Virgil Abloh x
Takashi Murakami:
DOB and Arrows:
Patchwork Skulls
“Collaborating is evidence of being human being”
-Virgil Abloh

Background
Otis recently acquired a painting by Takashi Murakami
and Virgil Abloh. This document aims to share the story
of Takashi Murakami, Virgil Abloh and the artwork.
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What Is Otis
Everyone has their thing. Maybe yours is sneakers, or
maybe it's contemporary art. Whatever it is, you get it
— the value assigned to a certain item, its cultural
significance, why it matters. But more often than not,
ownership of grails is out of the picture, whether
because fewer than 100 were made, or because that
six-figure price tag just doesn't work with your budget.

At Otis, we turn aficionados into shareholders. We
believe in transparency, liquidity, and trusting your own
gut. We're democratizing an otherwise closed market
and making these alternative assets accessible. Own
shares in the things that you value, and whose value
you understand and build a portfolio better suited to a
museum than a stock ticker.
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Disclaimers
The material in this presentation has been prepared by Otis Wealth, Inc.
(Otis) and is general background information about Otis’s activities current
as at the date of this presentation. This information is given in summary
form and does not purport to be complete. Information in this presentation,
including forecast financial information, should not be considered as
advice or a recommendation to investors or potential investors in relation
to holding, purchasing or selling securities or other financial products or
instruments and does not take into account your particular investment
objectives, financial situation or needs. Before acting on any information
you should consider the appropriateness of the information having regard
to these matters, any relevant offer document and in particular, you should
seek independent financial advice. All securities and financial product or
instrument transactions involve risks, which include (among others) the
risk of adverse or unanticipated market, financial or political developments
and, in international transactions, currency risk.

Past performance may not be indicative of future results. Investments in
alternatives, such as the investments offered on the Otis platform, are
illiquid and carry the risk of complete loss of capital. Key risks include, but
are not limited to, no operating history, limited diversification, risk of
damage or theft and no voting rights. Investors should carefully review the
risks located in the offering circular for a more comprehensive discussion
of risk.

Securities offered through North Capital Private Securities Corporation,
member FINRA/SIPC.

Otis is sponsoring a public offering pursuant to Regulation A under the
Securities Act of 1933, as amended. The offering circular can be found
here.

5

Virgil Abloh x Takashi
Murakami

Photo: Lauren Fleishman for the New York Times

Otis acquired a work, DOB and Arrows: Patchwork
Skulls, produced as part of a collaboration between
Virgil Abloh and Takashi Murakami, which took place
over a series of exhibitions at Gagosian Gallery in
2018.
HIGHEST REALIZED PRICE AT
AUCTION (2008)

$15.16M

SELL-THROUGH RATE (PAST
12-MONTHS)

94%

REALIZED PRICE/ESTIMATE
(PAST 12-MONTHS)

181%
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Note: Data examines auction data for Takashi Murakami, who is one half of the collaboration. Source:
CollectorIQ (data taken on November 12, 2019). Refer to glossary for explanation of terms.

Highlights
1. Betting on Virgil Abloh: While the designer is
now iconic in the fashion industry, his career in
contemporary art is still nascent. The Chief Curator
of the MCA Chicago, Micheal Darling, took notice of
Virgil Abloh’s work as early as 2016, saying that “the
public needed to know more about this artist and why
he is important." Virgil Abloh was subject of a
retrospective at the MCA Chicago in June 2019, which
will then travel to the Brooklyn Museum, Brooklyn,
the Institute of Contemporary Art, Boston, and the
High Museum of Art, Atlanta.

2. Cultural influence and collaboration: Both Virgil
Abloh and Takashi Murakami have been included in
Time 100, which names the world’s most influential
people. Artnet cited Murakami as one of the most
influential contemporary artists to emerge from Asia
in recent decades, and Virgil Abloh is the current
Artistic Director of Louis Vuitton’s Mens’ Wear
Collection and Founder of the Lyst Index's hottest
brand of the year, Off-White. The work came from a
limited collaboration that took place over three
exhibitions at Gagosian gallery. According to
Artnews, Drake purchased a work from the
collaboration.

Highlights (continued)
3. Buying at a potential cyclical low: While
Murakami’s 1Y appreciation is down -36.8%, other
metrics are strong— for the past 12-months, his sellthrough rate was 93%, and his realized price/estimate
was 182% (compared to his all-time sell-through rate
of 80% and realized price/estimate at 145%),
according to CollectorIQ. We believe buying at a low
point in Murakami’s market cycle could be
advantageous.
4. Liquid price point: The lower-end of Takashi
Murakami’s market, comprised of works sold for
under $150k, has been liquid with a 100% all-time
sell-through rate according to CollectorIQ.
5. Primary market purchase from a reputed gallery:
We purchased this work from Gagosian, which is
considered the largest blue-chip contemporary art
gallery. Gagosian also represents Jeff Koons, the
Estate of Andy Warhol, and Damien Hirst. Buying
directly on the primary market enabled us to get a
10% discount on the purchase price. According to an
article published in the Yale Law Journal, works on
the primary market are “often sold at a discount and
are more likely to appreciate on a shorter time
horizon.”

Art as an Asset
Class

Art as an Alternative
Investment
The 2019 edition of The Art Market report by UBS and
Art Basel values the art market at $67.4 billion,
representing the second year of positive growth, up
6% year-on-year. A key driver of the art market is
global wealth - the report references Credit Suisse
estimates that by 2023, the number of millionaires
worldwide will increase more than 30% and the
number of of HNWI individuals with wealth over $50
million will increase by 37%.
The 2019 edition of the Knight Frank Wealth Report
indicates that art ranks #1 globally in the top 5 most
collected investments of passion. The same report
noted that art as a category appreciated 9% in the
last 12 months, and 158% in the last 10 years.
In Sotheby’s 2019 Investor Presentation, it is reported
that art has had a 0.05 correlation with the S&P 500
over 20 years (based on the Sotheby’s Mei Moses
Indices). That lack of correlation can reduce overall
volatility when art is part of a larger diversified
portfolio.
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Artist Overview:
Virgil Abloh

Virgil Abloh
American fashion designer and artist Virgil Abloh
(American, born 1980) represents a critical voice in
fashion and pop culture today. He is the Artistic Director
of Louis Vuitton’s Mens’ Wear and CEO & Founder of
luxury streetwear label, Off-White. Abloh came to
prominence as Kanye West’s creative director.
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CAREER ACHIEVEMENTS

Leadership positions
• Founder and CEO, Off-White (founded in 2013),
Artistic Director, Louis Vuitton’s Men’s Wear
Collection (2018)

Exhibitions at major institutions
• Museum of Contemporary Art, Chicago, IL (June
2019), High Museum of Art, Atlanta, GA, Institute of
Contemporary Art, Boston, MA, Brooklyn Museum,
Brooklyn, NY (upcoming 2019 and 2020)

Awards and honors
• Urban Lux award, British Fashion Awards (2018), 100
most influential people in the world award, Time
magazine (2018), International Designer of the Year,
GQ men of the year awards (2017),

Social
• 4.6M Instagram followers
• 933K Instagram posts #virgilabloh
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COLLABORATIONS

Off-White x
Nike’s “The Ten”

Off-White x
KITH

Off-White x
Moncler
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NOTABLE EXHIBITION

Photo: MCA Chicago

Figures of Speech
While a fashion designer by training, Virgil Abloh also
considers himself a contemporary artist as he will be
the subject of the exhibition, Figures of Speech, at
the Museum of Contemporary Art in Chicago in JuneSeptember, 2019. The exhibition will travel to the
High Museum of Art, Atlanta, the Institute of
Contemporary Art, Boston, and the Brooklyn
Museum, Brooklyn.
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CULTURAL INFLUENCE

Photo: Julien Lanoo

Design
Virgil Abloh recently teamed up Jean Prouvé of Vitra
to apply the tenets of streetwear to outside
disciplines such as design. According to Hypebeast,
“Abloh’s goal involves taking the democratic, populist
revolution that streetwear has brought to fashion and
applying it to other design disciplines. In the case of
his Vitra collaboration, that translates to creating a
sort of pop culture remix of iconic pieces by French
designer Jean Prouvé.”
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Artist Overview:
Takashi Murakami

Takashi Murakami
Widely regarded as one of the most influential living
contemporary artists, Japanese artist Takashi
Murakami (born Japan, 1963) creates paintings,
sculptures, and films that sit at the intersection of
pop culture, history, and fine art. Murakami marked
his own place in history by founding “Superflat,” an
art movement that draws from both historical and
contemporary Japanese aesthetics.
“I am looking for the crossing point between fine art
and entertainment,” explained Murakami to the New
York Times in 2001.
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CAREER ACHIEVEMENTS

Blue Chip
• Represented by internationally reputable galleries,
including Gagosian and Perrotin Gallery

Solo show at major institutions
• MoMA PS1, Serpentine Galleries, Guggenheim
Museum Bilbao, Mori Art Museum, Garage Museum
of Contemporary Art

Reviewed by a major art publication
• frieze, Artforum International Magazine, Art in
America

Highest auction record
• $15.16M (My Lonesome Cowboy sold in 2008)

Collaborations
• Louis Vuitton, Vogue, Pharrell Williams, Kanye West,
Supreme, COMME des GARÇONS, Visvim

Social
• 1.6M Instagram followers
• 254K Instagram posts #takashimurakami
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ART MOVEMENT

Superflat
“When Japanese artist Takashi Murakami coined the
term Superflat in 2001, he launched one of
postmodern art's most invigorated movements. Based
on the compilation and compression of centuries'
worth of Japanese "flat" art aesthetics, and inspired
by the country's distinctively unique post World War II
anime and manga craze, he inspired other artists to
join him in putting Japan on the art world map. Often
categorized as a Japanese form of Pop Art, Superflat
has become an international phenomenon, infiltrating
all areas of consumer culture from high to low art.”
—The Art Story
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COLLABORATIONS

Murakami x
Kanye West

Murakami x
Billie Eilish

Murakami x
Louis Vuitton
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CELEBRITY COLLECTORS

Drake

Kanye West

Pharrell
Williams
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NOTABLE EXHIBITION

Château de Versailles
Murakami made history when he staged an exhibition
at Château de Versailles, France, in 2010. Through the
retrospective, Murakami investigated Japanese
perceptions of Western culture, examining the history
of Versailles as “a fantastic tale coming from a very
distant kingdom,” according to Art Observed.
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America Too
Exhibition

NOTABLE EXHIBITION

Murakami & Virgil Abloh: America Too
October 10–25, 2018
Gagosian, Beverly Hills, CA
Otis acquired a work from the exhibition, “AMERICA TOO,”
held at Gagosian in October, 2018.
The “AMERICA TOO” exhibition represented an important
collaboration between Takashi Murakami and Virgil Abloh,
two influential voices in contemporary art and fashion.
“Aesthetically speaking, their Gagosian show represents a
literal merger of their interests. Many of the paintings in
the exhibition collage the two artists’ trademarks images—
like Murakami’s alter ego, Mr. DOB, smiley animeinfluenced head with round ears and big eyes, and Abloh’s
Off-White sign, two arrows crossing one another—next to
or above one another. Their sensibilities are, in some
sense, at odds with one another. Abloh opts for
minimalism and starkness in his clothing, Murakami for
extravagance and playfulness in his installations—but in
the Gagosian show, they create a beautiful combination of
sensibilities. Abloh estimates that their respective
trademark symbols embody “a lifelong investigation in one
gesture. ‘Call it a power clash.'"—ArtNews
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AMERICA TOO EXHIBITION
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DOB and Arrows:
Patchwork Skulls

The Story
DOB and Arrows: Patchwork Skulls combines
Murakami’s ornate skull pattern and recognizable DOB
character with Virgil Abloh’s minimal aesthetic. The
background, a condensed skull pattern, is a widely
repeated motif throughout Murakami’s work. Abloh’s
crisp double-arrow sign, also the logo of his fashion
label Off-White, cuts through the foreground of the
canvas, creating depth on an otherwise flat plane.
Murakami’s iconic riff on Mickey Mouse, his DOB
character, peeks out from behind the double-arrow.
While their aesthetic vocabularies contradict one
another, both artists interrogate the line between high
and low culture, forcing viewers to rethink the arbitrary
boundaries between the two.
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Specifications of the
painting
ARTIST

ARTWORK

SIZE

MEDIUM

CREATION YEAR

PURCHASED FROM

Takashi Murakami and Virgil
Abloh

DOB and Arrows:
Patchwork Skulls

34 x 23 inches

Acrylic on canvas mounted
on aluminum frame

2018

Gagosian Gallery

PURCHASED FOR

$90,000

LINEAR PRICE PER IN.

$1,578.95

YEAR PURCHASED

29

2019

Provenance
Otis acquired DOB and Arrows: Patchwork Skulls
directly from Gagosian as part of the America Too
exhibition.

Condition
The painting is in excellent condition with Takashi
Murakami’s signature visible on the back.
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Summary of Historical
Average Prices

Note: Data represents the average price at auction for a Takashi
Murakami painting each year, sourced from Artprice on November 12,
2019. Data excludes buyer's premium and other acquisition-related
costs.
Change in Average Price for
Takashi Murakami’s Paintings at
Auction

1 Year

-36.8%

3 Year

4.6%

5 Year

39.9%

10 Year

80.7%

All-time (18 Years)
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2,778.5%

Interpreting Pricing Data
While interpreting the pricing and metrics on the
previous page, it is important to note that condition,
provenance, subject matter, size, color palette, and
individual auction dynamics vary for each artwork,
and thus significantly affect the price realized.
Averages may be affected by these factors.
Additionally, this data only examines the prices of
Takashi Murakami as there are limited auction
records available for Virgil Abloh. As a result, those
data points are not directly comparable to our work,
which is a collaboration between Takashi Murakami
and Virgil Abloh.
A full list of auction results are included in the
appendix.
The auction market is idiosyncratic, and can result
in prices that are above retail in certain situations
because of buyer price insensitivity and auction
momentum. Because of this, outliers are quite
common.
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Investment Risks
1. Supply Risk: In the event that Takashi Murakami
increases his output, prices might fall. We aimed
to mitigate this risk by purchasing a work from
an exhibition with limited supply.
2. Market Risk: Virgil Abloh’s career as a
contemporary artist is still nascent. As a result,
there is no pricing data available for his work.
Additionally, in the event that Virgil Abloh and
Off-White lose momentum, it may affect prices
for works in the collaboration.
3. Investment Risks: Past performance may not be
indicative of future results. Investments in
alternatives, such as the investments offered on
the Otis platform, are illiquid and carry the risk
of complete loss of capital. Key risks include,
but are not limited to, no operating history,
limited diversification, risk of damage or theft
and no voting rights. Investors should carefully
review the risks located in the offering circular
for a more comprehensive discussion of risk.
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Appendix

COMPARABLE WORK

“Flower”

ARTIST
ARTWORK
SIZE
MEDIUM
CREATION YEAR
PURCHASED FROM
PURCHASED FOR
LINEAR PRICE PER IN.
YEAR PURCHASED
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Takashi Murakami & Virgil
Abloh
“Flower”
22.75 x 18.125 inches
Acrylic on canvas
2018
Phillips Hong Kong
$113,750
$2,782.87
2019

Takashi Murakami Auction
Transactions
Transaction Year of
Date
Work

Title

Sale price
in USD

Linear
Pricing*

Size
(inches)

Link

11/15/2019

2012

Red Life Force

$980,000

$4,655.58

118 x 92

Link

11/15/2019

2003

Mr. Oval

$740,000

$5,215.86

71 x 71

Link

10/06/2019

2011

MPGMP

$1,092,884

$7,862.47

79 x 60

Link

10/03/2019

2004

SUPERFLAT
Monogram

$72,000

$1,519.79

24 x 24

Link

10/03/2019

2015

"Hollow"

$210,000

$2,043.80

56 x 47

Link

10/02/2019

2014

Spiral

$594,000

$5,018.38

59 x 59

Link

$31,250

$3,906.25

4x4

Link

$224,035

$7,561.09

16 x 13

Link

$178,750

$1,286.25

79 x 60

Link

$487,500

$4,744.53

56 x 47

Link

$113,750

$2,782.87

23 x 18

Link

09/24/2019 2002
05/27/2019

2017

05/26/2019 2016
05/26/2019 2017
05/26/2019 2018

Kinoko9
A Little Flower
Painting
Platinum Skulls
Flower
collaboration
with MADSAKI
"Flower"

05/16/2019

1999

DOB Splash
(walkman)

$237,500

$2,861.45

48 x 36

Link

04/01/2019

2016

Untitled (Skull
Painting)

$175,161

$1,704.73

56 x 47

Link

04/01/2019

2017

Untitled (Skull
Painting)

$286,628

$2,022.07

71 x 71

Link

03/05/2019 2002

The Double Helix

$329,475

$3,505.05

47 x 47

Link

02/28/2019 2012

An Homage to
Monogold D

$300,000

$5,687.20

31 x 22

Link

11/29/2018

2018

And Then (Red
DOB)

$875,813

$11,156.85

39 x 39

Link

11/29/2018

2016

11/26/2018

2017

11/25/2018

$785,212

$6,654.34

59 x 59

Link

$260,000

$2,527.34

56 x 47

Link

2015

The Golden Age:
Korin-Kansei
Flower
Collaboration
with MADSAKI
Untitled

$761,800

$7,396.12

56 x 47

Link

11/25/2018

2015

Korin: Red River

$403,000

$3,411.64

59 x 59

Link

11/16/2018

2001

Melting DOB D

$492,500

$6,234.18

40 x 40

Link

11/16/2018

2001

$250,000

$2,624.67

48 x 48

Link

11/15/2018

2001

$5,037,500

$14,215.17

142 x 213

Link

11/14/2018

1996

$2,415,000

$10,574.71

110 x 118

Link
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Dokuro Black;
Dokuro Gold &
Dokuro Red
Tan Tan Bo
And then, and
then and then

Note: Data examines all auction transactions of paintings (2018 - 2019) and includes the buyer’s premium.
Results have been covered to USD at exchange rates from the month of sale.
*Linear pricing is calculated by dividing the price by the sum of the length and the width. Discrepancies may
exist between the linear pricing calculation and the dimensions as decimal places are not shown.

Transactions (cont.)
Transaction
Date
11/14/2018

Year of
Work
2004

Title
Kurage-bo

Sale price
in USD

Linear
Pricing*

Size
(inches)

Link

$150,000

$2,380.95

32 x 32

Link

$9,230.70

78 x 60

Link

$6,269.62

40 x 39

Link

$3,925.64

47 x 35

Link

10/27/2018

2013

10/05/2018

2013

10/05/2018

1999

Dazzling Circus:
Embrace Peace
$1,279,375
and Darkness
within
Thy on
Heart
With Eyes
the
Reality of One
$495,300
Hundred Years
From Now
DOB Jump
$323,375

10/05/2018

1994

But, Ru, RURURU $403,930

$10,226.08

20 x 20

Link

10/04/2018

1999

Melting DOB C

$853,775

$10,807.28

40 x 40

Link

10/02/2018

2000

Jellyfish Eyes

$85,904

$2,727.11

16 x 16

Link

09/30/2018

2015

Untitled

$843,744

$8,211.62

56 x 47

Link

09/25/2018

2001

Jellyfish Eyes

$112,500

$1,691.73

28 x 39

Link

09/20/2018

2007

Flower of JoyYellow

$140,080

$4,446.98

16 x 16

Link

09/20/2018

2007

Rainbow Flower-7
$181,280
O'Clock

$5,754.92

16 x 16

Link

07/26/2018

2001

Dokuro Pink

$90,750

$2,869.57

16 x 16

Link

06/08/2018

2014

Hollow

$223,073

$2,165.76

56 x 47

Link

05/27/2018

2012

MPGMP, 1960>2012

$949,000

$6,697.25

79 x 63

Link

05/17/2018

2008

LIMEGREENTIME

$375,000

$2,640.85

71 x 71

Link

05/17/2018

2007

EKA DANPI

$187,500

$2,380.89

39 x 39

Link

03/08/2018

1998

Blue Milk

$86,869

$1,919.76

20 x 26

Link

03/07/2018

2013

PINK CIRCUS

$1,178,072

$8,490.61

79 x 60

Link

03/02/2018

2008

$225,000

$1,584.51

71 x 71

Link

03/01/2018

2003

$62,500

$1,322.75

24 x 24

Link

03/01/2018

2003

$52,500

$1,111.11

24 x 24

Link
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Monogramouflag
e
Eye Love
SUPERFLAT
Eye Love
SUPERFLAT

Note: Data examines all auction transactions of paintings (2018 - 2019) and includes the buyer’s premium.
Results have been covered to USD at exchange rates from the month of sale.
*Linear pricing is calculated by dividing the price by the sum of the length and the width. Discrepancies may
exist between the linear pricing calculation and the dimensions as decimal places are not shown.

Glossary
Bought-In: If there are no bids on a lot, or if bidding does not reach
the reserve price, the lot is “bought in,” meaning it is left unsold
and remains the property of the owner.
CAGR: Compound annual growth rate (CAGR) is the rate of
return that would be required for an investment to grow from its
beginning balance to its ending balance, assuming the profits were
reinvested at the end of each year of the investment’s lifespan.
Gross Returns: The gross rate of return is the total rate of return on
an investment before the deduction of any fees, commissions, or
expenses. The gross rate of return is quoted over a specific period
of time, such as a month, quarter or year. This can be contrasted
with the net rate of return, which deducts such fees and costs to
provide a more realistic return measure.
CIQ Liquidity: A liquidity score given by the art analytics tool,
CollectorIQ. A liquidity score of over 75 is considered good.
Linear Price Per Inch: A metric used to evaluate the fair market
value of an artwork, adjusting for the size of the work. The linear
pricing formula is: Price/(Height + Width).
Lock-up: A lock-up period is a window of time when investors in a
hedge fund or another closely held investment vehicle are not
allowed to redeem or sell shares. The lock-up period helps portfolio
managers avoid liquidity problems while capital is put to work in
sometimes illiquid investments.
Provenance: An important part of the authentication process,
provenance establishes the chain of ownership back (if possible) to
the date an item was created. Provenance can significantly impact
the value of an object.
Realized Price/Estimate: The percentage that an item sold at
auction was purchased for over or under the estimate.
Sell-Through Rate: The percentage of lots that were were offered
at auction and purchased.
Total Turnover: The total amount of money spent at auction on
works by a particular artist or asset.
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