(Loss)

per Class A

ordinary Share -

41,600 41,601

$(0.33) $(2.25)

Net Income/(Loss)
per Class A

ordinary Share -
diluted
Number of common
stockholders

$(0.33) $(2.25)

504 504

T From October 13, 2022 (inception); = Non-consolidated;
Shares decreased due to the conversion of membership interests
upon entry into the Amended and Restated Operating Agreement

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 731,175 731,175
Total assets............oovevnnn.. 731,295 731,285
Class A ordinary shares -
contributed capital ............... 812,000
Retained earnings
(accumulated deficit) ............. (104,557) ..
Class A ordinary shares........... 707,443 720,505
Class A preferred shares .......... 10,680 10,680
Class B ordinary shares........... 100 100
Members’ equity................. 718,223 731,285
Noncontrolling interests
in consolidated
subsidiary ...l 13,072
Total members’ equity............ 731,295

Capital Stock: 1. Masterworks 195 LLC class B ordinary;
no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 195 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 195 LLC Class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 534 shs; no par.

4. Masterworks 195 LLC class A ordinary; no par.
OUTSTANDING-June 30, 2025, 42,134 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED-(40,600 shares) at $20.00 a share on Dec. 15, 2022
through ARETE WEALTH MANAGEMENT, LLC, Independent
Brokerage Solutions LLC. IPO.

MASTERWORKS 196 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 196 facilitates an investment
in a single work of art identified as (196) Joan Mitchell, Untitled,
c. 1956 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
196 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,074

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 12022
Royalties............ 10 10
Total Income . ........ 10 10
Share-based
compensation -
management services
fees......cooiiiiiin 53,962 31,080
Expense allocation
payment expense. . . .. o 352,000
Total Expenses. ... ... 53,962 383,080
Net Income/(Loss). . . (53,952) (383,070)

Weighted Average
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Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Year end shares
outstanding
Net Income/(Loss)
per Class A
ordinary Share -
basic
Net Income/(Loss)
per Class A
ordinary Share -
diluted
Number of common
stockholders.........

174,712 163,107

174,712 163,107

178,947 178,401 1,000

$(0.31) $(2.35)

$(0.31) $(2.35)

1,074 1,074

0 From October 17, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... oo 3,196,000 3,196,000
Total assets...........covveuenn... 3,196,120 3,196,110
Contributed capital . .............. 3,558,940
Retained earnings
(accumulated deficit) ............. (437,022) .
Class A ordinary shares........... 3,121,918 3,164,930
Class A preferred shares.......... 20,140 31,080
Class B ordinary shares 100 100
Members’ Equity ................ 3,142,158
Noncontrolling interests
in consolidated
subsidiary ...l 53,962 .
Total member’s equity............ 3,196,120 3,196,110

Capital Stock: 1. Masterworks 196 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 196 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,007 shs; no par.

3. Masterworks 196 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 196 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 179,954 shs; no par.

MASTERWORKS 197 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 197 facilitates an investment
in a single work of art identified as (197) David Hockney, Sun-
flower and Three Oranges, 1996 by conducting an offering of
Co.s class A shares pursuant to a Tier II offering under Regu-
lation A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
197 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Subsidiary Officer
Joshua B. Goldstein, Secretary; General Counsel; Subsidiary Of-
ficer
Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,450

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10
Total income ......... 10 10
Share-based
compensation -
management services
fees................. 65,109 36,960
Expense allocation
payment expense. . ... . 418,000
Total expenses........ 65,109 454,960
Net income (loss). . .. (65,099) (454,950)
Weighted average
class A ordinary
shares outstanding
-basic........... ... 207,758 210,950
Weighted average
class A ordinary
shares outstanding
~diluted............. 207,758 210,950
Year end shares
outstanding.......... 211,950 211,951 1,000
Net income (loss)
per class A
ordinary share -
basic................ $(0.31) $(2.16)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.31) $(2.16)
Number of common
stockholders......... 1,450 1,450
T From October 17, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ...l 3,801,000 3,801,000
Total assets...................... 3,801,120 3,801,110
Class A ordinary shares -
contributed capital ............... 4,232,020
Retained earnings
(Accumulated Deficit)............ (520,049) ...
Class A ordinary shares........... 3,711,971 3,764,050
Class A preferred shares.......... 23,940 36,960
Class B ordinary shares........... 100 100
Members’ Equity ................ 3,736,011 3,801,110
Noncontrolling interests
in consolidated
subsidiary ... 65,109
Total Members’ Equity ........... 3,801,120

Capital Stock: 1. Masterworks 197 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 1,197 shs; no par.

2. Masterworks 197 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 197 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 197 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 213,798 shs; no par.

MASTERWORKS 198 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 198 facilitates an investment
in a single work of art identified as (198) Stanley Whitney, Coney
Island Baby, 2018 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
198 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 380
Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal@masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

10
10

Royalties............
Total income
Share-based
compensation -
management services
fees.................
Expense allocation
payment expense
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

11,760 7,615

..... 77,000
84,615
(84,605)

11,760
(11,750)

38,262 38,756

38,262 38,756

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

39,850 39,851 1,000

$(0.31) $(2.18)

$(0.31) $(2.18)

380 380

U Erom October 17, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 700,000 700,000
Total assets...................... 700,120 700,110
Class A ordinary shares -
contributed capital ............... 777,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (96,355) e
Class A ordinary shares........... 680,645 692,395
Class A preferred shares.......... 7,614 7,615
Class B ordinary shares........... 100 100
Member’s equity................. 688,359 700,110
Noncontrolling interests
in consolidated
subsidiary ..................o 11,760
Total member’s equity ............ 700,120
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Capital Stock: 1. Masterworks 198 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 441 shs; no par.

2. Masterworks 198 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 40,291 shs; no par.

3. Masterworks 198 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 198 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 199 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 199 facilitates an investment
in a single work of art identified as (199) Shara Hughes, Wacko
West, 2018 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
199 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 707

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal @masterworks.com

Cc lidated Income Stat t, Years Ended Dec. 31 ($):
2024 2023 2022

Royalties............ 10 10
Total income ... ...... 10 10
Share-based
compensation -
management services
fees........oooal 18,480 13,680
Expense allocation
payment expense. . ... .. 121,000
Total expenses.... .. 18,480 134,680
Net income (loss). . .. (18,470) (134,670)
Weighted average
class A ordinary
shares outstanding
-basic.............. 60,126 55,085
Weighted average
class A ordinary
shares outstanding
-diluted............. 60,126 55,085
Year end shares
outstanding.......... 62,050 62,051 1,000
Net income (loss)
per class A
ordinary share -
basic................ $(0.31) $(2.44)
Net income (loss)
per class A
ordinary share -
diluted.............. $(0.31) $(2.44)
Number of common
stockholders......... 707 707

0 From October 17, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... o 1,100,000 1,100,000
Total assets..........cooeueennnn.. 1,100,120 1,100,110
Class A ordinary shares........... 1,067,860 1,086,330
Class A preferred shares.......... 13,680 13,680
Class B ordinary shares........... 100 100
Total member’s equity ............ 1,081,640 1,100,110
Non-controlling interests.......... 18,480 ...
Total capital/total
equity/total partners’
capital ......... ...l 1,100,120

Capital Stock: 1. Masterworks 199 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 684 shs; no par.

2. Masterworks 199 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 199 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 199 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 62,734 shs; no par.

MASTERWORKS 200 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 200 facilitates an investment
in a single work of art identified as (200) George Condo, The
Cocktail Drinker’s Wife, 2002 by conducting an offering of Co.’s
class A shares pursuant to a Tier II offering under Regulation A+,
acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
200 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 547

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10
Total income ........ 10 10
Share-based
compensation -
management services
fees................. 12,240 10,360
Expense allocation
payment expense. . ... . 80,200
Total expenses....... 12,240 90,560
Net income (loss). .. . (12,230) (90,550)
Weighted average
class A ordinary
shares outstanding
-basic.............. 39,938 40,550
Weighted average
class A ordinary
shares outstanding
-diluted............. 39,938 40,550

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

41,550 41,551 1,000

$(0.31) $(2.23)

$(0.31) $(2.23)

547 547

U Erom October 17, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 730,800 730,800
Total assets...................... 730,920 730,910
Class A ordinary shares........... 720,450
Class A preferred shares.......... 10,360
Class B ordinary shares........... 100
Noncontrolling interests
in consolidated
subsidiary ................l 12,240
Members’ Equity . . . 718,680
Total member’s equity ............ 730,920 730,910

Capital Stock: 1. Masterworks 200 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 518 shs; no par.

2. Masterworks 200 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 200 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 200 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 42,068 shs; no par.

MASTERWORKS 201 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 201 facilitates an investment
in a single work of art identified as (201) Gunther Forg, Untitled,
2007 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
201 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 516

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
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2023 022

10
10

Royalties
Total income
Share-based
compensation -

management services

12,240 9,960
Expense allocation

payment expense
Total expenses.......
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

79,000
88,960
(88,950)

'''' 12,240
(12,230)

39,338 39,746

39,338 39,746

40,950 40,951 1,000

Net income (loss)
per class A
ordinary share -
diluted
Number of ordinary
stockholders

$(0.31) $(2.24)

$(0.31) $(2.24)

516 516

T From October 17, 2022 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets . 120 110
Artwork. ... 720,000 720,000
Total assets...................... 720,120 720,110
Class A ordinary shares -
contributed capital ............... 799,000
Retained earnings
(accumulated deficit) ............. (101,180) ..
Class A ordinary shares........... 697,820 710,050
Class A preferred shares.......... 9,960 9,960
Class Bshares................... 100 100
Members’ equity................. 707,880 720,110
Noncontrolling interests
in consolidated
subsidiary . ...l 12,240
Total members’ equity............ 720,120

Capital Stock: 1. Masterworks 201 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 498 shs; no par.

2. Masterworks 201 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 201 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 41,448 shs; no par.

4. Masterworks 201 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 202 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 202 facilitates an investment
in a single work of art identified as (202) Banksy, Happy Chop-
pers, 2004 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary
202 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary; Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,703

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023 2022
Royalties............ 10 10
Total Income ........ 10 10
Share-based
compensation -
management services
fees................. 54,240 43,400
Expense allocation
payment expense. . . .. . 353,869
Total Expenses. ... ... 54,240 397,269
Net Income/(Loss). . . (54,230)  (397,259)
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . . 175,638 178,350
Weighted Average
Number of Class A
ordinary Shares
Outstanding -
Diluted ............. 175,638 178,350
Year end shares
outstanding.......... 179,350 179,351 1,000
Net Income/(Loss)
per Class A
ordinary Share -
Basic............... $(0.31) $(2.23)
Net Income/(Loss)
per Class A
ordinary Share -
Diluted ............. $(0.31) $(2.23)
Number of common
stockholders......... 1,703 1,703
I From October 17, 2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 3,213,131 3,213,131
Total assets...................... 3,213,251 3,213,241
Class A ordinary shares -
contributed capital ............... 3,567,000
Retained earnings
(accumulated deficit) ............. (451,489) ..
Class A ordinary shares........... 3,115,511 3,169,741
Class A preferred shares.......... 43,400 43,400
Class Bshares................... 100 100
Member’s equity ................. 3,159,011 3,213,241
Noncontrolling interests
in consolidated
subsidiary ... 54,240
Total member’s equity ............ 3,213,251

Capital Stock: 1. Masterworks 202 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 2,170 shs; no par.

2. Masterworks 202 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 181,520 shs; no par.

3. Masterworks 202 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

4. Masterworks 202 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 203 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 203 facilitates an investment
in a single work of art identified as (203) Alex Katz, Mae, 2005
by conducting an offering of Co.’s class A shares pursuant to a
Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

203 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 355

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023

Royalties...............ooooen 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ... 11,308 4,020
Expense allocation
payment eXpense. ................ .. 72,000
Total Expenses................... 11,308 76,020
Net Income/(Loss)............... (11,298) (76,010)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic................ool 35,560 30,903
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Diluted ....................oo 35,560 30,903
Year end shares
outstanding...................... 37,100 37,100
Net Income/(Loss) per
Class A ordinary Share -
Basic................ool $(0.32) $(2.46)
Net Income/(Loss) per
Class A ordinary Share -
Diluted ........oovviiiiinnn... $(0.32) $(2.46)
Number of common
stockholders..................... 355 355

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 650,000 650,000
Total assets..........c.oueevnnn.. 650,120 650,110
Contributed capital ............... 722,000 ...
Retained earnings
(accumulated deficit) ............. (87,308) .
Class A ordinary shares........... 634,692 645,990
Class A preferred shares.......... 4,020 4,020
ClassBshares................... 100 100
Members’ Equity ................ 638,812
Noncontrolling interests
in consolidated
subsidiary ... 11,308
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Total member’s equity 650,120 650,110

Capital Stock: 1. Masterworks 203 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 201 shs; no par.

2. Masterworks 203 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 37,301 shs; no par.

3. Masterworks 203 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 204 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 204 facilitates an investment
in a single work of art identified as (204) KAWS, DIRT DIS-
COTHEQUE, 2011 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
204 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 348

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties...............oooeit 10 10
Total Income . ................... 10 10
Share-based compensation
- management services
fees. ... 10,080 7,560
Expense allocation
payment eXpense. ................ .. 66,000
Total Expenses................... 10,080 73,560
Net Income/(Loss)............... (10,070) (73,550)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic........cooiiiiiiiiiiiaia 32,796 33,231
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Diluted ........c.oovviiiiiiinn... 32,796 33,231
Year end shares
outstanding...................... 34,300 34,301
Net Income/(Loss) per
Class A ordinary Share -
Diluted ...t $(0.31) $(2.21)
Net Income/(Loss) per
Class A ordinary Share -
BasiC ... $(0.31) $2.21)
Number of common
stockholders..................... 348 348
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash and Cash Equivalents. .. ..... 120 110
Total current assets............... 120 110

Artwork............ ool 600,000 600,000
Total assets...................... 600,120 600,110
Class A ordinary shares -

contributed capital ............... 666,000

Retained earnings

(Accumulated Deficit)............ (83,620) .
Class A ordinary shares........... 582,380 592,450
Class A preferred shares.......... 7,560 7,560
Class Bshares................... 100 100
Members’ Equity ................ 590,040 600,110
Noncontrolling interests

in consolidated

subsidiary ... 10,080

Total Members’ Equity ........... 600,120

Capital Stock: 1. Masterworks 204 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 378 shs; no par.

2. Masterworks 204 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 34,678 shs; no par.

3. Masterworks 204 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 204 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 205 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 205 facilitates an investment
in a single work of art identified as (205) Matthew Wong, The Sun,
2016 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
205 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) . Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 389

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties.................ooin 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees.......ooiiiii 12,390 8,940
Expense allocation
payment eXpense. .. .............. . 72,000
Total EXpenses................... 12,390 80,940
Net Income/(Loss)............... (12,380) (80,930)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic.............ooo 35,548 36,100
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Diluted ...........cooviiiinn... 35,548 36,100
Year end shares
outstanding...................... 37,100 37,101

Net Income/(Loss) per
Class A ordinary Share -

Basic........ooiiiiiiiiiiin $(0.35) $(2.24)
Net Income/(Loss) per

Class A ordinary Share -

Diluted .........ccoviiiiinan.. $(0.35) $(2.24)
Number of common

stockholders..................... 389

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 650,000 650,000
Total assets................cv.... 650,120 650,110
Class A ordinary shares -
contributed capital ............... 722,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (93,310) .
Class A ordinary shares........... 628,690 641,070
Class A preferred shares.......... 8,940 8,940
ClassBshares................... 100 100
Member’s equity ................. 637,730 650,110
Noncontrolling interests
in consolidated
subsidiary ... 12,390
Total member’s equity ............ 650,120

Capital Stock: 1. Masterworks 205 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 447 shs; no par.

2. Masterworks 205 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 37,547 shs; no par.

3. Masterworks 205 LLC class B; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

4. Masterworks 205 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 206 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 206 facilitates an investment
in a single work of art identified as (206) Yayoi Kusama, Pumpkin,
1991 by conducting an offering of Co.’s class A shares pursuant to
a Tier IT offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
206 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 311

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
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2024 2023 Auditors: AGD Legal, SC Joshua B. Goldstein, General Counsel; Secretary; Asso-
Legal Counsel: Anthony L.G., PLLC ciate/Affiliate Company Officer
Royalties. ... 10 10  Transfer Agent: Equity Stock Transfer, LLC . . Directors
Total Income .................... 10 10 No. of Stockholders: Dec. 31, 2024, 102 ng}f] S. G(l]enﬁay, Director
Share-based compensation Address:1 World Trade Center 57th Floor , New York, NY 10007 Jor 2> Goldstein Director
- management services Tel: 203 518-5172 Eli D. Broverman, Director
fees........... A 7.920 5940 Web: www.masterworks.com
Expensel allocation 52,000 Email: legal @masterworks.com "I*AUdi}OéS: AG]l) ]Aegfllv S. I?G PLLC
payment eXpense. . ............... . | N egal Counsel: Anthony L.G.,
Total Expenses. .................. 7,920 57,940 Consolidated Income Statement, Years I;l(;gzd Dec. 312 62)3 Transfer Agent: Equity Stock Transfer, LLC
Net Income/(Loss)............... (7.910)  (57.930) No. of Stockholders: Dec. 31, 2024, 1,237
Z\f’%%:st:i/\ovrzr;ieryNumber Royalties. .............c...o.o... 10 10 Address:1 World Trade Center 57th Floor , New York, NY 10007
Shares Outstanding - Total income .............c...c... 10 10 Tel: .203 518-5172
BASIC ..ot 25,954 26,300 Share-based compensation Web: www.masterworks.com
Weighted Average Number - management services Email: legal @masterworks.com
of Class A ordinary fees........... REEEEERERREEPERT 6,000 4,159 Consolidated Income Statement, Years Ended Dec. 31 ($):
Shares Outstanding - Expense allocation 2024 2023
Diluted ........covvviinniiinnn.. 25,954 26,300 Paymentexpense................. ‘- 39,000
Year end shares Tota} EXPENSES . v vveeeteaane 6,000 43,159  Royalties........................ 10 10
outstanding...................... 27,350 27,351 Nef income (loss)................ (5,990) (43,149)  Total income .................... 10 10
Net Income/(Loss) per We{ghted average class A Share-based compensation
Class A ordinary Share - Ordmary'shares ) - management services
Basic..........oooiiiiii $(0.30) $(2.20) oul;landlng -basic.....o. 19,150 19416 fees........oooiiiiiiiiiiii 57,600 46,205
Net Income/(Loss) per We{ghled average class A Expense allocation
Class A ordinary Share - ordmary'sharesl payment eXpense. ................ . 375,000
Diluted ... $(0.30) $(2.20) outstanding - diluted ............. 19,150 19416 Total expenses................... 57,600 421,205
Number of common Year enq shares Net income (loss)................ (57,590)  (421,195)
stockholders . . ..o oo 311 311 outstanding...................... 20,450 20,451  Weighted average class A
Net income (loss) per ordinary shares
" class A ordinary share - outstanding - basic ............... 186,370 189,250
Consolidated Balance Sheet, Years E“dezdolz)jc' 31 ($)é gp3 DISIC o $031)  $222)  Weighted average class A
Net income (loss) per ordinary shares
lass A ordi hare - ing - di
Cash & cash equivalents.......... 120 110 Slizlljfed ordinary share $(0.31) $(2.22) OYL:‘:rmer:yIT}g]argl,lmed """"""" 186,370 189,250
Total current assets. ... .. 120 110 Number of common. ' ' tstandi shares 190.250 190.251
Other assets ... ... .. 475000 475000 oo 102 102 Netino ”‘g'(i e g i
Total assets 475,120 475,110 T 1e "Xomde, 0SS g’e’
Class A ordinary shares........... 461,160 469,070 ¢ass A ordinary shares -
Class A preferred shares . .......... 5.940 5.940 Consolidated Balance Sheet, Years Ended Dec. 31 ($): E’:tl? o ( i f) ----------------- $(0.31) $(2.23)
Class B shares ................... 100 100 2024 03 e e
Total member’s equity . . .. .. .. .... 467200 475,110 ] fj*]“: | ordmnary shares - $031) $2.23)
Noncontrolling interests Cash & cash equivalents........... 120 110 diuted....... R - A
i i Total current assets............... 120 110  Number of ordinary
in consolidated . .
SUBSIHATY « v+ eveeereeieeen 7.920 ATtWOIK . oo oo 350,000 350,000 stockholders................ ... 1,237 1,237
Total members’ equity ............ 475,120 Total assets ...........oovnennn 350,120 350,110
Class A ordinary shares........... 345,851 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
Class A preferred shares . ......... 4,159
Capital Stock: 1. Masterworks 206 LLC class A preferred; ... 5 ([))rdinary s;ares __________ 100 2024 2023
1o par. N trolling interest i
OUTSTANDING-Dec. 31, 2024, 297 shs; no par. ino:;r;)sr:)lri(c)jaltzﬁ interests ga?hl & cash[ equ1:/a1ents .......... i;g Hg
2. Masterworks 206 LLC class B; no par. subsidiary 6.000 A(;ta Ocrlll(rren ASSCLS v 3410000 3.410.000
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Members’ Equlty """""""" 344.120 Tot:{ assers 34100120 3410110
3. Masterworks 206 LLC class C ordinary; no par. Total member’s eq‘u.ity 350.120 350.110 Clas /: ;f """ hares - i s
OUTSTANDING-Dec. 31, 2023, I shs; nopar. 0 o ’ ’ ai?b 10rd ‘“a?y[j ares - 3785000
4. Masterworks 206 LLC class A ordinary; no par. . . (1;0? 1 lije capttal........oeeens IO
OUTSTANDING-June 25, 2025, 27,647 shs; no par. Capital Stock: 1. Masterworks 207 LLC class A ordinary; Retained earnings
no par. (acoumulatgd deficit) ............. (478,785) ..
OUTSTANDING-June 25, 2025, 20,666 shs; no par. ga“ A °rd{“aryd5h}f: e 3’302%(1)2 3’322’282
2. Masterworks 207 LLC class A preferred; no par. ass A preferred shares ... 46, >
M,ASTERWORKS 2,07 LLC OUTSTANDING-Dec. 31, 2024, 216 shs; no par. Class B shares................... 100 100
History: Incorporated in Delaware on Oct. 17, 2022. 3. Masterworks 207 LLC class B; no par. Members” equity ................. 3,352,520 3,410,110
Business Summary: Masterworks 207 facilitates an investment OUTSTANDING-June 25, 2025, 1,000 shs; no par. Noncontrolling interests
in a single work of art identified as (207) KAWS, UNTITLED, in consolidated
2013 by conducting an offering of Co.’s class A shares pursuant subsidiary ... ORI 57,600
to a Tier II offering under Regulation A+, acquiring the Artwork Total members’ equity............ 3,410,120

and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
207 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

MASTERWORKS 208 LLC

History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 208 facilitates an investment
in a single work of art identified as (208) Yayoi Kusama, Infinity-
Nets (GBC), 2013 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
208 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

MASTERWORKS 209 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 209 facilitates an investment
in a single work of art identified as (209) Yayoi Kusama, Pump-
kin (OH), 1997 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
209 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
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Corner, 2019 by conducting an offering of Co.’s class A shares

Office
Nigel S. Glenday, Chief Executlve thcer Chief Financial Offi- pyrsuant to a Tier I offering under Regulation A+, acquiring the

cer; Principal Accounting Officer; Subsidiary Officer
Joshua B. Goldstein, General Counsel; Secretary;
ciate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 256

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St: t, Years Ended Dec. 31 ($):

2024 2023

Royalties........................ 10 10

Total income 10 10

Share-based compensation

- management services

fees..........oo 7,920 5,940

Expense allocation

payment eXpense. .. .............. . 52,000

Total eXpenses ..............o.... 7,920 57,940

Net income (loss)................ (7,910) (57,930)

Weighted average class A

ordinary shares

outstanding - basic ............... 25,954 26,311

Weighted average class A

ordinary shares

outstanding - diluted ............. 25,954 26,311

Year end shares

outstanding...................... 27,350 27,351

Net earnings (loss) per

class A ordinary share -

basic.............ooo $(0.30) $(2.20)

Net earnings (loss) per

class A ordinary share -

diluted............cooii $(0.30) $(2.20)

Number of common

stockholders..................... 256 225

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents 120 110

Total current assets............... 120 110

Artwork. .. ... 475,000 475,000

Total assets . . 475,120 475,110

Class A ordinary shares -

contributed capital ............... 527,000

Retained earnings

(accumulated deficit) ............. (65,840) .

Class A ordinary shares 461,160 469,070

Class A preferred shares.......... 5,940 5,940

Class B ordinary shares........... 100 100

Members’ equity................. 467,200 475,110

Noncontrolling interests

in consolidated

subsidiary . ...l 7,920

Total members’ equity............ 475,120

Capital Stock: 1. Masterworks 209 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 297 shs; no par.

2. Masterworks 209 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 27,647 shs; no par.

3. Masterworks 209 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

4. Masterworks 209 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 211 LLC

History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 211 facilitates an investment
in a single work of art identified as (211) Matthew Wong, Mili’s

Asso-

Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
211 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary; Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 291

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total income .................... 10 10
Share-based compensation
- management services
fees........ooii 10,037 7,200
Expense allocation
payment eXpense. . ............... . 63,000
Total expenses .. .........c...oou... 10,037 70,200
Net income (loss)................ (10,027) (70,190)
Weighted average class A
ordinary shares
outstanding - basic . .............. 31,270 31,704
Weighted average class A
ordinary shares
outstanding - diluted ............. 31,270 31,704
Year end shares
outstanding...................... 32,750 32,751
Net income (loss) per
class A ordinary shares -
basic.............ooi $(0.32) $2.21)
Net income (loss) per
class A ordinary shares -
diluted ... $(0.32) $(2.21)
Number of common
stockholders..................... 291 291
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 572,000 572,000
Total assets...................... 572,120 572,110
Capital contributed . .............. 635,000
Retained earnings
(accumulated deficit) ............. (80,217) .
Class A ordinary shares........... 554,783 564,810
Class A preferred shares.......... 7,200 7,200
Class B ordinary shares........... 100 100
Members’ Equity ................ 562,083
Noncontrolling interests
in consolidated
subsidiary ... 10,037 ..
Total member’s equity ............ 572,120 572,110

Capital Stock: 1. Masterworks 211 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 360 shs; no par.

2. Masterworks 211 LLC class A ordinary; no par.

OUTSTANDING-June 25, 2025, 33,110 shs; no par.

3. Masterworks 211 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 211 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 212 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 212 facilitates an investment
in a single work of art identified as (212) Zao Wou-Ki, 06.10.70,
1970 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
212 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 480

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 Wo022

10
10

10
10

Royalties
Total income
Share-based
compensation -
management services
fees
Expense allocation
payment expense
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Weighted average
shares outstanding

12,480 4,160

82,810
86,970
(86,960)

125,560
(125,560)

12,480
(12,470)

41,126 37,389

41,126 37,389

60,414
Year end shares
outstanding..........
Net income (loss)

per share - basic
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

42,750 42,751 61,278

$(2.00)

$(0.30) $(2.33)

$(0.30) $(2.33)

480 480 480

U From October 17,2022 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
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2024 2023  shares outstanding - 2024 2023
dilated...................... 60,126 60,948
Cash & cash equivalents.......... 120 110 Year end shares Royalties........................ 10 10
Total current assets............... 120 110 outstanding...................... 62,050 62,051 Totalincome .................... 10 10
752,190 752,190  Net income (loss) per Share-based compensation
752,310 752,300 class A share - basic.............. $(0.31) $(2.21) - management services
Class A ordinary shares - Net income (loss) per fees. ..o 26,893 15,540
contributed capital ............... 835,000 class A share - diluted ............ $(0.31) $(2.21)  Expense allocation
Retained earnings Number of ordinary payment eXpense. ................ . 176,000
(Accumulated Deficit)............ (99,430) ... stockholders..................... 721 721 Total expenses................... 26,893 191,540
Class A ordinary shares........... 735,570 748,040 Net income (loss)................ (26,883)  (191,530)
Class A preferred shares.......... 4,160 4,160 Consolidated Balance Sheet, Years Ended Dec. 31 ($): Weighted average class A
Class B ordinary shares. . 100 100 2024 2023 Shares outstanding -
Members’ Equity ................ 739,830 752,300 basiC. . ... 87,456 82,830
Noncontrplling interests Cash & cash equivalents........... 120 110 Weighted average class A
in consolidated Total current assets............... 120 110 Shares outstanding -
subsidiary ...l 12,480 Artwork 1,100,000 1,100,000 diluted...................... ... 87,456 82,830
Total Members” Equity ... 752310 Total SSefS...................... 1.100,120 1,100,110 ~ Year end shares
Class A ordinary shares - outs%anding ...................... 90,074 89,800
Capital Stock: 1. Masterworks 212 LLC common; no par.  contributed capital ............... 1,221,000 1,086,330 Net income (loss) per
OUTSTANDING-Dec. 31, 2022, 61,278 shs; no pa. Class A ordinary shares - class A share - basic. ... $03h  s@3D
2. Masterworks 212 LLC class A preferred; no par. retained earnings Net income (IOSS,) per
OUTSTANDING-Dec. 31, 2024, 208 shs; no par. (accumulated deficit) ............. (153,140) class A share - diluted......... $030h @3
3. Masterworks 212 LLC class A ordinary; no par. Class A common stock ........... 1,067,860 ... Number of ordinary
OUTSTANDING-June 25, 2025, 42,958 shs; no par. Class A preferred shares. ... ... . 13,680 13,680 Stockholders..................... 607 607
4. Masterworks 212 LLC class B ordinary; no par. Class Bshares................... 100 100
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Member’s equity ................. 1,081,640 1,100,110 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
5. Masterworks 212 LLC class C ordinary; no par. Noncontrolling interests 2024 2023
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. in consolidated
subsidiary ... 18,480 Cash & cash equivalents.......... 120 110
Total member’s equity ............ 1,100,120 Total current assets............... 120 110
MASTERWORKS 213 LLC Aok 1000 Lgso0m
s, T 008 T e s e 8L A s G 3D
in a single work of art identified as (213) KAWS, WHAT PARTY OUTSTANDING-Dec. 31,2024, 684 shs: no par. S}jﬁi '{; Siiizired bhms e 10’(1)(6)3 15’?38
(KCA 2), 2019 by conducting an offering of Co.’s class A shares 2. Masterworks 213 LLC class A ordinary; no par. Total member’s equity ............ 1573227  1.600.110
pursuant to a Tier II offering under Regulation A+, acquiring the OUTSTANDING-June 25, 2025, 62,734 shs; no par. Noncontrolling interests T U
Artwork and maintaining the Artwork for future sale. Co. is en- 3. Masterworks 213 LLC class B; no par. in consolidated
gaged in the activities related to the offering and the acquisition, OUTSTANDING-June 25, 2025, 1,000 S,hS; 1o par. subsidiary . ....... ...l 26.893
ownership, maintenance, promotion and the eventual sale of the 4. Masterworks 213 LLC class C ordinary; no par. Total members’ equity............ 1,600:120

Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
213 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 721

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties...........c.coveiean 10 10
Total income .................... 10 10
Share-based compensation
- management services
fees. ... 18,480 13,680
Expense allocation
payment eXpense. ................ . 121,000
Total expenses 18,480 134,680
Net income (loss)................ (18,470) (134,670)
Weighted average class A
shares outstanding -
basic...............ooo 60,126 60,948

Weighted average class A

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 214 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 214 facilitates an investment
in a single work of art identified as (214) Helen Frankenthaler, Pi-
lot, 1978 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
214 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 607

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 214 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 90,577 shs; no par.

2. Masterworks 214 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 214 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 503 shs; no par.

MASTERWORKS 215 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 215 facilitates an investment
in a single work of art identified as (215) Alighiero Boetti, Mappa,
1983 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

215 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 976

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
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Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties............ 10 10
Total income 10 10
Share-based
compensation -
management services
fees................. 40,320 23,380
Expense allocation
payment expense. . . .. .. 264,000
Total expenses . ... ... 40,320 287,380
Net income (loss). . . . (40,310)  (287,370)
Weighted average
class A shares
outstanding - basic . .. 131,184 118,696
Weighted average
class A shares
outstanding -
diluted.............. 131,184 118,696
Year end shares
outstanding.......... 134,611 134,201

Net income (loss)
per class A share -
basic................ $(0.31) $(2.42)
Net income (loss)
per class A share -

diluted.............. $(0.31) $(2.42)
Number of ordinary
stockholders......... 976 976

2022

134,201

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024

Cash & cash equivalents.......... 120
Total current assets............... 120
Artwork. ... oo 2,400,000
Total assets...........coveuenn... 2,400,120
Class A ordinary shares -
contributed capital ............... 2,672,220
Retained earnings
(accumulated deficit) ............. (327,680)
Class A ordinary shares........... 2,344,540
Class A preferred shares .......... 15,160

. 100
Members’ Equity ................ 2,359,800
Noncontrolling interests
in consolidated
subsidiary .......... ... 40,320
Total Members’ Equity ........... 2,400,120

Capital Stock: 1. Masterworks 215 LLC class A ordinary;

no par.

2023

110
110
2,400,000
2,400,110

2,376,630
23,380
100
2,400,110

OUTSTANDING-June 25, 2025, 135,369 shs; no par.
2. Masterworks 215 LLC class C ordinary; no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 215 LLC class B ordinary; no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 215 LLC class A preferred; no par.

OUTSTANDING-Dec. 31, 2024, 758 shs; no par.

MASTERWORKS 216 LLC

History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 216 facilitates an investment
in a single work of art identified as (216) KAWS, WHAT PARTY
(KCA 5), 2019 by conducting an offering of Co.’s class A shares
pursuant to a Tier IT offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the

Artwork.

Property: Co. maintains its principal executive offices in New

York, NY.
Subsidiary

216 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)
Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 509

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties................ooin 10 10
Total income . ................... 10 10

Share-based compensation

- management services

fees. ..ot 12,739 10,599
Expense allocation

payment eXpense. .. .............. . 83,000
Total eXpenses................... 12,739 93,599
Net income (loss)................ (12,729) (93,589)

Weighted average class A

shares outstanding -

DaSIC. .ot 41,014 41,650
Weighted average class A

shares outstanding -

diluted ...t 41,014 41,650

Year end shares

outstanding. ..................... 42,650 42,650

Net income (loss) per

class A share - basic.............. $(0.31) $(2.25)

Net income (loss) per

class A share - diluted ............ $(0.31) $(2.25)

Number of ordinary

stockholders..................... 509 509

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 120 110

Total current assets............... 120 110

Artwork. ... 750,000 750,000

Total assets...................... 750,120 750,110

Class A ordinary shares -

contributed capital ............... 833,000

Retained earnings

(accumulated deficit) ............. (106,318) ..

Class A ordinary shares........... 726,682 739,411

Class A preferred shares.......... 10,599 10,599

Class Bshares................... 100 100

Members’ equity................. 737,381 750,110

Noncontrolling interests

in consolidated

subsidiary ...........o. o 12,739

Total members’ equity ............ 750,120

Capital Stock: 1. Masterworks 216 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 43,179 shs; no par.

2. Masterworks 216 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 216 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 529 shs; no par.

MASTERWORKS 217 LLC
History: Incorported in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 217 facilitates an investment
in a single work of art identified as (217) George Condo, Con-
structed Face, 2013 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsiadiary
217 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel; Secretary; Asso-

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 678

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total income . . . 10 10

Share-based compensation

- management services

fees...........o 30,240 17,500
Expense allocation

payment eXpense. ................ . 198,000
Total eXpenses .. ..........oeueuen. 30,240 215,500
Net income (loss)................ (30,230)  (215,490)

Weighted average class A

shares outstanding -

DaSIC. .o 98,388 97,344
Weighted average class A

shares outstanding -

diluted ..., 98,388 97,344
Year end shares

outstanding...................... 101,208 100,901
Net income (loss) per

class A share - basic.............. $(0.31) $(2.21)
Net income (loss) per

class A share - diluted ............ $(0.31) $(2.21)
Number of ordinary

stockholders..................... 678 678

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 1,800,000 1,800,000
Total assets...................... 1,800,120 1,800,110
Class A ordinary shares -
contributed capital ............... 2,004,160
Retained earnings
(accumulated deficit) ............. (245,720) e
Class A ordinary shares........... 1,758,440 1,782,510
Class A preferred shares.......... 11,340 17,500
Class B shares................... 100 100
Member’sequity ................. 1,769,880 1,800,110
Noncontrolling interests
in consolidated
subsidiary ...l 30,240
Total member’s equity ............ 1,800,120

Capital Stock: 1. Masterworks 217 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 101,775 shs; no par.

2. Masterworks 217 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

3. Masterworks 217 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

4. Masterworks 217 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 567 shs; no par.
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MASTERWORKS 218 LLC Total member’s equity ............ 2,300,120 2,300,110 stockholders. ........ 1,505 1,505 1,505
History: Incorporated in Delaware in Oct. 17, 2022.

Business Summary: Masterworks 218 facilitates an invest- Capital Stock: 1. Masterworks 218 LLC class A ordinary; U From October 17, 2022 (inception)

ment in a single work of art identified as (218) Bridget Riley, no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Greensleeves, 1983 by conducting an offering of Co.’s class A OUTSTANDING-June 25, 2025, 129,770 shs; no par. 2024 2023

shares pursuant to a Tier II offering under Regulation A+, acquir- 2. Masterworks 218 LLC class B; no par.

ing the Artwork and maintaining the Artwork for future sale. Co. OUTSTANDING-June 25, 2025, 1,000 shs; no par. Cash & cash equivalents... ... ..... 120 110

is engaged in the activities related to the offering and the acquisi- 3. Masterworks 218 LLC class A preferred; no par. Total current assets . . . ............ 120 110

tion, ownership, maintenance, promotion and the eventual sale of OUTSTANDING-Dec. 31, 2024, 726 shs; no par. ARWOIK .+ v oo 3,810,000 3,810,000

the Artwork. Total aSSELS . -+ evveeeie 3,810,120 3,810,110
Property: Co. maintains its principal executive offices in New Class A ordinary shares -

York, NY. MASTERWORKS 219 LLC contributed capital ............... 4,229,000

Subsidiary History: Incorporated in Delaware on Oct. 17, 2022. Retained earnings )
218 Segregated Portfolio of Masterworks Cayman, SPC (Cay- Business Summary: Masterworks 219 facilitates an investment (Accumulated Deficit) ... (512,400)

man Islands) in a single work of art identified as (219) Keith Haring, Untitled, Class A ordinary shares........... 3,716,600 3,780,430

Officers 1984 by conducting an offering of Co.’s class A shares pursuant to CFSS g Plif”fefred shares ... 29’?(8)8 29’?(8)8

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- a Tier Il offering under Regulation A+, acquiring the Artwork and M“‘”b S gebf """"""""" 3746280 3.810.110

cer; Associate/Affiliate Company Officer; Principal Accounting maintaining the Artwork for future sale. Co. is engaged in the V:eMbers UILY -l e R

Officer activities related to the offering and the acquisition, ownership, Noncontrolling interests

Joshua B. Goldstein, General Counsel; Secretary; Asso- maintenance, promotion and the eventual sale of the Artwork. in consolidated

ciate/Affiliate Company Officer Property: Co. maintains its principal executive offices in New rsrl:)tt)jidll\l,lagnberb, Equlty o 3,8?(3):?2‘8

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 781

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties..................ooooe 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ... 38,640 22,400
Expense allocation
payment eXpense. ................ . 253,000
Total Expenses................... 38,640 275,400
Net Income/(Loss)............... (38,630) (275,390)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
basic...........oooiiii 125,718 122,114
Weighted Average Number
of Class A ordinary
Shares Outstanding -
diluted...................o 125,718 122,114
Year end shares
outstanding...................... 129,044 128,650
Net Income/(Loss) per
Class A ordinary Share -
basiC. .ot $(0.31) $(2.26)
Net Income/(Loss) per
Class A ordinary Share -
diluted ...l $(0.31) $(2.26)
Number of common
stockholders..................... 781 781
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 2,300,000 2,300,000
Total assets...........covvuenn... 2,300,120 2,300,110
Contributed capital . .............. 2,560,880 .
Retained earnings
(accumulated deficit) ............. (314,020) .
Class A ordinary shares........... 2,246,860 2,277,610
Class A preferred shares.......... 14,520 22,400
Class B shares......... 100 100
Members’ Equity ................ 2,261,480
Noncontrolling interests
in consolidated
subsidiary ...l 38,640

York, NY.

Subsidiary
219 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,505
Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com
Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 o022

10
10

10
10

Royalties............
Total revenues . ......
Share-based
compensation -
management services
fees.........ooiint
Expense allocation
payment expense
Total Expenses
Net income (loss). . ..
Weighted Average
Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Weighted average
shares outstanding
- diluted
Year end shares
outstanding
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
basic
Net Income/(Loss)
per Class A
ordinary Share -
diluted
Number of common

63,840 29,580

..... 419,000
448,580
(448,570)

160,480
(160,480)

63,840
(63.830)

208,258 179,956

208,258 179,956

77,832

212,450 212,450 78,424

$(2.00)

$(0.31) $(2.49)

$(0.31) $(2.49)

Capital Stock: 1. Masterworks 219 LLC common; no par.
OUTSTANDING-Dec. 31, 2022, 78,424 shs; no par.

2. Masterworks 219 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,479 shs; no par.

3. Masterworks 219 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 219 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 213,929 shs; no par.

MASTERWORKS 220 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 220 facilitates an investment
in a single work of art identified as (220) George Condo, Nude
on Purple Chair, 2007 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
220 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 820

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023

Royalties........................ 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ... 22,560 10,080
Expense allocation
payment eXpense. ................ .. 149,000
Total Expenses................... 22,560 159,080
Net Income/(Loss)............... (22,550) (159,070)

Weighted Average Number
of Class A ordinary
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Shares Outstanding -

73,822 63,754

of Class A ordinary

Shares Outstanding -

diluted
Year end shares
outstanding
Net Income/(Loss) per
Class A ordinary Share -

73,822 63,754

75,950 75,950

Net Income/(Loss) per
Class A ordinary Share -
diluted
Number of common
stockholders.....................

$(0.31) $(2.50)

$(0.31) $(2.50)

820 820

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork.......... ool 1,350,000 1,350,000
Total assets...............ooeunn 1,350,120 1,350,110
Class A ordinary shares -
contributed capital ............... 1,499,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (181,620) .
Class A ordinary shares........... 1,317,380 1,339,930
Class A preferred shares.......... 10,080 10,080
Class Bshares................... 100 100
Member’s equity ................. 1,327,560 1,350,110
Non-controlling interests.......... 22,560
Total member’s equity ............ 1,350,120

Capital Stock: 1. Masterworks 220 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 504 shs; no par.

2. Masterworks 220 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 76,454 shs; no par.

3. Masterworks 220 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 221 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 221 facilitates an investment
in a single work of art identified as (221) Yayoi Kusama, Infinity-
Nets (KBLFI), 2018 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
221 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,253

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
‘Web: www.masterworks.com
Email: legal @masterworks.com
C

Qfaf,
St

lidated Income t, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees.......oooiii 50,400 30,920
Expense allocation
payment eXpense. ................ . 330,000
Total Expenses................... 50,400 360,920
Net Income/(Loss)............... (50,390)  (360,910)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
DaSIC. ...t 163,980 162,950
Weighted Average Number
of Class A ordinary
Shares Outstanding -
diluted ... 163,980 162,950
Year end shares
outstanding...................... 167,500 167,500
Net Income/(Loss) per
Class A ordinary Share -
DasIC. ...t $(0.31) $(2.21)
Net Income/(Loss) per
Class A ordinary Share -
dilated...................... $(0.31) $2.21)
Number of common
stockholders..................... 1,253 1,253
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
3,000,000 3,000,000
3,000,120 3,000,110
Class A ordinary shares........... 2,918,700 2,969,090
Class A preferred shares.......... 30,920 30,920
Class Bshares................... 100 100
Total member’s equity ............ 2,949,720 3,000,110
Noncontrolling interests
in consolidated
subsidiary ...l 50,400
Total members’ equity............ 3,000,120

Capital Stock: 1. Masterworks 221 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 169,095 shs; no par.

2. Masterworks 221 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,595 shs; no par.

3. Masterworks 221 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 222 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 222 facilitates an investment
in a single work of art identified as (222) Yayoi Kusama, Nets 33,
1998 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

222 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC
Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 252

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total Income ..............oonnn. 10 10
Share-based compensation
- management services
fees. ... 8,400 6,640
Expense allocation
payment eXpense. ................ ... 55,000
Total Expenses................... 8,400 61,640
Net Income/(Loss)............... (8,390) (61,630)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
basic...............oo 27,330 27,750
Weighted Average Number
of Class A ordinary
Shares Outstanding -
diluted..................ooll 27,330 27,750
Year end shares
outstanding...................... 28,750 28,750
Net Income/(Loss) per
Class A ordinary Share -
basic............ooii $(0.31) $(2.22)
Net Income/(Loss) per
Class A ordinary Share -
diluted........................ $(0.31) $(2.22)
Number of common
stockholders..................... 252 252

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ...l 500,000 500,000
Total assets...................... 500,120 500,110
Class A ordinary shares -
contributed capital ............... 555,000
Retained earnings
(accumulated deficit) ............. (70,020) ..
Class A ordinary shares........... 484,980 493,370
Class A preferred shares.......... 6,640 6,640
Class Bshares................... 100 100
Members’ Equity ................ 491,720 500,110
Noncontrolling interests
in consolidated
subsidiary ................... 8,400
Total Members’ Equity ........... 500,120

Capital Stock: 1. Masterworks 222 LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 222 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 332 shs; no par.

3. Masterworks 222 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 29,082 shs; no par.

MASTERWORKS 223 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 223 facilitates an investment
in a single work of art identified as (223) Yayoi Kusama, Pumpkin,
1990 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
223 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
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Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 785

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties. . .. 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ... 30,391 19,920
Expense allocation
payment eXpense. ................ . 198,000
Total Expenses................... 30,391 217,920
Net Income/(Loss)............... (30,381) (217,910)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
basic.............oooi 98,388 98,842
Weighted Average Number
of Class A ordinary
Shares Outstanding -
diluted....................... 98,388 98,842
Year end shares
outstanding...................... 100,900 100,900
Net Income/(Loss) per
Class A ordinary Share -
basic.............oooi $(0.31) $(2.20)
Net Income/(Loss) per
Class A ordinary Share -
diluted ... $(0.31) $(2.20)
Number of ordinary
stockholders..................... 785
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ....ooii 1,800,000 1,800,000
Total assets...................... 1,800,120 1,800,110
Class A ordinary shares -
contributed capital ............... 1,998,000
Retained earnings
(accumulated deficit) ............. (248,291) ..
Class A ordinary shares........... 1,749,709 1,780,090
Class A preferred shares . 19,920 19,920
Class Bshares................... 100 100
Members’ equity................. 1,769,729 1,800,110
Noncontrolling interests
in consolidated
subsidiary . ...l 30,391
Total members’ equity............ 1,800,120

Capital Stock: 1. Masterworks 223 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 101,896 shs; no par.

2. Masterworks 223 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 223 LLC Class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 996 shs; no par.

MASTERWORKS 224 LLC

History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 224 facilitates an investment
in a single work of art identified as (224) Shara Hughes, Just An-
other Pretty Face, 2019 by conducting an offering of Co.’s class A

shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of

the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
224 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 774

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties............ocoviinin, 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ..o 21,600 17,140
Expense allocation
payment eXpense. ................ o 140,000
Total Expenses................... 21,600 157,140
Net Income/(Loss)............... (21,590)  (157,130)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
basiC. ..ot 69,670 70,750
Weighted Average Number
of Class A ordinary
Shares Outstanding -
diluted.. ... 69,670 70,750
Year end shares
outstanding...................... 71,750 71,750
Net Income/(Loss) per
Class A ordinary Share -
basic. ... $(0.31) $(2.22)
Net Income/(Loss) per
Class A ordinary Share -
dilated...................... $(0.31) $(2.22)
Number of common
stockholders..................... 774 774
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 1,275,000 1,275,000
Totalassets................cu.... 1,275,120 1,275,110
Class A ordinary shares -
contributed capital ............... 1,415,000
Retained earnings
(accumulated deficit) ............. (178,720) .
Class A ordinary shares........... 1,236,280 1,257,870
Class A preferred shares.......... 17,140 17,140
ClassBshares................... 100 100
Member’s equity ................. 1,253,520 1,275,110
Noncontrolling interests
in consolidated
subsidiary . ... 21,600
Total member’s equity ............ 1,275,120

Capital Stock: 1. Masterworks 224 LLC class A ordinary;
no par.

OUTSTANDING-June 25, 2025, 72,607 shs; no par.

2. Masterworks 224 LLC class B; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

3. Masterworks 224 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 857 shs; no par.

MASTERWORKS 225 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 225 facilitates an investment
in a single work of art identified as (225) Matthew Wong, Lotus,
2017 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
225 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 1,026

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees...........o 34,560 26,980
Expense allocation
payment eXpense. ................ . 226,000
Total Expenses................... 34,560 252,980
Net Income/(Loss)............... (34,550)  (252,970)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
DASIC. .ot 112,072 113,800
Weighted Average Number
of Class A ordinary
Shares Outstanding -
diluted . . 112,072 113,800
Year end shares
outstanding...................... 114,800 114,800
Net Income/(Loss) per
Class A ordinary Share -
DaSIC. .ot $(0.31) $(2.22)
Net Income/(Loss) per
Class A ordinary Share -
diluted......................... $(0.31) $(2.22)
Number of common
stockholders..................... 1,026 1,026

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 2,050,000 2,050,000
Total assets...................... 2,050,120 2,050,110
Contributed capital ............... 2,276,000
Retained earnings
(accumulated deficit) ............. (287,520) .
Class A ordinary shares........... 1,988,480 2,023,030
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Class A preferred shares.......... 26,980 26,980 Consolidated Balance Sheet, Years Ended Dec. 31 ($): Shares Outstanding -
Class B shares . . ... 100 100 2024 2023 Diluted ... 76,962 78,150
Members’ Equity 2,015,560 Year end shares
Noncontrolling interests Cash & cash equivalents.......... 120 110 outstanding...................... 79,150 79,150
in consolidated Total current assets............... 120 110 Net Income/(Loss) per
subsidiary . ...t 34,560 oo Artwork.....o..o 1,108,000 1,108,000 Class A ordinary Share -
Total member’s equity ............ 2,050,120 2,050,110 Totalassets..............co.euuen. 1,108,120 1,108,110 Basic............coeieiuinnin.. $(0.31) $(2.20)
Class A ordinary shares - Net Income/(Loss) per
Capital Stock: 1. Masterworks 225 LLC class A ordinary; contributed capital ............... 1,230,000 Class A ordinary Share -
10 par. Retained earnings Diluted ...........oovvvenin... $(0.31) $(2.20)
OUTSTANDING-June 25, 2025, 116,149 shs; no par. (Accumulated Deficit) . ........... (155,740) ... Number of common
2. Masterworks 225 LLC class B; no par. Class A ordinary shares........... 1,074,260 1,092,970  stockholders..................... 883
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Class A preferred shares.......... 15,040 15,040
3. Masterworks 225 LLC class A preferred; no par. Class B s:l’lares SSAAARRRERRER RS 100 100 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
OUTSTANDING-Dec. 31, 2024, 1,349 shs; no par. Members” Equity ................ 1,089,400 1,108,110 2024 2023
Noncontrolling interests
in consolidated Cash and Cash Equivalents. . ...... 120 110
MASTERWORKS 226 LLC ;U?S;(kdary b e . 1(1)238 Total current assets . .............. 120 110
otal Members’ Equity ........... ,108,
History: Incorporated in Delaware on Oct. 17, 2022. auiy F/?rtviork """"""""""""" }*igg’?gg },igg’(l)(l)g
. . . . otal assets...................... ,408, ,408,
inBaussil:gelses 3‘;;?:2?2{ [ il:i/[::ttieﬁr;jo;lzs (iig;ﬁi}gzﬁzsggﬁmﬁg Capital Stock: 1. Masterworks 226 LLC class A preferred; Class A ordinary shares -
" 0 AL ) ’ no par. contributed capital ............... 1,563,000
(Sl;:d::l)‘ngl;:l?lﬁ(glf(fl;?g?g ige(;flf:;m%a(t)'fo E‘;i C:liss ﬁ"ihatr}fz OUTSTANDING-Dec. 31, 2024, 752 shs; no par. Class A ordinary shares -
/pkli‘t;ork and mla intainin 1“; Zrtworkgfzr fL ture s;ﬂe qéol E en 2. Masterworks 226 LLC class A ordinary; no par. retained earnings
din th L gl q he offeri dA h : A OUTSTANDING-June 25, 2025, 63,252 shs; no par. (accumulated deficit) ............. (195,980)
gage 1lr]1't e agt1v1t1es related to t €0 jn:g and d el aC(Ilum;l(;ln, 3. Masterworks 226 LLC class B ordinary; no par. Class A ordinary shares........... 1,367,020 1,390,770
gw"ersk‘l” maintenance, promotion and the eventual sale of the ;g TANDING-June 25, 2025, 1,000 shs; no par. Class A preferred shares . .... .. .. .. 17,240 17,240
rtwork. Class Bshares................... 100 100
Property: Co. maintains its principal executive offices in New Member’s equity ................. 1,384,360 1,408,110
York, NY. MASTERWORKS 227 LLC Noncontrolling interests
Subsidiary History: Incorporated in Delaware on Oct. 17, 2022. in consolidated
226 Segregated Portfolio of Masterworks Cayman, SPC (Cay- .  Moac ) e subsidiary ... 23,760
man Islands) Business Summary: Masterworks 227 facilitates an investment Tota] member’s equity . ... ........ 1,408,120

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 804

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

C lidated Income St t, Years Ended Dec. 31 ($):
2024 2023

Royalties........................ 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees..........o 18,720 15,040
Expense allocation
payment eXpense. .. .............. e 122,000
Total Expenses. .................. 18,720 137,040
Net Income/(Loss)............... (18,710)  (137,030)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic.......cooiiiiiiii 60,564 61,500
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Diluted ............coooiiinn... 60,564 61,500
Year end shares
outstanding...................... 62,500 62,500
Net Income/(Loss) per
Class A ordinary Share -
Basic ... $(0.31) $(2.23)
Net Income/(Loss) per
Class A ordinary Share -
Diluted ...................o. $(0.31) $(2.23)
Number of common
stockholders..................... 804 804

in a single work of art identified as (227) Dana Schutz, Blind
Search Party, 2020 by conducting an offering of Co.’s class A
shares pursuant to a Tier I offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

227 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 883

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties....................oo. 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees..........oiiii 23,760 17,240
Expense allocation
payment eXpense. .. .............. . 155,000
Total Expenses................... 23,760 172,240
Net Income/(Loss)............... (23,750)  (172,230)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic..........ooiiiiiii, 76,962 78,150

Weighted Average Number
of Class A ordinary

Capital Stock: 1. Masterworks 227 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 862 shs; no par.

2. Masterworks 227 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 80,012 shs; no par.

3. Masterworks 227 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 228 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 228 facilitates an investment
in a single work of art identified as (228) Yoshitomo Nara, Under
the Hazy Sky, 2012 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
228 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,820

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income S t, Years Ended Dec. 31 ($):
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2024 2023
Royalties........................ 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ..vvuiii 152,880 84,980
Expense allocation
payment eXpense. ................ . 1,001,000
Total Expenses. .................. 152,880 1,085,980
Net Income/(Loss)............... (152,870) (1,085,970)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic.......cooiiiiiiiiiii 497,406 470,907
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Diluted ..............coooiinn... 497,406 470,907
Year end shares
outstanding...................... 507,566 506,050
Net Income/(Loss) per
Class A ordinary Share -
Basic ... $(0.31) $(2.31)
Net Income/(Loss) per
Class A ordinary Share -
Diluted ......................... $(0.31) $(2.31)
Number of common
stockholders..................... 2,820 2,820
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash and Cash Equivalents. . ...... 120 110
Total current assets............... 120 110
Artwork........ 9,100,000 9,100,000
Total assets 9,100,120 9,100,110
Class A ordinary shares........... 8,892,480 9,015,030
Class A preferred shares .......... 54,660 84,980
Class Bshares................... 100 100
Total member’s equity ............ 8,947,240 9,100,110
Noncontrolling interests
in consolidated
subsidiary ...l 152,880
Total members’ equity............ 9,100,120

Capital Stock: 1. Masterworks 228 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 2,733 shs; no par.

2. Masterworks 228 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 510,299 shs; no par.

3. Masterworks 228 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 229 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 229 facilitates an invest-
ment in a single work of art identified as (229) KAWS, CHUM
(KCO13), 2016 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
229 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 577

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties..................oooee. 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ... 13,440 6,800
Expense allocation
payment eXpense. ................ o 88,000
Total Expenses................... 13,440 94,800
Net Income/(Loss)............... (13,430) (94,790)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic............oooi, 43,728 43,119
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Diluted ...t 43,728 43,119
Year end shares
outstanding...................... 45,400 45,401
Net Income/(Loss) per
Class A ordinary Share -
Basic.............ooo $(0.31) $(2.20)
Net Income/(Loss) per
Class A ordinary Share -
Diluted ..........ocooviiniinn... $(0.31) $(2.20)
Number of common
stockholders..................... 577 577
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash and Cash Equivalents. ....... 120 110
Total current assets............... 120 110
Artwork. . ... 800,000 800,000
Total assets...................... 800,120 800,110
Class A ordinary shares -
contributed capital ............... 888,000
Retained earnings
(accumulated deficit) ............. (108,220) ..
Class A ordinary shares........... 779,780 793,210
Class A preferred shares.......... 6,800 6,800
Class Bshares................... 100 100
Members” Equity ................ 786,680 800,110
Noncontrolling interests
in consolidated
subsidiary ...l 13,440
Total Members’ Equity ........... 800,120

Capital Stock: 1. Masterworks 229 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 340 shs; no par.

2. Masterworks 229 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 45,740 shs; no par.

3. Masterworks 229 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 229 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 230 LLC
History: Incorporated in Delaware on Oct. 17, 2022.

Business Summary: Masterworks 230 facilitates an investment
in a single work of art identified as (230) KAWS, CHUM (KCB8),
2012 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

230 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 779

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees............ 26,160 15,120
Expense allocation
payment eXpense. ................ . 171,000
Total Expenses................... 26,160 186,120
Net Income/(Loss)............... (26,150)  (186,110)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Basic ...l 84,742 83,614
Weighted Average Number
of Class A ordinary
Shares Outstanding -
Diluted ..., 84,742 83,614
Year end shares
outstanding...................... 87,316 87,050
Net Income/(Loss) per
Class A ordinary Share -
Basic ...l $(0.31) $(2.23)
Net Income/(Loss) per
Class A ordinary Share -
Diluted ..................oo $(0.31) $(2.23)
Number of ordinary
stockholders..................... 779 779

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash and Cash Equivalents. ....... 120 110
Total current assets............... 120 110
Artwork. . ... oo 1,550,000 1,550,000
Total assets..........c.vuennnnn.. 1,550,120 1,550,110
Class A ordinary shares -
contributed capital ............... 1,726,320
Retained earnings
(accumulated deficit) ............. (212,260) .
Class A ordinary shares........... 1,514,060 1,534,890
Class A preferred shares .......... 9,800 15,120
Class B shares................... 100 100
Members’ equity................. 1,523,960 1,550,110
Noncontrolling interests
in consolidated
subsidiary ...l 26,160
Total members’ equity............ 1,550,120

Capital Stock: 1. Masterworks 230 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 490 shs; no par.

2. Masterworks 230 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 87,806 shs; no par.

3. Masterworks 230 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 231 LLC
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History: Incorporated in Delaware on Jan. 24, 2023
Business Summary: Masterworks 231 facilitates an investment
in a single work of art identified as (231) Chu Teh-Chun, Le 9 Mai,
1965 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive office in New
York, NY.

Subsidiary
231 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 481

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($

12/31/24 12/31/23 &05/1 1723

10
10

10
........ 10
Share-based
compensation -
management services
fees.................
Expense allocation
payment expense
Total Expenses
Net income (loss). . . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

Diluted
Weighted average
shares outstanding

11,280 7,060
73,000
80,060

(80,050)

""" 74,540
(74,540)

11,280
(11,270)

36,336 36,900

36,336 36,900

............. 36,900
Year end shares

outstanding
Net Income/(Loss)
per Class A
ordinary Share -
Basic
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
Diluted
Number of common
stockholders

37,900 37,900 36,977

$(0.31) $(2.17)

$(2.00)

$(0.31) $(2.17)

481 481 481

0 From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents . 120 110
Total current assets............... 120 110
Artwork. ...... 665,000 665,000
Total assets . . 665,120 665,110
Class A ordinary shares -
contributed capital ............... 738,000

Retained earnings

(accumulated capital)............. (91,320) ..
Class A ordinary shares........... 646,680 657,950
Class A preferred shares.......... 7,060 7,060
Class Bshares................... 100 100
Members’ Equity 653,840 665,110
Noncontrolling interests

in consolidated

subsidiary ...........o. oo 11,280

Total Members’ Equity ........... 665,120

Capital Stock: 1. Masterworks 231 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 353 shs; no par.

2. Masterworks 231 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 38,253 shs; no par.

3. Masterworks 231 LLC class B; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

4. Masterworks 231 LLC common; no par.
OUTSTANDING-May 11, 2023, 36,977 shs; no par.

MASTERWORKS 232 LLC

History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 232 facilitates an investment
in a single work of art identified as (232) Helen Frankenthaler,
Center Break, 1963 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive office in New
York, NY.
Subsidiary

232 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 715

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (S%:
12/31/24 12/31/23 05/18/23

10

10

10
10

Royalties
Total Income
Share-based
compensation -
management services
fees
Expense allocation
payment expense. .. ..
Total Expenses
Net income (loss). . . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

Diluted
Weighted average
shares outstanding
- diluted

................. 11,220

16,800

110,000
121,220
(121,210)

112,940
(112,940)

16,800
(16,790)

54,660 55,489

54,660 55,489

54,967

Year end shares
outstanding
Net Income/(Loss)
per Class A
ordinary Share -
Basic
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
Diluted
Number of common
stockholders

56,500 56,500 55,647

$(0.31) $(2.18)

$(2.00)

$(0.31) $(2.18)

715 715 715

O From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 1,000,000 1,000,000
Total assets..............ccouvn... 1,000,120 1,000,110
Contributed capital ............... 1,110,000 ...
Retained earnings
(accumulated deficit) ............. (138,000) ..
Class A ordinary shares........... 972,000 988,790
Class A preferred shares.......... 11,220 11,220
Class Bshares................... 100 100
Members’ Equity 983,320
Noncontrolling interests
in consolidated
subsidiary ... 16,800 ...
Total Members’ Equity ........... 1,000,120 1,000,110

Capital Stock: 1. Masterworks 232 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 561 shs; no par.

2. Masterworks 232 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 57,061 shs; no par.

3. Masterworks 232 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 232 LLC common; no par.
OUTSTANDING-May 18, 2023, 55,647 shs; no par.

MASTERWORKS 233 LLC

History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 233 facilitates an investment
in a single work of art identified as (233) KAWS, CHUM (KCCl),
2014 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
233 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 957

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income S t, Years Ended ($):
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123124 123123 Bo7/13/23
10

10

Royalties
Total revenues
Share-based
compensation -
management services

26,400 16,200
Expense allocation

payment expense
Total Expenses. ......
Net income (loss). . . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

Diluted
Weighted average
shares outstanding
- diluted
Year end shares
outstanding
Net Income/(Loss)
per Class A
ordinary Share -
Basic
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
Diluted
Number of common
stockholders

173,000
189,200
(189,190)

'''' 176,120
(176,120)

26,400
(26,390)

86,080 87,106

86,080 87,106

85,267

88,400 88,400 87,481

$(0.31) $(2.17)

$(2.00)

$(0.31) $(2.17)

957 957 957

W From January 24, 2023 (incorporation)

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 120 110

Total current assets............... 120 110

Artwork. . ....oooiiiiii 1,575,000 1,575,000

Totalassets...................... 1,575,120 1,575,110

Class A ordinary shares -

contributed capital ............... 1,748,000

Retained earnings

(Accumulated Deficit)............ (215,580) .

Class A ordinary shares........... 1,532,420 1,558,810

Class A preferred shares.......... 16,200 16,200

Class B shares........ 100 100

Members’ Equity ................ 1,548,720 1,575,110

Noncontrolling interests

in consolidated

subsidiary ........ ... 26,400

Total Members’” Equity ........... 1,575,120

Capital Stock: 1. Masterworks 233 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 810 shs; no par.

2. Masterworks 233 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 89,210 shs; no par.

3. Masterworks 233 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 233 LLC common; no par.
OUTSTANDING-July 13, 2023, 87,481 shs; no par.

MASTERWORKS 234, LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 234 facilitates an investment
in a single work of art identified as (234) Gunther Forg, Untitled,
2008 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive office in New
York, NY.

Subsiadiary
234 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 595

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties...............coooenin. 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ... 15,840 4,040
Expense allocation
payment eXpense. . ............... . 105,000
Total EXpenses................... 15,840 109,040
Net Income/(Loss)............... (15,830) (109,030)
Weighted Average Number
of Class A ordinary
Shares Outstanding -
basic...............ooo 51,958 43,929
Weighted Average Number
of Class A ordinary
Shares Outstanding -
diluted ... 51,958 43,929
Year end shares
outstanding...................... 53,750 52,952
Net Income/(Loss) per
Class A ordinary Share -
DASIC. .ottt $(0.30) $(2.48)
Net Income/(Loss) per
Class A ordinary Share -
diluted...................ooo $(0.30) $(2.48)
Number of stockholders .......... 595 595
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash and Cash Equivalents........ 120 110
Total current assets............... 120 110
Artwork. ... 950,000 950,000
Totalassets................cu.... 950,120 950,110
Class A ordinary shares -
contributed capital ............... 1,055,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (124,860) ...
Class A ordinary shares........... 930,140 945,970
Class A preferred shares.......... 4,040 4,040
Class Bshares................... 100 100
Members’ Equity ................ 934,280 950,110
Noncontrolling interests
in consolidated
subsidiary ... 15,840
Total Members’ Equity ........... 950,120

Capital Stock: 1. Masterworks 234, LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 202 shs; no par.

2. Masterworks 234, LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 53,952 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(52,750 shares) at $2.00 a share on Mar. 29, 2023.
IPO.

3. Masterworks 234, LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 235, LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 235 facilitates an investment
in a single work of art identified as (235) Yayoi Kusama, Infinity-
Nets (QNTBH), 2006 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive office in New
York, NY.

Subsidiary
235 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 932

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total income .................... 10 10
Share-based compensation
- management services
fees. ... 51,840 12,320
Expense allocation
payment eXpense. ................ .. 340,612
Total expenses ................... 51,840 352,932
Net income (loss)................ (51,830) (352,922)
Weighted average class A
ordinary shares
outstanding - basic . .............. 169,258 148,056
Weighted average class A
ordinary shares
outstanding - diluted ............. 169,258 148,056
Year end shares
outstanding...................... 172,850 172,850
Net income (loss) per
class A ordinary share -
basiC. ... $(0.31) $(2.38)
Net income (loss) per
class A ordinary share -
diluted.......................... $(0.31) $(2.38)
Number of stockholders .......... 932 932

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash and Cash Equivalents......... 120 110
Total current assets............... 120 110
Artwork. . ... 3,096,388 3,096,388
Total assets.. .. 3,096,508 3,096,498
Class A ordinary shares........... 3,032,248 3,084,078
Class A preferred shares .......... 12,320 12,320
ClassBshares................... 100 100
Total Members’ Equity ........... 3,044,668 3,096,498
Noncontrolling interests
in consolidated
subsidiary ...l 51,840
Total Members’ Equity ........... 3,096,508
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Capital Stock: 1. Masterworks 235, LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 616 shs; no par.

2. Masterworks 235, LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 173,466 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(171,850 shares) at $20.00 a share on Apr. 20, 2023.
IPO.

3. Masterworks 235, LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 236 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 236 facilitates an investment
in a single work of art identified as (236) George Condo, Easter
Sunday, 2011 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
236 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 826

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):
12/31/24 123123 07710123

10
10

10
10

Royalties............
Total income
Gross profit
Share-based
compensation -

42,720 20,180

Expense allocation
payment expense
Total expenses .. .. ...
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

280,778
300,958
(300,948)

"""" 42,720
42,710)

139,364 141,500

139,364 141,500

Year end shares
outstanding
Net income (loss)
per class A

ordinary share -

142,878 142,500 2,000

$(0.31) $(2.13)

Net income (loss)

per class A

ordinary share -
diluted
Number of common

stockholders

$(0.31) $(2.13)

826 826 826

@ From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 2,549,222 2,549,222
Total assets..........co.eveennnn.. 2,549,342 2,549,332
Class A ordinary shares -
contributed capital ............... 2,837,560
Retained earnings
(accumulated deficit) ............. (343,658) .
Class A ordinary shares........... 2,493,902 2,529,052
Class A preferred shares.......... 12,620 20,180
Class Bshares................... 100 100
Members” Equity ................ 2,506,622 2,549,332
Noncontrolling interests
in consolidated
subsidiary .......... 42,720
Total Members’ Equity ........... 2,549,342

Capital Stock: 1. Masterworks 236 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 631 shs; no par.

2. Masterworks 236 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 236 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 143,509 shs; no par.

MASTERWORKS 237 LLC

History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 237 facilitates an investment
in a single work of art identified as (237) Matthew Wong, A
Dream, 2018 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

237 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, Secretary; General Counsel; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 514

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($&:

12/31/24 12/31/23 06/08/23

Royalties............ 10 10 .

Total income ......... 10 10 21,657

Share-based

compensation -

management services

fees............... 16,434 9,820

Expense allocation

payment expense .. 105,000 .

Total expenses....... 16,434 114,820 106,900

Net income (loss). ... (16,424)  (114,810) (85,243)

Weighted average

class A ordinary

shares outstanding

-basic.............. 51,946 52,750

Weighted average

class A ordinary

shares outstanding

51,946

52,750 52,650

Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Number of ordinary
stockholders.........

53,750 53,750 52,845

$(0.32) $(2.18) $(2.00)

$(0.32) $(2.18)

514 514 514

O Erom January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 950,000 950,000
Total assets..........c.ovuevnnn.. 950,120 950,110
Class A ordinary shares -
contributed capital ............... 1,055,000
Retained earnings
(accumulated deficit) ............. (131,234) ..
Class A ordinary shares........... 923,766 940,190
Class A preferred shares .......... 9,820 9,820
Class B shares................... 100 100
Members’ equity . . . . 933,686 950,110
Noncontrolling interests
in consolidated
subsidiary ... 16,434
Total members’ equity............ 950,120

Capital Stock: 1. Masterworks 237 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 491 shs; no par.

2. Masterworks 237 LLC common; no par.
OUTSTANDING-June 8, 2023, 52,845 shs; no par.

3. Masterworks 237 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 54,241 shs; no par.

4. Masterworks 237 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 238 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 238 facilitates an investment
in a single work of art identified as (238) Shara Hughes, Sticks and
Stones, 2018 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
238 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer
Joshua B. Goldstein, Secretary; General Counsel;
ciate/Affiliate Company Officer

Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 341

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
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Email: legal @masterworks.com

C lidated Income St: t, Years Ended ($):

12/31/24 123123 T05/10/23

Royalties............ 10 10

Total income ......... 10 10

Share-based

compensation -

management services

fees........ooooiiint. 10,800 6,920

Expense allocation

payment expense. . ... .. 71,053 ..

Total expenses......... 10,800 77,973 72,573

Net income (loss). . . . (10,790) (77,963) (72,573)

Weighted average

class A ordinary

shares outstanding

-basic.............. 35,310 35,850

Weighted average

class A ordinary

shares outstanding

-diluted............. 35,310 35,850 35,850

Year end shares

outstanding.......... 36,850 36,850 35,926

Net income (loss)

per class A

ordinary share -

basic...... $(0.31) $(2.17) $(2.00)

Net income (loss)

per class A

ordinary share -

diluted.............. $(0.31) $(2.17)

Number of common

stockholders......... 341 341 341

W From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & equivalents............... 120 110
Total current assets............... 120 110

645,947 645,947
Total assets..............ccouennn. 646,067 646,057
Class A ordinary shares -
contributed capital ............... 717,000
Retained earnings
(accumulated deficit) ............. (88,753) ...
Class A ordinary shares. . 628,247 639,037
Class A preferred shares .......... 6,920 6,920
Class Bshares................... 100 100
Members’ equity................. 635,267 646,057
Noncontrolling interests
in consolidated
subsidiary ...l 10,800
Total members’ equity............ 646,067

Capital Stock: 1. Masterworks 238 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 346 shs; no par.

2. Masterworks 238 LL.C common; no par.
OUTSTANDING-May 10, 2023, 35,926 shs; no par.

3. Masterworks 238 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 37,196 shs; no par.

4. Masterworks 238 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 239 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 239 facilitates an investment
in a single work of art identified as (239) Cecily Brown, The
Nymphs Have Departed, 2014 by conducting an offering of Co.’s
class A shares pursuant to a Tier II offering under Regulation A+,
acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
239 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) . .. Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,437

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (units):

12/31/24 12/31/23 07/10/23
Royalties............ 10 10 ..
Total income ......... 10 10 3,515
Share-based
compensation -
management services
fees................. 70,825 33,060
Expense allocation
payment expense. . . .. . 460,345
Total expenses........ 70,825 493,405 .
Net income (loss). . .. (70,815)  (493,395) 3,515
Weighted average
class A ordinary
shares outstanding
-basic.............. 228,746 232,250
Weighted average
class A ordinary
shares outstanding
-diluted............. 228,746 232,250
Year end shares
outstanding.......... 233,872 233,250 2,000
Net income (loss)
per class A
ordinary share -
basic................ units(0.31) $(2.12)
Net income (loss)
per class A
ordinary share -
diluted.............. units(0.31) $(2.12)
Number of common
stockholders......... 1,437 1,437 1,437
O From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 (units):
2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
Artwork. ... 4,184,655 4,184,655
Total assets..........coovvvennnn.. 4,184,775 4,184,765
Contributed capital . .............. 4,657,440 ...
Retained earnings
(accumulated deficit) ............. (564,210) ...
Class A ordinary shares........... 4,093,230 4,151,605
Class A preferred shares.......... 20,620 33,060
Class Bshares................... 100 100
Members’ Equity ................ 4,113,950
Noncontrolling interests
in consolidated
subsidiary ... 70,825 ...
Total members’ equity............ 4,184,775 4,184,765

Capital Stock: 1. Masterworks 239 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 234,903 shs; no par.
OFFERED—(232,250 shares) at $20.00 a share on Mar. 17, 2023.
IPO.

2. Masterworks 239 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,031 shs; no par.

3. Masterworks 239 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 240 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 240 facilitates an investment
in a single work of art identified as (240) Stanley Whitney, Unti-
tled, 1997 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

240 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer .
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 728

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($E

12/31/24 12/31/23 07/31/23

Royalties............ 10 10

Total income ......... 10 10

Share-based

compensation -

management services

fees................. 21,840 10,860

Expense allocation

payment expense. . . .. . 143,359 o

Total expenses . ...... 21,840 154,219 162,020

Net income (loss). . .. (21,830)  (154,209)  (162,020)

Weighted average

class A ordinary

shares outstanding

-basic.... S 71,258 69,863

Weighted average

class A ordinary

shares outstanding

-diluted............. 71,258 69,863 80,198

Year end shares

outstanding.......... 73,350 73,350 80,601

Net income (loss)

per class A

ordinary share -

basic................ $(0.31) $(2.21) $(2.00)

Net income (loss)

per class A

ordinary share -

diluted.............. $(0.31) $2.21)

Number of common

stockholders......... 728 728 728

0 From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
Artwork. . ..o 1,303,642 1,303,642
Total assets............oovuvnnn.. 1,303,762 1,303,752
Class A ordinary shares........... 1,447,000 ..
Retained earnings
(accumulated deficit) ............. (176,039) .
Class A ordinary shares........... 1,270,962 1,292,792
Class A preferred shares .......... 10,860 10,860
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Class Bshares................... 100 100
Members’ Equity 1,281,922 1,303,752
Noncontrolling interests

in consolidated

subsidiary ........ ... 21,840

Total Members’ Equity 1,303,762

Capital Stock: 1. Masterworks 240 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 543 shs; no par.

2. Masterworks 240 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 240 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 73,893 shs; no par.

4. Masterworks 240 LLC common; no par.
OUTSTANDING-July 31, 2023, 80,601 shs; no par.

MASTERWORKS 241 LLC
History: Incorporated in Delaware on Jan. 24, 2023

Business Summary: Masterworks 241 facilitates an investment
in a single work of art identified as (241) Nicolas Party, Trees,
2019 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive office in New
York, NY.

Subsidiary
241 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Counsel; Secretary; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 720

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (f%:

12/31/24 12/31/23 05/30/23

Royalties............ 10 10

Total income ......... 10 10

Share-based

compensation -

management services

fees................. 29,280 16,940

Expense allocation

payment expense. . ... .. 191,766 .

Total expenses. .. .... 29,280 208,706 194,186

Net income (loss). . .. (29,270)  (208,696)  (194,186)

Weighted average

class A shares

outstanding - basic . .. 95,286 96,750

Weighted average

class A shares

outstanding -

diluted.............. 95,286 96,750 96,750

Year end shares

outstanding.......... 98,048 97,750 96,871

Net income (loss)

per class A share -

basic................ $(0.31) $(2.16) $(2.00)

Net income (loss)

per class A share -

diluted.............. $(0.31) $(2.16)

Number of ordinary

stockholders......... 720 720 720

@ From January 24, 2023 (incorporation)

Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023

Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 1,743,235 1,743,235
Total assets............c.ccouvn... 1,743,355 1,743,345
Class A ordinary shares -

contributed capital ............... 1,940,960

Class A ordinary shares -

retained earnings

(accumulated deficit) ............. (237,966) ...
Class A ordinary shares........... 1,702,995 1,726,305
Class A preferred share........... 10,980 16,940
Class Bshares................... 100 100
Members’ equity................. 1,714,075 1,743,345
Noncontrolling interests

in consolidated

subsidiary ............. oo 29,280

Total members’ equity............ 1,743,355

Capital Stock: 1. Masterworks 241 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 549 shs; no par.

2. Masterworks 241 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 98,597 shs; no par.

3. Masterworks 241 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 241 LLC ordinary; no par.
OUTSTANDING-May 30, 2023, 96,871 shs; no par.

MASTERWORKS 242 LLC

History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 242 facilitates an investment
in a single work of art identified as (242) Banksy, Home Sweet
Home, 2006 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
242 Segregated Portfolio of Masterworks Cayman, SPC

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary; Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 962

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 123123 T06/08/23
Royalties............ 10 10 ..
Total income ......... 10 10 11,535
Share-based
compensation -
management services
fees..........ooounn. 34,080 20,820
Expense allocation
payment expense. . . .. . 222,436 o
Total expenses......... 34,080 243,256 226,456
Net income (loss). ... (34,070)  (243,246)  (214,921)

Weighted average
class A shares

outstanding - basic .. . 110,646 112,350
Weighted average

class A shares

outstanding -

diluted
Year end shares
outstanding
Net income (loss)
per class A share -
basic
Net income (loss)
per class A share -
diluted
Number of ordinary
stockholders

110,646 112,350 112,338

113,350 113,350 112,551

$(0.31) $(2.17) $(2.00)

$(0.31) $(2.17)

962 962 962

0 From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents........... 120 110
Total current assets............... 120 110
Artwork. . ... oo 2,024,564 2,024,564
Totalassets..............c.ouvn... 2,024,684 2,024,674
Class A ordinary shares........... 1,969,684 2,003,754
Class A preferred shares .......... 20,820 20,820
Class B shares................... 100 100
Total members’ equity............ 1,990,604 2,024,674
Non-controlling interests. ......... 34,080 .
Total capital/total
equity/total partners’
capital ... 2,024,684

Capital Stock: 1. Masterworks 242 LLC common; no par.
OUTSTANDING-June 8, 2023, 112,551 shs; no par.

2. Masterworks 242 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 242 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,041 shs; no par.

4. Masterworks 242 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 114,391 shs; no par.

MASTERWORKS 243 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 243 facilitates an investment
in a single work of art identified as (243) Edward Ruscha, See,
1983-85 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
243 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 661

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
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2024 2023
Royalties ....................... 10 10
Total income .................... 10 0
Share-based compensation
- management services
fees. ..vvuiii 21,120 6,220
Expense allocation
payment eXpense. ................ . 139,000
Total expenses 21,120 145,220
Net income (loss)................ (21,110)  (145,210)
Weighted average class A
shares outstanding -
basic..........ooiiii 68,894 62,324
Weighted average class A
shares outstanding -
diluted ... 68,894 62,324
Year end shares
outstanding...................... 70,950 70,950
Net income (loss) per
class A share - basic.............. $(0.31) $(2.33)
Net income (loss) per
class A share - diluted ............ $(0.31) $(2.33)
Number of common
stockholders..................... 661 661
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 1,260,000 1,260,000
Total assets...................... 1,260,120 1,260,110
Class A ordinary shares -
contributed capital ............... 1,399,000
Retained earnings
(accumulated deficit) ............. (166,320) ..
Class A ordinary shares........... 1,232,680 1,253,790
Class A preferred shares.......... 6,220 6,220
Class B ordinary shares 100 100
Members’ Equity ................ 1,239,000 1,260,110
Noncontrolling interests
in consolidated
subsidiary ........ ...l 21,120
Total Members’ Equity ........... 1,260,120

Capital Stock: 1. Masterworks 243 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 71,261 shs; no par.
OFFERED—(69,950 shares) at $20.00 a share on Mar. 30, 2023.
1PO

2. Masterworks 243 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 311 shs; no par.

3. Masterworks 243 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 244 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 244 facilitates an investment
in a single work of art identified as (244) Nina Chanel Abney,
Untitled, 2017 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
244 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 390

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (5%:

12/31/24 12/31/23 06/08/23

Royalties............ 10 10

Total income ......... 10 10

Share-based

compensation -

management services

fees................. 11,040 6,900

Expense allocation

payment expense. . ... . 72,000 .

Total expenses........ 11,040 78,900 73,500

Net income (loss). . .. (11,030) (78,890) (73,500)

Weighted average

class A shares

outstanding - basic . .. 35,548 36,053

Weighted average

class A shares

outstanding -

diluted.............. 35,548 36,053 35,483

Year end shares

outstanding.......... 37,100 37,101 36,175

Net income (loss)

per class A share -

basic................ $(0.31) $(2.19) $(2.00)

Net income (loss)

per class A share -

diluted.............. $(0.31) $(2.19)

Number of ordinary

stockholders......... 390 390 390

0 From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 650,000 650,000
Totalassets..............c.oovn... 650,120 650,110
Class A ordinary shares -
contributed capital ............... 722,000
Retained earnings
(accumulated deficit) ............. (89,920) .
Class A ordinary shares........... 632,080 643,110
Class A preferred shares.......... 6,900 6,900
ClassBshares................... 100 100
Members’ equity................. 639,080 650,110
Noncontrolling interests
in consolidated
subsidiary ... 11,040
Total members’ equity............ 650,120

Capital Stock: 1. Masterworks 244 LLC common; no par.
OUTSTANDING-June 8, 2023, 36,175 shs; no par.

2. Masterworks 244 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 37,445 shs; no par.

3. Masterworks 244 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 244 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 244 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 345 shs; no par.

MASTERWORKS 245 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 245 facilitates an investment
in a single work of art identified as (245) Christine Ay Tjoe, Layer
As A Hiding Place, 2013 by conducting an offering of Co.’s class
A shares pursuant to a Tier II offering under Regulation A+, ac-
quiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the

acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
245 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 634

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C

t, Years Ended ($
12/31/24 12/31/23

lidated Income S :
. E()6/29/23

10
10

10
10

Royalties
Total income
Share-based
compensation -
management services
fees
Expense allocation
payment expense. . . ..
Total expenses........
Net income (loss). . ..
Weighted average
class A shares
outstanding - basic .. .
Weighted average
class A shares
outstanding -

diluted
Weighted average
shares outstanding

24,480 14,140

160,000
174,140
(174,130)

162,020
(162,020)

24,480
(24,470)

79,276 80,500

79,276 80,500

............. 80,198
Year end shares

outstanding
Net income (loss)
per class A share -
basic
Net income (loss)
per share - basic
Net income (loss)
per class A share -
diluted
Number of ordinary
stockholders.........

81,677 81,500 80,601

$(0.31) $(2.16)

$(2.00)

$(0.31) $(2.16)

634 634 634

O From January 24, 2023 (incorporation)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 1,450,000 1,450,000
Total assets...................... 1,450,120 1,450,110
Class A ordinary shares -
contributed capital ............... 1,613,540
Retained earnings................ (198,600) e
Class A ordinary shares........... 1,414,940 1,435,870
Class A preferred shares.......... 10,600 14,140
Class Bshares................... 100
Members’ equity 1,450,110

Noncontrolling interests
in consolidated

subsidiary
Total members’ equity

24,480
1,450,120
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Capital Stock: 1. Masterworks 245 LLC ordinary; no par.
OUTSTANDING-June 29, 2023, 80,601 shs; no par.

2. Masterworks 245 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

3. Masterworks 245 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 530 shs; no par.

4. Masterworks 245 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 82,207 shs; no par.

MASTERWORKS 246 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 246 facilitates an investment
in a single work of art identified as (246) Sam Gilliam, Pac, 1970
by conducting an offering of Co.’s class A shares pursuant to a
Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
246 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 819

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
‘Web: www.masterworks.com
Email: legal@masterworks.com
Cc

Qtaf,
St

t, Years Ended ($
12/31/24 12/31/23

lidated Income

E06/08/23

10
10

Royalties
Total income
Share-based
compensation -
management services

Expense allocation
payment expense
Total expense
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

24,480 14,540
160,000
174,540

(174,530)

........ 162,420
(162,420)

24,480
(24,470)

79,376 80,392

79,376 80,392

Weighted average
shares outstanding

- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

78,950

81,600 81,601 80,721

$(0.31) $(2.17)

Net earnings (loss)
per share - basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

$(2.00)

$(0.31) $(2.17)

819 819 818

@ From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 1,452,000
Total assets............c.ccouvn... .. 1,452,110
Contributed capital . .............. 1,612,000 ...
Retained earnings
(accumulated deficit) ............. (199,000) .
Class A ordinary shares........... 1,413,000 1,437,470
Class A preferred shares.......... 14,540 14,540
ClassBshares................... 100 100
Members’ Equity ................ 1,427,640
Noncontrolling interests
in consolidated
subsidiary ... 24,480
Total members’ equity
(deficit) ....oovvvneiiiiinn 1,452,120 1,452,110

Capital Stock: 1. Masterworks 246 LL.C common; no par.
OUTSTANDING-June 8, 2023, 80,721 shs; no par.

2. Masterworks 246 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 82,327 shs; no par.

3. Masterworks 246 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 246 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 727 shs; no par.

5. Masterworks 246 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 247 LLC

History: Incorporated in Delaware on Jan. 24, 2023

Business Summary: Masterworks 247 facilitates an investment
in a single work of art identified as (247) Yayoi Kusama, Infinity
Nets (ONSR), 2011 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
247 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 934

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (ﬁ%:

12/31/24 12/31/23 09/13/23

Royalties............ 10 10

Total income ......... 10 10

Share-based

compensation -

management services

fees................. 46,080 19,285

Expense allocation

payment expense. . ... 303,000

Total operating

expense............. 46,080 322,285 45,460

Net income (loss). ... (46,070)  (322,275) (45,460)

Weighted average
class A ordinary
shares outstanding
- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Weighted average
shares outstanding
- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -
basic
Net earnings (loss)
per share - basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

150,346 148,822

150,346 148,822

22,517

153,650 153,651 25,023

$(0.31) $(2.17)

$(2.00)

$(0.31) $(2.17)

934 934 934

D From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
Artwork. . 2,750,000 2,750,000
Total assets...........cccouuvn... 2,750,120 2,750,110
Class A ordinary shares -
contributed capital ............... 3,053,000
Retained earnings
(Accumulated Deficit)............ (368,345) ..
Class A ordinary shares........... 2,684,655 2,730,725
Class A preferred shares .......... 19,285 19,285
Class B shares................... 100 100
Members’ Equity 2,704,040 2,750,110
Noncontrolling interests
in consolidated
subsidiary ..............ooo. 46,080
Total Members’ Equity ........... 2,750,120

Capital Stock: 1. Masterworks 247 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 1,025 shs; no par.

2. Masterworks 247 LLC common; no par.
OUTSTANDING-Sept. 13, 2023, 25,023 shs; no par.

3. Masterworks 247 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 247 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 247 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 154,675 shs; no par.

MASTERWORKS 248 LLC

History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 248 facilitates an investment
in a single work of art identified as (248) Nicolas Party, Trees,
2014 by conducting an offering of Co.’s class A shares pursuant
to a Tier II offering under Regulation A+, acquiring the Artwork
and maintaining the Artwork for future sale. Co. is engaged in
the activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
248 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
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Joshua B. Goldstein, Director 5. Masterworks 248 LL.C common; no par. 2024 2023

Nigel S. Glenday, Director OUTSTANDING-June 8, 2023, 97,790 shs; no par.

Eli D. Broverman, Director Cash & cash equivalents.......... 120 110

Total current assets............... 120 110
Auditors: AGD Legal, . C. MASTERWORKS 249 LLC ATWOIK. 453,000 455,000
Legal Counsel: Anthony L.G., PLLC History: Incorporated in Delaware on Jan. 24, 2023. g’tal fjiset;j """ h ““““““““ ii 2 ’:28 32 3 ’;31)8
N . o ass A ordinary shares........... 3, ,

’;I‘rans:'er Ai;ml'qulf“y sm;k gg:f;rg ;‘LC Business Summary: Masterworks 249 facilitates an investment (jass A preferreyd shares .. ... 4.180 4.180
o. of Stockholders: Dec. 31, ’ in a single work of art identified as (249) Shara Hughes, Wishing (ags B shares . .................. 100 100

Address: 1 World Trade Center 57th Floor , New York, NY 10007 To Be Different, 2016 by conducting an offering of Co.’s class A Total members’ equity............ 447,440 455,110

Tel: 203 518-5172 shares pursuant to a Tier II offering under Regulation A+, acquir- Noncontrolling interests

Web: www.masterworks.com ing the Artwork and maintaining the Artwork for future sale. Co. i, consolidated

Email: legal @masterworks.com is engaged in the activities related to the offering and the acquisi- sybsidiary....................... 7,680
Consolidated Income Statement, Years Ended ($): tion, ownership, maintenance, promotion and the eventual sale of Tota] members’ equity . ... ... .. . .. 455,120

12/31/24 123123 T06/08/23
10

10

10
10

Royalties............
Total income
Share-based
compensation -
management services
fees.....oovviiinn
Expense allocation
payment expense. . . ..
Total expense
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

11,291

29,520 16,440
194,000
210,440

(210,430)

195,800
(184,509)

29,520
(29.510)

96,224 97,097

96,224 97,097
Weighted average

shares outstanding

- diluted
Year end shares
outstanding
Net income (loss)
per class A
ordinary share -

94,469

98,700 98,701 97,790

$(0.31) $(2.17)
Net earnings (loss)

per share - basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders.........

$(2.00)

$(0.31) $(2.17)

898 898 898

D From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... oo 1,760,000 1,760,000
Total assets...........coovvuenn... 1,760,120 1,760,110
Class A ordinary shares -
contributed capital ............... 1,954,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (239,940) ..
Class A ordinary shares........... 1,714,060 1,743,570
Class A preferred shares.......... 16,440 16,440
Class Bshares................... 100 100
Members’ equity................. 1,730,600 1,760,110
Noncontrolling interests
in consolidated
subsidiary . ...l 29,520
Total members’ equity............ 1,760,120

Capital Stock: 1. Masterworks 248 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 822 shs; no par.

2. Masterworks 248 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 99,522 shs; no par.

3. Masterworks 248 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 248 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
249 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 316

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($

12/31/24 12/31/23 &06/08/23

10
10

10
10

Royalties
Total income
Share-based
compensation -
management services
fees
Expense allocation
payment expense. .. ..
Total expense
Net income (loss). .. .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
-diluted.............
Weighted average
shares outstanding

7,680 4,180

45,000
49,180
(49,170)

45,460
(45,460)

7.680
(7,670)

24,616 24,219

24,616 24,219

22,517
Year end shares
outstanding..........
Net income (loss)

per class A

ordinary share -

basic
Net earnings (loss)
per share - basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

26,000 26,001 25,023

$(0.31) $(2.03)

$(2.00)

$(0.31) $(2.03)

316 316 316

T From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 249 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 209 shs; no par.

2. Masterworks 249 LL.C common; no par.
OUTSTANDING-June 8, 2023, 25,023 shs; no par.

3. Masterworks 249 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 249 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 249 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 26,209 shs; no par.

MASTERWORKS 250 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 250 facilitates an investment
in a single work of art identified as (250) Barbara Kruger, Untitled
(Your fact is stranger than fiction), 1983 by conducting an offering
of Co.’s class A shares pursuant to a Tier IT offering under Regula-
tion A+, acquiring the Artwork and maintaining the Artwork for
future sale. Co. is engaged in the activities related to the offering
and the acquisition, ownership, maintenance, promotion and the
eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
250 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 611

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 12/31/23 09/13/23
Royalties............ 10 10
Total income ........ 10 10
Share-based
compensation -
management services
fees................. 17,280 6,020
Expense allocation
payment expense. . . . . . 113,000 .
Total expenses . ... ... 17,280 119,020 107,600
Net income (loss). . .. (17,270)  (119,010)  (107,600)
Weighted average
class A ordinary
shares outstanding
-basic.......l 56,036 52,502
Weighted average
class A ordinary
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shares outstanding

- diluted. ... 56,036 52,502

Weighted average
shares outstanding

52,183
Year end shares

outstanding
Net income (loss)
per class A
ordinary share -

57,900 57,901 53,380

$(0.31) $(2.27)
Net earnings (loss)

per share - basic
Net income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

$(2.00)

$(0.31) $(2.27)

611 611

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 1,025,000 1,025,000
Total assets . . 1,025,120 1,025,110
Class A ordinary shares -
contributed capital ............... 1,138,000
Retained earnings
(accumulated deficit) ............. (136,280) .
Class A ordinary shares........... 1,001,720 1,018,990
Class A preferred shares.......... 6,020 6,020
Class Bshares................... 100 100
Members’ Equity ................ 1,007,840 1,025,110
Noncontrolling interests
in consolidated
subsidiary ............ ...l 17,280
Total Members” Equity ........... 1,025,120

Capital Stock: 1. Masterworks 250 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 301 shs; no par.

2. Masterworks 250 LLC common; no par.
OUTSTANDING-Sept. 13, 2023, 53,380 shs; no par.

3. Masterworks 250 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 250 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 250 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 58,201 shs; no par.

MASTERWORKS 251 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 251 facilitates an investment
in a single work of art identified as (251) Lynette Yiadom-Boakye,
Risen, 2014 by conducting an offering of Co.’s class A shares
pursuant to a Tier IT offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
251 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 295

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):
12/31/24 123123 06/08/23

10
10

10
10

Royalties............
Total income
Share-based
compensation -
management services
fees.................
Expense allocation
payment expense. .. ..
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

92

8,221 4,600
51,000
55,600

(55,590)

....... 51,760
(51,668)

25,404 25,325

25,404 25,325
Weighted average

shares outstanding

- diluted
Year end shares
outstanding
Net earnings (loss)
per class A share -

24,203

26,800 26,801 25,838

$(0.32) $(2.20)
Net earnings (loss)

per share - basic
Net earnings (loss)
per class A share -
diluted
Number of ordinary
stockholders

$(2.00)

$(0.32) $(2.20)

295 295

0 From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 465,000 465,000
Totalassets..............c.oovn... 465,120 465,110
Class A ordinary shares -
contributed capital ............... 516,000 516,000
Retained earnings
(accumulated deficit) ............. (63,801) (55,590)
Class A ordinary shares........... 452,199 460,410
Class A preferred shares.......... 4,600 4,600
ClassBshares................... 100 100
Members’ equity................. 456,899 465,110
Noncontrolling interests
in consolidated
subsidiary .................. 8,221 .
Total members’ equity............ 465,120 465,110

Capital Stock: 1. Masterworks 251 LLC common; no par.
OUTSTANDING-June 8, 2023, 25,838 shs; no par.

2. Masterworks 251 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 27,030 shs; no par.

3. Masterworks 251 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 230 shs; no par.

4. Masterworks 251 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

5. Masterworks 251 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 252 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 252 facilitates an investment
in a single work of art identified as (252) Yoshitomo Nara, Dog
in Boy, 1995 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the

Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
252 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 561

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 12/31/23 06/08/23
10
10

10
10

Royalties
Total income
Share-based
compensation -
management services
fees
Expense allocation
payment expense
Total expenses
Net income (loss). ...
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
-diluted.............
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding
Net earnings (loss)
per share - basic
Net income (loss)
per class A
ordinary shares -
basic
Net income (loss)
per class A
ordinary shares -
diluted
Number of ordinary
stockholders

16,080 9,640

106,000
115,640
(115,630)

. 107,600
(107,600)

16,080
(16.070)

52,496 53,156

52,496 53,156

52,183

54,300 54,301 53,380

$(2.00)

$(0.31) $(2.18)

$(0.31) $(2.18)

561 561 561

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 960,000 960,000
Total assets............oovnvnnn.. 960,120 960,110
Class A ordinary shares -
contributed capital ............... 1,066,000
Retained earnings
(accumulated deficit) ............. (131,700) ..
Class A ordinary shares........... 934,300 950,370
Class A preferred shares .......... 9,640 9,640
Class Bshares................... 100 100
Members’ equity................. 944,040 960,110
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Noncontrolling interests per class A 2024 2023
in consolidated ordinary shares -
subsidiary . ...l 16,080 basic................ $(0.31) $(2.46) Royalties........................ 10 10
Total members’ equity............ 960,120 Net income (loss) Total income .................... 10 10
per class A Share-based compensation
Capital Stock: 1. Masterworks 252 LLC class A preferred; ordmary shares - - management services
no par. diluted.............. $(0.31) $(2.46) fees........... RREEEEETRTRERTS 38,060
OUTSTANDING-Dec. 31, 2024, 482 shs; no par. Number of common Expense allocation
2. Masterworks 252 LLC common; no par. stockholders......... 659 659 659 paymentexpense................. . 277,000
OUTSTANDING-June 8, 2023, 53,380 shs; no par. Tota! EXPENSES « v v et 38,060 277,000
3. Masterworks 252 LLC class A ordinary; no par. T From January 24, 2023 (inception) Net income/(loss)................ (38,050)  (276,990)
OUTSTANDING-June 25, 2025, 54,782 shs; no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($): Vi/elghAted gyerage}? <
4. Masterworks 252 LLC class B ordinary; no par. 2024 2023 class A ordinary shares
OUTSTANDING-June 25, 2025, 1,000 shs; no par. outglandmg -basic............... 129,296 10,914
5. Masterworks 252 LLC class C ordinary; no par. Cash & cash equivalents.. .. ....... 120 110 V;/elghted ayerage};l) er
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Total current assets . . .. ... ... 120 1o s A ordinary shares
ARWOIK .o 830000 830000 eoranding - diuted s 129296 10914
Totalassets...................... 830,120 830,110 outstanding.. ... .................. 140,600 18,202
MASTERWORKS 253 LLC Class A ordinary shares - Net income/(loss) per
History: Incorporated in Delaware on Jan. 24, 2023. contributed capital ............... 921,000 class A ordinary share -
Business Summary: Masterworks 253 facilitates an investment g:z;n/idoizgggssh;r'e's """""" (]glgi2764?(; 825,650 basic. ... $(0.29) $(25.38)
in a single work of art identified as (253) Hernan Bas, Untitled Class A referrgd shares 4360 1360 Net income/(loss) per
(Fountain), 2013 by conducting an offering of Co.’s class A shares Class B Erdinar shares ’100 ’iOO C!ass A ordinary share -
pursuant to a Tier II offering under Regulation A+, acquiring the """ = . * uity """""" $16.200 $30.110 diluted.......... $(0.29) $(25.38)
Artwork and maintaining the Artwork for future sale. Co. is en- Noncomfo]l?n ?nterests """""" ’ ’ Number of stockholders .......... 755 754
gaged in the activities related to the offering and the acquisition, in consoli dateﬁ )
ownership, maintenance, promotion and the eventual sale of the subsidiary ... 13.920 Consolidated Balance Sheet, Years Ended Dec. 31 ($):
Artwork. Total member’s equity ............ 830,120 2024 2023
Property: Co. maintains its principal executive offices in New
York, NY. L Capital Stock: 1. Masterworks 253 LLC common; no par. %g;l} iﬁdmi:: gi?:imlems ______________ };g }g:}gg
Subsidiary OUTSTANDING-Sept. 21, 2023, 28,092 shs; no par. Artwork 2515.000  2.515.000
253 Segregated Portfolio of Masterworks Cayman, SPC (Cay- 2, Masterworks 253 LLC class A ordinary; no par. Total assets ... 2515120 2.530.150
man Islands) OUTSTANDING-June 25, 2025, 47,268 shs; no par. Unsettled subscriptions o "’
3. Masterworks 253 LLC class B ordinary; no par. : serinti
Nigel S. Glenday, Chief Exectine Officer; Chief Financial Offi- OUTSTANDING. Dec. 31, 2024, 1,000 shs: no par. g‘;gsxfsmrsumrm don 15.040
ce;'; Principal Accounting Officer; Associate/Affiliate Company 4. Masterworks 253 LLC class C ordinary; no par. Expense allocation B
ficer —] shs; 3
Joosh(ilea B. Goldstein, General Counsel; Secretary; Asso- OETBiZI:tl:g(Iii}s ];Segl_?ll;czglza’js’s x;gt:er;:rg:l; no par. payffléiflt expense payable 277,000
ciate/Affiliate Company Officer OUTSTANDING-Dec. 31, 2024, 218 shs; no par. 8 A IIRUHAOIAIREIN ’
) ’ » ’ ther amounts due to
__ Directors affiliates. . ....................... 2,170,960
Jgshua B. Go]dstem,' Director Total current liabilities............ 2,463,000
Nigel S. Glenday, Director MASTERWORKS 254, LLC Total liabilities................... . 2,463,000
Eli D. Broverman, Director History: Incorporated in Delaware on Jan. 24, 2023. Contributed capital ............... 2,792,000 ..
" . s s Retained earnings
. Business Summary: Masterworks 254 facilitates an investment .
Auditors: AGD Legal, S. C. in a single work of art identified as (254) George Condo, Inside (accumulatéd deficit) ............. (315,040)
Legal Counsel: Anthony L.G., PLLC the West Wing, 2017 by conducting an offering of Co.’s class A Class A ordinary shares........... 2,476,960 67,050
Transfer Agent: Equity Stock Transfer, LLC ’ . o A . ClassBshares................... 100 100
shares pursuant to a Tier IT offering under Regulation A+, acquir- N ;
No. of Stockholders: Dec. 31, 2024, 659 ing the Artwork and maintaining the Artwork for future sale. Co. Members Egmt}/ ................ 2,477,060
Address: 1 World Trade Center 57th Floor , New York, NY 10007 is engaged in the activities related to the offering and the acquisi- Noncontr_olhng Interests
Tel: 203 518-5172 tion, ownership, maintenance, promotion and the eventual sale of mn co_nsohdated
Web: www.masterworks.com the Artwork. subsidiary ... R 38,060
Total Members’ Equity ........... 2,515,120 67,150

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended ($E
12/31/24 12/31/23 09/21/23

10

10

10
10

Royalties............
Total income
Share-based

compensation -

management services

13,920 4,360

Expense allocation
payment expense
Total expenses
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Weighted average
shares outstanding

91,000
95,360
(95,350)

56,840
(56,840)

13,920
(13,910)

45,354 38,716

45,354 38,716

............. 27,475
Year end shares

outstanding
Net earnings (loss)
per share - basic
Net income (loss)

47,050 47,051 28,092

$(2.00)

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
254 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Eli D. Broverman, Director
Joshua B. Goldstein, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 755

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Capital Stock: 1. Masterworks 254, LLC class B ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 254, LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 18,202 shs; no par.
VOTING RIGHTS-Entitled to one vote per share.
OFFERED—(139,600 shares) at $20.00 a share on Oct. 4, 2023.
IPO.

MASTERWORKS 255 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 255 facilitates an investment
in a single work of art identified as (255) Yayoi Kusama, Pump-
kin (XZA), 2003 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
255 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
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Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 374

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):
12/31/24 12/31/23 06/29/23
Royalties
Total income
Share-based
compensation -
management services

Expense allocation
payment expense. . . . .
Total expenses
Net income (loss). . . .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Weighted average
shares outstanding

9,840 4,918
64,000
68,918

(68,908)

....... 67,620
(67,620)

9,840
(9,830)

31,708 32,200

31,708 32,200

............. 31,592
Year end shares

outstanding
Net income (loss)
per class A

ordinary shares -

33,200 33,200 33,631

$(0.31) $(2.14)

Net income (loss)

per class A

ordinary shares -
diluted
Net earnings (loss)
per share - basic
Number of common
stockholders

$(0.31) $(2.14)

$(2.00)

374 374 374

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... oo 580,000 580,000
Total assets . . 580,120 580,110
Class A ordinary shares -
contributed capital ............... 644,000
Retained earnings (78,738) .
Class A ordinary shares........... 565,262 575,092
Class A preferred shares.......... 4918 4918
Class B ordinary shares. . 100 100
Members’ Equity ................ 570,280 580,110
Noncontrolling interests
in consolidated
subsidiary ........... ... ...l 9,840
Total Members’” Equity ........... 580,120

Capital Stock: 1. Masterworks 255 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 255 shs; no par.

2. Masterworks 255 LLC common; no par.
OUTSTANDING-June 29, 2023, 33,631 shs; no par.

3. Masterworks 255 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 33,455 shs; no par.

4. Masterworks 255 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 256 LLC

History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 256 facilitates an investment
in a single work of art identified as (256) Christine Ay Tjoe, Fly-
ing Rock, 2017 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
256 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 376

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($

12/31/24 12/31/23 &06/08/23

10
10

10
10

Royalties
Total income
Share-based
compensation -
management services
fees
Expense allocation
payment expense
Total expense
Net income (loss). .. .
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Weighted average
shares outstanding

8,555 5,040

56,000
61,040
(61,030)

""" 56,840
(56,840)

8.555
(8,545)

27,630 27,977

27,630 27,977

............. 27,475
Year end shares

outstanding
Net earnings (loss)
per share - basic
Net income (loss)
per class A

29,050 29,051 28,092

$(2.00)

$(0.31) $(2.18)

Net income (loss)

per class A

ordinary shares -
diluted
Number of common

stockholders

$(0.31) $(2.18)

376 376 376

T From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 505,000 505,000
Total assets............ovevnnn.. 505,120 505,110
Class A ordinary shares -
contributed capital ............... 561,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (69,575) e
Class A ordinary shares........... 491,425 499,970
Class A preferred shares.......... 5,040 5,040
Class B ordinary shares........... 100 100

Members’ equity
Noncontrolling interests
in consolidated

subsidiary
Total members’ equity

8,555
505,120

Capital Stock: 1. Masterworks 256 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 252 shs; no par.

2. Masterworks 256 LLC common; no par.
OUTSTANDING-June 8, 2023, 28,092 shs; no par.

3. Masterworks 256 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 29,302 shs; no par.

4. Masterworks 256 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 256 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 257 LLC
History: Incorporated in Delaware on Jan. 24, 2023.

Business Summary: Masterworks 257 facilitates an investment
in a single work of art identified as (257) Yayoi Kusama, A-
Pumpkin (PZA), 2003 by conducting an offering of Co.’s class
A shares pursuant to a Tier II offering under Regulation A+, ac-
quiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
257 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 370

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended ($):

12/3124 123123 D06/08/23
Royalties............ 10 10
Total revenues . . ... .. 10 10
Share-based
compensation -
management services
fees................ 10,080 5,462
Expense allocation
payment expense. . . .. o 67,000 .
Total expenses . ... ... 10,080 72,462 67,620
Net income (loss). ... (10,070) (72,452) (67,620)

Weighted average
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class A ordinary
shares outstanding
-basic..............
Weighted average
class A ordinary
shares outstanding
-diluted.............
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Net income (loss)

per class A

ordinary shares -

33,096 33,169

33,096 33,169

34,600 34,601

$(0.30) $(2.18)
Net income (loss)

per class A

ordinary shares -
diluted..............
Net earnings (loss)
per share - basic ... ..
Number of common
stockholders.........

$(0.30) $(2.18)

370

W From January 24, 2023 (inception)

31,592

33,631

$(2.00)

370

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024

Cash & cash equivalents.......... 120

120

605,000

605,120

Class A ordinary shares. . 589,478

Class A preferred shares . 5,462

Class B ordinary shares........... 100

Total member’s equity ............ 595,040
Noncontrolling interests

in consolidated
subsidiary . ...l 10,080
Total members’ equity............ 605,120

2023

110

110
605,000
605,110
599,548
5,462
100
605,110

Capital Stock: 1. Masterworks 257 LLC common; no par.

OUTSTANDING-June 8, 2023, 33,631 shs; no par.

2. Masterworks 257 LL.C class A preferred; no par.

OUTSTANDING-Dec. 31, 2024, 283 shs; no par.

3. Masterworks 257 LLC class A ordinary; no par.

OUTSTANDING-June 25, 2025, 34,883 shs; no par.

4. Masterworks 257 LLC class B ordinary; no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 257 LLC class C ordinary; no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

MASTERWORKS 258 LLC
History:

Business Summary: Masterworks 258 facilitates an investment
in a single work of art identified as (258) Sam Gilliam, Untitled,
1970 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,

Incorporated in Delaware on Jan. 24, 2023.

maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive office in New

York, NY.
Subsidiary

258 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Counsel;

Auditors: AGD Legal, SC
Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC

Secretary;

Asso-

No. of Stockholders: Dec. 31, 2024, 598

Address:1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-8172
Web: www.masterworks.com
Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

Royalties...........c.oovvnenn.
Total income ....................
Share-based compensation

- management services

Expense allocation

payment eXpense. ................
Total expenses...................
Net income (loss)................
Weighted average class A

shares outstanding -

Weighted average class A

shares outstanding -
diluted............c.cociiiiaL.
Year end shares
outstanding......................
Net income (loss) per

class A share - basic..............
Net income (loss) per

class A share - diluted ............
Number of common
stockholders.....................

2024
10
10

24,960

24,960
(24,950)

82,002

82,002
84,250
$(0.30)
$(0.30)

598

2023

10

10
4,160
165,000

169,160
(169,150)

71,308

71,308
84,250
$(2.37)
$(2.37)

598

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Cash & cash equivalents ..........
Total current assets...............

Class A ordinary shares -
contributed capital ...............
Retained earnings

(accumulated deficit) .............
Class A ordinary shares...........
Class A preferred shares..........
Class B ordinary shares...........
Members’ Equity ................
Noncontrolling interests

in consolidated

subsidiary
Total Members’ Equity ...........

Capital Stock: 1. Masterworks 258 LLC class A ordinary;

no par.

OUTSTANDING-June 25, 2025, 84,458 shs; no par.
OFFERED—(83,250 shares) at $20.00 a share on May 11, 2023.

IPO

2024
120

1,500,000
1,500,120

1,665,000

(194,100)
1,470,900
4,160

100
1,475,160

24,960
1,500,120

2023

110
110
1,500,000
1,500,110

1,495,850
4,160
100
1,500,110

2. Masterworks 258 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 208 shs; no par.
3. Masterworks 258 LLC class B ordinary; no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 259 LLC
History:

Business Summary: Masterworks 259 facilitates an investment
in a single work of art identified as (259) George Condo, Back
Channel, 2017 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the

Artwork.

Property: Co. maintains its principal executive offices in New

York, NY.
Subsidiary

259 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer

Incorporated in Delaware on Jan. 24, 2023.

Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,150

Secretary;

Asso-

Address: 1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024
Royalties........................ 10
Total income .................... 10
Share-based compensation
- management services
fees.......ooooiiiiiin 48,480
Expense allocation
payment eXpense. ................ ..
Total expenses................... 48,480
Net income (loss)................ (48,470)
Weighted average class A
shares outstanding -
basiC.......coiiiiiii 158,526
Weighted average class A
shares outstanding -
diluted......................... 158,526
Year end shares
outstanding...................... 161,950
Net income (loss) per
class A share - basic.............. $(0.31)
Net income (loss) per
class A share - diluted ............ $(0.31)
Number of ordinary
stockholders..................... 1,150

2023

10

10
17,020
319,000

336,020
(336,010)

138,982

138,982
161,951
$(2.42)
$(2.42)

1,150

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash & cash equivalents.......... 120
Total current assets............... 120
Artwork........ ... ...l 2,900,000
Total assets...................... 2,900,120
Class A ordinary shares -
contributed capital ............... 3,219,000
Retained earnings
(accumulated deficit) ............. (384,480)
Class A ordinary shares........... 2,834,520
Class A preferred shares.......... 17,020
Class Bshares................... 100
Members’ equity................. 2,851,640
Noncontrolling interests
in consolidated
subsidiary ... 48,480
Total members’ equity............ 2,900,120

2023

110
110
2,900,000
2,900,110

2,882,990
17,020
100
2,900,110

Capital Stock: 1. Masterworks 259 LLC class A ordinary;

no par.

OUTSTANDING-June 25, 2025, 162,801 shs; no par.
OFFERED-(160,950 shares) at $20.00 a share on Apr. 18, 2023.

IPO

2. Masterworks 259 LLC class A preferred; no par.

OUTSTANDING-Dec. 31, 2024, 851 shs; no par.

3. Masterworks 259 LLC class C ordinary; no par.

OUTSTANDING-Dec. 31, 2023, 1 shs; no par.
4. Masterworks 259 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 260 LLC
History:

Incorporated in Delaware on Jan. 1, 2023.

Business Summary: Masterworks 260 facilitates an investment
in a single work of art identified as (260) Cecily Brown, This is
Funfun, 2014 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
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Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
260 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 816

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended (2%:

12/31/24 12/31/23 06/22/23

Royalties............ 10 10

Total income ......... 10 10

Share-based

compensation -

management services

fees................. 28,767 14,780

Expense allocation

payment expense. . ... .. 187,000 e

Total expense. .. .... 28,767 201,780 187,620

Net income (loss). . .. (28,757)  (201,770)  (187,620)

Weighted average

class A ordinary

shares outstanding

-basic.............. 92,922 94,350

Weighted average

class A ordinary

shares outstanding

-basic.............. 92,922 94,350 94,350

Year end shares

outstanding.......... 95,350 95,351 94,381

Net income (loss)

per class A

ordinary share -

basic.......ooooui... $(0.31) $(2.14) $(2.00)

Net income (loss)

per class A

ordinary share -

diluted.............. $(0.31) $(2.14)

Number of common

stockholders......... 816 816 815

U From January 24, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 1,700,000 1,700,000
Total assets...........ocovuvennn. 1,700,120 1,700,110
Class A ordinary shares -
contributed capital ............... 1,887,000
Retained earnings
(accumulated deficit) ............. (230,527) ...
Class A ordinary shares........... 1,656,473 1,685,230
Class A preferred shares . 14,780 14,780
Class Bshares................... 100 100
Members’ equity................. 1,671,353 1,700,110
Noncontrolling interests
in consolidated
subsidiary . ...l 28,767
Total members’ equity............ 1,700,120

Capital Stock: 1. Masterworks 260 LLC common; no par.
OUTSTANDING-June 22, 2023, 94,381 shs; no par.

2. Masterworks 260 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 96,089 shs; no par.

3. Masterworks 260 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 260 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

5. Masterworks 260 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 739 shs; no par.

MASTERWORKS 261 LLC
History: Incorporated in Delaware on Mar. 27, 2023.

Business Summary: Masterworks 261 facilitates an investment
in a single work of art identified as (261) Matthew Wong, Untitled,
2017 by conducting an offering of Co.’s class A shares pursuant to
a Tier IT offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
261 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,073

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($&:

12/31/24 12/31/23 07/13/23

Royalties............ 10 10

Total income ......... 10 10

Share-based

compensation -

management services

fees........coooian 46,080 26,740

Expense allocation

payment expense. . . .. .. 303,000 .

Total expense........ 46,080 329,740 306,820

Net income (loss). . . . (46,070)  (329,730)  (306,820)

Weighted average

class A ordinary

shares outstanding

-basic.............. 150,346 152,470

Weighted average

class A ordinary

shares outstanding

-diluted............. 150,346 152,470 150,497

Year end shares

outstanding.......... 153,984 153,650 150,688

Net income (loss)

per class A

ordinary share -

basic................ $(0.31) $(2.16) $(2.00)

Net income (loss)

per class A

ordinary share -

diluted $(0.31) $(2.16)

Number of common

stockholders. ........ 1,073 1,073 1,073

0 From March 27,2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
Artwork. ..o 2,750,000 2,750,000
Total assets............ovevnnn.. 2,750,120 2,750,110
Contributed capital ............... 3,059,680 ..
Retained earnings
(accumulated deficit) ............. (375,800) .
Class A ordinary shares........... 2,683,880 2,723,270
Class A preferred shares .......... 20,060 26,740
ClassBshares................... 100 100
Members’ Equity ................ 2,704,040
Noncontrolling interests
in consolidated
subsidiary ... 46,080 .
Total members’ equity............ 2,750,120 2,750,110

Capital Stock: 1. Masterworks 261 LLC common; no par.
OUTSTANDING-July 13, 2023, 150,688 shs; no par.

2. Masterworks 261 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 261 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 1,003 shs; no par.

4. Masterworks 261 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 154,987 shs; no par.

MASTERWORKS 262 LLC
History: Incorporated in Delaware on Mar. 27, 2023.

Business Summary: Masterworks 262 facilitates an investment
in a single work of art identified as (262) Jean-Michel Basquiat,
Untitled, 1983 by conducting an offering of Co.’s class A shares
pursuant to a Tier I offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
262 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer
Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 4,211

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties............cooooiniint. 10 10
Total income .................... 10 10
Share-based compensation
- management services
fees.....ooooiiiiiii 236,029 39,120
Expense allocation
payment eXpense. ................ .. 1,551,000
Total expenses .............c...... 236,029 1,590,120
Net income (loss)................ (236,019) (1,590,110)
Weighted average class A
shares outstanding -
basic. ... 770,778 690,016
Weighted average class A
shares outstanding -
diluted...................... ... 770,778 690,016

Year end shares
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outstanding...................... 785,506 783,551  compensation - Jgshua B Goldstein, General Counsel; Secretary; Asso-
. . ciate/Affiliate Company Officer
Net income (loss) per management services X
class A share - basic.............. $(0.31) $(2.30) fees................. 10,560 6,600 ) ) Directors
Net income (loss) per Expense allocation Joshua B. Goldstein, Director
class A share - diluted ............ $(0.31) $(2.30) payment expense. . ... . 69,000 . ngel S. Glenday, Dlrector
Number of ordinary Total expense........ 10,560 75,600 70,440 Eli D. Broverman, Director
stockholders..................... 4,211 4,211 Net income (loss). ... (10,550) (75,590) (70,440)
Weighted average Auditors: AGD Legal, S. C.
Consolidated Balance Sheet, Years Ended Dec. 31 ($): class A ordinary Legal Counsel: Anthony L.G., PLLC
2024 2023 Shﬂre§ outstanding Transfer Agent: Equity Stock Transfer, LLC
-basic.. 34,172 34,625 No. of Stockholders: Dec. 31,2024, 517
Cash & cash equivalents............ 120 110 g:;flxegrg;;:?}%e Address:1 World Trade Center 57th Floor , New York, NY 10007
Total tassets.........oenn.. 120 110 . -
work. e 14,100,000 14,100,000 Shares outstanding Webr v work
100, “oo110 - diluted. ..o 34,172 34625 33,989 1OO% Wwwmasterworks.com
14,100,120 14,100,110 Email: legal @masterworks.com
Class A ordinary shares - Year end shares .
contributed capital 15.690.120 outstanding.......... 35,700 35,701 34,772 Consolidated Income Statement, Years Ended (%:
Retained carnings U Net income (loss) 12/31/24 12/31/23 06/19/23
. lass A
(Accumulated Deficit) ............ (1,826,129) ... pere i
Class A ordinary sharcs. .......... 13,863,991 14,060,800 Ordinary share - Royalties...... 10 10
Class A preferred shares.......... . 39,120 basic........ $(0.31) $(2.18) $(2.00) Total income ........ 10 10
Class B shares ... 100 100 Netincome (loss) Share-based
Members’ EQUity ................ 13,864,091 14,100,110 Peg,dass ‘; f;)amngggz?;ﬁnsérviceg
N trolling interest ordinary share - 1 s S
o ity diluted ..o $031)  $(2.18) fees. . oerrriinnnns, 13,200 7,000
subsidiary 236.029 Number of common Expense allocation
. L L ' stockholders. . ....... 219 219 payment expense. .. .. ... 86,572 ...
Total Members’ Equity ........... 14,100,120 Total expense... ... 13.200 93.572 86.972
m . . Net income (loss). ... (13,190) (93,562) (86,972)
Capital Stock: 1. Masterworks 262 LLC class A ordinary; From March 27, 2023 (inception) Weighted average
no par. Consolidated Balance Sheet, Years Ended Dec. 31 ($): class A ordinary
OUTSTANDING-June 25, 2025, 785,506 shs; no par. 2024 2023 shares outstanding
OFFERED—(782,550 shares) at $20.00 a share on Apr. 25, 2023. -basic ... 42,990 43,650
IPO Cash & equivalents............... 120 110 Weighted average
2. Masterworks 262 LLC class C ordinary; no par. Total current assets............... 120 110 (1ass A ordinary
OUTSTANDING-Dec. 31, 2023, 1 shs; no par. Artwork.............ooool 625,000 625,000 s outstanding
3. Masterworks 262 LLC class B ordinary; no par. Total assets .............ovvnnn. 625,120 625110 _Gijyeed............. 42,990 43,650 43,650
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Class A ordinary shares - Year end shares
4. Masterworks 262 LLC class A preferred; no par. contributed capital ............... 694,000 outstanding........... 44,650 44,651 43,670
OUTSTANDING-Dec. 31, 2023, 1,956 shs; no par. Class A ordinary shares - Net income (loss)
retained earnings ) per class A
(accumulated deficit) ............. (86,140) -+ ordinary share -
MASTERWORKS 263 LLC 8:: 2 O;S;Zf:g’ds?s;f; """"" 60;283 6122(1)8 basic................ $(0.31) $(2.14) $(2.00)
History: Incorporated in Delaware on Mar. 27, 2023. SSAD T ’ ’ Net income (loss)
Class Bshares................... 100 100 per class A
Business Summary: Masterworks 263 facilitates an investment Members’ equity................. 614,560 625,110 ;
. X . s R ordinary share -
in a single work of art identified as (263) Shara Hughes, Lost or Noncontrolling interests diluted $(0.31) $(2.14)
Found, 2017 by conducting an offering of Co.’s class A shares in consolidated Number of common ’ '
pursuant to a Tier IT offering under Regulation A+, acquiring the subsidiary....................... 10,560 stockholders 517 517 517
Artwork and maintaining the Artwork for future sale. Co. is en- Total members’ equity............ 625,120 ... T ’

gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
263 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 219

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St t, Years Ended ($):
12/31/24 123123 D06/08/23
Royalties............ 10 10
Total income ......... 10 10

Share-based

Capital Stock: 1. Masterworks 263 LLC class A preferred;
no par.

OUTSTANDING-Dec. 31, 2024, 330 shs; no par.

2. Masterworks 263 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 36,030 shs; no par.
OFFERED-(34,700 shares) at $20.00 a share on Apr. 18, 2023.
IPO.

3. Masterworks 263 LLC class B shares; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 263 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

5. Masterworks 263 LLC common; no par.
OUTSTANDING-June 8, 2023, 34,772 shs; no par.

MASTERWORKS 264 LLC
History: Incorporated in Delaware on Mar. 27, 2023.

Business Summary: Masterworks 264 facilitates an investment
in a single work of art identified as (264) KAWS, PINCH, 2010
by conducting an offering of Co.’s class A shares pursuant to a
Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

264 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

I From March 27, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
Artwork. . ... oo 786,428 786,428
Total assets............coouvvunnn. 786,548 786,538
Class A ordinary shares........... 766,248 779,438
Class A preferred shares.......... 7,000 7,000
Class Bshares................... 100 100
Total members’ equity............ 773,348 786,538
Noncontrolling interests
in consolidated
subsidiary ... 13,200
Total members’ equity............ 786,548

Capital Stock: 1. Masterworks 264 LLC common; no par.
OUTSTANDING-June 19, 2023, 43,670 shs; no par.

2. Masterworks 264 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 45,000 shs; no par.
OFFERED-(43,650 shares) at $20.00 a share on Apr. 19, 2023.
IPO.

3. Masterworks 264 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 264 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 264 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 350 shs; no par.

MASTERWORKS 265 LLC
History: Incorporated in Delaware on Mar. 27, 2023.
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Business Summary: Masterworks 265 facilitates an investment
in a single work of art identified as (265) Stanley Whitney, The
Last Cowboy Song, 2019 by conducting an offering of Co.’s class
A shares pursuant to a Tier II offering under Regulation A+, ac-
quiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
265 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) . Officers T,
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 410

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income Stat t, Years Ended ($&:
12/31/24 12/13/23 06/19/23
Royalties............ 10 10
Total income 10 10
Share-based
compensation -
management services
fees............nl 11,040 5,543
Expense allocation
payment expense. . ... .. 72,558 .
Total expense....... 11,040 78,101 72,898
Net income (loss). ... (11,030) (78,091) (72,898)
Weighted average
class A ordinary
shares outstanding
-basic.............. 35,848 36,400
Weighted average
class A ordinary
shares outstanding
-diluted............. 35,848 36,400 36,400
Year end shares
outstanding.. . . 37,400 37,401 36,417
Net earnings (loss)
per class A
ordinary share -
basic................ $(0.31) $(2.15) $(2.00)
Net earnings (loss)
per class A
ordinary share -
diluted.............. $(0.31) $(2.15)
Number of common
stockholders......... 410 410 410
T From March 27,2023 (inception)
Consolidated Balance Sheet, Years Ended ($):
12/3124 12/13/23
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 655,442 655,442
Total assets...................... 655,562 655,552
Class A ordinary shares -
contributed capital ............... 728,000
Retained earnings
(accumulated deficit) ............. (89,121) .
Class A ordinary shares........... 638,879 649,909
Class A preferred shares.......... 5,543 5,543
Class B shares......... 100 100
Members’ Equity ................ 644,522 655,552

Noncontrolling interests
in consolidated

subsidiary
Total Members’ Equity

11,040
655,562

Capital Stock: 1. Masterworks 265 LLC common; no par.
OUTSTANDING-June 19, 2023, 36,417 shs; no par.

2. Masterworks 265 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 37,693 shs; no par.
OFFERED-(36,400 shares) at $20.00 a share on Apr. 19, 2023.
IPO.

3. Masterworks 265 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

4. Masterworks 265 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

5. Masterworks 265 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 293 shs; no par.

MASTERWORKS 266 LLC
History: Incorporated in Delaware on Mar. 27, 2023.

Business Summary: Masterworks 266 facilitates an investment
in a single work of art identified as (266) Yayoi Kusama, Pumpkin,
1991 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
266 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 351

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($

12/31/24 12/31/23 &07/1 3/23

10
10

10
10

Royalties............
Total Income
Share-based

compensation -

management services

9,600 4,850

Expense allocation
payment expense
Total Expenses
Net Income/(Loss). . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Year end shares
outstanding
Net Income/(Loss)
per Class A
ordinary Share -
basic
Net Income/(Loss)

63,228
68,078
(68,068)

9,600
(9,590)

31,320 30,942

31,320 30,942

32,800 32,800 2,000

$(0.31) $(2.20)

per Class A

ordinary Share -

diluted.............. $(0.31) $(2.20)

Number of ordinary

stockholders......... 351 351 351

U From March 27,2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & equivalents............... 120 110

Total current assets............... 120 110

Artwork. ...l 572,772 572,772

Total assets...........ccovuvn... 572,892 572,882

Class A ordinary shares -

contributed capital ............... 636,000

Retained earnings

(accmulated deficit) .............. (77,658) ..

Class A ordinary shares........... 558,342 567,932

Class A preferred shares.......... 4,850 4,850

Class Bshares................... 100 100

Members’ Equity ................ 563,292 572,882

Noncontrolling interests

in consolidated

subsidiary ...l 9,600

Total Members’ Equity ........... 572,892

Capital Stock: 1. Masterworks 266 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 33,055 shs; no par.
OFFERED-(56,900 shares) at $20.00 a share on Apr. 25, 2023.
IPO

2. Masterworks 266 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 255 shs; no par.

3. Masterworks 266 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 267 LLC
History: Incorporated in Delaware on Mar. 27, 2023.

Business Summary: Masterworks 267 facilitates an investment
in a single work of art identified as (267) Ayako Rokkaku, Unti-
tled, 2019 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
267 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 309

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 123123 To6/19/23
Royalties. . . .. 10 10
Total Income . ........ 10 10
Share-based
compensation -
management services
fees............o..l 8,160 4,340
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Expense allocation
payment expense
Total expense
Net income (loss). . ..
Weighted Average
Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Weighted average
shares outstanding
- diluted
Year end shares
outstanding
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
basic
Net Income/(Loss)
per Class A
ordinary Share -
diluted
Number of common
stockholders.........

54,419
58,759
(58,749)

54,759
(54,759)

8,160
(8,150)

26,892 27,300

26,892 27,300

36,400

28,300 28,301 36,417

$(2.00)

$(0.30) $(2.15)

$(0.30) $(2.15)

309 309 309

W From March 27,2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
491,581 491,581
491,701 491,691
Class A ordinary shares -
contributed capital ............... 546,000
Retained earnings
(accumulated deficit) ............. (66,899) ..
Class A ordinary shares. . 479,101 487,251
Class A preferred shares.......... 4,340 4,340
Class Bshares................... 100 100
Members’ Equity ................ 483,541 491,691
Noncontrolling interests
in consolidated
subsidiary . ...l 8,160
Total Members’” Equity ........... 491,701

Capital Stock: 1. Masterworks 267 LLC common; no par.
OUTSTANDING-June 19, 2023, 36,417 shs; no par.

2. Masterworks 267 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 28,517 shs; no par.

3. Masterworks 267 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 217 shs; no par.

4. Masterworks 267 LLC class C ordinary; no par.
OUTSTANDING-Dec. 31, 2023, 1 shs; no par.

5. Masterworks 267 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 268 LLC
History: Incorporated in Delaware on March 27, 2023.

Business Summary: Masterworks 268 facilitates an invest-
ment in a single work of art identified as (268) Yoshitomo Nara,
‘Wounded, 2014 by conducting an offering of Co.’s class A shares
pursuant to a Tier IT offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

268 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer

Joshua B. Goldstein, General Counsel; Asso-

ciate/Affiliate Company Officer

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Secretary;

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,812

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 02023
Royalty fee...................o.. 10 10
Total income .................... 10 10
Share-based compensation
- management services
fees. .o 100,320 16,680
Expense allocation
payment eXpense. ................ o 661,000
Total expenses ................... 100,320 677,680
Net income (loss)................ (100,310) (677,670)
Weighted average class A
ordinary shares
outstanding - basic ............... 328,534 299,109
Weighted average class A
ordinary shares
outstanding - diluted ............. 328,534 199,109
Year end shares
outstanding...................... 334,895 334,550
Net income (loss) per
class A ordinary share -
basiC. ...e e $(0.31) $(2.27)
Net income (loss) per
class A ordinary share -
diluted ... $(0.31) $(2.27)
Number of common
stockholders..................... 1,812 1,812

[ From March 27, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... oo 6,010,000 6,010,000
Total assets............cccoouvn... 6,010,120 6,010,110
Contributed capital ............... 6,677,900 o
Retained earnings
9accumulated deficit)............. (777,980) ...
Class A ordinary shares........... 5,899,920 5,993,330
Class A preferred shares.......... 9,780 16,680
Class B ordinary shares........... 100 100
Members’ Equity ................ 5,909,800
Noncontrolling interests
in consolidated
subsidiary ... 100,320 ...
Total members’ equity............ 6,010,120 6,010,110

Capital Stock: 1. Masterworks 268 LLC class A preferred;
no par.

OUTSTANDING-Dec. 31, 2024, 489 shs; no par.

2. Masterworks 268 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 335,384 shs; no par.
OFFERED-(333,550 shares) at $20.00 a share on May 31, 2023.
IPO

3. Masterworks 268 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 269 LLC
History: Incorporated in Delaware on Mar. 27, 2023.

Business Summary: Masterworks 269 facilitates an investment
in a single work of art identified as (269) Cecily Brown, Where
They Are Now, 2013 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.

is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
269 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) .. Officers e
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,104

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($E
12/31/24 12/31/23 10/19/23

10

10

Royalties
Total Income
Share-based
compensation -
management services
fees
Expense allocation
payment expense
Total Expenses
Net income (loss). ...
Weighted Average
Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Weighted average
shares outstanding

................. 15,440
305,650
321,090

(321,080)

39,607
(39,607)

46,560
(46,550)

152,022 128,564

152,022 128,564

............. 18,675
Year end shares

outstanding
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
basic
Net Income/(Loss)
per Class A
ordinary Share -
diluted
Number of common
stockholders.........

155,350 155,350 18,675

$(2.00)

$(0.31) $(2.50)

$(0.31) $(2.50)

1,104 1,104 1,104

U From March 27,2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 110
Total current assets............... 120 110
Artwork. . ... 2,781,350 2,781,350
Total assets..............c.ouvn... 2,781,470 2,781,460
Class A ordinary shares -
contributed capital ............... 3,087,000
Retained earnings
(accumulated deficit) ............. (367,630) ...
Class A ordinary shares........... 2,719,370 2,765,920
Class A preferred shares.......... 15,440 15,440
Class Bshares................... 100 100
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Members’ Equity ................ 2,734,910 2,781,460
Noncontrolling interests

in consolidated

subsidiary ... 46,560

Total Members’ Equity . 2,781,470

Capital Stock: 1. Masterworks 269 LLC common; no par.
OUTSTANDING-Oct. 19, 2023, 18,675 shs; no par.

2. Masterworks 269 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 269 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 772 shs; no par.

4. Masterworks 269 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 156,122 shs; no par.

MASTERWORKS 270 LLC
History: Incorporated in Delaware on Mar. 27, 2023.

Business Summary: Masterworks 270 facilitates an investment
in a single work of art identified as (270) Yayoi Kusama, A-
PUMPKIN (BAGNS), 2011 by conducting an offering of Co.’s
class A shares pursuant to a Tier II offering under Regulation A+,
acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
270 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,550

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 12/31/23 09/21/23
10
10

10
10

Royalties
Total Income
Share-based
compensation -
management services

Expense allocation
payment expense
Total Expenses
Net income (loss). . ..
Weighted Average
Number of Class A
ordinary Shares
Outstanding - basic. . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

diluted
Weighted average
shares outstanding
- diluted
Year end shares
outstanding
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A

119,067 50,520
780,244
830,764

(830,754)

....... 94,600
(94,600)

119,067
(119,057)

387,860 373,581

387,860 373,581

46,343

394,800 394,800 46,373

$(2.00)

ordinary Share -

$(0.31) $(2.22)

Net Income/(Loss)
per Class A

ordinary Share -
diluted
Number of common
stockholders

$(0.31) $(2.22)

2,550 2,550 2,550

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork............ o 7,095,756 7,095,756
Total assets...................... 7,095,876 7,095,866
Class A ordinary shares -
contributed capital ............... 7,876,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (949,812) ..
Class A ordinary shares........... 6,926,188 7,045,246
Class A preferred shares.......... 50,520 50,520
Class Bshares................... 100 100
Members’ Equity 6,976,808 7,095,866
Noncontrolling interests
in consolidated
subsidiary . .. 119,067
Total Members’ Equity ........... 7,095,876

Capital Stock: 1. Masterworks 270 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 2,526 shs; no par.

2. Masterworks 270 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 397,326 shs; no par.

3. Masterworks 270 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 270 LLC common; no par.
OUTSTANDING-Sept. 21, 2023, 46,373 shs; no par.

MASTERWORKS 271 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 271 facilitates an investment
in a single work of art identified as (271) Yoshitomo Nara, Sprout
in Hands, 2011 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
271 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer

General Counsel; Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,109

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 123123 Tog/17/23
Royalties............ 10 10
Total income . ....... 10 10

Share-based

compensation -
management services
fees
Expense allocation
payment expense
Total expenses . ... ...
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

................. 17,380
256,117
273,497

(273,487)

""" 40,193
(40,193)

127,494 129,209

127,494 129,209

Weighted average
shares outstanding
............. 20,200
Year end shares

outstanding
Net income (loss)
per class A
ordinary share -
diluted
Net earnings (loss)
per share - basic
Number of common
stockholders

130,450 130,450 20,209

$(0.31) $(2.12)

$(0.31) $(2.12) $(2.00)

1,109 1,109 1,109

O From April 14, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 2,332,883 2,332,883
Total assets..............c.ouvn... 2,333,003 2,332,993
Class A ordinary shares........... 2,276,403 2,315,513
Class A preferred shares.......... 17,380 17,380
ClassBshares................... 100 100
Members’ Equity ................ 2,293,883 2,332,993
Noncontrolling interests
in consolidated
subsidiary ...l 39,120
Total Members” Equity ........... 2,333,003

Capital Stock: 1. Masterworks 271 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 869 shs; no par.

2. Masterworks 271 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 271 LLC common; no par.
OUTSTANDING-Aug. 17, 2023, 20,209 shs; no par.

4. Masterworks 271 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 131,319 shs; no par.

MASTERWORKS 272 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 272 facilitates an investment
in a single work of art identified as (272) Yayoi Kusama, Infin-
ity Nets, 1999 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

272 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary; General Counsel;

ciate/Affiliate Company Officer

Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
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Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 173

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended ($&:
12/31/24 12/31/23 06/19/23

10

10

10
10

Royalties
Total income
Share-based
compensation -

management services

6,219 3,180
Expense allocation
payment expense. .. . .
Total expenses . . .
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding
- diluted
Weighted average
shares outstanding
- diluted. ..

40,013
43,193
(43,183)

40,193
(40,193)

6,219
(6,209)

19,900 20,200

19,900 20,200

20,200

Year end shares
outstanding
Net income (loss)
per class A

21,200 21,200 20,209

$(0.31) $(2.14)
Net income (loss)

per class A

ordinary share -

diluted
Net earnings (loss)
per share - basic
Number of common
stockholders

$(0.31) $(2.14)

$(2.00)

172 172

U From April 14, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 363,987 363,987
Total assets...........coovvuennn. 364,107 364,097
Class A ordinary shares -
contributed capital ............... 404,000
Retained earnings
(accumulated deficit) ............. (49,392) .
Class A ordinary shares........... 354,608 360,817
Class A preferred shares.......... 3,180 3,180
Class B shares........ 100 100
Members’ Equity ................ 357,888 364,097
Noncontrolling interests
in consolidated
subsidiary ............ 6,219
Total Members’ Equity 364,107

Capital Stock: 1. Masterworks 272 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 159 shs; no par.

2. Masterworks 272 LLC common; no par.
OUTSTANDING-June 19, 2023, 20,209 shs; no par.

3. Masterworks 272 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 21,359 shs; no par.

4. Masterworks 272 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 273 LLC

History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 273 facilitates an investment
in a single work of art identified as (273) George Condo, Human
Rage, 2020 by conducting an offering of Co.’s class A shares pur-
suant to a Tier IT offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY

Officers
Nigel S. Glenday, Chief Financial Officer; Chief Executive Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 773

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 02023
Royalties...............coooen 10 10
Total income . ................... 10 10
Share-based compensation
- management services
fees. ... 31,680 5,280
Expense allocation
payment eXpense. ................ .. 209,000
Total expenses................... 31,680 214,280
Net income (loss)................ (31,670) (214,270)
Weighted average class A
ordinary shares
outstanding - basic ............... 103,866 80,356
Weighted average class A
ordinary shares
outstanding - diluted ............. 103,866 80,356
Year end shares
outstanding...................... 106,515 106,450
Net income (loss) per
class A ordinary share -
basiC. ... $(0.30) $(2.67)
Net income (loss) per
class A ordinary share -
dilated...................... $(0.30) $(2.67)
Number of ordinary
stockholders..................... 773 773

0 From April 14, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ......ooiii 1,900,000 1,900,000
Totalassets..............c.oovn... 1,900,120 1,900,110
Class A ordinary shares -
contributed capital ............... 2,110,300
Retained earnings
(accumulated deficit) ............. (245,940) .
Class A ordinary shares........... 1,864,360 1,894,730
Class A preferred ................ 3,980 5,280
Class Bshares................... 100 100
Members’ equity................. 1,868,440 1,900,110
Noncontrolling interests
in consolidated
subsidiary ... 31,680
Total members’ equity............ 1,900,120

Capital Stock: 1. Masterworks 273 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 199 shs; no par.

2. Masterworks 273 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 106,714 shs; no par.
OFFERED-(105,450 shares) at $20.00 a share on May 31, 2023.

3. Masterworks 273 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 274, LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 274 facilitates an investment
in a single work of art identified as (274) George Condo, Politi-
cal Cartoon Abstraction, 2017 by conducting an offering of Co.’s
class A shares pursuant to a Tier II offering under Regulation A+,
acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.Class B

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidary

274 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)
Officers

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer
Joshua B. Goldstein, General Counsel;
ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 631

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties. .. .. 10 10
Total income 10 10
Share-based compensation
- management services
fees. . oo 12,500
Expense allocation
payment eXpense. ................ .. 198,000
Total expenses .............c.oo.... 12,500 198,000
Net income (loss)................ (12,490)  (197,990)
Weighted average class A
ordinary shares
outstanding - basic ............... 72,938 12,624
Weighted average class A
ordinary shares
outstanding - diluted ............. 72,938 12,624
Year end shares
outstanding...................... 100,900 15,250
Net earnings (loss) per
class A ordinary share -
basiC.. ..o $(0.17) $(15.68)
Net earnings (loss) per
class A ordinary share -
diluted..................ooo $(0.17) $(15.68)
Number of common
stockholders..................... 631 631

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & equivalents............... 120 2,210
Total current assets............... 120 2,210
Artwork. ...l 1,800,000 1,800,000
Total assets...................... 1,800,120 1,802,210
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Unsettled subscriptions
& investor subscription
deposits
Expense allocation
payment expense payable
to affiliate
Other amounts due to
affiliates
Total current liabilities
Total liabilities
Class A ordinary shares -
contributed capital
Retained earnings
(accumulated deficit)
Class A ordinary shares...........
Class B shares..........
Total members’ equity
Noncontrolling interests
in consolidated
subsidiary
Total Members” Equity

2,100

....................... 198,000
1,515,000
1,715,100
1,715,100

1,998,000

(210,480)
1,787,520

100
1,787,620

87,010
100
87,110

12,500
1,800,120

Capital Stock: 1. Masterworks 274, LLC class B ordinary;
no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

2. Masterworks 274, LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 15,250 shs; no par.
OFFERED—-(99,900 shares) at $20.00 a share on May 11, 2023.
PO

MASTERWORKS 275 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 275 facilitates an investment
in a single work of art identified as (275) Yayoi Kusama, Infinity-
Silver-Nets (TWHERO), 2007 by conducting an offering of Co.’s
class A shares pursuant to a Tier II offering under Regulation A+,
acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
275 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 905

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

C lidated Income St: t, Years Ended Dec. 31 ($):
2024 2023

Royalties........................ 10 10
Total income .................... 10 10
Share-based compensation
- management services
fees..........oo 45,120 7,520
Expense allocation
payment eXpense. ................ e 298,000
Total expenses. . ... 45,120 305,520
Net income (loss) (45,110)  (305,510)
Weighted average class A
ordinary shares
outstanding - basic . 148,144 129,403

Weighted average class A
ordinary shares

outstanding - diluted ............. 148,144 129,403

Year end shares

outstanding...................... 151,400 151,400

Net income (loss) per

class A ordinary share -

DASIC. .ot $(0.30) $(2.36)

Net income (loss) per

class A ordinary share -

diluted ...t $(0.30) $(2.36)

Number of stockholders .......... 905 904

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash and Cash Equivalents. ....... 120 110

Total current assets............... 120 110

Artwork. . ... 2,710,000 2,710,000

Total assets..........cc.evennnnn.. 2,710,120 2,710,110

Class A ordinary shares -

contributed capital ............... 3,008,000

Retained earnings

(accumulated deficit) ............. (350,620) ...

Class A ordinary shares........... 2,657,380 2,702,490

Class A preferred shares.......... 7,520 7,520

Class Bshares................... 100 100

Members’ Equity ................ 2,665,000 2,710,110

Noncontrolling interests

in consolidated

subsidiary ... 45,120

Total Members’ Equity ........... 2,710,120

Capital Stock: 1. Masterworks 275 LLC class A preferred;
no par.

OUTSTANDING-Dec. 31, 2024, 376 shs; no par.

2. Masterworks 275 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 151,776 shs; no par.
OFFERED—(150,400 shares) at $20.00 a share on May 11, 2023.
IPO.

3. Masterworks 275 LLC class B ordinary; no par.
OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 276 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 276 facilitates an investment
in a single work of art identified as (276) Banksy, Exclamation
Rat, 2003 by conducting an offering of Co.’s class A shares pur-
suant to a Tier II offering under Regulation A+, acquiring the Art-
work and maintaining the Artwork for future sale. Co. is engaged
in the activities related to the offering and the acquisition, own-
ership, maintenance, promotion and the eventual sale of the Art-
work.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
276 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) . Officers .
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, Secretary;

ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director

Joshua B. Goldstein, Director

Eli D. Broverman, Director

General Counsel; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 213

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended (%:
12/31/24 12/31/23 07/13/23
Royalties............ 10 10
Total income ......... 10 10

Share-based
compensation -
management services
fees
Expense allocation
payment expense. . . ..
Total expenses........
Net income (loss). . ..
Weighted average
class A ordinary
shares outstanding

- basic
Weighted average
class A ordinary
shares outstanding

6,000 2,800

39,607
42,407
(42,397)

39,607
(39,607)

6,000
(5,990)

19,750 19,881

19,750 19,881

Weighted average
shares outstanding
............. 18,675
Year end shares

outstanding
Net income (loss)
per class A
ordinary share -
basic
Net income (loss)
per class A
ordinary share -
diluted
Net earnings (loss)
per share - basic
Number of common
stockholders

21,050 21,050 18,675

$(0.30) $(2.13)

$(0.30) $(2.13)

$(2.00)

213 212 212

O From April 14, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... oo 361,393 361,393
Total assets. .. 361,513 361,503
Contributed capital ............... 401,000 ...
Retained earnings
(accumulated deficit) ............. (48,387) ..
Class A ordinary shares........... 352,613 358,603
Class A preferred shares.......... 2,800 2,800
Class B ordinary shares........... 100 100
Members’ Equity ................ 355,513
Noncontrolling interests
in consolidated
subsidiary ... 6,000 ..
Total Members’ Equity ........... 361,513 361,503

Capital Stock: 1. Masterworks 276 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 2,800 shs; no par.

2. Masterworks 276 LL.C common; no par.
OUTSTANDING-July 13, 2023, 18,675 shs; no par.

3. Masterworks 276 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 276 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 21,190 shs; no par.

MASTERWORKS 277 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 277 facilitates an investment
in a single work of art identified as (277) Adrian Ghenie, Self-
Portrait, 2017 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
277 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)
Officers
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Nigel S. Glenday, Chief Financial Officer; Principal Accounting o e
Officer; Chief Executive Officer; Associate/Affiliate Company Of- OUTSTANDING-June 25, 2025, 48,584‘shs, no par. affiliates. . ... L EETREREPERE 1,230,380
ficer 3. Masterworks 277 LLC class B ordinary; no par. Total current liabilities............ 1,522,220
Joshua B. Goldstein, General Counsel; Secretary; Asso- OUTSTANDING-June 25, 2025, 1,000 shs; no par. Total liabilities................... 1,522,220
ciate/Affiliate Company Officer 4. Masterworks 277 LLC common; no par. Class A ordinary shares -
Directors OUTSTANDING-July 20, 2023, 46,373 shs; no par. contributed capital ............... 2,387,000
Nigel S. Glenday, Director Class A ordinary shares -
Joshua B. Goldstein, Director retained earnings
Eli D. Broverman, Director MASTERWORKS 278 LLC (accumulate.d deficit) ............. (270,360)
History: Incorporated in Delaware on Apr. 14, 2023. Class A ordinary shares........... 2,116,640 682,630
. o . ClassBshares................... 100 100
Auditors: AGD Legal, S. C. _ Business Summary: Masterworks 278 facilitates an investment Members’equity ................. 2,116,740 682,730
Legal Counsel: Anthony L.G., PLLC in a single work gf art 1den11f1ed as (278) Mark Bradford, Maquan, Noncontrolling interests
Transfer Agent: Equity Stock Transfer, LLC 2015 by conducting an offering of Co.’s class A shares pursuant to ;oo conq-00q
No. of Stockholders: Dec. 31, 2024, 421 a Tier II offering under Regulation A+, acquiring the Artwork and SUBSIAHArY . . v eeeeeeeeeenn 33.380
Address: 1 World Trade Center 57th Floor , New York, NY 10007 Maintaining the Artwork for future sale. Co. is engaged in the po,1 members” equity............ 2,150,120

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($&:
12/31/24 12/31/23 07/20/23

10

10

10
10

Royalties............
Total Income
Share-based
compensation -
management services
fees.........ooooaen.
Expense allocation
payment expense. ... .
Total Expenses. ......
Net income (loss). . . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding - Basic . .
Weighted Average
Number of Class A
ordinary Shares
Outstanding -

Diluted
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding
Net Income/(Loss)
per Class A
ordinary Share -
Basic
Net earnings (loss)
per share - basic
Net Income/(Loss)
per Class A
ordinary Share -
Diluted
Number of common
stockholders

14,160 7.680
94,000
101,680
(101,670)

94,600
(94,600)

14,160
(14.150)

46,492 47,179

46,492 47,179

46,343

48,200 48,200 46,373

$(0.30) $(2.15)

$(2.00)

$(0.30) $(2.15)

421 420 420

0 From April 14, 2023 (inception)
Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork.......... ... ...l 850,000 850,000
Total assets...................... 850,120 850,110
Class A ordinary shares -
contributed capital ............... 944,000
Retained earnings
(Accumulated Deficit)............ (115,820) ..
Class A ordinary shares........... 828,180 842,330
Class A preferred shares . 7,680 7,680
Class Bshares................... 100 100
Members’ Equity ................ 835,960 850,110
Noncontrolling interests
in consolidated
subsidiary . ...l 14,160
Total Members’ Equity ........... 850,120

Capital Stock: 1. Masterworks 277 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 384 shs; no par.

2. Masterworks 277 LLC class A ordinary; no par.

activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
278 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Financial Officer; Chief Executive Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Secretary;  Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Dec. 31, 2024, 680

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total income .................... 10 10
Expense allocation
payment eXpense. ................ 237,000
Share-based compensation
- management services
fees........oooiiiii 33,380 ..
Total expenses ...........c...oeuen. 33,380 237,000
Net income (loss)................ (33,370)  (236,990)
Weighted average class A
ordinary shares
outstanding - basic ............... 113,514 26,419
Weighted average class A
ordinary shares
outstanding - diluted ............. 113,514 26,419
Year end shares
outstanding...................... 120,350 46,981
Net income (loss) per
class A ordinary share -
basic.............ooii $(0.29) $(8.97)
Net income (loss) per
class A ordinary share -
diluted ... $(0.29) $(8.97)
Number of stockholders .......... 680 679
Consolidated Balance Sheet, Years Ended Dec. 31 ($):
2024 2023
Cash and Cash Equivalents. . ...... 120 54,950
Total current assets............... 120 54,950
Artwork. ... oo 2,150,000 2,150,000
Totalassets...................... 2,150,120 2,204,950
Unsettled subscriptions
and investor subscription
deposits. ... 54,840
Expense allocation
payment expense payable
toaffiliate ....................... 237,000

Other amounts due to

Capital Stock: 1. Masterworks 278 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 46,981 shs; no par.
OFFERED—(119,350 shares) on June 7, 2023. IPO.

2. Masterworks 278 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 279 LLC
History: Incorporated in Delaware on April 14, 2023.

Business Summary: Masterworks 279 facilitates an investment
in a single work of art identified as (279) Yayoi Kusama, Nets Ob-
session (TOWE), 2002 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary

279 Segregated Portfolio of Masterworks Cayman, SPC (Cay-

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 600

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties................oooint 10 10
Total Income .................... 10 10
Share-based compensation
- management services
fees. ... 33,360 5,560
Expense allocation
payment eXpense. ................ .. 220,000
Total Expenses................... 33,360 225,560
Net income (consolidated) ... .... (33,350) (225,550)
Weighted average shares
outstanding................o.o... 109,332 84,583
Weighted average shares
outstanding - diluted ............. 109,332 84,583
Year end shares
outstanding...................... 112,069 112,000
Earnings per share-net
income............ooooiiiiiiii., $(0.31) $(2.67)
Earnings per share - net
income - diluted ................. $(0.31) $(2.67)
Number of stockholders .......... 600 599
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Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. ... 2,000,000 2,000,000
Total assets...............ooounn. 2,000,120 2,000,110
Class A ordinary shares........... 1,962,480 1,994,450
Class A preferred shares.......... 4,180 5,560
Class Bshares................... 100 100
Total Members” Equity ........... 1,966,760 2,000,110
Noncontrolling interests
in consolidated
subsidiary . ...l 33,360
Total Members’ Equity ........... 2,000,120

Capital Stock: 1. Masterworks 279 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 112,278 shs; no par.
OFFERED—(111,000 shares) at $20.00 a share on May 31, 2023.
IPO.

2. Masterworks 279 LLC class B common; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

3. Masterworks 279 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 209 shs; no par.

MASTERWORKS 280 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 280 facilitates an investment
in a single work of art identified as (280) George Condo, Rodrigo
with Female, 2007 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of
the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.
Subsidiary

280 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting
Officer

Joshua B. Goldstein, General Counsel; Secretary; Asso-
ciate/Affiliate Company Officer
Directors

Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, SC

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 527

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

‘Web: www.masterworks.com

Email: legal@masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 12/31/23 07/27/23
Royalties............ 10 10
Total income ........ 10 10
Share-based
compensation -
management services
fees...........oo.en 12,960 6,520
Expense allocation
payment expense. . ... ... 85,000
Total expenses. ... ... 12,960 91,520 ..
Net income (loss). . . . (12,950) (91,510) 0
Weighted average
class A shares
outstanding - basic . .. 42,352 42,802
Weighted average
class A shares
outstanding -
diluted.............. 42,352 42,802

Year end shares

outstanding.......... 44,000 44,000 2,000

Net income (loss)

per class A share -

basic................ $(0.31) $(2.14)

Net income (loss)

per class A share -

diluted R $(0.31) $(2.14)

Number of ordinar

stockholders......... 527 526 526

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 120 110

Total current assets............... 120 110

Artwork. ... 775,000 775,000

Total assets..........oovuvennnn.. 775,120 775,110

Class A ordinary shares -

contributed capital ............... 860,000

Retained earnings

(accumulated deficit) ............. (104,460) ...

Class A ordinary shares........... 755,540 768,490

Class A preferred shares.......... 6,520 6,520

Class Bshares................... 100 100

Members’ Equity ................ 762,160 775,110

Noncontrolling interests

in consolidated

subsidiary ................ool 12,960

Total Members’ Equity ........... 775,120

Capital Stock: 1. Masterworks 280 LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 44,326 shs; no par.

2. Masterworks 280 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 326 shs; no par.

3. Masterworks 280 LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 282, LLC
History: Incorporated in Delaware on Apr. 14, 2024.

Business Summary: Masterworks 282 facilitates an investment
in a single work of art identified as (282) Jean-Michel Basquiat,
Pollo Frito, 1982 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
282 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 6,375

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties.............ocoiinin. 10
Total income .................... 10

Share-based compensation
- management services

fees. .o 404,306

Expense allocation

payment eXpense. ................ 3,635,615

Total expenses ................... 4,039,921

Net income (loss)................ (4,039911)

Weighted average class A

shares outstanding -

baSIC. . et 1,815,708

Weighted average class A

shares outstanding -

diluted...........coooiiiiin.., 1,815,708

Year end shares

outstanding...................... 1,835,451 1,000
Net income (loss ) per

class A share - basic.............. $(2.22)

Net income (loss ) per

class A share - diluted ............ $(2.22)
Number of stockholders .......... 6,375 6,375

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash and cash equivalents ........ 110 21,440,900
Total current assets............... 110 21,440,900
Artwork. ... .. 33,053,385 ..
Total assets 33,053,495 21,440,900
Unsettled subscriptions
and investor subscription
deposits.........ooiiiiiiiiiii, 21,440,800
Total current liabilities............ 21,440,800
Total liabilities. .................. 21,440,800
Class A ordinary shares -
contributed capital ............... 36,689,020
Retained earnings
(accumulated deficit) ............. (4,039.911)
Class A ordinary shares........... 32,649,109 ...
Class Bshares................... 100 100
Members’ Equity ................ 32,649,189 100
Noncontrolling interests
in consolidated
subsidiary ...t 404,306
Total Members’ Equity ........... 33,053,495

Capital Stock: 1. Masterworks 282, LLC class A ordinary;
no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 282, LLC class B ordinary; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 283 LLC
History: Incorporated in Delaware on April 14, 2023.

Business Summary: Masterworks 283 facilitates an investment
in a single work of art identified as (283) Bridget Riley, Dauphin,
1982 by conducting an offering of Co.’s class A shares pursuant to
a Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
283 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, Secretary; Associate/Affiliate Company Of-

ficer
Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 801

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172
Web: www.masterworks.com
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Email: legal @masterworks.com

Qfaf,

C lidated Income St

Royalties........................
Total income ....................
Share-based compensation

- management services

fees. ..ot
Expenses allocation

payment eXpense. . ...............
Total expenses ...................
Net income (loss)................
Weighted average shares
outstanding - basic ...............
Weighted average shares
outstanding - diluted .............
Year end shares
outstanding......................
Net income (loss) - basic..........
Net income (loss) -
diluted.............. .
Number of stockholders . .........

2024
10

10
37,440
37,440
(37.430)
123,028
123,028

125,900
$(0.30)

$(0.30)
801

t, Years Ended Dec. 31 ($):

2023
10

10

5,300
248,000
253,300
(253,290)
108,289
108,289

124,235
$(2.34)

$(2.34)
795

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

Cash & cash equivalents..........
Total current assets...............

Total assets......................
Unsettled subscriptions

and investor subscription
deposits........iiiiii
Expense allocation

payment expense payable
toaffiliate .......................
Total current liabilities............
Total liabilities...................
Class A ordinary shares -
contributed capital ...............
Retained earnings

(accumulated deficit) .............
Class A ordinary shares...........
Class A preferred shares..........
Class B shares ..
Members’ Equity ................
Noncontrolling interests

in consolidated

subsidiary ...
Total Members’” Equity ...........

Capital Stock: 1. Masterworks 283 LLC class A ordinary;

no par.

2024

120
120
2,250,000
2,250,120

2,498,000

(290,720)
2,207,280
5,300

100
2,212,680

37,440
2,250,120

2023

2,252,610

2,500

2,211,410
5,300

100
2,216,810

OUTSTANDING-June 25, 2025, 124,500 shs; no par.

OFFERED—(124,900 shares) at $20.00 a share on June 14, 2023.

1PO.

2. Masterworks 283 LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 265 shs; no par.
3. Masterworks 283 LLC class B; no par.

OUTSTANDING-Dec. 31, 2024, 1,000 shs; no par.

MASTERWORKS 284 LLC
History:

Business Summary: Masterworks 284 facilitates an investment
in a single work of art identified as (284) Helen Frankenthaler, The
First of The Year, 1976 by conducting an offering of Co.’s class A
shares pursuant to a Tier II offering under Regulation A+, acquir-
ing the Artwork and maintaining the Artwork for future sale. Co.
is engaged in the activities related to the offering and the acquisi-
tion, ownership, maintenance, promotion and the eventual sale of

the Artwork.

Property: Co. maintains its principal executive offices in New

York, NY.
Subsidiary

Incorporated in Delaware on Apr. 14, 2023.

Joshua B. Goldstein, General Counsel; Associate/Affiliate Com-

pany Officer; Secretary
Directors
Nigel S. Glenday, Director
Joshua B. Goldstein, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 1,053

Address:1 World Trade Center 57th Floor , New York, NY 10007

Tel: 203 518-5172
Web: www.masterworks.com
Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024
Royalties.............ooevvien.. 10
Total income 10
Share-based compensation
- management services
fees........oooiiiiiii 39,120
Expense allocation
payment expense .
Total expenses . . . 39,120
Net income (loss)................ (39,110)
Weighted average class A
ordinary shares
outstanding - basic ............... 128,494
Weighted average class A
ordinary shares
outstanding - diluted ............. 128,494
Year end shares
outstanding...................... 131,450
Net Income/(Loss) per
Class A ordinary Share -
basiC....oovieii i $(0.30)
Net Income/(Loss) per
Class A ordinary Share -
diluted....................oo $(0.30)
Number of common
stockholders..................... 1,053

2023

10

10
6,960
259,000

265,960
(265,950)

114,504

114,504

130,725

$(2.32)

$(2.32)

1,035

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024
Cash and Cash Equivalents......... 120
Total current assets............... 120
Artwork. ..., 2,350,000
Total assets...................... 2,350,120
Unsettled subscriptions
and investor subscription
deposits . ...ovviiii
Expense allocation
payment expense payable
toaffiliate .......................
Total current liabilities............
Total liabilities................... .
Contributed capital . .............. 2,609,000
Retained earnings
(accumulated deficit) ............. (305,060)
Class A ordinary shares........... 2,303,940
Class A preferred shares.......... 6,960
Class Bshares................... 100
Members’ Equity ................ 2,311,000
Noncontrolling interests
in consolidated
subsidiary ... 39,120
Total Members’ Equity ........... 2,350,120

Capital Stock: 1. Masterworks 284 LLC class A preferred;

no par.
OUTSTANDING-Dec. 31, 2024, 348 shs; no par.

2023

2,610
2,610
2,350,000
2,352,610

2,500

14,500
17,000
17,000

2,328,550
6.960
100

2,335,610

2. Masterworks 284 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 131,073 shs; no par.

OFFERED—-(130,450 shares) at $20.00 a share on June 15, 2023.

284 Segregated Portfolio of Masterworks Cayman, SPC (Cay- IPO.

man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer

3. Masterworks 284 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

MASTERWORKS 285 LLC

History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 285 facilitates an investment
in a single work of art identified as (285) Barbara Kruger, Unti-
tled (We will no longer be your favorite disappearing act), 1984
by conducting an offering of Co.’s class A shares pursuant to a
Tier II offering under Regulation A+, acquiring the Artwork and
maintaining the Artwork for future sale. Co. is engaged in the
activities related to the offering and the acquisition, ownership,
maintenance, promotion and the eventual sale of the Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
285 Segregated Portfolio of Masterworks Cayman, SPC

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 494

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):

2024 2023
Royalties........................ 10 10
Total income .................... 10 10
Expense allocation
payment eXpense. ................ 71,800
Share-based compensation
- management services
fees... ..o 8,400 ...
Total eXpenses .. ........oo.euenen. 8,400 71,800
Net income (loss)................ (8,390) (71,790)
Weighted average class A
ordinary shares
outstanding - basic . .............. 34,257 17,997
Weighted average class A
ordinary shares
outstanding - diluted ............. 34,257 17,997
Year end shares
outstanding.................o... 37,350 21,034
Net Income/(Loss) per
Class A ordinary Share -
basic.........iiiiii $(0.24) $(3.99)
Net Income/(Loss) per
Class A ordinary Share -
diluted...................... ... $(0.24) $(3.99)
Number of common
stockholders..................... 494 493

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash and Cash Equivalents. ....... 120 110
Total current assets............... 120 110
Artwork. . ... oo 655,200 655,200
Total assets............cooeveunnn. 655,320 655,310
Expense allocation
payment expense payable
to affiliate . . ..................... 71,800
Amounts due to affiliate
for purchase of artwork........... 254,520
Total current liabilities............ 326,320
Total liabilities................... 326,320
Class A ordinary shares -
contributed capital ............... 727,000
Retained earnings
(Accumulated Deficit)............ (80,180) ..
Class A ordinary shares........... 646,820 328,890
Class Bshares................... 100 100
Members’ Equity ................ 646,920 328,990
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Noncontrolling interests
in consolidated

subsidiary
Total Members’ Equity

8,400
655,320

Capital Stock: 1. Masterworks 285 LLC class B ordinary;
no par.

OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 285 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 21,034 shs; no par.
OFFERED—(36,350 shares) at $20.00 a share on June 7, 2023.
IPO.

MASTERWORKS 286, LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 286 facilitates an investment
in a single work of art identified as (286) Mark Bradford, Sea
Monster, 2014 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive office in New
York, NY.

Subsidiary
286 Segregated Portfolio of Masterworkds Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-

Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC

Transfer Agent: Equity Stock Transfer, LLC

No. of Stockholders: Mar. 10, 2025, 870

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

C lidated Income St: t, Years Ended Dec. 31 ($):

2024 2023

Royalties........................ 10 .

Netrevenues .................... 10 10

Gross profit .................... 10

Other operating expenses . . 700

Other operating expenses ......... 97,614

Share-based compensation

- management services

fees. ... 10,500 ...

Total operating expense........... 10,500 98,314

Profit (loss) from

Operations .. ... . (98,304)

Net income (loss)................ (10,490) (98,304)

Weighted average shares

outstanding - basic ............... 136,460 32,677

Weighted average shares

outstanding - diluted ............. 136,460 32,677

Year end shares

outstanding...................... 238,800 48,428

Net earnings (loss) pers

share-basic..................... $(0.08) $(3.01)

Net earnings (loss) pers

share - diluted ................... $(0.08) $(3.01)

Number of common

stockholders..................... 870 870

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023

Cash & cash equivalents.......... 120 110

Artwork.......... ... ... L. 887,387

120
4,285,000
4,285,120

Total current assets............... 887,497

Total assets
Expense allocation
payment payable to
affiliate
Total liabilities...................
Other shareholders’

equity
Other shareholders’
equity
Other shareholders’
equity
Contributed capital
Retained earnings
(accumulated deficit)
Class A ordinary shares
Class B shares
Members’ Equity ..
Noncontrolling interests
in consolidated
subsidiary
Total Members’ Equity

887,497

36,440
36,440

850,257

700

........................... 100

4,756,000

(481,480)
4,274,520

100
4,274,620

851,057

10,500
4,285,120

Capital Stock: 1. Masterworks 286, LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

2. Masterworks 286, LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 25,280 shs; no par.

MASTERWORKS 287 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 287 facilitates an investment
in a single work of art identified as (287) Rashid Johnson, Bruise
Painting "Nina’s Blues", 2023 by conducting an offering of Co.’s
class A shares pursuant to a Tier II offering under Regulation A+,
acquiring the Artwork and maintaining the Artwork for future sale.
Co. is engaged in the activities related to the offering and the
acquisition, ownership, maintenance, promotion and the eventual
sale of the Artwork.

Property: Co. maintains its principal executive office in New
York, NY.

Subsidiary
287 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

Officers
Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi-
cer; Principal Accounting Officer; Associate/Affiliate Company
Officer
Joshua B. Goldstein, General
ciate/Affiliate Company Officer
Directors
Joshua B. Goldstein, Director
Nigel S. Glenday, Director
Eli D. Broverman, Director

Counsel; Secretary; Asso-

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 602

Address: 1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended ($):

12/31/24 12/31/23 09/07/23
Royalties............ 10 10
Total income ......... 10 10
Share-based
compensation -
management services
fees................. 12,480 5,580
Expense allocation
payment expense. . . .. . 83,000
Total expenses. . ..... 12,480 88,580
Net income (loss). .. . (12,470) (88,570)
Weighted average
class A ordinary
shares outstanding
-basic........... 41,026 41,573

Weighted average

class A ordinary
shares outstanding

41,026 41,573

Year end shares
outstanding
Net Income (loss)
per class A
ordinary share -
basic
Net Income (loss)
per class A
ordinary share -
diluted
Number of common
stockholders

42,650 42,650 1,000

$(0.30) $(2.13)

$(0.30) $(2.13)

602 601 601

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 120 110
Total current assets............... 120 110
Artwork. . ... 750,000 750,000
Total assets..........c.oueevnnn.. 750,120 750,110
Class A ordinary shares -
contributed capital ............... 833,000
Class A ordinary shares -
retained earnings
(accumulated deficit) ............. (101,040) e
Class A ordinary shares........... 731,960 744,430
Class A preferred shares.......... 5,580 5,580
Class B shares................... 100 100
Members’ equity................. 737,640 750,110
Non-controlling interests. ......... 12,480
Total members’ equity............ 750,120

Capital Stock: 1. Masterworks 287 LLC class A preferred;
no par.
OUTSTANDING-Dec. 31, 2024, 279 shs; no par.

2. Masterworks 287 LLC class A ordinary; no par.
OUTSTANDING-June 25, 2025, 42,929 shs; no par.

3. Masterworks 287 LLC class B; no par.
OUTSTANDING-June 25, 2025, 1,000 shs; no par.

4. Masterworks 287 LLC common; no par.
OUTSTANDING-Sept. 7, 2023, 1,000 shs; no par.

MASTERWORKS 288 LLC
History: Incorporated in Delaware on Apr. 14, 2023.

Business Summary: Masterworks 288 facilitates an investment
in a single work of art identified as (288) Jean-Michel Basquiat,
Black, 1986 by conducting an offering of Co.’s class A shares
pursuant to a Tier II offering under Regulation A+, acquiring the
Artwork and maintaining the Artwork for future sale. Co. is en-
gaged in the activities related to the offering and the acquisition,
ownership, maintenance, promotion and the eventual sale of the
Artwork.

Property: Co. maintains its principal executive offices in New
York, NY.

Subsidiary
288 Segregated Portfolio of Masterworks Cayman, SPC (Cay-
man Islands)

) .. Officers - e
Nigel S. Glenday, Chief Financial Officer; Chief Executive Offi-
cer; Associate/Affiliate Company Officer; Principal Accounting

Officer
Joshua B. Goldstein, General Counsel;

ciate/Affiliate Company Officer

Secretary;  Asso-
Directors

Joshua B. Goldstein, Director

Nigel S. Glenday, Director

Eli D. Broverman, Director

Auditors: AGD Legal, S. C.

Legal Counsel: Anthony L.G., PLLC
Transfer Agent: Equity Stock Transfer, LLC
No. of Stockholders: Dec. 31, 2024, 2,588

Address:1 World Trade Center 57th Floor , New York, NY 10007
Tel: 203 518-5172

Web: www.masterworks.com

Email: legal @masterworks.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
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2024 2023  Address:1 World Trade Center 57th Floor , New York, NY 10007 Year-end ......................... 1,119,000 1,109,000
Tel: 203 518-5172
Royalties........................ 10 10 Web: www.masterworks.com MODULAR MEDICAL, INC
Total income .................... 10 10 Email: legal@masterworks.com Annual Report
Share-based compensation Consolidated Income Statement, Years Ended Dec. 31 ($): Consolidated Income Statement, Years Ended Mar. 31 ($):
-fmanagement services 134640 7150 2024 2023 2025 2024 2023
CCS . et X R
Expense allocation Royalties. ........coevvieinnenn.. 10 10 General and
payment eXpense. ................ .. 883,411 Total FEVENUES . . . . v+ ovvoooeen 10 10 administrative ....... 4,351,000 4,649,000
Total Expenses................... 134,640 940,591 Share-based compensation Research and
Net Income/(Loss)............... (134,630)  (940,581) _ management services development......... 14,697,000 12,880,000
Weighted average class A T T 14,880 700 Research &
ordinary shares Expense allocation development......... 9,061,744
outstanding - basic ............... 438,968 443,100 payment expense payable General &
Weighted average class A 10 Affiliate ..o . 97,614 ~administrative ... 4,816,567
ordinary shares Total EXpenses................... 14,880 98,314  Total operating
outstanding - diluted ............. 438,968 443,100 Net income/(10SS) . . . ......n...... (14,870) (98,304) ©eXpemses............ 19,048,000 17,529,000 13,878,311
Year end shares Weighted average class A Income (loss) from
outstanding...................... 446,700 446,700 s outstanding - operations........... (19,048,000) (17,529,000) (13,878,311)
Net income (loss) per DASIC. oo 48506 32,677 Otherincome........ 226,000 61,000 975
class A ordinary share - Weighted average class A Income (loss)
baSIC. ..o $(0.31) $2.12)  ghares outstanding- before income taxes .. (18,822,000) (17,468,000) (13,877,336)
Net income (loss) per diluted ... 48,506 32,677 Current state
class A ordinary share - income tax
diluted ..o $03) 8212 Zﬁiifﬂﬁgm .................. 50250 48428 provision ........... 2,000 2,000
Number of stockholders .......... 2,588 2,587 Net Income/(Loss) per ’ ’ Deferred federal
class A ordinary share - incomg tax
Consolidated Balance Sheet, Years Ended Dec. 31 ($): basic.........oo $(0.31) $(3.01)  provision (benefit) ... (3,730,000)  (2,933,000)
2024 2023  Net Income/(Loss) per Deferred state
class A ordinary share - Income tax
Cash and Cash Equivalents. ... ... 120 110  diluted.... $031)  $(3.01) provision (benefit) ... (657.000)  (1.467.000)
Total current assets ............... 120 110 Number of stockholders .......... 419 415 Change in valuation
Artwork.. ... 8,030,589 8,030,589 dhowanes 2000 o000 Te0o
Total assets 8,030,709 8,030,699 . . urrent fax . ’ , ,
Class A ordinary shares............ 7838780 773419 Consolidated Balance Sheet, Years Endef e, UG Deferred Tax (43870000 (4400000
Class A preferred shares.......... 57,180 57,180 Net Income After
Class B shares ................... 100 100 (agh & cash equivalents.......... 120 110 Eaxe‘sv.' mfor (18,824,000) (17,470,000)
Members’ Equity ... 7.896.069  8.030.699 oyl current asses. .............. 120 1o ovisron of
Jom controlling Intefests. .- 130040 T AWk 8873857 887387 Necincome (loss). .. (18 82426(())%(; (17 47026%%(; (13 8781563%(;
Total Members Equity ... 8,030,709 Total aSSetS ... ....vveeeeenne. 887.507 887497 woi R o o
i > 4 ghted average
) Expense allocation shares outstanding
Capital Stock: 1. Masterworks 288 LLC class A preferred; paymept expense payable _basic .. 37,007,000 22,377,000 10,880,527
no par. to affiliate . ...................... 36,440 Weighted average
OUTSTANDING-Dec. 31, 2024, 2,859 shs; no par. Total current liabilities............ 36,440 shares outstanding
2. Masterworks 288 LLC class A ordinary; no par. Total liabilities................... 36440 Giluted. .. .......... 37,007,000 22,377,000 10,880,527
OUTSTANDING-June 25, 2025, 449,559 shs; no par. Class A ordinary shares - Year end shares
OFFERED-(445,700 shares) at $20.00 a share on June 22, 2023. contributed capital ............... 985,000 outstanding. . ........ 53.706.000 32.464.000 10.949.389
1PO. Retained earnings ) Net income (loss) T T T
3. Masterworks 288 LLC class B; no par. (accumulatgd deficit) ............. (113,174) -~ per share - basic . ... $(0.51) $(0.78) $(1.28)
OUTSTANDING-June 25, 2025, 1,000 shs; no par. Class A ordinary shares........... 871,827 850,257 Net income (loss)
82:: g Eﬁ;ﬁg?ed shares.......... Zgg Zgg per share - diluted. .. $(0.51) $(0.78) $(1.28)
R D Number of full time
MASTERWORKS 289, LLC Members’ Equity .. 872,627 851,057  epployees. .......... " . 37
History: Incorporated in Delaware on April 14, 2023. Nonconu"olhng Interests Full-Time Employees
Busi . - . in consolidated (Period End).......... 54 39 37
usiness Summary: Masterworks 289 facilitates an investment subsidiary . ...................... 14,880 Total ber of
in a single work of art identified as (289) Pierre Soulages, Peinture Tota] Members® Equity . .. ... .. ... 887,507 otal number o
65 x 143 cm, 13 decembre 2008, 2008 by conducting an offering emplOyeeS. ““““““ 54 ¥ 3
of Co.’s class A shares pursuant to a Tier II offering under Regula- . . Number of common
tion A+, acquiring the Artwork and maintaining the Artwork for Capital Stock: 1. Masterworks 289, LLC class A ordinary; ;alockholders. h ...... 169 69 70
future sale. Co. is engaged in the activities related to the offering M° Par- Arnings per share
and the acquisition, ownership, maintenance, promotion and the OUTSTANDING-June 25, 2025, 48,463 shs; no par. from continuing
eventual sale of the Artwork. OFFERED—(51,300 shares) at $20.00 a share on June 26, 2023. operations. ... $(0.51) $(0.78) $(1.28)
o o ) . 1PO. Earnings per share
Property: Co. maintains its principal executive offices in New 3 Masterworks 289, LLC class B; no par. from continuing
York, NY. OUTSTANDING-June 25, 2025, 1,000 shs; no par. operations........... $(0.51) $(0.78) $(1.28)

3. Masterworks 289, LLC class A preferred; no par.
OUTSTANDING-Dec. 31, 2024, 35 shs; no par.

Subsidiary

289 Segregated Portfolio of Masterworks Cayman, SPC (Cay- Consolidated Balance Sheet, Years Ended Mar. 31 ($):

man Islands) MICRON TECHNOLOGY INC. 2025 2024
Officers Earnings, 9 mos. to (Consol. — $000):

Nigel S. Glenday, Chief Executive Officer; Chief Financial Offi- 05/29/25  05/30/24  Cash and cash equivalents .. ...... 13,095,000 9,232,000

cer; Associate/Affiliate Company Officer; Principal Accounting Total Revenues.................... 26,063,000 17,361,000  Prepaid expenses. ................ 422,000 465,000

Officer . COSt & €XPENSes . .......vvvvnnn... 19,947,000 17,579,000  Total current assets............... 13,517,000 9,697,000

Joshua B. Goldstein, General Counsel; Secretary; Asso- gueraingincome.................. 6116000  (218,000) Leaschold improvements ......... 33,000 33,000

ciate/Affiliate Company Officer Other income (expense), net........ (90,000) (24,000) Computer & equipment........... . 63,000
Directors Equity earnings ................... (10,000) 11,000  Computer equipment &

Joshua B. Goldstein, Director Net before taxes................... 6,023,000  (270,000) software ........................ .. 3,654,000

Nigel S. Glenday, Director INCome taxes. . .....oouvvvevnen... 695,000  (172,000) Office equipment................. 45,000

Eli D. Broverman, Director Netincome....................... 5,338,000  (109,000) Machinery & equipment.......... 5,311,000 3,209,000

Earnings common share accumulated depreciation

Auditors: AGD Legal, SC Primary ...........cooviiiiiin. $4.79 $(0.10) and amortization................. 1,687,000 679,000

Legal counsel: Anthony L.G., PLLC Fully Diluted ...........coveenn.. $4.75 $(0.10) Computer equipment and

Transfer Agent: Equity Stock Transfer, LLC Common Shares: software ........ ... 66,000 66,000

No. of Stockholders: Dec. 31, 2024, 419 Full Diluted....................... 1,123,000 1,104,000  Construction-in-process .......... 685,000 283,000
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Property and equipment,

BrOSS « vttt 6,140,000

Property and equipment,

DL ettt e 4,453,000 2,975,000
Right of use asset, net . . 765,000 1,135,000
Total non-current assets. . 4,110,000

Total assets...................... 18,735,000 13,807,000

Accounts payable ................ 338,000 802,000
Accrued wages & bonus.......... 391,000 243,000
Other accrued expenses........... 113,000 37,000
Accrued expenses................ 504,000 280,000
Short-term lease

liability ......coooviiii 423,000 373,000
Total current liabilities............ 1,265,000 1,455,000
Long-term lease liability.......... 393,000 817,000
Total liabilities............ . e 2,272,000
Common stock .................. 54,000 32,000
Additional paid-in

capital ... 101,776,000 77,432,000
Accumulated Deficit ............. (84,753,000) (65,929,000)
Total stockholders’

equity (deficit)................... 17,077,000 11,535,000
Total Equity ............cocvent 17,077,000 11,535,000

Recent Dividends:
1. Modular Medical, Inc common.
No dividends paid.

Annual Dividends:
1. Modular Medical, Inc common.
No dividends paid.

NATIONAL BEVERAGE CORP.
Annual Report
Consolidated Income Statement, Years Ended ($000):

05/03/25 04/27/24 04/29/23
Cost of Sales ........ 757,413 763,243
Net Sales. . 1,201,354 1,191,694 .
Net sales.. . .. .. 1,172,932
Cost of sales......... 776,143
Gross profit (loss) . ... 443,941 428,451 396,789
Selling, general
and administrative
eXpenses ............ 208,482 209,941
Selling, general &
administrative
eXPenses . ........... 210,105
Operating income . . .. 235,459 218,510 186,684

Other income

(expense) -net....... 9,105 11,338 (242)
Income (loss)

before income taxes . .
Current provision
(benefit) for

income taxes ........ 58,192 49,683 48,287
Deferred provision

(benefit) for

244,564 229,848 186,442

income taxes ........ (449) 3,433 (4,009)
Provision (benefit)

for income taxes ... .. 57,743 53,116 44,278
Income before

equity earnings ...... 186,821 176,732 e
Net income (loss). . . . 186,821 176,732 142,164
Weighted average

shares outstanding

-basic.............. 93,607 93,429 93,347
Weighted average

shares outstanding

-diluted............. 93,685 93,630 93,608
Year end shares

outstanding.......... 93,620 93,569 93,354
Income (loss) per

share - continuing

operations - basic . ... $2.00 $1.89

Income (loss) per

common share -

basic................ $2.00 $1.89 $1.52
Income (loss) per

share - continuing

operations -

diluted.............. $1.99 $1.89

Income (loss) per

common share -

diluted.............. $1.99 $1.89 $1.52

Full-Time Employees
(Period End).........
Total number of
employees...........
Number of common
stockholders.........
Total revenues . .......
Special DPS - by
Period End Date -

Consolidated Balance Sheet, Years Ended ($000):
04/27/24

Cash and cash equivalents
Trade receivables - gross

Less: allowance for

doubtful accounts ............
Trade receivables - net. . .

Finished goods .......
Raw materials . . .

Inventories ..................

Inventories -other

inventories ..................
Prepaid and other assets . .

Buildings & improvements. .. .....
Machinery & equipment
Total property, plant &

equipment...................
accumulated depreciation

Property, plant and
equipment - net -

Balancing value..............
Right of use assets - net
Goodwill...........ooooon

Intangible assets .
Intangible assets .
Other assets ... ..
Total assets.......

Accounts Payable........
Other accrued liabilities . .

Operating lease

liabilities . ...................
Total current liabilities
Deferred income taxes -

Operating lease liability

- non current
Other liabilities . .

Total liabilities...............
Series C preferred stock
Common stock ..............

Additional paid-in

capital ...l
Retained earnings............

Accumulated other

comprehensive income
(10SS) o vveiee i
Treasury stock - series C

preferred stock, at cost............
Treasury -Common Stock

Total shareholders’

equity (deficit) ...............
Total Equity .................

Recent Dividends:

1,559
1,559

41,700
1,191,694

05/03/25

193,835
105,381

1,224
104,157
44,000
41,100
85,109

9
23,827
406,928
9,835
81,764
328,172

419,771
244,185

175,586
70,286
13,145

1,615
5,300

672,860
82,448
43,521

14,533
140,502

23,010

57,591
7,758
228,861
150
1,020

43,708
417,750
5,604

5,100
19,133

443,999
443,999

1. National Beverage Corp. common.

No dividends paid.

2. National Beverage Corp.
deemable specia preferred.

No dividends paid.
Annual Dividends:

1. National Beverage Corp. common.

No dividends paid.

2. National Beverage Corp.
deemable specia preferred.

No dividends paid.

NEW FORTRESS ENERGY INC
Earnings, 3 mos. to Mar 31(Consol. —

Total Revenues...............

470,536

327,047
103,705

868
102,837
50,300
34,300
84,603

3
22,385
536,872
9,835
71,754
314,079

395,668
235,938

159,730
53,498
13,145

13,079
137,927

23,247

41,688
7,779
210,641
150
1,019

42,588
535,077
4911

5,100
19,133

559,512
559,512

series D nonvoting and re-

series D nonvoting and re-

2024

690,321

455,326
184,504

63,470 (28,866)
(168,703) 78,294

28,670 21,624
(197,373) 56,670
(200,129) ...........

Cost & expenses ..................
Operating income .................
Other income (expense), net. .
Net before taxes.............
Income taxes............
Netincome.............
Balance for common...............
Earnings common share

Primary ...........coiiiiiiin. $(0.73) $0.26

Fully Diluted .. $(0.73) $0.26
Common Shares:

Full Diluted....................... 273,610 205,978

Year-end ........covviiiiiiiiiin.. 273,300 205,000
Consolidated Balance Sheet Items, as of ($000):

Assets: 2025
Cash & equivalents ........................... 447,862
Inventories............oovviiiiiiiiin.., 66,695
Current assets .. ....ovvvvririii e 1,473,708
Net property & equip. ........coovviiinen... 9,465,124
Total @ssets .. .....ovueiiii i 13,028,080

Liabilities:

Current liabilities . ...............oooiiiin.. 1,473,682
Long-termdebt.................. ... ... 8,933,639
Stockholders’ equity . ...t 1,789,180
Netcurrent assets . .......oouveenenenennnnnn.. 26
NURIX THERAPEUTICS INC
Earnings, 6 mos. to May 31(Consol. — $000):

2025 2024
Total Revenues.................... 62,509 28,677
Cost & eXpenses . ................. 173,695 122,436
Operating income ........... (111,186) (93,759)
Net before taxes........... (99,055) (85,884)
Income taxes............ 760 180
Netincome....................... (99,815) (86,064)

$(1.19) $(1.47)
Fully Diluted .. $(1.19) $(1.47)
Common Shares:

Full Diluted. . . 83,723 58,661

Year-end ......................... 76,434 64,357

NUVEEN MUNICIPAL CREDIT OPPORTUNITIES FUND
Earnings, 6 mos. to Apr 30(Consol. — $):

2025 2024
Total Revenues. ...........c.ooovvve covvninnnn 33,908,929
Cost & expenses .. 14,551,129 14,992,997
Operating income ................. 15,866,944 18,915,932
Invest. income .................... (2,168,164) 17,685,116
Netincome....................... (18,075,699) 94,787,904
Earnings common share
Primary ... $(0.33) $1.73

Fully Diluted ..
Common Shares:
Full Diluted. . . 54,801,890 54,801,890
Year-end .........c.oooiiiiiiiia. 54,801,890 54,801,890

$(0.33) $1.73

OLD MARKET CAPITAL CORP
Annual Report

C lidated Income Stat: t, Years Ended Mar. 31 ($):

2025 Wo024 2023
(revised)
Cost of other
TEVENUE ............. 638,000
Cost of wireless
and fiber internet
SEIVICES............. 548,000
General and
administrative . ...... 10,813,000 6,159,000
Interest & fee
income on finance
receivables .......... 44,270,000
Net gain on equity
investments.......... .. ... 66,000
Wireless internet
SEIVICeS............. 5,432,000
Fiber internet
SEIViCes............. 2,600,000
Other Revenue........ 1,334,000 .
Total revenue ... ... ... 9,366,000 44,336,000
Marketing........... 308,000 1,166,000
Administrative.. .. .... 30,880,000

Provision for

credit losses ......... 40,658,000
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Depreciation & share-inc from Operating lease
amortization of discontinued oper .. .. $(2.02) liabilities........................ 2,685,000 ..
intangibles .......... 2,007,000 84,000 403,000 Earnings per Drafts payable ................... 996,000
Interest expense . ... 3,931,000 share-total Accounts payable &
Total expenses . ... (77,038,000) discontinued opers ... $0.45 $(2.02) accrued exXpenses ................ 1,300,000
Operating income Earn per share-inc Accrued expenses and
(loss) before from discont opers other current liabilities............ 588,000
income taxes ........ (8,288,000) (6,098,000) (32,702,000) - diluted............. $(2.02) Current portion of
Current federal Earning per operating lease
income tax expense share-total discont liabilities . ..........cooviiii.. 286,000
(benefit)............. 22,000 opers - diluted....... $0.45 $(2.02) Liabilities of
Current state Plant specific discontinued operations. .......... 90,000
income tax expense operations........... 1,240,000 Current portion long-term
(benefit)............. 10,000 Plant nonspecific debt ... 69,000
Total current operations........... 771,000 Contract liability................. 569,000
income tax expense Emigration tax Total Current Liabilities .......... 2,902,000
(benefit)............. 32,000 (expense) ........... (1,711,000) Deferred Tax - Liability
Deferred federal Loss on dissenting -Long-Term..................... 4,306,000 .
income tax expense shareholders’ Total liabilities................... ... 996,000
(benefit)............. 63,000 708,000 liability ............. (1,103,000) Common Stock .................. 67,000 35,267,000
Deferred state Interest expense, Treasury stock................... 82,423,000 76,794,000
income tax expense net.........oooouenn. 1,376,000 145,000 Retained Earnings................ 93,851,000 100,369,000
(benefit)............. 677,000 Gain on sale of Additional paid-in
Total deferred assets . .........a.n.. 29,000 capital ....... .o 41,645,000
income tax expense Other income Total shareholders’
(benefit)............. 63,000 ... 1,385,000 (expense) ........... 66,000 QUILY . ..o 53,140,000 58,842,000
Netincome.......... (8,351,000) (6,098,000) Gain on Lease Total Equity ..................... 53,140,000 58,842,000
Income tax expense Settlement........... 14,000 Redeemable
(benefit)............. 63,000 1,417,000 Non-Operating non-controlling interest........... 13,880,000
Net income Income/Expense -
attributable to Total................ (1,329,000) 145,000
redeemable Recent Dividends:
noncontrolling I Restated to reflect discontinued operations 1. Old Market Capital Corp common.
interest.............. 164,000 . No dividends paid.
Net income Consolidated Balance Sheet, Years Ended Mar. 31 ($): Annual Dividends:
attributable to 2025 ( 202(3 1. Old Market Capital Corp common.
company............ (5,149,000) ... .. ) revise No dividends paid.
Net income (loss). ... (5.313,000) (20,801,000) (34,119,000) iii‘;:r‘:i zs;‘ocl‘é’sd cash ..o 24,516,000 18982000  51e ARKETS GROUP INC
Weighted average . Earnings, 3 mos. to Mar 31(Consol. — $):
sharos outstanding Receivable - Trade - Net ... 109.000 g ( s 2o
-basic.............. 6,696,000 7,283,000 7,330,000 Lrovision-Accounts & COSt & EXPENSES . ..o vveeennn.. 22,492,000 20,305,000
Weighted average i"’tes Receivable - Trade ... 2,000 Deprec., depl. & amort. ............ 660,000 653,000
shares outstanding coounts & Notes Operating income . . . . ... 7274000 6,699,000
-diluted............. 6,696,000 7,283000 7,330,000 Receivable - Trade - Net Interest income... . ... 149.000 175,000
Year end shares . Bal{an{ng value Lot 111,000 Other income (expense), net. . 1,000 ...........
outstanding........... 6.654.000 7,289,000 7,290,000 repaid stock offering Net before taxes............. 7424000 6,874,000
Net earnings (loss) GOSIS - oo 941.000 438000 1 ome taxes. ......oouerrnn 1,384,000 890,000
per share - basic ... $(0.77) $(2.86) $(4.65) Operating lease Netincome. ...................... 6,040,000 5,984,000
Net earnings (loss) right-of-use assets................ 2,963,000 ““* Balance for common. .. ............ 5912000  5.857,000
per share - diluted.. . .. $(0.77) $(2.86) $(4.65) lncqme taxes receivable ... 902,000 902,000 Earnings common share
Full-Time Employees Equipment .. e OO 000 305,000 $0.50 $0.50
. Furniture & fixtures .............. 249,000 6,000 .

(Period End)......... 82 7 Leasehold improvements 580,000 2,000 Fully Diluted .. $0.50 $0.49
Total number of LR T e > > Common Shares:
employees........... 82 Construction in Progress Full Diluted. ...................... 11,834,071 11,863,089
Number of common ZOTOSS 346.000 Year-end ... 12,013,295 11,969,721
stockholders . . ... ... 58 Fiberplant ...................... 21,375,000 . [ R
Income from S 36,000 Consolidated Balance Sheet Items, as of ($):
continuing Property & equipment, Assets: ) 2025
operations........... (8.351,000) (6,098,000) COSt. v oeananann, RETPRRRIPPI 32,380,000 313,000 Cash& eqfnvalents e 29,016,000
Earnings per share Acc}]mulated Depreciation Current assets . . ... SRR EEE TR TR ERPRTRP TR 45,356,000
from continuing Equipment Member.............. 1,435,000 238,000 Net property & equip............oooiiiiiiai... 6,697,000
o L Property and equipmem‘ Total @SSets .. ..o 86,050,000

perations........... $(1.22) $(0.84) LT
Earnings per share T S 30,945,000 75,000  Liabilities:
from continuing Repossessed assets held Current liabilities . ........... ... 36,700,000

. for sale, at lower of Stockholders’ equit 38,424,000
operations . .......... $(1.22) $(0.84) o - Net t assets 8.656.000
Operaling income. ... (6,959,000) (6,243,000) carrying value or fair etcurrent assets . . ... ... i, N A
Gain on disposal of Vglue less cqsl tosell ............. 668,000
assets, net of Finance receivables held
AXES o v oo 1,692,000 for sale, at a lower of
Discontinued amortized cost or fair OTC MARKETS GROUP INC
Operations - Net of value ... 38,773,000 History:  Formed in 1904 as National Quotation Bureau.
Taxes . .............. 3.038.000 Provision - Loan/Notes Name changed to Pink Sheets LLC in July 2000. Converted to
Discontinued U Receivables ..................... 17,335,000 a Delaware corporation on Mar. 31, 2008 as Pink OTC Markets
Operations before Loan/Notes Receivables - Inc. Present name adopted Jan. 19, 2011.
Tax - GIOSS .ot e e e e ... 56,108,000 On Apr. 15, 2010, Co. formed a wholly owned subsidiary, Pink
Income/Expense .. . .. . (14,703,000) Other assets ..................... 375,000 ... Link ATS LLC, to operate its interdealer quotation and messaging
Discontinued Intangible Assets - system. On Nov. 17, 2010, Pink Link ATS LLC changed its name
Operations - Net - excluding Goodwill - Net to OTC Link LLC.
Income/Expense . .. .. 523,000 (14,703,000) - Total' ............ REEEREERERERRY: 3,673,000 On May 303 2017, CO'. acquired theOTC.Today.com, an inde-
Gain on sale of Materials and supplies............ 968,000 pendent website that monitors and analyzes stock promotion cam-
finance Total Current Assets.............. 27,436,000 paigns. Terms of the transaction were not disclosed.
receivables, net of Goodwill ...l 12,280,000 ... On Feb. 6, 2019, Co. announced the acquisition of Qaravan Inc.
AXES v 823,000 Total assets 77,672,000 59,838,000 On November 9, 2022, Co. completed the acquisition of
Earnings per Unamortized debt issuance EDGAR Online for approximately $3,500 in cash, subject to cer-
COSES . vttt e e 759,000 tain adjustments.
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On May 2, 2022, the Co. completed the acquisition of Blue Sky
Data Corp for approximately $11,600 in cash, subject to certain
adjustments.

Business Summary: OTC Markets Group operates regulated
markets for trading 12,000 U.S. and international securities.Co.’s
three public markets include OTCQX Best Market, OTCQB Ven-
ture Market and Pink Open Market. It operates three business
lines: OTC Link, Market Data Licensing, and Corporate Services.
Its wholly owned subsidiary, OTC Link LLC, operates OTC Link
ATS, OTC Link ECN, and OTC Link NQB, each a Securities and
Exchange Commission (SEC)-regulated alternative trading sys-
tem (ATS). Market Data Licensing distributes market data and
financial information. Corporate Services operates the OTCQX
and OTCQB markets and offers issuers di sclosure and regulatory
compliance products.

Property: Co. maintains its principal executive office in New
York, NY, which is composed of approx. 33,000 sq. ft. of leased
office, conference, meeting, and reception space.

Co. maintains an office in Washington, D.C., consisting of approx.
4,000 sq. ft. of general office space and leases a single office in
London, United Kingdom.

Co. also contract with 11:11 Systems Inc. in Carlstadt, NJ, and
with Netrality Properties, LP in Philadelphia, PA, for hosting and
networking services in respect of primary and secondary data cen-
ters, including production, back-up and disaster recovery sites,
and internet and telecommunication services.

Subsidiaries
OTC Link LLC
OTC Markets Group International Ltd (United Kingdom)
Edgar Online LLC

Officers
Neal L. Wolkoff, Chairman
R. Cromwell Coulson, President; Chief Executive Officer
Matthew Fuchs, Executive Vice President - Market Data Licens-
ing
Lisabeth Heese, Executive Vice President - Issuer; Executive Vice

President - Information Services
Antonia Georgieva, Chief Financial Officer

Bruce Ostrover, Chief Technology Officer

Daniel Zinn, General Counsel; Corporate Secretary; Chief of Staff
Michael Modeski, Subsidiary Officer

Jason L. Paltrowitz, MBA, Division Officer

Directors
Neal L. Wolkoff, Chairman
R. Cromwell Coulson, Director
Julia Sears, Director
Gary Baddeley, Director
Louisa Serene Schneider, MBA, Director
Andrew T. Wimpfheimer, Director

Auditors: DELOITTE & TOUCHE LLP

Counsel: The Nelson Law Firm, LLC

Transfer Agent: Continental Stock Transfer & Trust Company,
New York, NY

Shareholder Relations: Antonia Georgieva, Chief Financial Of-
ficer Tel: 212 220-2215

No. of Stockholders: Dec. 31, 2024, 1,385, beneficial
No. of Employees: Dec. 31, 2024, 133

Address:300 Vesey Street , New York, NY 10282
Tel: 212 896-4400

‘Web: www.otcmarkets.com

Email: ir@otcmarkets.com

Consolidated Income Statement, Years Ended Dec. 31 ($):
2024 2023 2022

Gross revenues . . .... 111,064,000 109,895,000 105,149,000
Cost of revenues -
redistribution fees
&rebates............ 3,182,000 3,237,000 3,101,000
Net revenues ... ...... 107,882,000 106,658,000 102,048,000
Transaction-based
EXPenses ............ 6,649,000 5,524,000 5,847,000
Revenues less
transaction-based
eXpenses . ........... 101,233,000 101,134,000 96,201,000
Compensation &
benefits ............. 44,123,000 42,467,000 37,585,000
IT Infrastructure
& information
Services ............. 10,574,000 10,311,000 8,091,000

Professional &

consulting fees....... 6,294,000 8,048,000 6,464,000
Marketing &

advertising .......... 1,368,000 1,194,000 1,303,000
Occupancy costs. . .. . 2,369,000 2,360,000 2,257,000
Depreciation &

amortization. ........ 2,681,000 2,398,000 2,092,000
General,

administrative &

other expenses..... ... 1,612,000 1,762,000 1,588,000
Total operating

eXpenses . ........... 69,021,000 68,540,000 59,380,000
Income from

operations. .......... 32,212,000 32,594,000 36,821,000
Interest income ... ... 944,000 844,000 155,000
Other income

(expense) ........... (14,000) 59,000 (10,000)
Income before

provision for

income taxes ........ 33,142,000 33,497,000 36,966,000
Current federal

income taxes ........ 5,637,000 6,771,000 6,799,000
Current state &

local income taxes ... 2,588,000 1,890,000 3,814,000
Current foreign

income taxes ........ (14,000) 13,000 5,000
Total current

income taxes ........ 8,211,000

Deferred federal

income taxes

(benefit)............. (1,852,000) (2,750,000) (2,969,000)
Deferred state &

local income taxes

(benefit)............. (557,000) (82,000) (1,494,000)
Deferred foreign

income taxes ........ (20,000) (6,000) (3,000)
Total provision for

income taxes ........ 5,782,000 5,836,000 6,152,000
Net income (loss).... 27,360,000 27,661,000 30,814,000
Less: undistributed

earnings allocated

to unvested

restricted stock

awards ("RSAs")..... 16,000 26,000 100,000
Less: dividend

equivalents on

unvested RSAs ...... 552,000 585,000 588,000
Net income (loss)

to common

shareholders. ........ 26,792,000 27,050,000 30,126,000
Weighted average

shares outstanding

-basic........aill 11,721,215 11,658,694 11,600,122
Weighted average

shares outstanding

-diluted............. 11,840,819 11,863,180 11,887,868
Year end shares

outstanding.......... 11,979,165 11,931,366 11,874,763
Net income (loss)

per share - basic ... .. $2.29 $2.32 $2.60
Net income (loss)

per share - diluted.. . .. $2.26 $2.28 $2.53
Dividends per Class

A common share.. .. ... $2.22 $2.22 $2.22
Number of full time

employees........... 133 134 131
Number of common

stockholders......... 212 211 202
Number of

beneficiary

stockholders......... 1,385 1,322 1,301

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2024 2023
Cash & cash equivalents.......... 34,522,000 34,101,000
Short-term investments . .......... 4,513,000 3,622,000
Accounts receivable,
LOSS .« ee et 8,423,000 8,131,000
Allowance for credit
JOSSES . oo 326,000 451,000
Accounts receivable, net.......... 8,097,000 7,680,000
Prepaid income taxes............. 244,000 1,324,000
Prepaid expenses & other
current assets ... ........o.iain... 2,237,000 1,865,000

Total current assets............... 49,613,000 48,592,000
Computer software............... 7,609,000 7,695,000
Computer equipment............. 7,115,000 7,155,000
Furniture & fixtures . ............. 691,000 691,000
Leasehold improvements ......... 2,917,000 2,917,000
Property & equipment,

GOSS « vttt 18,332,000
Accumulated depreciation

& amortization .................. 11,236,000 10,029,000
Property & equipment,

1 S 7,096,000 8,429,000
Operating lease

right-of-use assets................ 10,951,000 12,324,000
Deferred tax assets,net........... 10,120,000 7,691,000
Goodwill. ...l 3,984,000 3,984,000
Other intangible assets............ ... 17411,000
Intangible assets, net ............. 6,829,000 .
Long-term restricted cash......... 1,606,000 1,586,000
Otherassets ..................... 543,000 508,000
Total assets..........o.oueeunnn.. 90,742,000 90,525,000
Accounts payable ................ 1,175,000 2,152,000
Income taxes payable............. 54,000 141,000
Payroll & employee

withholdings .................... 9,896,000 9,765,000
Accrued operating

EXPENSES ..o vtii 1,422,000 2,248,000
Current operating lease

liabilities . ....................... 2,107,000 2,052,000
Deferredrevenue................. 29,084,000 29,267,000
Total current liabilities............ 43,738,000 45,625,000
Income tax reserve ............... 927,000 778,000
Operating lease

liabilities . ....................... 10,360,000 11,895,000
Total liabilities................... 55,025,000 58,298,000
Class A common stock ........... 128,000 127,000
Additional paid in

capital ............. ol 35,127,000 29,469,000
Retained earnings................ 23,200,000 22,425,000
Treasury stock ................... 22,738,000 19,794,000
Total stockholders’

equUIty. ... 35,717,000 32,227,000

Line of Credit: On July 7, 2012, Co. entered into a line of
credit agreement with JPMorgan Chase (the "Line of Credit").
Pursuant to various extensions, the Line of Credit provides up to
$3,000,000 of available borrowing capacity to fund business op-
erations through June 21, 2025. Co. has not drawn funds on the
Line of Credit. Under the terms of the Line of Credit, Co. agreed
to fulfill certain affirmative and negative covenants and other spec-
ified terms.

Capital Stock: 1. OTC Markets Group Inc class B common;
par $ 0.01.
AUTHORIZED-1,869,162 shs.
OUTSTANDING-Dec. 31, 2009, 1,869,162 shs; par $ 0.01.(Con-
verted into class A common on February 10, 2010)
OWNERSHIP-As of Dec. 31,2009, R. Cromwell Coulson owned
100% of Co.’s outstanding class B common stock.
VOTING RIGHTS-Entitled to one vote per share.

2. OTC Markets Group Inc class C common; par $ 0.01.
AUTHORIZED-130,838 shs.
OUTSTANDING-Dec. 31, 2016, 130,838 shs; par $ 0.01.(Con-
verted on January 1, 2017)
VOTING RIGHTS-Entitled to one vote per share.

3. OTC Markets Group Inc class A common; par $ 0.01.
AUTHORIZED-17,000,000 shs.
OUTSTANDING-Dec. 31, 2024, 11,979,165 shs; par $ 0.01.
TREASURY-835,910 shs.
OWNERSHIP-As of Dec. 31, 2017, Co.’s Chief Executive Offi-
cer, R. Cromwell Coulson owned 30.4% of Co.’s outstanding class
A common stock.
VOTING RIGHTS-Entitled to one vote per share.
OPTIONS-Dec. 31, 2017, outstanding, 708,000; restricted,
289,000.
TRANSFER AGENT-Continental Stock Transfer & Trust Com-
pany, New York, NY

PRIMARY EXCHANGE-National Bulletin Board (NBB):

OTCM.
PRICE RANGE-

2024 2023 2022 2021 2020
HIGH.................. 60.16 64.99 66.94 61.00 36.00
LOW.. ...t 45.00 49.50 5230 32.75 22.14
PAYCHEX INC

Annual Report
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Consolidated Income Statement, Years Ended May 31 Net earnings (loss) Accumulated depreciation . ........ 1,215,200
($000): per share - diluted.. . .. $4.58 $4.67 $4.30 Less: accumulated
2025 2024 2023 Common DPS - by depreciation..................... 1,132,300
(revised) Period End Date - Property and equipment,
Service revenue - Gross.....oooveunn.. $4.02 net of accumulated
management Cash dividends per depreciation..................... 511,500
solutions ............ 3,730,500 common share....... $3.65 $3.26 Property & equipment,
Service revenue - Number of full time net of accumulated
PEO & insurance employees........... 19,000 16,500 depreciation..................... 411,700
ServiCes............. . . 1,176,800 Total number of Operating lease
Service revenue. .. ... 5,410,000 5,132,000 ... employees........... 19,000 16,500 16,600 right-of-use assets, net
Interest on funds Number of common of accumulated
held for clients. ...... 161,700 146,300 stockholders......... 7,599 8,229 8,698 amortization..................... 63,800 46,900
Total service Basic EPS Excluding Intangible assets, net of
revenue ............. 4,907,300 ExtraOrdinary Items. . $4.60 $4.69 accumulated amortization. . ....... 1,947,300
Interest on funds Diluted EPS Intangible assets, net of
held for clients. ...... 99,800 Excluding ExtraOrd accumulated amortization. ........ .. 194,500
Management Items............... $4.58 $4.67 Goodwill................oooL. 4,514,100 1,882,700
solutions . ........... 4,067,100 3,866,400 Depreciation & Long-term deferred costs ......... 482,400 477,100
PEO and Insurance Amortization . ....... 176,500 Other long-term assets............ 128,500 115,000
Solutions............ 1,342,900 1,265,600 ... PEO insurance costs. . 471,300 Total assets............coouvennnn. 16,564,100 10,383,100
Total revenue . ....... 5,571,700 5,278,300 5,007,100 Cost-saving Accounts Payable ................ 129,800 104,300
Cost of service initiatives ........... 39,500 Accrued corporate
revenue ............. ... 1,453,000 Depreciation. ........ 127,500 compensation & related
Operating expenses . . 606,500 ... Amortization of fems ...l 183,900 135,000
Compensation-related Intangibles Accrued worksite employee
eXpenses ............ 1,853,000 1,810,400 excluding Goodwill . . 50,000 49,000 compensation & related
Selling, general & Other Expense. ... ... 659,800 .. Qems ... 735,800 662,400
administrative Total expenses....... 3,364,000 Short-term borrowings............ 18,600 18,700
eXPenses .. .......... ... ... 1,521,000 PEO insurance costs. . 520,100 Deferred revenue................. 69,400 50,200
Total expenses....... 3,364,000 3,104,200 2,974,000 Acquisition Cost of Long-term debt net
Operating income Group Companies. . .. 121,600 current portion. .................. 399,800 ...
(loss) .vevinnininne 2,207,700 2,174,100 2,033,100 Amortization of Other current liabilities ........... 552,000 469,300
Interest income on Intangibles Total current liabilities............ 6,956,300 5,309,100
corporate excluding Goodwill Accrued income taxes............ 119,000 102,600
investments.......... 72,800 82,700 49,100 in Selling General Deferred income taxes............ 444,700 86,000
Interest expense. ... .. 36,700 & Administrative Long-term borrowings, net
Other income Expenses............ 40,700 of debt issuance costs............. 4,548,400 798,600
(expense), net........ 73,600 (1,500) 2,700 Depreciation of Operating lease
Other income property and liabilities.................o.ou.e. 55,500 49,000
(expense), net........ 800 43,900 15,100 equipment........... 118,800 Other long-term
Interest Expense . .. .. 105,400 37,300 liabilities . ....................... 312,200 236,800
Income (loss) . . Deferred Tax - Credit -
before income taxes .. 2,175,900 2218000 2043200  Consolidated Balance Sheet, Years E“dez‘:);v;ay i ($02(g)2) ' Liability ..........o.cooi. 774,300
Current income Deferred Tax - Debit -
laxes'provmon Cash and cash equivalents . ....... 1,628,600 1,468,900 Llablll}y e (329,600)
(credits) - federal. .. .. 418,800 433,500 418,100 Restricted cash .. ..o 47,900 47,800 Total liabilities................... 12,436,100 6,582,100
Current income Corporate Investments............ 34,500 33,900 Common stock, $001 par
taxes provision Accounts receivable, value; Authorized: 6000
(credits) - state. ...... 118,400 117,400 117,100 0SS e e 1,356,500 1,080,900 shares; Issued and
Current income Less allowance for outstanding: 3584 shares
taxes provision doubtful ACCOUNES . v v oo 26,000 21300 2 of November 30, 2019
(credits) - Accounts receivable, net and 3593 shares as of May
non-US............. (2,800) 6,500 (300) of allowance for doubtful 31,2019, respectively ............ 3,600 3,600
Total current ACCOUNLS ... eeeeeii 1,330,500 1,059,600 Additional paid-in
income taxes PEO unbilled receivables, capital ........... 1,901,100 1,729,500
provision (credits). . . . 534,400 557,400 534,900 net of advance Retained earnings . ............... 2,277,000 2,213,000
Deferred income collections ...................... 616600 542400 Accumulated other
taxes provision Professional Employer comprehensive loss. .............. (53,700)  (145,100)
(credits) - federal. . ... (9,900) (18,600) (34,200) Organization unbilled Total stockholders’
Deferred income receivables, net of equity. . . B R ERERTRTEES 4,128,000 3,801,000
taxes provision advance collections . . ............ ™ 23.300 Total Equity . .................... 4,128,000 3,801,000
(crt?dits) - state....... (2,700) (4,600) (7,400) Prepaid income taxes .. 38,900 47,500
gif:;;iivl:‘;g;“e Funds held for clients. ........... 4813300 3706200 Recent Dividends:
; Prepaid expenses and 1. Paychex Inc common.
Eg;’d[ljtss) h (3.200) (6.600) (2.400) other current assets............... 378,300 321,900
Total deferred g‘;:;i‘[gff;zgzis' SRR 27,900 -+ ExDate Amt Declared  Record Payable
income taxes ShortTerm 1.057.800 01/28/2022 0.66 01/14/2022 01/31/2022 02/24/2022
provision (credits). . (15,800) (29,800) (44,000) Funds Held forCl]enls— """""" ’ ’ 05/11/2022 0.79 04/29/2022 05/12/2022 05/26/2022
Net Income After Balancing value ... 3.755.500 08/10/2022 0.79 07/14/2022 08/11/2022 08/25/2022
1,657,300 1,690,400 - Total current asssts o 8:9 X 6:500 7251.500 11/08/2022 0.79 10/13/2022 11/09/2022 11/23/2022
Income taxes . . ...... 518,600 527,600 490,900 Long-term corporate 02/08/2023 0.79 01/20/2023 02/09/2023 02/23/2023
Net income (loss). . .. 1657300 1.690400 1,557,300 oo PO N 3700 05/10/2023 0.89 04/28/2023 05/11/2023 05/25/2023
Weighted average Land and improvements 13.000 9’000 08/09/2023 0.89 07/13/2023 08/10/2023 08/24/2023
shares outstanding Buildings & improvemen‘t‘s """""""""""" 152:300 131 :400 11/13/2023 0.89 10/12/2023 11/14/2023 11/28/2023
Cbasic .o 360,200 360,300 360.400 1, processing equipment. .. ... 242,800 213,300 02/12/2024 0.89 01/19/2024 02/13/2024 02/27/2024
Weighted average Software 1129700 1.010.100 05/09/2024 0.98 05/01/2024 05/10/2024 05/30/2024
shares outstanding Fumiture. ﬁx t ures & """"""" [t i 08/08/2024 0.98 07/10/2024 08/08/2024 08/29/2024
_diluted. .. ... 362,000 362,100 362,300 equipmen’t ....................... 69.800 71.900 11/07/2024 0.98 10/10/2024 11/07/2024 11/27/2024
Year end shares Leasehold improvements . . 51600 47600 02/07/2025 0.98 01/10/2025 02/07/2025 02/27/2025
outstanding . . l _______ 360,500 360,100 360,500 Copsiruction in progress ... 67:500 60:700 05/12/2025 1.08 05/02/2025 05/12/2025 05/29/2025
Net earnings (loss) ..
per share - basic ... .. $4.60 $4.69 $4.32 ;:F((;:i)rl:::rll)fziofs ................. 1,726,700 1,544,000 Annual Dividends:

1. Paychex Inc common.
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(benefit)............. 6,284,000 245,000 587,000 Construction in Progress
2022......... 3.03 2023......... 346 2024......... 3.83  Deferred foreign SGrOSS. t e 7,000 ...
2025......... 2.06 income tax expense Fixed assets, gross ............... 84,177,000 32,564,000
PEPSICO INC (benefit)............. (1,682,000) 107,000 2,000 Installed products................ 61,564,000 11,030,000
Earnings, 6 mos. to (Consol. — $000): Deferred- Local...... (85,000) e ... Accumulated depreciation
06/14/25 06/15/24 Total deferred and amortization................. 26,166,000 19,845,000
Total Revenues. ................... 40,645,000 40,751,000 ~ income tax expense Fixed assets, net 58,011,000 12,719,000
Cost & expenses . . 36.273.000 33986000 (benefi. ... ... (1,767,000) 107,000 2,000 Goodwill....... 383,146,000 83,487,000
Operating income . ................ 4,372,000 6,765,000 Net income (loss) . ... (50,969,000) (8,504,000) ... Intangible assets, net ............. 258,582,000 19,652,000
Other income (expense), net. ... ... 65,000 114,000 Income tax expense Rightof use asset ................ 12,339,000 7,428,000
Net before taxes.. . .. ............... 3.913.000 6,443,000 (benefit)............. 4,517,000 352,000 589,000 Severance payable fund........... 3,796,000 3,796,000
Income taxes. . ... ... 791,000 1,296,000 Net income (loss) Deferred tax asset................ 3,934,000 2,781,000
Net income. . . ... ..o 3,122,000 5,147,000 before Otherassets ..................... 21,183,000 9,029,000
Earnings common share non-controlling Total assets..............c.ouvn... 910,071,000 308,680,000
PRMATY oo $2.26 §3.73  interest............. (50,969.000) (8,504,000) (5.640,000) Short-term bank debt............. 36,788,000 .
Fully Diluted ..................... $2.25 $3.71 Non-controlling Current maturities of
Common Shares: interest.............. (18,000) (11,0000  (35.000) long-termdebt................... 4,844,000 1,951,000
Full Diluted.. . . .+ oo oo oo 1,374,000 1,380,000 Net income (loss) .... (50,987,000) (8,515,000) (5,675,000) Short-term bank debt &
Year-end 1,370,000 1,374,000 Accretion of current maturities of
preferred stock. . ..... 1,128,000 4,493,000 long-termdebt................... 41,632,000 1,951,000
i Preferred stock Accounts payable ................ 41,599,000 20,025,000
EEQEII:SAGBI:SSSE Fxlpi'r‘l.’:cO(Consol —$): dividends ........... 25,000 9,996,000 7,139,000 Accrued compensation ........... 27,825,000 8,956,000
? : . . 2005 2004 Net income (loss) Government authorities........... 1,479,000 1,138,000
Total Revenues 4888377 4.757.804 attributable to Other current liabilities ........... 9,041,000 827,000
Cost & expense‘s ''''''''''''''''''''''''''''''' 5’078,890 5’509’479 common stockholders (51,012,000) (19,639,000) (17,307,000) Deferred revenue -
Operating income (’1 90 ’5 13) (’75 1 ,675) Weighted average CUITEN. ..ottt vt 17,375,000 5,842,000
Other income (exp'eﬁ.s'e')' net """" 301' 028 301’26 6 shares outstanding Lease liability - current ........... 5,076,000 1,789,000
Net before taxes T 1 10’515 (450'409) -basic ...l 119,877,000 35,813,000 35,628,000 Government authorities........... 6,982,000 3,062,000
Income taxes.. . . ... 6! 626 3 4’ 127 Weighted average Total current liabilities............ 151,009,000 43,590,000
Netincome. . ... 103,889 (484 ,536) shares outstanding Long term debt - less
Earnings cor:n.r;*n‘oAn- share """""" ’ ? -diluted............. 119,877,000 35,813,000 35,628,000 current maturities ................ 232,160,000 113,810,000
Primary $0.01 $(0.02) Year end shares Deferred revenue - less
Fully Dil.u.l'e'd """"""""""" $0'01 $(0'02) outstanding.......... 133,316,000 37,212,000 37,229,000 current portion................... 5,197,000 4,892,000
Common Share;' """""""""" : : Net income (loss) Lease liability - less
Full Diluted . o ) 220952887 22963424 POT share - basic ... .. $(0.43) $(0.55) $(0.49) current portion................... 8,191,000 5,921,000
Year-end . ... 22’928’642 22’960,643 Net income (loss) Accrued severance payable. .. ..... 6,039,000 4,597,000
""""""""""""" e A per share - diluted. . .. $(0.43) $(0.55) $(0.49) Deferred tax liability ............. 57,712,000 4,465,000
Number of common Other long-term
POWERFLEET INC stockholders............ 18 47 65 liabilities....................... 3.021,000 2,496,000
Annual Report Foreign currency Total liabilities.. . 463,329,000 179,771,000
Consolidated Income Statement, Years Ended ($): translation Common stock .................. 1343000 387,000
03/31/25 0331724 123123, giygments ......... 594,000 Additional paid-in
Basic EPS Excluding capital ... 671,400,000 202,607,000
SP:r)s:icetss """""" zggggﬁ’ggg 5’228888 gg;g;ggg ExtraOrdinary Items. . $(0.43) $(0.55) $(0.49) Accumulated deficit.............. (205,783,000)  (154,796,000)
T S ey oo Net loss per share Foreign currency
E"“ﬂ revenues ... ?gzgﬁggg 328‘2‘2888 133,736,000 _y,55ic and diluted. . . $043)  $(055)  $(0.49) translation adjustment............ (8,850,000)  (985,000)
Costof ;?Zﬁﬁifs """ 61.961.000 9,514,000 Bargain purchase - Accumulated other
""" IE A ©* Movingdots ......... 9,034,000 comprehensive loss............... (8,850,000) (985,000)
ggi: gi ls’;;’vd;z‘ss ----- 38’;‘2‘6"888 Treasury SOcK . .. ....vvveeenns.. 11,518,000 8,682,000
Total cost of ” Consolidated Balance Sheet, Years Ended Mar. 31 ($): Series Ao : 90,273,000
revenues ... 167,978,000 17.537,000 66.660.000 2025 2024 Tow Powerfieet, fnc.
Gross profit (loss) ... 194,537,000 16,203,000 67,076,000 ) (deficit) . ... .. A 446,592,000 128,804,000
Selling, general Cash and cash equivalents . ....... 44,392,000 24,354,000 line i e e
and administrative Restricted cash .................. 4,396,000 85,310,000 Non-controlling interest.......... 150,000 105,000
expenses . .......... 204,361,000 21,832,000 Accounts receivable, Total equity (deficit).............. 446,742,000 128,909,000
Selling, general & BIOSS .o oe e 82,680,000 33,530,000
administrative Less: allowance for Recent Dividends:
eXpenses ............ 71,253,000 doubtfulaccounts ................ 4.057.000  3,197.000 'y powerFleet Inc series A convertible redeemable pre-
Research and Accounts receivable.............. 78,623,000 30,333,000  go1eq.
development Sundry debtor ................... 5,424,000 No dividends paid.
EXPENSES ... ..unnn. . 16,061,000 2,018,000 Notes & sales-type lease 2. PowerFleet Inc common.
Research & receivable - current............... 1,062,000 1,100,000 No dividends paid.
development Components. .-o.ooooo 11.859.000 9403000\ ol Dividends:
EXPenses .. .......... 8,380,000 WOIKINProcess.................. s ) i i -
To[t)al operating Finished goods, net. ... ... 6.491.000 12,206,000 fe}n;ned?owerFleet Inc series A convertible redeemable pre:
expenses ............ 220,422,000 23,850,000 79,633,000 Inventory........................ 18,350,000 21,658,000 No dividends paid.
Income (loss) from Deferred costs - current........... : 42000 > powerFleet Inc common.
operations............ (25,885,000) (7,647,000) (12,557,000) {;wfome ctlaxestrectelvalile ---------- ; ,ggé ,888 No dividends paid.
Interest Income . . .. .. 926,000 259,000 ... clerred contract costs .. . »U06,
Interest income .. o 103,000 Prepaid expenses................. 9,038,000 2,817,000 PRICESMARTINC
Interest income Other current assets .............. 253,000 3,012,000 Earnings,9 mos. to May 31(Consol. — $000)2:025 2024
__________ 1330, ; 1602, Prepaid expenses & other
gﬁf’e";“ifl?ome (20,330.000) (709,000 (1,602,000) ~"bEE FPEISES SOTEr 1162000 Total Revenues. ................... 3939119 3,687,853
(expense), net.. ... . (1,163,000) (55,000) (29,000) Prepaid expenses and Cost & EXPENSES -+ vvvveiiin 3,759,359 3,516,113
Net income (loss) other current assets............... 23,319,000 8,091,000 Operating income 179,760 171,740
before income taxes . . (46,452,000) (8,152,000) (5,051,000) VAT -Receivables ............... 553,000 ... Otherincome (expense), net..... (12,050)  (11,044)
Current state Total current assets............... 169,080,000 169,788,000 Gainsorlosses.................... @115 (A,775)
income tax expense Equipment 276,000 ... Equityearnings................... 13 (82)
(benefit). ... ........ 110,000 25,000 68,000 Computer software............... 11,523,000 11,496,000 Net before taxes - 160,156 159,620
Current forcign Computer software & Inco.me taXeS........oiiiiiiii, 43,797 49,895
income tax expense website development ............. 3,054,000 2,361,000 Netincome....................... 116,346 109,807
(benefit). ............ 6.174.000 220,000 519,000 Computer & electronic Balal?ce for common............... 114,209 108,774
Total current equUIpMeNt. .. ...\ttt 6,294,000 6,179,000 Earnings common share
income tax expense Leasehold improvements . ... 1,459,000 1,498,000  Primary...................... $3.80 $3.62
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Fully Diluted ..................... $3.80 $3.62  Income (loss) from Net earnings (loss)
Common Shares: operations........... (5,942,000) (4,902,156) (4,891,003) per share - diluted. . .. $(0.86) $(0.66) $(0.91)
Full Diluted. ...................... 30,055 30,052  Interest expense...... 454,000 53,397 ... Number of full time
Year-end ......................... 30,754 30,639  Interest expense...... s .. 10,431 employees. .......... 140 135 136
Interest Income . . 27,000 79,836 ... Number of part time
PROGRESS SOFTWARE CORP Interest income ... ... 26,921 employees........... 22
Earnings, 6 mos. to May 31(Consol. — $000): Gain on insurance Total number of
2025 2024 recovery ............ (180,000) 26,439 employees 140 135 258
Total Revenues.................... 475370 359,762  Gain (loss) on Number common of i
COSt & EXPENSES .......ovveennn.. 352,457 263,903  disposal of assets ... 247,000
Operating income .................. 71,042 62,154  Income (loss) stockholders ... 441 442 430
Net before taXes. ................. 33,066 47735  before income taxes.. (6,122.000) (4.875.717) (4.874,513) Costofsales......... 23,916,000 20,635,629
Income taxes..........oveuenennn.. 5,191 8,908  Current federal Fran(;hlse COSLS ... 2,414,000 2,582,371
Net iNCOME.. . .« oo o oo 27,975 38,827  income tax expense Earnings per
Earnings common share (benefit)............. (116,792) shfire—tgtal
PHMATY oo $0.65 $0.89  Current state discontinued opers ... $0.00 $0.11
Fully Diluted $0.63 $0.87  income tax expense Earning per
Common Shares: (benefit)............. 8,472 share-total discont
Full Diluted. ..\ voveeeeeennnn, 44,522 44,395  Total current opers - diluted ... $0.00 $o.11
Year-end 43,101 43,063  income tax expense o
(benefit)............. (108,320) Exclusive of depreciation and amortization expense included
RADIUS RECYCLING INC Deferred federal in cost of sales - Depreciation and amortization: $646,394; = Ap-
Earnings, 9 mos. to May 31(Consol. — $000): income tax expense proximately; = As of May 19, 2023
2025 2024 (benefi). ..o 621,841 Consolidated Balance Sheet, Years Ended ($):
Total Revenues.................... 2,026,036 1,967,876  Deferred state 02/28/25 02/29/24
Cost & expenses .................. 2,086,831 2,253,067 zrllcomﬁe )tax expense 100,322
Operating income . ................ (60,795)  (285,191) enefit)............. > B
Other income (expense), net........ 445 (620) Total deferred izzl(l):;:?s j:zl;i‘elggga]ems """" 720000 2082014
Net before taxes................... (87,114)  (303,792) 1ncome tax expense 0SS ’ 3.712,000 2.515.587
INCOME taXeS. .o vvvevererennnns (814) (53,526)  (benefit)............. ... . 722,163 i ess allowance for """""""" e e
Income contin. Oper................ coveueen... (250,266) NetIncome.......... (6,122,000) (4,875,717) " doubtful accounts 307.000 331.902
Netincome....................... (86300) (250,320) Income tax Accounts receivable, Net ......... 3,405,000 2,183,685
Earnings common share provision............ 613,843 Current portion of the
Primary ..., $(3.04) $(8.82) Net income (!oss) valuation allowance 28.000 29.886
Fully Diluted ...............co... $(3.04) $(8.82) from c'ontmumg Notes receivable. cux.'r.e.n.t .......... ' ’
Common Shares: operations........... (6,122,000) (4,875,717) (5,488,356) ortion. 9ross > 39.000 519.131
Full Diluted. ...................... 28652 28385 Eamnings (loss) Aecounts & nowes T ’ ’
Year-end ............ooiiiiii. 28,258 28,039  from discontinued receivable 11000 489.245
lorf’ce(f;i";;'e’ffore .... 425,886 Refundable income taxes ......... 64,000 45,969
RF INDUSTRIES LTD. : ’ Ingredients & supplies............ 2,864,000 2,037,727
Earnings, 6 mos. to Apr 30(Consol. — $000): Income tax benefit Finished candy 2277000 2,509,460
2025 2024 (provision) .......... (618,308) Resérve for slov;/ movmg """"" i —E
Total Revenues.................... 38,110 29,568  Income (loss) from inventory 511,000 188.786
COSt & eXPENSES ... ...vvvvnnnnn... 37,948 32,067 discontinued Inventories 4630000 4358401
Operating income ................. 162 (2,499) opere.ltl'ons """""" 69,044 (192:422) Other Cun—e;ﬁ. assets ’393’()()() 7443’336
Other income (expense), net........ 481 (339)  Provision (benefit) Total CUTTENE aSSELS « -« -« -« -« -« -« 9.223.000 9,602,650
Net before taxes. .................. (319) (2,838) for estimated Land. ... ... 124000 513618
INCOMeE taxes. ..........oovvvvvnnn. 171 2,818  (gain)losson Build'ir'l'g ................................................ 5,415:000 5,108:950
Netincome....................... 490)  (5656) disposition.......... 634,790 Machinery & equipment.. . ... ..... 14,904,000 12,508,888
Earnings common share Total (!lscommued Leasehold improvements ......... ’136:0()0 ,138:515
Primary ...................... $(0.05) $(0.54) operatl(.)ns """""" 703,834 Transportation equipment. .. ...... 326,000 325,979
Fully Diluted ... .........covnv.... $(0.05)  $(0.54) Consolidated net Asset impairment 519.000  590.679
Common Shares: income (loss)........ (6,122,000) (4,171,883) (5,680,778) Property & equi mentat """"" > ’
Full Diluted. ...................... 10614 10453  Netincome (loss) OB s, 21,424,000 19,186,629
Year-end ... 10,669 10,496 ;i{t(t:;ltim;/ll)(l)eu::ain accumulated depreciation ... ...... 12,015,000 ..
Chocilate Factor Less accumulated
ROCKY MOUNTAIN CHOCOLATE FACTORY INC (DE) =/ Y depreciation ..................... 11,428,974
Annual Report nc.k(h 1d ) 4.171.883 Property and Equipment
Consolidated Income Statement, Years Ended ($): :;Voe f h:)e dzr\‘je‘r'a' 'e- U (4,171,883) I 9,409,000
02/28/25 02/29/24 02/28/23 sharis outstandigng E;)perty & equipment, 757,655
Sales and marketing.. 1,995,000 2,131,734 Jbasic.. . TOTOITE 6294411 6226279\l Recoivables, Net. ... 69.000 695432
General and Weighted average GoOdWill, Net. ..o eveeeenn. 576,000 575,608
administrative . ...... 6,305,000 e shgres outstanding Intangible assets,net ............. 210,000 .
Product sales ... 24015000 22,022,310 lated. TOTOITL 6294411 6226279 nsible assets, net ... ... o 237897
Franchise and . Lease right of use asset........... 1,241,000 1,693,970
royalty fees.......... 5,564,000 5928377 .. ‘é”‘“?ndf“f IO TT2124 6310543 6257137 G COETOIEEE 447,000 14,006
IS:ales TR . . 24456910 glf;:“cg‘;n(ugm ger Total aSSetS . v eveeeeeennnnn .. 21,175,000 20,577,218
ranchise ) ) - Short-term debt.................. 1,250,000
royalty fees.......... . ... 5975447 operations - basic ... $(086) $0.77) $088) s ccounts Payable................ 4,816,000 3,409,892
Total revenue . .. ... 20.579.000 27,950,687 30432352 Carnings (loss) per Accrued salaries & wages.. ... 697.000  1.832.851
Cost of sales....... ... 20,455,373 share—(_hscontmqed Other accrued expenses........... 80,000 300,862
grzlmcl:gilse coEts_ ...... 1,825,783 ;‘ﬁf;ﬁ?;ggbﬁji) o SO0 Contract liabilities . ... 139,000 150,494
ales & marketing Co T Lease liability ................... 488,000 503,362
CXPENSEs ... 2060215 Per share - basic ... $(0.86) $(0.66) $(0.91) Crarent liabil}i’ties held
General & ﬁimmgs (lf,ss), per FOESAIE o+ vv e 649,000 624,335
administrative 61392 10525651 f)p‘;zti;ff_‘““‘“g Total current liabilities.. . .......... 6,869,000 8,071,796
eXpenses . ........... ,673, ,325,633 ) Lease liability, less
Retail operating dllul'ed """"""" $(0.86) $0.77) $(0.88) current porlioyn ................... 770,000 1,191,109
CXPENSES - vvvnrnnns. 716,000 671487 537482 Elf‘mmgs (loss) per Contract liabilities,
Depreciation & e o less current portion . .............. 604,000 678,154
amortization......... 175,000 137,693 D118,869 O};erations ~ Common Stock .................. 8,000 6,306
Total costs & diluted . . ..o $(0.03) Additional paid-in
eXpenses ............ 35,521,000 32,852,843 35,323,355 capital ...l 12,355,000 9,895,704
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Retained earnings................ (5,388,000) 734,149
Total stockholders’

equity (deficit)................... 6,975,000 10,636,159
Total Liabilities . .......... ... 14,200,000 9,941,059
Total stockholders equity . 6,975,000 10,636,159

Recent Dividends:
1. Rocky Mountain Chocolate Factory Inc (DE) common.
No dividends paid.
2. Rocky Mountain Chocolate Factory Inc (DE) common.
No dividends paid.

Annual Dividends:
1. Rocky Mountain Chocolate Factory Inc (DE) common.
No dividends paid.
2. Rocky Mountain Chocolate Factory Inc (DE) common.
No dividends paid.

SIMULATIONS PLUS INC
Earnings, 9 mos. to May 31(Consol. — $):

2025 2024
61,719,000 51,349,000
133,107,000 44,067,000
(71,388,000) 7,282,000

Total Revenues....................
Cost & expenses . .
Operating income

Other income (expense), net........ 640,000 269,000
Gainsorlosses.................... (23,000) .....o..n
Invest. income (120,000)

Net before taxes...................
Income taxes......................

(70,266,000) 11,548,000
(6,229,000) 2,437,000

Netincome....................... (64,037,000) 9,111,000
Earnings common share
Primary ........oooiieeiiiiniai. $(3.19) $0.46
Fully Diluted $(3.19) $0.45

Common Shares:
Full Diluted......................
Year-end

20,092,000 20,324,000
20,116,181 20,007,488

SMITH & WESSON BRANDS INC
Annual Report
Consolidated Income Statement, Years Ended Apr. 30 ($):

2025 2024 2023
(revised)

General and
administrative ....... 54,933,000 63,133,000
Netsales............ 474,661,000 535,833,000 .
Net sales . . .. ... 479,242,000
Costof sales......... ... 324,705,000
Costof sales......... 347,478,000 377,740,000
Gross profit (loss).... 127,183,000 158,093,000 154,537,00
Research &
development
exXpenses . ........... 9,567,000 7,258,000 7,550,000
Selling, marketing,
& distribution. . . ... .. 41,314,000 40,611,000 36,976,000
General &
Administrative
Expense............. 61,604,000
Sale of Tangible &
Intangible Fixed
Assets - Gain/Loss . . . 2,515,000 11,000

Total operating
expenses
Operating income
(loss) from

continuing
operations...........
Other income
(expense), net........
Interest expense,

103,299,000 110,991,000 106,130,000

23,884,000 47,102,000 48,407,000

(17,000) 6,672,000 150,000

331,000
(4,622,000) (2,055,000)
Total other income
(expense), net........
Income (loss) from
continuing
operations before
income taxes
Current federal
income tax expense
(benefit).............
Current state
income tax expense
(benefit).............
Total current

(4,639,000) 4,617,000  (181,000)

19,245,000 51,719,000 48,226,000

6,875,000 6,786,000 16,259,000

1,977,000 2,713,000 1,955,000

income tax expense
(benefit).............
Deferred federal
income tax expense
(benefit).............
Deferred state

income tax expense
(benefit).............
Total deferred

income tax expense
(benefit).............
Netincome..........
Income tax expense
(benefit).............
Income (loss) from
continuing
operations...........
Net income (loss). . ..
Weighted average
shares outstanding

- basic
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Income (loss) per
share from

continuing

operations - basic . . ..
Net income (loss)

per share - basic
Income (loss) per
share from

continuing

operations -
diluted..............
Net income (loss)

per share - diluted. . ..
Number of full time
employees...........
Number of part time
employees...........
Total number of
employees...........
Number of common
stockholders.........
Total revenues
Dividends Per Share

- Common - Gross -
by Period End Date . .

8,852,000 9,499,000

(2,638,000) 2,558,000
(394,000) (1,701,000)

(3,032,000)
13,425,000

857,000
41,363,000

5,820,000 10,356,000

13425000 41,363,000

44,484,000 45,813,000

44,932,000 46,248,000

44,111,461 45,561,569

$0.30 $0.90

$0.30 $0.90

$0.30 $0.89

$0.30 $0.89

876 ..
474,661,000 535,833,000

$0.52 $0.48

[ Restated to reflect correction of errors

18,214,000
(6,217,000)

(647,000)
(6,864,000)
11,350,000

36,876,000
36,876,000

45,844,000
46,170,000

45,988,930

$0.80

$0.80

$0.80
$0.80

1,682

1,690

885

Consolidated Balance Sheet, Years Ended Apr. 30 ($):

2025
Cash and cash equivalents ........ 25,231,000
Accounts receivable,
GIOSS « vttt 55,873,000
Allowance for credit
JOSSES .o vvviiiii 5,000
Accounts Receivables . . 55,868,000
Finished goods .................. 115,686,000
Finished parts . .................. 55,119,000
Work in process. 6,037,000
Raw material .................... 12,998,000
Inventories ...................... 189,840,000
Income tax receivable ............ 66,000
Prepaid Expenses and
other current assets............... 6,260,000
Total current assets............... 277,265,000
Machinery & equipment.......... 344,706,000
Software & hardware............. 611,459,000
Building & improvements 154,398,000
Land and improvements . ......... 3,557,000
Right of use assets ............... 41,631,000
Software and hardware ........... 54,775,000
Accumulated depreciation
and amortization................. 368,811,000
Construction in progress.......... 12,392,000
Property, plant, and
equipment,net................... 242,648,000
Intangibles,net .................. 2,409,000
Goodwill.............oooiiii, 19,024,000

2024
(revised)
60,839,000

59,071,000

59,071,000
83,337,000
56,282,000
8,033,000
12,848,000
160,500,000
2,495,000

4,973,000
287,878,000
337,772,000
605,248,000
154,507,000

3,109,000

41,631,000
52,750,000

352,615,000
15,479,000

252,633,000
2,598,000
19,024,000

Deferred income taxes............ 10,260,000
Otherassets ..................... 8,006,000
Total assets 559,612,000
Accounts payable ................ 26,887,000
Accrued other expenses........... 1,379,000
Accrued employee benefits. ....... 3,240,000
Accrued distributor

incentives ............ooooiin... ..
Accrued professional fees......... 1,774,000
Current portion of

operating lease
obligation....................... 233,000
Current portion of

finance lease obligation........... 1,701,000
Accrued settlement

charges ......................

Accrued payroll &

incentives ............ooeininn.. 9,060,000
Accrued income taxes ............ 5,907,000
Accrued profit sharing............ 4,636,000
Accrued expenses and

deferred revenue . ................ 24,678,000
Accruedother ................... 6,970,000
Accrued customer

incentives and promotions ........ 4,853,000
Total current liabilities............ 66,640,000
Acquisitionloan ................. 79,096,000
Finance lease payable,

net of current portion............. 33,703,000
Other non-current
liabilities................oooenen, 7,719,000
Total liabilities. .................. 187,158,000
Common Stock . ................. 76,000
Additional paid-in

capital ...l 298,075,000
Retained earnings................ 532,615,000
Accumulated other

comprehensive income ........... .
Treasury stock ................... 458,312,000
Total stockholders’

equity (deficit)................... 372,454,000
Total Equity ................cuue. 372,454,000

Recent Dividends:
1. Smith & Wesson Brands Inc common.

ExDate Amt Declared  Record

12/15/2021 0.08 12/02/2021 12/16/2021
03/16/2022 0.08 03/03/2022 03/17/2022
07/06/2022 0.10 06/21/2022 07/07/2022
09/21/2022 0.10 09/08/2022 09/22/2022
12/19/2022 0.10 12/06/2022 12/20/2022
03/15/2023 0.10 03/09/2023 03/16/2023
07/12/2023 0.12 06/22/2023 07/13/2023
09/20/2023 0.12 09/07/2023 09/21/2023
12/20/2023 0.12 12/07/2023 12/21/2023
03/20/2024 0.12 03/07/2024 03/21/2024
07/11/2024 0.13 06/20/2024 07/11/2024
09/19/2024 0.13 09/05/2024  09/19/2024
12/19/2024 0.13 12/05/2024 12/19/2024
03/20/2025 0.13 03/06/2025 03/20/2025
07/07/2025 0.13 06/18/2025 07/07/2025

Annual Dividends:
1. Smith & Wesson Brands Inc common.

2022......... 036 2023......... 0.44 2024..
2025......... 0.39

SOLARWINDOW TECHNOLOGIES INC
Earnings, 9 mos. to May 31(Consol. — $):

2025
Cost & eXpenses .................. 1,817,666
Operating income ................. (1,817,666)
Other income (expense), net........ ...........
Income contin. oper.......... (1,721,429)
Netincome....................... (1,751,869)
Balance for common............... (1,751,869)
Earnings common share
Primary ..., $(0.03)
Fully Diluted ..................... $(0.03)
Common Shares:
Full Diluted...................... 53,198,399
Year-end ...t 53,198,399

7,249,000
8,614,000
577,996,000
41,831,000
1,813,000
2,742,000

1,687,000
4,925,000

947,000
1,564,000
3,200,000

17,147,000
5,838,000
9,098,000

26,811,000
4,423,000

1,485,000
96,700,000
39,880,000

35,404,000

7,852,000
179,836,000
75,000

289,994,000
540,660,000

73,000
432,642,000

398,160,000
398,160,000

Payable

01/03/2022
03/31/2022
07/21/2022
10/06/2022
01/03/2023
03/30/2023
07/27/2023
10/05/2023
01/04/2024
04/04/2024
07/25/2024
10/03/2024
01/02/2025
04/03/2025
07/21/2025

....... 0.50

2024
1,925,465
(1,925,467)
(683,950)
(2,398,921)
(2,410,718)
(2,810,718)

$(0.05)
$(0.05)

53,198,399
53,198,399
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UNITED AIRLINES HOLDINGS INC
Earnings, 6 mos. to Jun 30(Consol. — $000):

2025 2024
Total Revenues.................... 28,448,000 27,525,000
Cost & eXpenses ...........c....... 25,055,000 24,070,000
Operating income ................. 1,932,000 2,028,000
Other income (expense), net........ 77,000 10,000
Gainsorlosses.................... 5,000 (70,000)
Net before taxes................... 1,727,000 1,575,000
Income taxes..............oeunnn. 366,000 376,000
Netincome....................... 1,361,000 1,199,000
Earnings common share
Primary ........oooiieiiiiiiian $4.17 $3.65
Fully Diluted ..................... $4.12 $3.60
Common Shares:
Full Diluted. ..................... 330,100 333,100
Year-end ...l 323,802 328,832

WALGREENS BOOTS ALLIANCE INC
Earnings, 9 mos. to May 31(Consol. — $000):

2025 2024

Total Revenues.................... 117,034,000 110,111,000
Cost & eXpenses .................. 122,793,000 123,210,000
Operating income ................. (5,759,000)(13,099,000)
Other income (expense), net........ 1,278,000 229,000
Equity earnings ... (1,000) (15,000)
Net before taxes................... (4,859,000)(13,221,000)
Income taxes................ouo... (21,000)  (836,000)
Netincome....................... (4,837,000)(12,370,000)
Earnings common share

Primary ........oooiieeiiiiniai. $(3.81) $(6.53)

Fully Diluted $(3.81) $(6.53)
Common Shares:

Full Diluted..................cooot 864,300 862,900

Year-end 863,275
WD-40 CO
Earnings, 9 mos. to May 31(Consol. — $000):

2025 2024

Total Revenues.................... 456,514 434,566
Cost & eXpenses .................. 380,611 361,459
Operating income . 75,767 72,301
Net before taxes................... 74,157 68,725
Income taxes...................... 4,404 15,865
Netincome....................... 69,753 52,860
Balance for common............... 69,549 52,671
Earnings common share

Primary ... $5.13 $3.89

Fully Diluted ..................... $5.13 $3.88
Common Shares:

Full Diluted...................c.. 13,570 13,581

Year-end .........ccooviiiiiia.. 13,539 13,548
WINMARK CORP

Earnings, 6 mos. to (Consol. — $):
06/28/25 06/29/24

Total Revenues.................... 42,336,400 40,230,200
Cost & eXpenses .................. 15,678,800 14,994,400
Operating income ................. 26,657,600 25,235,800
Net before taxes................... 25,838,400 24,245,400
Income taxes.............coevennnn. 5,280,800 4,995,000
Netincome....................... 20,557,600 19,250,400
Earnings common share

Primary .........ooviiiiiiiiia $5.81 $5.49

Fully Diluted ..................... $5.60 $5.26
Common Shares:

Full Diluted....................... 3,673,039 3,659,405

Year-end ............... ...l 3,548,458 3,520,327
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