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United Kingdom

Damien Hirst (€ 134.7m)
Damien Hirst likes challenges. Since the 1990s, he has been shocking the ar-

tworld and the general public with his sliced animals conserved in formaldehyde 
(which slows the process of decomposition without actually stopping it). The “Mis-
ter More” of Contemporary Art produced the most expensive work of his career 
in August 2007. Entitled for the For The Love Of God, the piece is a copy of an 18th 
century skull in platinum encrusted with 8,601 diamonds totalling 1,106.18 ca-
rats. The piece was apparently acquired privately for $100m (€ 74m), the highest 
price ever paid for a work by a living artist. A year later, his pagan idols fuelled 

the bidding at a one-man Sotheby’s sale of 218 of his new works. Jackpot!... Sothe-
by’s posted revenue of £ 70.5m on 15 September 2008 (more than $ 120m) and 
£ 40.9m the following day, generating a fortune for Hirst and making him the 
world’s most expensive living artist. Considering that the sale coincided with the 
announcement of the collapse of Lehman Brothers on 15 September, its results 
were indeed remarkable.
The figurehead of the Young British Artists had managed to write a new page 

in the history of art auctions: for the first time, a living artist had short-circuited 
the traditional gallery system by selling directly to the ‘secondary market’ without 
submitting his works to the test of the ‘primary market’. In 2007, Damien Hirst 
posted an auction revenue total of € 53.4m. By the end of 2008, the atypical Sothe-
by’s sale and no less than 38 seven-figure sales had pushed his annual revenue total 
up to € 134,7m and his price index was up 996% compared with 1998! 
The colossal bids made for Hirst’s work in September 2008 were the highest ever 

made for the work of a living artist. Not surprisingly, the subsequent meltdown 
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has been of proportionate dimensions: 75% of his paintings were bought in at the 
November 2008 New York sales compared with 11% just two months earlier. The 
market for the hottest artist in the Contemporary Art segment seized up in just a 
matter of weeks and his prices lost 20% over three months.
The influence of the advertising mogul, art collector and gallery owner Charles 

Saatchi has been decisive in Damien Hirst’s career as it has been for Peter Doig. 
Hirst’s work first caught the public’s attention at the Sensation exhibition mounted 
by London’s Royal Academy in 1997 and Doig’s paintings were exhibited as part 
of the The Triumph of Painting exhibition at the Saatchi Gallery in 2005. 

Peter Doig (€ 12.2m)
When Charles Saatchi organised his Triumph of Painting exhibition, Peter Doig’s 

paintings (generally measuring between 2 and 3 metres) were already fetching 
sums above the € 100,000 line at auctions. One, entitled Swamped and represen-
ting a white canoe in a universe 
of strange textures, tripled its esti-
mate on 7 February 2002 in Lon-
don when it fetched £  290,000 
(€  472,000). On 11 May 2006, 
his Olin MK IV painting went un-
der the hammer for $950,000 (c. 
€  743,000) at Phillips de Pury & 
Company in New York suggesting 
that the € 1m bar threshold would 
soon be breached. 
And indeed it was – just one 

month later (21 June) – when his 
Iron Hill, a landscape with a dis-
tinctly day-dream atmosphere, 
fetched £ 1 M, (€ 1.46m) against 
an estimate of just £  400,000 to 
£ 600,000 at Sotheby’s. However 
his next step up the auction ladder 
was completely unprecedented: on 
7 February 2007 his White Canoe – 
a work from the same series as his 
Swamped that was the first of his paintings to hurdle the € 400,000 bar – fetched 
a massive £ 5.1m (€ 7.74m) at Sotheby’s in London. White Canoe depicts the same 
subject in roughly the same indefinite surroundings. The painting was exhibited 
in 1991 at the Serpentine Gallery in London and acquired the same year by a 
private collector. In February 2007, the price paid was 16 times that paid for the 
similar Swamped in 2002. White Canoe still stands as Peter Doig’s auction record, 
but he has signed twelve other 7-figure sales since then. In the meantime his works 
are receiving international exposure with a retrospective exhibition organised by 
London’s Tate Modern (5 February – 27 April) that has a stint at the Paris Musée 
d’art Moderne (30 May - 7 September) and then at the Schirn Kunsthalle in Fran-
kfurt (9 October - 4 January 2009).
Between July 2008 and June 2009 his auction revenue total already stands at 

€ 12.2m, a figure to which his Night Playground and Night Fishing have made hand-
some contributions having fetched the equivalent of € 3m each at Christie’s in 

Peter Doig
Night Playground (1997-1998)
€ 3 116 400
Christie’s, London, 30 June 2009
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May and June 2009. Night Playground was acquired for £ 2.65 against a high esti-
mate of £ 2m and today stands as his second highest auction price. Night Fishing 
fetched $4.1m.

Antony Gormley (€ 4.7m)
This year ( July 2008 to June 2009), Antony Gormley is the no. 3 British artist in 

terms of auction revenue thanks to a particularly spectacular sculpture, Angel of the 
North. This work’s adventure began in 1994 when Gormley won the famous Tur-
ner Prize. Taking four years to build, the metal angel was finally erected in 1998 
at Gateshead in England, dominating the landscape with its height of 20 metres 
and its wingspan of 54 metres. This monumental work, weighing 200 tons was the 
largest sculpture ever made in England, and it became such a strong symbol that 
the artist was admitted, in 1998, to the Order of the British Empire for services 
rendered to sculpture. The construction of such a colossal monument naturally 
involved the realisation of numerous models in various materials including metal, 
two of which were offered at auction during 2008. The largest, presented on 1st 
July 2008 at Sotheby’s London, is a version of which there are 5 examples each 
measuring five metres wide. The bidding rose to £ 2.02m (€ 2.55m) against an 
estimated price range of £ 600,000 – £ 800,000. At its October 2008 sales, So-
theby’s presented a smaller version (nearly 3 metres wide) in bronze edited in 12 
examples. The £ 480,000 (€ 615,000) fetched by the “small” Angel of the North took 
Gormley’s auction revenue total to € 3.1m in just two sales! 
His appetite for the ultra large-scale was also illustrated in a gigantic piece 

conceived for the 2006 Sydney Biennial. The installation Asian Field covered the 
floor with 180,000 terracotta dolls, created in collaboration with 300 people from 
villages in the XianXian region of China. 
His monumental projects have contributed to establishing his international noto-

riety and, apart from his exhibitions at London’s prestigious galleries and institu-
tions such as the Whitechapel Gallery, the British Museum and the White Cube 
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Anthony Gormley
Angel of the North (1997)
€ 2 552 270
Sotheby’s, London, 01July 2008

Gallery, Gormley’s work has already received generous international exposure 
all over the world. Some of his more “human-scale” works occasionally crop up 
at auctions such as his metal or steel sculptures which change hands for between 
€ 100,000 and € 300,000 on average.
After the success of Hirst, Doig and Gormley, who will be next artists to be thrust 

into the limelight of the British art scene? More than a decade after launching the 
Young British Artists, Charles Saatchi, one of the best “labels” in the world for 
the promotion of young Contemporary artists, is organising an exhibition entit-
led Newspeak: British Art Now to launch new talents on the young British art scene 
(Hermitage Museum in Russia from 25 October 2009 to 17 January 2010 and the 
Saatchi Gallery between the summer of 2010 and the winter of 2011). Some of the 
artists at the Newspeak exhibition like Toby Ziegler, Steve Bishop, Nick Byrne and 
Jonathan Wateridge have never had auction exposure. Saatchi’s support of these 
artists will undoubtedly translate into very keen interest on the part of collectors 
and art dealers… 

USA 
No great surprise… the Contemporary Art auction market is still largely domina-

ted by Jean-Michel Basquiat, Richard Prince and Jeff Koons with revenue figures 
ranging from € 23m to € 32m over the period July 2008 to June 2009.

Jean-Michel Basquiat (€ 31.7m)
In the autumn of 2008, the motivation for the rapid turnover of Basquiat’s works 

was no longer rapid gains, but rather an urgent need for cash amongst certain col-
lectors. One of them lost € 1m by selling a painting entitled Joy on 12 November 
2008 at Sotheby’s. The 1984 work, which mixes acrylics, wax crayon, xeros and 
collage, was first sent to auction in 2001 and failed to find a buyer at its low esti-
mate of $300,000 (Phillips, De Pury & Luxembourg, NY). On 28 February 2008, 
Joy fetched $1.7m (c. € 1.1m) at Sotheby’s NY and then returned to action in the 
autumn of 2008 when it sold for just $ 670,000. Over the seven years between the 
first two auction appearances of Joy, Basquiat’s price index rose 260%. Indeed, 
demand for his work was particularly intense in 2007 with a total revenue of 
$  102m (€  73m). At that time, the re-sale of certain works was very lucrative. 
Basquiat’s Warrior, for example, was acquired in November 2005 for $  1.6m 
(€ 1.35m) at Sotheby’s and re-sold for the equivalent of $ 5m (over € 3.7m) in 2007 
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at Sotheby’s in London. The high point of the Basquiat sales in 2007 was a mixed 
technique (dated 1981) that demolished his previous auction record and crossed 
the $ 10m threshold for the first time. Initially estimated at $6m to $8m it went 
under the hammer for $ 13m (€ 9.6m) on 15 May at Sotheby’s NY. 

Between July 2008 and June 2009, the number of Basquiat sales above the € 1m 
line contracted by 47% (from 17 to 9). The best result during this period was gene-
rated by his Untitled (Boxer), a work dated 1982 that had belonged to Lars Ulrich. 
Offered at Christie’s on the evening of 12 November, the bidding went to $ 12m, 

a magnificent sum indeed, but no 
higher than its low estimate. The 
next day, a 1983 acrylic entitled 
Thirty-Sixth Figures was bought in at 
Phillips de Pury & Company in 
New York against a low estimate of 
$1.5m which was nearly 100 times 
its acquisition price on 19 February 
1988 at Sotheby’s when the piece 
sold for just $ 16,000 (c. € 14,000).

Jean-Michel Basquiat
Joy (1984)
€ 527 625
Sotheby’s, New York, 12 Nov. 2008
©ADAGP
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Richard Prince (€ 24.2m)
The month of November 2008 was also harsh with Richard Prince’s prices. So-

theby’s bought in an ektachrome self-portrait (estimated at $ 400,000) whereas 
this type of work had been fetching between $450,000 and $800,000 in 2007. 
The work was sold from the time when Richard Prince created his Cowboy which 
became the world’s most expensive Contemporary photograph. This American 
icon, with its setting sun backdrop (254cm x 169cm), doubled its estimate on 7 Fe-
bruary 2007 when it fetched $ 3m (€ 2m), overtaking by several tens of thousands 
of dollars Andreas Gursky’s record of £ 1.5m for his famous 99 cent II (Sotheby’s).

The second symptom of the contraction of Prince’s market came in December 2008 
when, for the first time, a painting from his Nurse series (which usually generates his 
best auction results) was bought in. Just five months earlier, his Overseas Nurse (same 
series) fetched the lofty sum of £ 3.77m (€ 4.7m). His Nurses, inspired by the covers of 
erotic novels from the 1950s, had tremendous success with Marc Jacobs who made 
them the muses of his Spring 2008 collection for the famous French brand Louis 
Vuitton. As a result, Prince’s work became very fashionable… 
Before the official announcement of his collaboration with Marc Jacobs, the Nurse 

paintings sold at the Barbara Gladstone Gallery for $ 100,000. The first Nurse to 
fetch a seven-figure result was Tender Nurse in 2006. On 13 November 2007, Piney 
Woods Nurse fetched the equivalent of € 3.7m at Christie’s and in 2008 Overseas Nurse 
sold for close to € 5m. Each year, the record for a Nurse added a million dollars and 
the record generated by Overseas Nurse corresponded to an appreciation of 7,400% 
for the Nurse series in just six years! That magnitude of inflation clearly could not 
be sustained… and after the work that was bought in December 2008, none of the 
auctioneers took the risk of offering a Nurse in 2009 (between January and June).
All series and all artistic mediums combined, Prince’s price index reached its high 

point in 2008, up 550% since 2000. 
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This year, Spiritual America IV was Richard Prince’s most publicised work to ap-
pear at auction. Shown on the cover of Phillips de Pury & Company’s Contem-
porary Art sales catalogue for its London sale on 29 June 2009, the work failed to 
find a buyer with an estimate of £ 400,000 to £ 600,000.

Jeff Koons (€ 23m)
Like several other stars of the Contemporary Art market (Takashi Murakami 

and Damien Hirst for example), Jeff Koons works at the helm of a veritable pro-
duction enterprise. This Golden Boy of the artworld was a Wall Street trader 
before embarking on a brilliantly managed artistic career. Today, his New York 
workshop is a hive of activity with about one hundred assistants. In addition, the 
artist is supported by art market heavyweights like the Gagosian Gallery and has 
an illustrious sponsor in the person of François Pinault who collects his work.

Last year ( July 07 to June 08), Jeff Koons ranked 
as the no.1 Contemporary artist (born after 1945) 
with an auction revenue total of €  81.3m which 
included £ 11.5m (€ 14.5m) for his Balloon Flower 
(Magenta) on 30 June 2008 at Christie’s. This year 
( July 08 to June 09) the Jeff Koons market has only 
contracted at the very top-end and his auction re-
venue total is down € 58m compared with 2007. 
However the American artist was conspicuously 
overtaken by Damien Hirst, the new idol of the 
Contemporary art market, thanks to the latter’s 
one-man Sotheby’s sale in September 2008. From 
January to July 2009 the auction houses have sub-
mitted a similar number of Koons’ works and have 
generated six 7-figure Koons sales compared with 
twelve over the same period a year earlier. The 
high point was reached at Sotheby’s on 12 May 
2009 when his Baroque Egg with Bow (Turquoise/Ma-
genta), a two-metre Easter egg carrying a price tag 
of $ 6 to $8m, fulfilled its promise of indigestion 
when it sold for just $ 4.8m (c. € 3.5m), i.e. $ 1.2m 
beneath its low estimate. By restricting the offer 
of very expensive works, the major auction houses 
have nonetheless managed to achieve what they 
intended: only two major pieces were bought in: 
Jim Beam Log Car (19 October 2008 at Christie’s) 
against an estimated price range of £ 700,000 – 
£ 900,000 and Encased - Five Rows (12 February 
2009 at Phillips de Pury & Co.) against an estima-
ted price range of £ 1.8m – £ 2.2m.

Jeff Koons
Wishing Well (1988)
€ 1 440 780
Sotheby’s, New York, 11 Nov. 2008
© Jeff Koons
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China
Since 2006 when this leading trio of artists first started to elicit 7-figure auction 

bids in euros, their stunning results have largely contributed to expanding the 
relative share of the Contemporary segment of the art market and to raising the 
price index of Contemporary Chinese art by 416% between January 2004 and 
January 2009. The leading three artists, Zhang Xiaogang, Yue Minjun and Chen 
Yifei generated four 7-figure results (in euros) in 2006, then eleven in 2008! In the 
first half of 2009 however, only one painting by Chen Yifei sold above the € 1m 
threshold…

Zeng Fanzhi (€ 11m)
In 1998, amateur art collectors seeking work by new artists could acquire a pain-

ting from Zeng’s Mask series for £ 4,000 at Christie’s in London. Ten years la-
ter, one needed a budget of between 100 and 500 
thousand pounds (or euros) to have a half a chan-
ce of making the winning bid for such a work. But 
although this represents a one hundred-fold price 
progression over a decade, Zeng Fanzhi’s most 
spectacular price increase occurred
in May 2007 when one of his paintings demo-

lished the € 1m bar for the first time: his monu-
mental work entitled Mask series 1996 No.6 (presen-
ted as a diptych) fetched € 5.45m in Hong Kong, 
i.e. ten times its low estimate!
On 30 November 2008, Christie’s hoped to re-

iterate this unprecedented result when it offered 
From the Masses, to the Masses. The 1993 work was 
presented as a “historic piece” and a “precursor 
of the famous Mask series” for which the market 
has shown such a healthy appetite. Announced 
as the star piece of the Contemporary Asian Art 
evening with an undisclosed price estimate, this 
jewel in the crown of Chinese Contemporary art 
remained unsold… The following day, Christie’s 
bought-in rate on Contemporary works was 44%. 
In June 2009, Christie’s decided to postpone the 
sale of “historic” pieces and to advertise more 
attractive price estimates. A 2005 work Untitled 
(Boy) was offered on 30 June 2009 in London in 
a £ 200,000 – 300,000 price range but the piece 
generated no more than £ 190,000 (c. € 223,000). 
The last similar piece to appear at auction fetched 
the equivalent of € 509,000 (Red Clouds, 2005, Ra-
venel Art Group, Kong-Kong). 

Zeng Fanzhi
Untitled (boy) (2005)
€ 223 440
Christie’s, London, 30 Juin 2009
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Zhang Xiaogang (€ 10m)
On 9 April 2008, a private Asian collector bought Bloodline: The Big Family No.3 

for a record price equivalent to € 3.44m. The work had a prestigious ownership 
history: it emerged from the shadows in 1995 at the 46th Venice Biennial and was 
subsequently acquired for the Estella collection, considered one of the most impor-
tant collections of Contemporary Chinese art. The good results from the sale of 
the Estella collection at Sotheby’s Hong Kong branch in April 2008 suggested that 
the market for Contemporary Chinese art would remain dynamic in 2008 since 
90% of the works found buyers. 
However, six months later, eleven paintings by Zhang Xiaogang were offered at 

the London and Hong Kong sales and, of those, eight were bought in. The best of 
the October auction results stopped prudently at its low estimate. The painting in 
question entitled Bloodline: Big Family No.1 was very similar to Bloodline: The Big Fa-
mily No.3. The only major difference between the two works was their ownership 
record. But going under the hammer at approximately € 1.86m, Big Family No.1 
fetched only half the sum paid for Big Family No.3 (Sotheby’s, Hong Kong, 4 Octo-
ber 2008). In 2009, nearly half of Zhang’s paintings to appear at auction remained 
unsold, suggesting that price estimates had not been sufficiently adjusted.

Chen Yifei (€ 6.6m)
While the two top-selling Chinese Contemporary artists, Zeng Fanzhi and 

Zhang Xiaogang, generated auction revenue totals of between € 10m and € 11m 
between July 2008 and July 2009, the third best-selling Chinese Contemporary 
artists, Chen Yifei (1946-2005), posted an auction revenue total of € 6.6m from 
21 lots over the same period. His romantic realism seems to defy time… and the 
current crisis. Indeed, on 29 May of this year, his large fresco Thinking of History 
From My Space, which reinterprets the notion of the self-portrait, set a new auction 
record for the artist. The 1979 work sold for € 3.8m at Poly International Auction. 
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His mastery of traditional painting techniques, and especially of oil on canvas, 
makes him the most classical of the Chinese Contemporary artists. During the 
Cultural Revolution, he became famous by producing major portraits to the glory 
of Mao and for major events celebrating the heroic power of China. Later, his 
work veered more towards melancholic subjects, often women in traditional cos-
tumes or playing musical instruments. His paintings change hands at public sales 
for between € 150,000 and € 600,000 on average and this has been the case since 
the 1990s. In effect, out of the three top-selling Chinese Contemporary artists this 
year, Chen Yifei is the least affected by speculative buying and the only one to 
have secured a bid above € 1m. 
Chen Yifei’s price index has therefore shown excellent resistance to the crisis, a 

quality his work has shared with some of the Chinese Modern artists whose work 
has set new records in 2009: for example, Cat and Birds by San Yu (1901-1966) fet-
ched HKD 37m (c. € 3.4m) at Christie’s in Hong Kong on 24 May 2009.
Thus despite the sharp contraction of prices that has occurred this year, Contem-

porary Asian art is still trading at a level that would have been unimaginable just 
three years ago.

Japan

Takashi Murakami (€ 8.1m)
Takashi Murakami is the best known Japanese artist in the West since Hokusai 

and Foujita. Often thought of as the spiritual successor to Andy Warhol (who he 
has admitted he is trying to outdo in terms of productivity) Murakami launched 
his Hiropon factory in 1996 which then became the Kaikai Kiki Co. in 2001. This 
workshop, employing roughly a hundred people working on unique pieces, limited 
series, derivative products, animated films and cd covers, provides Murakami 
with the perfect environment to satisfy his ambitions. The impact of the Kaikai 
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Kiki productions on the supply of his works coupled with the demand that fol-
lowed his first exhibition at the Fondation Cartier in Paris (2002) were both so 
strong that the volume of the artist’s auction transactions rose +650% in 2003 and 
his auction revenue increased +258% in the same period! In 2002 again, his auc-
tion revenue was less than € 1m. This year ( July 08 to June 09) it was € 8m. His 
most spectacular record was auctioned in May 2008 for My lonesome cowboy – a 
sculpture representing the triumphal ejaculation of a manga-styled satyr – gener-
ated substantial media attention and a new record for the artist at $ 13.5m in New 
York (versus an estimated price range of $ 3m – $ 4m).

The paintings representing Mr Dob whose round Kaiwai (pretty) face is pertur-
bed by an anxious smile (the antithesis of Mickey Mouse) have had tremendous 
success at auctions. His first Mr Dob acrylic (Mr Dob Dna) was presented at auction 
at Christie’s New York on 23 September 2003 where it doubled its estimate and 
fetched $ 45,000 (c. € 39,000). Eight months later a set of five acrylics depicting 
the wild-eyed Mr Dob in all his shapes, demolished that result: In the Deep DOB, 
Yellow Green Pink Aqua Blue (70cm x 100cm) fetched $450,000 (c. € 380,000) on 
11 May 2004 at the same auction house, again doubling initial estimates. On 14 
October 2007, the same work was resold – again at Christie’s – for the equivalent 
of € 575,000! Although the 2009 year period saw no further 7-figure Murakami 
records, his price index has shown good resistance to the crisis in 2009 with four 
6-figure auction results, the same number as in the same period of 2007 ( January 
to July).
For Murakami fans (like Jeff Koons fans) who can’t afford a painting or an im-

portant sculpture, there are thousands of mass-produced dolls and prints that 
regularly appear at auctions with prices ranging from less than a fifty euros to se-
veral hundred euros. Amateur collectors should take care to check that these pie-
ces have the distinctive mark (copyright or number) before bidding. Murakami’s 
screen prints have literally flooded the market! Between July 2008 and June 2009, 
they represented 75% of the Murakami works submitted for auction worldwide.
However, the distinction between artwork and derivative product is so cleverly 

evaded in Murakami’s work that one also can find skateboards decorated with his 
prints that sell for less than a € 1,000 (Planche de Skateboard, Catherine Char-
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bonneaux, Paris, 19 June 2009).
The Japanese manga (and shunga / ukiyo-e) aesthetic is being carried forward 

by young artists like Chiho Aoshima, Mr. and Aya Takano who are still relatively 
unknown compared with the international success enjoyed by their ‘spiritual fa-
ther’ Murakami. Another Japanese artist working in a Manga tradition (or rather 
punk-manga) is Yoshitomo Nara.

Yoshitomo Nara (€ 2.3m)
Born in Tokyo in 1959, Yoshitomo Nara generates just a quarter of Takashi Mu-

rakami’s auction revenue total (roughly € 2.3). However, his prices have risen even 
faster than Murakami’s. Between 2003 and 2008 his price index rose 150% and 
his best auction result was generated at Christie’s on 13 November 2007 for his 
acrylic Princess of Snooze which fetched $ 1.3m, (c. € 890,110). Yoshitomo Nara has 
hurdled the $1m bar on two occasions, both in 2007. His most expensive works 
(between $ 200,000 and $ 1m) invariably depict a child against a neutral bac-
kground in the stylised aesthetic of manga cartoons. Sugary colours and childish 
innocence are counter-balanced by a certain form of perversity suggested by the 
disturbing stares of the children and their abnormally developed Olympian heads. 

Popular culture was turned into art with American and British Pop art in the 
1960s, and then in Japan in the 1980s under the manga influence. This is when 
Nara’s work started to gain recognition: his first exhibition in Japan was in 1984 
and his artistic career acquired an international dimension in 1989. Since then 
he has had about forty solo exhibitions around the world and his works regularly 
generate 6-figure sums at auctions in Hong-Kong, London and New York. The 
number of auction sales of his work above the € 100,000 line has nevertheless 
fallen since the mood of dizzy euphoria gave way to sober prudence in recent 
months (15 in the July 2006 - June 2007 period versus 8 between July 2008 and 
June 2009). 
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Like Murakami’s creations, the characters created by Nara lend themselves par-
ticularly well to production in the form of multiples or derivative products. They 
can even be found in snowglobes edited in 1000 examples and selling for several 
hundred euros at auctions.

Hiroshi Sugimoto (€ 1.7m)
Hiroshi Sugimoto is Asia’s most sought-after art photographer. His work, at the 

opposite end of the spectrum to Murakami and Nara’s kitsch aesthetic, suggests 
contemplation and tranquillity. His series Theaters (1978-) and Seascapes (1980-), his 
most frequently sold works at auctions, offer images that are both minimalist and 
highly nuanced. In the Theaters series for example, Sugimoto places his camera in 
old and empty cinemas and drive-ins in the United States, exposes the film for the 
entire duration of a movie showing and obtains a photograph of an intensely whi-
te screen. In 1999, prints from the Theaters and Seascapes series changed hands for 
between € 3,000 and € 7,000 at auctions. At the beginning of the millennium, the 
prices of certain pictures quadrupled: a print of El Capitan, Hollywood (1993, 25 
examples) sold on 5 October 1999 at Christie’s in New York for the equivalent of 
€ 7,000. On 13 November 2003 the same photo fetched € 35,000 at Sotheby’s in 
New York.

Hiroshi Sugimoto has been living between New York and Tokyo for many years. 
The strong exposure he has received at New York auctions and his exhibitions at 
the Gagosian and Sonnabend Galleries have been extremely profitable for the 
artist since 65% of his works change hands in Manhattan versus 5% in Japan. 
The dynamism of the American market has boosted his price index by 180% over 
the last decade. His auction record was set at Christie’s New York in May 2007 for 
a lot of 3 photographs, Black Sea, Ozuluce/Yellow Sea, Cheju/Red Sea, Safaga which 
generated $ 1.65m (€ 1.2m). 
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However, not all of Sugimoto’s photographs are exorbitantly expensive: half of his 
works sell for less than € 15,000 at auctions and his offset prints change hands for 
a couple of hundred euros. On 27 May 2009 for example, a photograph of the Sea 
of Japan bathed in an unreal light sold for € 540 (Sea Of Japan, Oki #311, Aus: Time 
Exposed) at Lempertz in Cologne.

Hiroshi Sugimoto
Yellow Sea (1992)
€ 239 130
Christie’s, New York, 13 Nov. 2008
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India

In the 1990s there was virtually no secondary art market in India. Between 2000 
and 2008, the price index of Contemporary Art multiplied by seven! This ra-
pid development has been driven by the establishment of branches of the major 
auction houses in India and by the international visibility given to Indian artists 
at New York auctions. Demand from Indian collectors has certainly become an 
important element in this development, but the biggest collectors of Indian art 
are, in fact, not Indian (the Japanese Masanori Fukuoka and the Texan Chester 
Herwitz).
While Anish Kapoor and Subodh Gupta are among the world’s fifteen top-sel-

ling Contemporary artists with auction revenues of € 6.8m and € 5.7m respecti-
vely, the third top-selling Indian artist, Santosh T.V., had a revenue total only one 
tenth of his peers’ (€ 0.5m). 

Anish Kapoor (€ 6.8m)
Anish Kapoor (the older of the three), has an auction track record going back 

20 years. His best sculptures that usually change hands for 6-figure sums have 
shown excellent resistance to the current crisis. On 5 February 2009 at Sotheby’s 
in London, an untitled work in stainless steel (1996) actually fetched more than 
expected when it sold for £ 840,000 (c. € 936,000) versus an upper estimate of 
£ 700,000. However, Kapoor has not had any 7-figure results over recent months 
and his most expensive works have all been bought in. On 11 November 2008, 
a splendid alabaster sculpture estimated at 2 to 3 million dollars went unsold at 
Sotheby’s. Before the crisis, the quality of the work would have almost certainly 
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Subodh Gupta
Vehicule for seven seas III (2003)
Unsold
Christie’s, New York, 13 Nov. 2008

guaranteed a new record for the artist. Indeed, his current record was set on 1 July 
at Sotheby’s in London for another alabaster sculpture which fetched £ 1.72m 
(€ 2.17m or $ 3.42m).
Kapoor experienced a further setback on 24 No-

vember 2008 when his monumental aluminium 
installation (5 metres wide) Mountain was bought 
in at Bonhams in Dubai.

Subodh Gupta (€ 5.7m)
Subodh Gupta perfectly illustrates the price ex-

plosion of Contemporary Indian art. Unknown 
to the international art market before 2005 when 
works he created in the 1990s could be acquired 
for between € 4,000 and € 10,000, one of his pie-
ces (Before the Plunge) quadrupled its price estimate 
the following year when it fetched the equivalent 
of €  35,300 on 29 March 2006 at Sotheby’ in 
London. From that date on, demand for his work 
became so intense that not one single Subodh 
Gupta auction lot remained unsold … until the 
month of October 2008! Since then, eleven pieces 
have been bought in at all the major internatio-
nal auction venues including Paris, London, and 
New York? However Hong-Kong was where the 
first signs of unease first appeared when Sothe-
by’s bought in a 4-metre canvas by Gupta on 4 
October. The following month, the failed sale of 
Vehicle for Seven Seas III at Christie’s New York (esti-
mated $ 300,000 - $ 400,000) confirmed a sharp 
contraction. In fact, on 3 April 2008, a very similar work from the same series 
as Vehicle for Seven Seas tripled its lower estimate at Artcurial in Paris when it fet-
ched € 425,000. Subodh Gupta has a solid international reputation and his work 
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has been acquired by a number of private and public collections. However, today 
collectors have neither the available cash nor the appetite for risk to bid two or 
three times over the published price estimates. On 30 June 2008, for example, the 
winning bidder at Christie’s in London invested £ 260,000 (€ 330,000) in a piece 
entitled Dubaï to Calcutta #19. In October 2008, a very similar sculpture entitled 
Oman to Madras sold for considerably less at £ 115,000, (€ 148,000) at Phillips de 
Pury & Company in London.

Santosh T.V (€ 503,000)
Demand for Santosh T.V’s work accelerated in a matter of months. His very 

first painting to sell at a New York auction in March 2006 (for the equivalent 
of € 11,600) doubled its estimated price. Entitled Who’s war is it?, this oil on can-
vas painted in 2005 is part of a series that also includes a larger version that fet-
ched $38,000 (€ 28,500) on 21 March 2007. In September 2007, Santosh posted 
his first auction result above € 100,000. The painting – Across an unresolved Story 
(2005) – more than quadruped its upper estimate when it sold for $ 180,000 (c. 
€ 130,000) at Christie’s in New York. In 2008, he crossed the € 100,000 line on 
six other occasions... but not once in 2009. His best result so far this year has been 
HKD600,000 (€ 55,400) for an oil on canvas painted in 2005 entitled Hundred 
Square Feet of curses at Christie’s on 24 May.
Since the beginning of 2009, the price fall for indian contemporary art is harsh: 

around -45% between January and June 2009...
On the other hand, Modern Indian artists have been showing better resistance 

to the art market crisis. In fact they seem frankly immune to it! Jogen Chowhury 
(born in 1939) and Francis Newton Souza (born in 1924) both tripled their estima-
tes supplied by Sotheby’s at its Indian Art sale on 16 June 2009. Jogen Chowhury 
even signed his new record with a 1979 water-colour entitled Day Dreaming which 
fetched £ 310,000 (€ 364,000). According to some sources, the good results at this 
sale (where 69% of the lots found buyers) were linked to the morale-boosting effect 
of the May elections in India. The young Jitish Kallat (born in 1974) may also have 
benefited from this effect at Christie’s Asian art sale on 24 May (eight days after 
the elections) when two of his works elicited very good results, notably, Rickshawpo-
lis 9 which fetched twice its estimate at HKD1.3m (€ 105,000).

Germany 

Martin Kippenberger (€ 3.9m)
Martin Kippenberger died in 1997, but his work continues to shock and gene-

rate considerable public outrage. In 2008 he was stigmatised as a blasphemous 
artist with his crucified hominoid frog, a beer in the left hand and an egg in the 
right hand. According to Kippenberger, the drunken batrachian sculpture is a 
self-portrait of the artist in a state of profound crisis. Exhibited at the Bolzano Museum of 
Modern Art, the artist’s sarcasm did not level any derision at the regional gover-
nor of South Tyrol nor at the Bishop of Bolzano, but both expressed considerable 
indignation and the work nearly had to be removed.
Collectors are however rather fond of that kind of humour: a first version of 

the impious frog (1990, 5 examples) without the glass of beer but decked with 
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even signed his new record with a 1979 water-colour entitled Day Dreaming which 
fetched £ 310,000 (€ 364,000). According to some sources, the good results at this 
sale (where 69% of the lots found buyers) were linked to the morale-boosting effect 
of the May elections in India. The young Jitish Kallat (born in 1974) may also have 
benefited from this effect at Christie’s Asian art sale on 24 May (eight days after 
the elections) when two of his works elicited very good results, notably, Rickshawpo-
lis 9 which fetched twice its estimate at HKD1.3m (€ 105,000).

Germany 

Martin Kippenberger (€ 3.9m)
Martin Kippenberger died in 1997, but his work continues to shock and gene-

rate considerable public outrage. In 2008 he was stigmatised as a blasphemous 
artist with his crucified hominoid frog, a beer in the left hand and an egg in the 
right hand. According to Kippenberger, the drunken batrachian sculpture is a 
self-portrait of the artist in a state of profound crisis. Exhibited at the Bolzano Museum of 
Modern Art, the artist’s sarcasm did not level any derision at the regional gover-
nor of South Tyrol nor at the Bishop of Bolzano, but both expressed considerable 
indignation and the work nearly had to be removed.
Collectors are however rather fond of that kind of humour: a first version of 

the impious frog (1990, 5 examples) without the glass of beer but decked with 

an apron in the form of a fried egg, generated twice its estimated price when it 
fetched € 22,745 at Cornette de Saint-Cyr in October 2002. Another version 
of the frog (with the beer) sculpted in wood (unique piece) sold for $ 130,000 (c. 
€ 101,000) at Phillips de Pury & Co. in November 2006. In the same year, the 
Tate Modern organised the first major retrospective of Kippenberger’s work (8 
February - 14 May 2006). 

In 2009, the MoMA in New York hosted America’s first major retrospective of his 
work under the title The Problem Perspective (1 March - 11 May 2009). This recent 
exposure has given Kippenberger’s price index excellent resistance to the current 
crisis. In fact, between January 08 and April 09 his index has shown a progression 
of 12%. On 12 May 2009, Sotheby’s generated a new record for the artist when 
an untitled oil painting (another self-portrait of the artist in a lamentable state) 
fetched $ 3.6m (c. € 2.6m). Anticipated by Sotheby’s (who reproduced the work on 
the cover of its sales catalogue), this record was Kippenberger’s first 7-figure result 
(in euros) and it gave him third place in the ranking of Contemporary German 
artists by auction revenue (2008/2009) with a total of € 3.9m. 

Anselm Kiefer (€ 3.4m)
Born in Germany six months before the end of WWII, Anselm Kiefer creates 

works that are heavily charged with material and memory. A former student of 
Joseph Beuys, Keifer emerged on the international art scene at the 1980 Venice 
Biennial, but his price index remained modest until after 2000. His first auction 
result above the $  1m line (and his auction record) occurred on 14 November 
2001 when his spectacular 4-metre wide mixed-technique painting depicting a 
building blackened by flames (Athanor) fetched $ 1.05m (€ 1.19m) at Sotheby’s in 
New York.
Between 2005 and 2007 Anselm Kiefer’s price index suddenly rocketed, pos-

ting a progression of 120%. In February 2007, three months before the opening 
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of his exhibition at the Grand Palais in Paris, another mixed-technique painting 
set a new record which substantially belittled his previous auction record. The 
work, entitled Lasst Tausend blumen blühen!, attracted very enthusiastic bidding at 
Christie’s in London and the final hammer fell at triple the auctioneer’s estima-
te: £ 1.6m (€ 2.4m). 

In 2009, his prices appear to have returned to “normal”. For example, in June, 
Christie’s presented a painting from the same series and with the same dimensions 
(Lasst tausend Blumen blühen (Let a Thousand Flowers Bloom)) that was prudently adju-
dicated close to its low estimate for £ 340,000 (c. € 400,000)
Although there have been no 7-figure results in recent months, seven of his pain-

tings sold for between € 100,000 and € 900,000 (between July 2008 and June 
2009). In the majority of these cases, the final bid has been below the estimated 
price range.

Andreas Gursky (€ 3m)
Andreas Gursky is the highest priced of Bernd & Hilla Becher’s former art stu-

dents and 97% of his auction revenue comes from the UK and the USA. Gursky 
has a pronounced appetite for monumental formats (some larger than 5 metres) in 
which individuals appear lost in the immensity of ordinary landscapes: supermar-
kets, stock markets or museums… he takes objective shots of the modern world 
and simultaneously produces breathtaking images. 
Unlike the work of his former teachers, 70% of Gursky’s work changes hands for 

prices above the € 10,000 line. His auction record stands at € 2.3m for a diptych 
measuring more than 3 metres. The photo entitled 99 cent II shows a saturated and 
highly constructed view of supermarket aisles. The diptych was sold on 7 Februa-
ry 2007 at Sotheby’s in London. Four months earlier, a similar example of 99 cent 
II was acquired for € 500,000 less at Phillips de Pury & Company, (16 November 
2006). During this exceptional period of 2006/2007, Gursky’s work was fully im-
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Andreas Gursky
Shanghai (2000)
€ 281 616
Sotheby’s, London,  25 June 2009
©ADAGP

plicated in the rapid ascension of Contempo-
rary Art prices. In 2006 for example, his auc-
tion revenue was close to € 8m, a figure which 
corresponds to his combined auction revenue 
for 2003, 2004 and 2005!
The €  3m total posted between July 2008 

and June 2009 suggests a return of his mar-
ket to a calmer rhythm, corresponding to his 
2005 revenue just before the major specula-
tive wave began.
After a series of six auction results above the 

$1m between May 2006 and February 2008, 
the works proposed in 2009 at more than 
€ 100,000 sold somewhat timidly and, at best, 
within their estimated price ranges. Gursky’s 
best auction results over recent months have 
been generated by pictures of the capitalist 
oases Dubai, Monaco and Shanghai. A view 
of Monaco sold for €  474,000 in February at 
Sotheby’s, a picture of Dubai World II fetched 
£ 370,000 (€ 434,000) and another of Shanghai 
went under the hammer for € 281,600 (25 June 
2009, Sotheby’s).

Indonesia 

Nyoman Masriadi (€ 3.7m)
Nyoman Masriadi has built an exceptionally dynamic price index in just five 

years without any Western auction exposure. The paintings of this 36 year-old 
Indonesian, sold uniquely in Asia, inspire very enthusiastic bidding at auctions 
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in Jakarta, Singapore and Hong-Kong. With absolutely no help from the Anglo-
American auction markets, the artist generated an auction revenue of €  3,7m 
in the July 2008/June 2009 period, a total that stands on an equal footing with 
some of the worlds most sought-after Contemporary artists like Yoshitomo Nara, 
Martin Kippenberger and Andreas Gursky.
In 2007, Nyoman Masriadi’s work generated its first results above € 100,000. In 

2008, she composed a painting entitled Sorry Hero, Saya Lupa in which two of the 
Western world’s most famous fictional heros, Batman and Superman, find them-
selves in very un-heroic positions… conducting their affairs in public toilets… The 
bidding for this work substantially exceeded its price estimate when it reached 
€  372,200 at Sotheby’s HongKong on 4 October 2008. However, that record 
didn’t last long! Two days later, The Man from Bantul (The Final Round) depicting 
a ferocious tripartite boxing match fetched HKD 6.5m (c. € 604.240), again at 
Sotheby’s.

Agus Suwage (€ 1.2m)
Just like Nyoman Masriadi’s work, that of Agus Suwage offers figurative pain-

tings that are refreshed by a certain sense of humour… an artistic approach that 
tends to reassure Western investors. Agus Suwage, aged 50 this year, excels in 
absurd self-portraits: puts on a fake nose or paints pictures of himself pulling 
faces in oil or acrylic. These multiple faces reflect the diverse identities of his 
persona as an Indonesian of Chinese descent, a family man, an artist, a 21st 
century consumer, etc.
His direct references to well-established artists make his works immediately ap-

pealing to art lovers all around the world. For example, there is a “tribute” to the 
work of Marina Abramovic who has been exploring the physical and mental limits 
of her existence through her performances for forty years. His tribute reproduces 
the famous image in which Marina Abramovic painstakingly cleans a human 
skeleton. Having entitled the work Cleaning The Mirror Homage to Marina Abramovic, 
the painting was sent to auction at Borobudur in Singapore on 12 October 2008. 
Bidders – perhaps motivated by the “synthesis” of two artists on the same canvas 
(?) – pushed the price of the work to four times its estimate. The hammer price was 
equivalent to € 186,300 and set a new record for the artist. 
Was Agus Suwage paying tribute to Oleg Kulig when he depicted himself as a 

dog with a bone in his mouth in his painting Beauty Bin the Beast? The image of an 
“artist in service to man” was strong enough to generate a bid of € 42,000 at the 
Sotheby’s Hong Kong sale on 6 October 2008.

Rudi Mantofani (€ 580 000)
Born in the same year as Nyoman Masriadi (1973), Rudi Mantofani made auc-

tion news in September 2007 when his painting Dunia Jathu Ke Bumi fetched a sum 
roughly equivalent to € 53,000. This exceptional result was nearly double its low 
estimate at Sotheby’s Singapore branch and it motivated auction buyers to snap 
up every single Mantofani piece that was offered during the rest of 2007 (at 
between € 15,000 and € 35,000 each on average). A year later, in October 2008, 
another of his paintings made a very substantial excursion from its estimated ran-
ge! The painting is a surrealist vision entitled Pohon-Pohon Langit (Sky Trees) which 
fetched the equivalent of € 232,400 (HKD 2.5m) at Sotheby’s in Hong Kong. After 
this surge, the crisis and the aggressive pricing practiced by auctioneers stifled the 
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market for Rudi Mantofani’s work: in October and November 2008 four of his 
paintings remained unsold and in 2009 his best auction result has been € 53,000.

Italy

Rudolf Stingel (€ 1.9m)
Rudolf Stingel already had an advance over his compatriots in our last ranking 

of artists by auction revenue (cf. Contemporary Art Market Guide 2007/2008). 
In November 2007, two of his works generated results above the $ 1m line. In the 
same year, Stingel put the finishing touches to a very minimalist work (not even 
a title), that was presented for sale at Christie’s Paris branch in March 2009. Fet-
ching € 520,000, the piece generated Stingel’s best 2009 result ( January to July). 
The surprise was not so much the amount fetched but rather the place where the 
sale occurred. This was the first major Stingel work to be auctioned outside Lon-
don or New York. At the same time (March 2009) on the other side of the Atlantic, 
a number of his smaller and less important works were bought in at Sotheby’s with 
low estimates of $15,000. Compared with the previous year ( July – June), Stingel’s 
auction revenue has indeed contracted by € 2.5m; but seven of his works have 
nevertheless sold between € 100,000 and € 600,000. 

Mimmo Paladino (€ 1.2m)
Paladino’s price index reached a peak at the beginning of 2008 after a progression 

of 180% over the previous decade. After that, his index contracted 20% between 
January 2008 and March 2009. This leading Italian Transavanguardia artist has 
therefore not escaped the negative impact of the market crisis. And yet compared 
with the stars of the English, American or Chinese art markets, this tenor of Italian 
art has a relatively far less speculative market. Moreover, none of his works have 
ever crossed the million-dollar threshold. In fact Paladino’s auction record dates 
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back to before the last art market bubble when his Pozzo di Eroi fetched $225,000, 
(€ 217,000) at Sotheby’s in New York on 9 May 1990. The strength of this artist 
is that on the one hand, he is well anchored in art history, and on the other, he is 
collected throughout Europe and the United States. The Italian market vigorously 
supports its own national market generating 35% of its total auction revenue ver-
sus 32% in the UK, 18% in the United States and 8% in France. 
On the whole, Mimmo Paladino’s best paintings have changed hands for between 

€ 50,000 and € 100,000 in 2009, but a large majority of his works (64%) can be 
acquired at auctions for less than € 15,000. In Paladino’s case particularly, the 
contraction of his prices presents a number of interesting buy opportunities: on 25 
May 2009, for example, Christie’s sold a superb bronze and iron sculpture (dated 
1992) for € 11,000 in Milan under its low estimate.

Maurizio Cattelan (€ 1.2m)
Maurizio Cattelan has made a fortune from displaying his cynicism about art 

and the art world and attacking its mechanics: he has opened a gallery in New 
York (the Wrong Gallery) that is always closed and never sells anything; he has set 
up a foundation allowing an artist to live for one year on condition that he/she ex-
hibits nothing (Oblomov Foundation); he has glued his Italian gallery owner (Mas-
simo De Carlo) to the wall for the private viewing of his exhibition (A Perfect Day, 
1999) and he has disguised his Parisian gallery owner (Emmanuel Perrotin) as a 
pink, phallic rabbit (Errotin le Vrai Lapin, 1995) for a whole month… His rebellious 
art attacks the romantic notion of the “committed artist”, since in his view, art is 
a product like any other and there is no point in creating except to meet a specific 
demand. His statements, like his works, juggle with a healthy dose of derision and 
a deliberately immature vision of today’s world.
And it works! As a self-appointed agent provocateur of the artworld, he produces 

strong images that receive plenty of media attention. Maurizio Cattelan emerged 
on the art scene in the early 90s and generated his first real buzz in 1999 with his 
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Nona Ora, a life-size sculpture of Pope Jean-Paul II floored by a meteorite. The 
work was exhibited a few months later for Apocalypse, at London’s Royal Academy, 
causing outrage. Simultaneously, the prestigious Marian Goodman Gallery in 
New York decided to collaborate with the artist and in 2001, the Nona Ora was 
officially presented at the Venice Biennial. From then on, Cattelan’s work became 
the focus of unprecedented demand and his Nona Ora (The Ninth Hour) doubled its 
auction estimate on 17 May 2001 with a hammer price of $ 800,000 at Christie’s, 
(c. €  900,000)! In November 2004, the same unfortunate Pope sold for $2.7m 
at Phillips de Pury & Company (c. €  2.09m). Over the same period (01 – 04), 
the price of his La Ballata di Trotsky, a stuffed horse suspended from the ceiling, 
appreciated by € 600,000: the cumbersome installation first changed hands for 
£ 560,000 in June 2001 at Christie’s and then three years later for $1.85m in May 
2004 at Sotheby’s. 
Between these two dates, Cattelan became a new star of the contemporary art 

scene... and, in response to the higher demand, he made a more modest version of 
the Nona Ora in plaster (2003) which he had edited in 10 examples. The plaster 
version reached $ 400,000 in November 2006 when the art market was at full 
throttle… but two and half years later, with the market at the other end of the 
cycle, Sotheby’s was unable to fetch $ 250,000 (13 May 2009, New York).

Cattelan attacks the very structure that is producing his success… and the art 
world can’t get enough: one of his Z paintings on a green background quadru-
pled its estimate when it fetched £ 500,000 (c. € 730,000) on 8 February 2006 at 
Christie’s in London. The same day Christie’s sold a 1960 Concetto spaziale by Lucio 
Fontana at its low estimate of £ 150,000, ( just under € 220,000). In 2009, bid-
ders have been substantially less “playful” and the best auction result for a Zorro 
painting was a rather unenthusiastic $ 120,000 on 13 May 2009 (c. € 88,000) at 
Sotheby’s. The main difference between that Z painting and the one sold in 2006 
was a blue background instead of a green background … this comparison does not 
mean that the Z paintings have lost nearly 88% of their value in three years, but 
it does reflect the bulimic appetite with which buyers snapped up the works of this 
contemporary art star during the market’s euphoric ascension.
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Some artists occasionally manage to shake the foundations of the art world and 
its market. That is why Maurizio Cattelan is not simply a fashionable artist play-
ing with post-modernity or retarded adolescence. Already a century ago, Marcel 
Duchamp undermined the authority of cultural institutions by exhibiting a urinal 
which he called Mutt (meaning “fool” in US slang). Is not Cattelan paying tribute 
to Duchamp when he submits a cheque for $ 1 for auction? The cheque, signed 
Cattelan of course, fetched € 8,000 on 20 May last at Christie’s in Amsterdam.

Middle-East
Recent opportunities on the Middle-Eastern Contemporary Art market have 

not escaped either Christie’s, which has had a branch in Dubai since 2006, nor 
Bonhams, which opened a Dubai branch in 2008, nor even Charles Saatchi, who 
opened his exhibition of young Middle-Eastern artists in London in 2009 (New 
Art from the Middle East). At the 2009 Venice Biennial, the United Arab Emirate 
– a federation of seven Persian Gulf States whose economic capital is Dubai and 
whose political capital is Abu Dhabi – had a pavilion where it presented the work 
of Emirati artists.

Bonhams’ arrival in Dubai in 2008 contributed to the best year the city has ever 
known in terms of auction revenue, effectively marking out Dubai as the capital of 
the Middle-Eastern art market. Collectively, the auction houses generated $34.9m 
in Dubai during 2008, up 70% on the previous year.
Christie’s arch-rival Sotheby’s planned to open a branch at Doha before the crisis 

spread to the art market, and its inaugural session in that city took place on 18 
March 2009, the same day as the opening of the Dubai Art Fair (18 to 21 March). 
The auctioneer had total estimates worth $ 13.8m for its first major evening sale... 
but the results were catastrophic with 45% of the works unsold, repeating the 
disastrous results at the autumn sales in Hong Kong where the effects of the crisis 
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first manifested on a grand scale in 2008. By the end of the sale, Sotheby’s had 
generated the meagre sum of $ 3.5m, i.e. $ 10m below its forecasts. In fact, consid-
ering the results posted by its rivals at the end of 2008, Sotheby’s estimates looked 
far too optimistic even before the bidding began. The only record posted at the 
Christie’s sale on 30 October and at the Bonhams sale on 24 November 2008 was 
the bought-in rate and, as a result, the revenues figures were very low. At the Bon-
hams sale of 24 November, for example, 57% of the lots had remained unsold! Its 
revenue from that sale amounted to just $2.43m versus an expected $9m. 

Rashid Rana (€ 1.3m)
Born in 1968, Rashid Rana lives and works in his native city of Lahore in Pakis-

tan. His work reveals the paradoxes (or the “internal conflicts” in his own words) 
that underlie our relationships with the world today, with images and with our-
selves. He produces images by joining thousands of mini-photographs together, 
a procedure which elicits a different reading or another level of reality from the 
larger picture, which may be of architecture, of women wearing the veil, of war 
or of a rug. Like some of the biggest names in Contemporary photography (An-
dreas Gursky, Jeff Walls) he works in very large formats that dominate the spaces 
in which they are shown and which firmly capture the viewer’s attention. His 
first auction appearances occurred in 2006 in Hong Kong when his works started 
changing hands for between € 9,000 and € 23,000 depending on the dimensions. 
In 1997, the appearance of his works in New York auction rooms had a veritable 
booster effect. Sotheby’s presented The World is Not Enough, a veiled reference to 
a blockbuster Hollywood film. The work is an enormous print (edited in 5 co-
pies) which, from a certain distance, produces an impression of jumbled materials 
and colours rather like a dense Jackson Pollock dripping. At closer range, the co-
lour field reveals an infinite mass of garbage, a mass of household waste that the 
3-metre image seems unable to contain. The work sold for $ 75,000 (€ 53,000), 
an interesting acquisition considering the budget of € 83,000 needed in October 
2008 to acquire another version of The World is Not Enough at Phillips de Pury & 
Company in London. For this type of picture, prices inflated 56% in one year. 
Having accelerated so quickly, it is hardly surprising that the subsequent price 
correction was so brutal. The resale of Red Carpet for example perfectly illustrates 
the adjustment of his market to the crisis. In May 2008, this large format picture 
(nearly 3 metres) fetched the equivalent of € 336,400 at Sotheby’s in New York. 
Just five months later on 17 October, the same work sold for € 192,400 at Sotheby’s 
in London, corresponding to a price contraction of 74.8% between the two sales. 
On 5 February 2009 however, Veil IV, a wide photographic fresco of five women 
beneath their Islamic veils, fetched the equivalent of € 290,000, twice its estimated 
price, at Sotheby’s in London.

Farhad Moshiri (€ 1.2m)
Farhad Moshiri – ardently sought-after at auctions after 2006 – suffered the 

downside of the crisis with three buy-ins out of six works presented in London and 
Dubai during October 2008. None of his works had ever been bought in before.
The outlook for his price index at the start of 2009 was therefore not particu-

larly good. The two works presented at Sotheby’s in London on 6 February were 
also bought in. The following month in Doha, the same auctioneer offered three 
works: again, two remained unsold. Sotheby’s nevertheless managed to sell the 
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third, Diamond Head, at its low estimate, i.e. $ 250,000 (€ 192,500). This painting, 
shown on the sale catalogue’s cover, was the 
jewel of the sale and it managed to seduce 
the participants with its strong symbolism: 
it depicts a falcon, an emblematic animal 
in the Persian Gulf, crossed with an eagle, 
a more universal symbol of courage and 
strength. The bird’s head is decorated with 
the famous crystals that the artist often uses 
and which in March 2008 contributed to 
the shine of his painting Eshgh (Love) which 
generated a record result of $  900,000 
(€  593,000) versus an estimated price of 
$ 200,000 at Bonhams in Dubai.

Shirin Neshat (€ 430,000 )
Her first series of photos, The Women of Allah, presented portraits of veiled women, 

their faces and hands covered with Farsi calligraphy. The Iranian Shirin Neshat 
created this series after visiting Iran in 1990 and having lived for 20 years in the 
United States. During those twenty years, the Iranian revolution had completely 
modified the Iran of her childhood. The radical changes imposed by the authori-
ties, the pressures exerted on women and the separation of the masculine from the 
feminine are some of the key themes of her work.
She received the Golden Lion at the 1999 Venice Biennial. The following year, 

for the first time in her career, her works were submitted for auction in London 
and in New York. Bolstered by the prestige of the Golden Lion prize, the first pho-
tographic print by Shirin Neshat – Untitled (Woman Clasping Rifle) – to be auctioned 
at Sotheby’s quadrupled its price estimate when it fetched $ 16,000 (€ 18,000). In 
2001, her prices started to accelerate rapidly with three results between € 60,000 
and €  80,000. Her index progressed again in 2007 and 2008 with three sales 
between € 100,000 and € 140,000. Over the period July 2008 - June 2009, the res-
triction of supply (only 35 lots compared with 55 the previous year) did not prevent 
a three-fold increase in the number of her unsold works.

South Korea
Carried by the changes initiated twenty years ago with the Seoul Olympic Ga-

mes and more recently, by the extraordinary dynamism of the Chinese Contem-
porary Art market, Korean artists have benefited from an increasingly broad 
audience since the beginning of this decade. With the numerous art fairs located 
in the region – Art Taipei, SH Contemporary, Art Beijing, Art Singapore, Shan-
ghai Art Fair, CIGE in Chine, Art Beijing and the Tokyo Art Fair – South Korea 

Farhad Moshiri
Diamond Head (2007)
€ 192 525
Sotheby’s, Doha, 18 Mar. 2009
© Farad Moshiri/ Courtesy Galerie Rodolphe Janssen, Brussels
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third, Diamond Head, at its low estimate, i.e. $ 250,000 (€ 192,500). This painting, 
shown on the sale catalogue’s cover, was the 
jewel of the sale and it managed to seduce 
the participants with its strong symbolism: 
it depicts a falcon, an emblematic animal 
in the Persian Gulf, crossed with an eagle, 
a more universal symbol of courage and 
strength. The bird’s head is decorated with 
the famous crystals that the artist often uses 
and which in March 2008 contributed to 
the shine of his painting Eshgh (Love) which 
generated a record result of $  900,000 
(€  593,000) versus an estimated price of 
$ 200,000 at Bonhams in Dubai.

Shirin Neshat (€ 430,000 )
Her first series of photos, The Women of Allah, presented portraits of veiled women, 

their faces and hands covered with Farsi calligraphy. The Iranian Shirin Neshat 
created this series after visiting Iran in 1990 and having lived for 20 years in the 
United States. During those twenty years, the Iranian revolution had completely 
modified the Iran of her childhood. The radical changes imposed by the authori-
ties, the pressures exerted on women and the separation of the masculine from the 
feminine are some of the key themes of her work.
She received the Golden Lion at the 1999 Venice Biennial. The following year, 

for the first time in her career, her works were submitted for auction in London 
and in New York. Bolstered by the prestige of the Golden Lion prize, the first pho-
tographic print by Shirin Neshat – Untitled (Woman Clasping Rifle) – to be auctioned 
at Sotheby’s quadrupled its price estimate when it fetched $ 16,000 (€ 18,000). In 
2001, her prices started to accelerate rapidly with three results between € 60,000 
and €  80,000. Her index progressed again in 2007 and 2008 with three sales 
between € 100,000 and € 140,000. Over the period July 2008 - June 2009, the res-
triction of supply (only 35 lots compared with 55 the previous year) did not prevent 
a three-fold increase in the number of her unsold works.

South Korea
Carried by the changes initiated twenty years ago with the Seoul Olympic Ga-

mes and more recently, by the extraordinary dynamism of the Chinese Contem-
porary Art market, Korean artists have benefited from an increasingly broad 
audience since the beginning of this decade. With the numerous art fairs located 
in the region – Art Taipei, SH Contemporary, Art Beijing, Art Singapore, Shan-
ghai Art Fair, CIGE in Chine, Art Beijing and the Tokyo Art Fair – South Korea 

has profited from the artistic and economic dynamism of the entire Asia zone. In 
fact South Korea now has its own art fair, the KIAF, whose eighth edition is plan-
ned for the autumn of 2009. 
Apart from the 2 major international auctioneers, Christie’s and Sotheby’s, the 

two most dynamic auction houses for Korean art are Seoul Auction, founded in 
1998, and K auction, founded in 2005. Although the majority of works they offer 
are Korean, they also offer works by Western artists who are well established in 
the Korean market. At K Auction for example, the sales strategy is to diversify the 
nationalities of the artists in order to raise the chances of attracting international 
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collectors and of selling the latest Korean works to a broader global audience. On 
28 November 2008 in Taipei, as part of the Asian Auction Week in Macau, K 
Auction’s catalogue contained a majority of Korean works created in the years 
around 2000 alongside some of the major names in Chinese Contemporary Art 
like Zhang Xiaogang, Feng Zhengjie, Zeng, the Japanese artist Takashi Mura-
kami, the Russian collective AES+F Group and the Briton, Damien Hirst. The 
result was an exceptionally rich catalogue with an almost ‘de rigueur’ appeal to 
Contemporary Art buyers.
Seoul Auction orchestrated its first Contemporary Art sale in 2007. In 2008, it 

opened a branch in Hong Kong that allows it to support Korean artists outside 
the country. But it is above all the major international auctioneers who are giving 
the widest international exposure to Korean art: Christie’s and Sotheby’s have 
recently integrated Korean art into their Contemporary Asian Art Sales and in 
2009 Phillips de Pury & Company collaborated with the Saatchi Gallery and 
Korean Eye to exhibit the Moon Generation, the most “promising” group of Korean 
artists before the sale at Phillips de Pury.

Dong-Yoo Kim (€ 706,000)
Dong-Yoo Kim, born in 1965, has developed an immediately recognisable style 

based on three ingredients: portraits of celebrities (Marylin Monroe, Liz Taylor, 
Princess Diana and J.F. Kennedy, etc.), the pixelised language of our digital era 
and highly detailed brushwork. The method applied is identical from one painting 
to another: he divides his canvas into tiny units (pixels) that are each tiny portraits 
forming a much larger portrait. For example, the painting Mao vs Monroe depicts 
the face of Mao Zedong via an accumulation of hundreds of tiny portraits of Ma-
rylin Monroe. In February 2008, this work fetched a record for the artist at Sothe-
by’s in London when it sold for £ 290,000 (€ 383,400). In 2006, its reverse, Marilyn 
Monroe vs. Chairman Mao, fetched the artist’s first auction result above the € 100,000 
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line. That result was generated at Christie’s in Hong Kong where Christie’s sold 
Dong-Yoo’s works between 2005 and 2007. However in 2008 Christie’s included 
the artist’s work in its Contemporary Art sales in London. Having received this 
‘English approval’, his work was rapidly integrated into other auctioneers’ catalo-
gues (Borobudur, Seoul Auction, K-Auction, Sotheby’s, Piasa, etc.) and the supply 
of the artist’s works substantially increased from 4 canvases in 2006 to 25 in 2008. 
Once the euphoric ascension of his prices was over, the market was no longer ca-
pable of digesting so many new works: between November and December 2008, 
Christie’s and Sotheby’s bought in Queen Elizabeth II vs Diana, Diana vs Marilyn, 
Marilyn Monroe vs Chairman Mao, Einstein and Kennedy... In total, seven paintings 
remained on the auctioneers’ hands. None of these had ever failed to sell before.

Hyung-Koo Kang (€ 553,000)
When Dong-Yoo Kim celebrates his fourth year of sales on the secondary mar-

ket in November 2009, Hyung-Koo Kang will be celebrating his second year of 
auction sales. The most rapidly ascended Contemporary Korean artists have also 
exposed one of the downsides of globalisation in the creative domain: American 
symbols, portraits of artists and of celebrities are the most commercially success-
ful themes. While Dong-Yoo Kim’s highest priced works are in effect portraits of 
Marylin Monroe, those by Hyung-Koo Kang reinvent portraits of Vincent Van 
Gogh, Dali, J.F.K., Lincoln and of Hyung-Koo Kang himself… At his first auc-
tion appearance at Christie’s Hong Kong on 25 November 2007, an astonishing 
oil on canvas tryptich, Vincent Van Gogh in Blue, fetched six times its upper esti-
mate when it sold for HKD 3.8m (€ 330,000)!
The auctioneers have avoided flooding the market with Dong-Yoo’s works so that 

all his works subsequently offered at auctions have found buyers. Between January 
and June 2009, the four paintings offered generated more modest results: between 
€ 50,000 and € 100,000.

Hwan-Kwon Yi (€ 354,000)
Just like Hyung-Koo Kang, Hwan-Kwon Yi also saw his price index take a ma-

jor leap at Christie’s Hong Kong sale on 25 November 2007 when two of his 
man-size sculptures sold for more than € 60,000: We Are the Same Place But fetched 
€ 69,300 and Fat Boy fetched € 65,000. In 2006, similar works could be had for 
between € 10,000 and € 15,000 at auctions. That was at the time of Hwan-Kwon 
Yi’s auction debut. Despite experiencing his first failed sales in 2009, Seoul Auc-
tion nevertheless generated two good results on 15 May: one for Thoongs (fat boy) 
which fetched the equivalent of € 40,000 and another for Joon-suk which sold for 
€ 59,000.
The 2009 art market has turned out to be firmer for Do-ho Suh (born in 1962) 

whose work has already been collected by museums including the New York 
MoMA, the Whitney Museum and the Guggenheim Museum. His secondary 
market is just as recent as those of his compatriots, but his works are relatively 
much rarer at auctions. Although his auction total has not earned him a place in 
the revenue ranking for the period July 2008 – June 2009, he nevertheless deserves 
a mention for a result recorded in July 2009. 
The artist achieved a degree of notoriety when he represented Korea at the 49th 

Venice biennial in 2001. His exhibited pieces included a work entitled Some One, a 
sculpture made from thousands of military I-D plates. This major work, of which 
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there are three versions, was first sold for $ 450,000 (€ 308,000) by Christie’s in 
2007. At its second auction appearance at Christie’s on 1 July 2009, it generated 
twice the estimated price range when it sold for £ 410,000 (€ 482,000). This new 
record proves that the strong and rare pieces by artists recognised by the major art 
institutions have indeed been spared the economic meltdown that has impacted 
the majority of the more speculative works. 

Hwan-Kwon Yi
Becoming a book (2007)
€ 72 493
Shanghai Hosane Auction Co., 27 june 2008
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Between the surge in prices of contemporary art and the worldwide consequences 
of the economic and financial crisis of this market, we have asked 4 galleries if they 
had to adapt or even modify their strategies.

Almine Rech - Almine Rech Gallery

We haven’t changed our approach, which is more market posi-
tioning than strategy. We are a prestige gallery that champions 
a number of contemporary artists, whom we represent in France 
and Belgium.
If we have a strategy at all, you could say it consists of raising our 

international profile, in order to bring our artists to a wider pu-
blic. We are certainly going to be present at two more fairs than 
in previous years, when we attended five or six.
That aside, we are suggesting that our artists exhibit, alongside 

their planned solo shows, one or more new works that they would 
like to exhibit without waiting for a solo show. This gives our pro-
gramme different facets, and offers collectors a number of centres 
of interest when they visit the gallery.

Wolfgang Henze - Henze-Ketterer Gallery

The cooling off in the art market has only affected those areas 
which had been overheating, where the discrepancy between the 
price attached to artworks and their significance had gown ex-
cessive over the last ten years.
Effectively, this meant solely contemporary art, and within that 

field just a few globally recognised names. A few other segments 
were also pulled along upwards, especially where there was scope 
for catching up, as was the case with Chinese and Russian art. 
The rest of the art market, including modern, remained comple-
tely normal and was, if anything, static. Prices went up where this 
was justified by artistic quality and rarity. Otherwise, with a few 
exceptions, major areas were neglected: for instance, Expressio-
nist prints, which were of enormous importance to art history.

As our gallery is only active in areas which were not affected by the overheating, 
such as Expressionism, post-1945 Abstracts and New Figuration, we have no need 
to change our strategy and my advice to collectors is to only buy really good works 
of importance for their time, which ARE seldom overpriced.

Photo Yamandu Roos
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Raimund Thomas - Thomas Gallery

My answers to your questions are as follows.
1. We thought it was right to offer the very best works so clients 

would find it harder to resist.
2. We have arranged one-man shows at our stands at art fairs, 

so as to make a more memorable impression.
3. We do particularly challenging publications.
4. Against the trend, at the start of October we are opening 

another large gallery in the Museum district of Munich – the 
Galerie Thomas Moderne.
5. We think big!

Philippe Jousse - Jousse Entreprise

The gallery functions rather like a laboratory, with young ar-
tists working closely with us. For years now we have been doing 
in-depth work with up-and-coming artists, and we have always 
maintained reasonable prices. Indeed, for some, such as Julien 
Prévieux, patience and perseverance are now bearing fruit. We 
plan to exhibit at more fairs overseas, to gain a better interna-
tional profile. When the going gets tough, it is sometimes easier 
to be picked out. We would like to improve the gallery’s foreign 
contacts. Exchanges with other galleries are also in the pipeline.
At the moment, we are seeing what appears to be a resurgence 

of collectors, both French and foreign, who prefer to act on gut 
instinct rather than join a waiting list to buy a sought-after artist.

Photo Wolfgang Stahl
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Following the explosion of prices has the turmoil, shaking the contemporary art 
market, been a misfortune or on the other hand a real opportunity?
We have asked some important contemporary art collectors to give us their opi-

nions on these recent disruptions.

Antoine de Galbert - collector, creator of La Maison Rouge 
(Antoine de Galbert’s Fondation, Paris)

I am not much interested in the art market, which is about fashion and current 
cultural trends, but of course I am deeply affected by the prices of works of art.

I buy simply what I like, within the limits of what I can afford, 
and I think that, above a certain price, it is wiser to buy works 
that have been judged by posterity rather than art that is “up 
and coming”.
Prices in recent years have been absurdly high, and were 

aimed at people who were philistine and devoid of common 
sense. These investors would be incapable of spotting a talent 
if they were viewing a work in any context other than that of 
speculation.
The present crisis, as always happens, will probably redefine 

the concept of a work’s rarity. It is uniqueness that sets the price, 
not endless reproduction of works (such as Damien Hirst’s spots) 

aimed at the herd instinct of inexperienced collectors who seek to pose or make 
easy profits. There are therefore two markets: one real, the other artificial.
There is a parallel between financial markets and the art market. Rotten pro-

ducts can be found in both. And from time to time, the guillotine falls.

Eugenio Lopez Alonso - collector, President of Fondation Jumex 
(Mexico)

The global financial crisis has definitely impacted all markets, 
including the art market, although this does not seem totally 
negative to me. I think this situation has compelled private and 
public collection managers to carry out much more careful ac-
quisitions, to look for artworks of unquestionable quality and 
who do not follow any passing fashion. In a way, the crisis has 
turned out to operate as a filter within the art market.

Photo Vanessa Chambord

Cortesia de Fundacion 
Coleccion Jumex
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Guillaume Houzé - collector, creator of Antidote annual 
exhibition, Galerie des Galeries (Galeries Lafayettes, Paris)

Indeed, the economic situation is difficult but the crisis will be able to 
stabilize things. The prices had reached a very high level and the rea-
djustment about to operate will affect some artists. A lot of them will 
disappear from the second market. At the same time, galleries will be 
able to refocus on their work consisting of discovering and promoting 
young artists.
In this perspective, the art market crisis is a good and bad thing.
Anyway, the hazards of the second market have little influence on 

my collecting behaviour. Indeed, even during periods of crisis, we do 
not change our strategies but we stick with them. However we need to 
act with caution and tenacity. As for me, this will be an opportunity 
to complete some series of artworks by important artists in the collec-
tion.

Franz Wojda - collector, Professor Vienna University of Technology, 
Deputy Chair of the Board of Trustees, Museum für Moderne Kunst 
Stiftung Ludwig (Wien) 

The collapse in the prices of major works of contemporary art at auction in the 
last twelve months is a well known story.
Art fairs and gallery exhibitions have also seen a sharp downturn in buying in-

terest, driven by the retreat – or in some cases even the complete absence – of 
young and extremely wealthy clients who frequently regarded art as 
an investment and a matter of prestige, and a perceived obligation on 
the part of corporates with art portfolios to impose cost cuts on their 
collecting activities. This downturn has been especially noticeable in 
positions that were marketed heavily over recent years. Collectors who 
prefer to follow an “artistic concept” and consider art to be something 
that enriches their lives (an increasing number, I believe) remain very 
price conscious and well aware of market conditions, but are neverthe-
less keen, steady and focused buyers. 
There is still good demand for works by established artists with many 

years of constant development behind them. The number of high qua-
lity pieces is less, but prices are perfectly reasonable. Good opportuni-
ties are available at the moment for “real” collectors.
My budget for 2008 and 2009 is in line with the average amount over recent 

years. I am making even greater efforts to identify and acquire young artists with 
significant potential. Recently I have also acquired a few works by established 
artists to add to my collection and fill in gaps.
Overall, it has not been the financial crisis that has been guiding my purchases, 

but other circumstances.
My collection is kept in three locations and is constantly interacting with my 

family and friends. We live with contemporary art and I endeavour to constantly 
rotate the works we have on display. This requires a great deal of effort, but is u 
ltimately extremely rewarding.

Photo Antoine Legrand

Photo Doris Kucera
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Design prices, like art prices, are dictated by two fundamental principles: signature 
and rarity. The most popular contemporary designers have an immediately 

recognisable style, and just as a trained eye knows a Picasso or a Fernand Léger 
from a distance, so design collectors can easily recognise a piece by Marc Newson 
or Ron Arad. Design objects that have earned some kind of recognisable market 
value are generally pieces created by designers who are supported by galleries 
and exhibited at international art fairs and in prestigious museums.
Indeed, the similarities between art and design began to multiply during the 

1980s and this trend has substantially inflated design auctions prices over the 
last decade. Contemporary, cutting-edge, design almost consciously abolishes the 
frontier between the object and the artwork and certain creations are distinctly 
more art-oriented than object-oriented. At the same time, in order to stimulate 
market interest, designers have begun to invest their works with another characte-
ristic common to most artworks: the rarity factor. So we now frequently encounter 
unique pieces (prototypes or one-off orders), limited and numbered series and a 
“differentiation principle” (via, for example, redefining the purpose of certain ob-
jects by the Campana Brothers, or the introduction of an element of chance into 
the production process by Gaetano Pesce). 
Between 2005 and 2008 design prices appreciated rapidly, following much the 

same steep trajectory as contemporary art prices. Rare and generally highly 
sculptural pieces fetched tens, sometimes hundreds, of thousands of euros, and 
occasionally millions. Although not a “design” piece, the auction record for a 
piece of furniture is € 25m for Badminton Cabinet dating from the 18th century 
(c. £ 17m on 9 December 2004 at Christie’s). With an equivalent sum, one could 
buy a major work by Pablo Picasso or a masterpiece by Rembrandt, whose auction 
record stands at € 29.6m (c. £ 18m) for Portrait of a Lady, Aged 62, on 13 December 
2000 at Christie’s London.
In February 2009, a 20th century piece of furniture at the Christie’s / Pierre 

Bergé -Yves Saint Laurent sale in Paris unexpectedly fetched a sum not far short 
of the Badminton Cabinet record: Eileen Gray’s “dragons” armchair elicited an 
astonishing final bid of € 21.9m, a figure substantially above Christie’s estimates.
Although contemporary design still has far to go before reaching such dizzy sum-

mits, certain highly gifted designers have managed to infiltrate a niche market 
with very limited editions created in parallel with a massive industrial produc-
tion. The prestige of signatures like Marc Newson, Frank Gerhy, Zaha Hadid, the 
Campana brothers or Ron Arad, coupled with the rarity factor and the artistic 
and technical qualities of the selected pieces make design a collectors’ field just like 
any other artistic segment. Ranging from a couple of hundred euros for second-
hand pieces of furniture and objects from major production series to the seven-
figure sums for works by the Australian designer Marc Newson, the auction price 
range in the design world is – like that of the art world – extremely broad.
Between 2006 and 2008 design sales generated numerous new records at Sothe-

by’s, Christie’s, Phillips de Pury & Company, Artcurial and several other auction 
houses. However, the atmosphere at these big sales has been substantially less eu-
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phoric in 2009 and the most popular designers of just several months back have re-
mained unsold when proposed at what now look like exorbitant prices. For exam-
ple, on 12 June 2009, Sotheby’s organised a major sale in New York with, as its star 
lot, the precious shiny aluminium bench Tuyomyo (“yours and mine” in Spanish) 
by one of the world’s most famous architect/designers, Frank Owen Gehry. This 
unique piece, developed by Emeco using state-of-the-art aviation technology, was 
announced at between $250,000 and $350,000; but the piece was bought in, leav-
ing Sotheby’s 16 November 2006 New York record of $ 150,000 (117 000 €) for a 
Fish Lamp dating from 1986 intact.
Aside from the failed Tuyomyo sale, the prices of works by the world’s most sou-

ght-after designers have nearly all contracted in 2009, except for certain “icons”, 
including Marc Newson’s famous Lockheed Lounge LC1.

Marc Newson at the top
Marc Newson has pieces in the Vitra Design Museum at Weil am Rhein in Ger-

many, the Museum of Modern Art in New York, the Carnegie Museum of Art in 
Pittsburg and the Centre Georges Pompidou in Paris. Coveted by museums and 
winner of about thirty different prizes (including the famous Golden Compass in 
2000) he is also promoted to major contemporary art collectors by the Gagosian 
Gallery (whose protégés include Jeff Koons and Damien Hirst) and by the Pari-
sian Kreo Gallery where Didier Krzentowski is preparing a catalogue raisonné of 
his limited editions, the prices of which have rocketed over the last decade.
Today, Marc Newson is the world’s most expensive living designer at auctions. 

His star piece, the sculptural Lockheed Lounge, has already set a new record this 
year. 
On 30 April 2009, Phillips de Pury & Company gave the chaise-longue prime sta-

tus at its London Design sale with its photo on the catalogue cover and no less 
than nine pages of text about the work, including the observation that the very 
same piece had appeared in Madonna’s “Rain” video clip. In fact there are 15 
versions of this chaise-longue, four of which are artist’s proofs. The “pop exposure” 
of the piece auctioned in April contributed to the appetites of buyers who bid up 
to £  950,000 (€  1m). The result was substantially better than the auctioneer’s 
£ 500,000 – £ 700,000 estimate and accounted for nearly half the total revenue 
from the entire sale. 
Back in 1985, when Newson had just graduated, the prodigy designer struggled 

to finance the first examples of his Lockheed Lounge chaise-longue and to sell them 
for around £ 1,000 each. Twenty-four years later, Newson’s global notoriety and 
the very high demand for his works have multiplied his initial prices by almost a 
thousand times! On 16 May 2000 at Christie’s in New York, one example fetched 
$ 90,000 (c. € 100,000) against a high estimate of $ 60,000. On 14 June 2006 at 
Sotheby’s, a prototype of the same piece fetched $ 850,000 (€ 676,000), crown-
ing Newson as the world’s most expensive living designer. In 2007, the Gagosian 
Gallery organised his first solo exhibition in the United States (25 January - 3 
March) and on 14 October of the same year, the price of the Lockheed Lounge LC1 
reached past the $ 1m threshold for the first time with a £ 650,000 bid (c. $ 1.32m, 
€ 934,000) at Christie’s in London. 
Soon after designing his famous chaise longue, Newson created his Pod of Drawers 

in 1987 in homage to the anthropomorphic forms of André Groult’s precious sha-
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green-sheathed chiffonier (1925). The Pod of Drawers marks a significant milestone in 
Newson’s work and the piece was re-edited in 10 examples and two artist’s proofs 
in 1999. However, just a month and a half after the close of his exhibition at the 
Gagosian Gallery, Christie’s offered a version of the piece created before 1990. In 
fact, Christie’s presented the entirely hand-made Pod of Drawers not in a Design 
sale, but in a Post-War and Contemporary Art Evening Sale in New York on 16 
May 2007, despite the fact that the auctioneer had a sale of 20th century Decora-
tive Arts and Design on the same day at its Paris branch. Going under the final 
hammer for $ 900,000 (€ 664,000), this move contributed to the Pod of Drawers 
acquiring the status (and price) of a major unique work of art. Two years later, 
Christie’s sold a more recent edition of the Pod of Drawers (1999) for half the price 
at £ 300,000 (€ 330,000) in London.
These spectacular auction results have of course had a beneficial impact on his 

later works such as his Komed wall lights which fetched £ 50,000 (c. € 55,700), twice 
their initial estimate, on 30 April 2009 at Phillips de Pury & Company.
Notwithstanding Newson’s successes, the other major names in the design field 

have experienced a rather less buoyant price evolution. Ron Arad and Zaha Ha-
did, for example, have been particularly impacted by the deterioration of the mar-
ket in 2009.

Zaha Hadid
At the height of her art, Zaha Hadid is one of the most sought-after signatures 

in design. And yet during the first half of 2009 all her major pieces offered at 
auctions were bought in: the Crest chaise (8 examples) at Christie’s NY on 2 June 
2009 (estimated £ 40,000 - £ 60,000), the Gyre lounge chair (12 examples, estimated 
at £ 40,000 - £ 50,000) and the Black table (£ 80,000 - £ 120,000) presented at 
Phillips de Pury & Company London 
on 30 April. Her best auction result so 
far this year has been € 38,000 for her 
Moraine sofa from the Z-Scape series 
on 14 May at the Palais Dorotheum 
in Vienna. The piece was estimated 
at € 24,000 to € 28,000 based on the 
good result (equivalent to €  29,000) 
obtained for another example of 
the same piece six-months earlier at 
Phillips de Pury & Company NY. 
In May 2004, Zaha Hadid became 

the first woman to win the Pritzker 
Prize considered the “Nobel prize” 
of architecture. Two years later, the 
Iraqi-British Hadid won the interna-
tional competition for the Dubaï Bu-
siness Bay centre-piece with a project 
consisting of three “dancing” towers 
(subsequently renamed Signature 
Towers) which are due to be inau-
gurated in 2011. That same year (2006), the New York Guggenheim hosted a 
retrospective exhibition of her work (3 June – 25 October) and the following year 

Zaha Hadid
Black «Aqua» Table (2006)
€ 227 321
Phillips, de Pury & Company, London, 30 Apr. 2009
© Dan Toben Smith
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(2007) the London Design Museum was the first British museum to organise a solo 
exhibition of her work, highlighting both her design creations and her architec-
tural vision (2007). At the end of 2008, her neo-baroque and futurist style made 
a distinctive foray into the field of art on the walls of the Sonnabend Gallery in 
New York. 
Collectors appear to have strong appetites for her work at the frontier of sculpture 

and design, just as they do for the creations signed by Marc Newson and Ron Arad. 
Two rare pieces created by Zaha Hadid fetched six-figure sums in 2005 and 2007: 
the first was a prototype of the Aqua table which fetched $ 250,000 (€ 212,150) at 
Phillips New York on 8 December 2005. This dynamic object evokes a liquid fro-
zen in motion and has a silicone gel top that projects a changing reflective surface. 
There are only two prototypes of the Aqua table (P1 and P2) on the basis of which 
a series of 12 examples was produced; subsequently, a series of 39 red Aqua tables 
was produced for the (RED)1 campaign that Bono and Bobby Shriver have been 
orchestrating since 2002. These red tables change hands at auction for between 
€ 22,000 and € 28,000 (April 2009, Rago Arts & Auction Center, Lambertville). 
The series limited to 12 examples has not yet arrived on the secondary market. 
Phillips de Pury & Company bought in a black version estimated at £ 80,000 at 
the famous Design sale of 30 April 2009. Zaha Hadid’s auction record was set on 
13 October 2007 for a spectacular piece entitled Urban Nebula (460.1 x 240 x 1,130 
cm). The work is a sort of fluid-form sculptural installation made of 150 blocks of 
polished black concrete and it was set up for the 2007 London Design Festival a 
month before being auctioned at Phillips de Pury & Company in London where it 
fetched £ 260,000 (€ 372,000).
2007 was a good year for Ron Arad with a series of new records. However, his 

market contracted in 2008 and, so far in 2009, both collectors and auction houses 
have shown considerable caution with respect to his prices.

Ron Arad 
Ron Arad has achieved recognition in a number of different fields: professor of 

art at the Royal College of Art in London, artist, designer and architect (reception 
area of the Tel-Aviv Opera House, Holon Design Museum in Israel, Olympic 
Bridge in London), he also has connections with the world of fashion. Some of the 
world’s most prestigious museums have acquired his works that represent a signifi-
cant step in the evolution of the shapes and materials used in our everyday objects. 
His solo exhibition No Discipline is today pursuing its itinerary: having opened at 
the Centre Georges Pompidou in Paris (20 November 2008 - 16 March 2009), it is 
now at the New York MoMA (2 August - 19 October 2009) and will be hosted by 
the Amsterdam Stedelijk Museum in 2010. 
Born in Tel Aviv in 1951, Ron Arad studied at the Jerusalem Academy of Art and 

Design. Having graduated, he moved to London in 1973 and opened the One Off 
Ltd studio in Covent Garden in 1981. His debut in the world of design was a piece 
of furniture that Marcel Duchamp would have appreciated: an old Rover car seat 
with two metal tubes in semi-circular arcs acting as feet and arm-rests – The Rover 
Chair – that clearly merged art with design at the outset of his career. The piece 
was produced by One Off Ltd until 1989. 
Today the emblematic Rover Chair is produced in two limited versions by Vitra, 

1 Fund for the treatment and prevention of HIV in Africa.
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Ron Arad
Fauteuil ‘Afterthought’ (2007)
€ 170 000
Christie’s, Paris, 28 May 2009
© Erik and Petra Hesmerg

one rusted, the other chrome-plated, under the name Moreover. The auction price 
of a first-edition Rover Chair is between € 4,000 and € 5,000 on average. Howe-
ver, this price range can triple for one of the rarer models such as the 1984 Ro-
ver Chair in red leather offered at Damien Leclere in Marseille in November 
2008. Estimated at € 10,000 to € 12,000, it attracted generous bidding and sold 
for € 15,000.
Nevertheless, his D sofa perfectly illustrates the switch from euphoria to sobriety 

amongst collectors and dealers with respect to star designers. On 13 December 
2007, Phillips de Pury & Company literally hit the jackpot: a D sofa (or St. St. 
Sofa, created in 1994 by the One Off Studio in 20 examples) more than tripled 
its $ 100,000 estimate when it fetched $340,000. On 16 June 2009, the same pie-
ce struggled to reach its low estimate 
of €  100,000 and eventually sold for 
€ 95,000 at Artcurial (Paris). 
Back in 2006 (November 28), Artcu-

rial had already sold a Ron Arad piece 
for 4x its estimate: Loop Loom, a chaise 
longue in polished steel wire mesh (edi-
ted in 5 examples plus 3 artist’s proofs) 
fetched € 100,000, a record for the de-
signer at the time.
Hs prices continued rising throu-

gh 2007 with a bid of £ 100,000 (c. 
€  144,000) at Christie’s on 14 Octo-
ber for Two Legs and a Table, edited in 
20 examples by the Ron Arad Studio 
in 1996. The following year (12 June 
2008) a prototype of Two Legs and a 
Table fetched £ 200,000 (c. € 252,000) 
at Phillips de Pury & Company in 
London.
However, even his “exceptional” pie-

ces began to suffer from price depre-
ciation at the end of 2008. Fearful of 
over-paying their acquisitions at a time 
when all the economic, financial and 
art market indicators were in the red, 
collectors rejected best pieces offered 
on 17 December 2008 at Phillips de 
Pury & Company in New York. The 
estimates for Wild Crow ($  160,000 – 
$ 180,000) and for the prototype Oh-
Void ($ 175,000 – $ 225,000) were too 
high for collectors and the four pieces which found buyers (at between 8,000 and 
40,000 dollars) remained “cautiously” within their estimated ranges. The best 
Ron Arad result over the following six months came from the Paris branch of 
Christie’s that sold one of his Afterthought armchairs (2007) for € 170,000 versus an 
estimate of € 180,000 - € 250,000 (28 May 2009). On this occasion, the “diffe-
rence factor” (the four examples edited by the Mourmans de Maastricht Gallery 
are all slightly different in terms of design, material and colour) appears to have 
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produced the desired effect.
Although it is a less well-known facet of his work, Ron Arad is also a painter. 

Since the beginning of the 1990s his paintings (of his own furniture creations) 
have struggled to acquire a stable auction price index. In 2001, a 2-metre painting 
of the famous Big Easy armchair sold for the equivalent of € 4,200 at Cornette de 
Saint-Cyr in Paris. In June 2008, Artcurial tried to sell similar works for between 
€ 14,000 and € 22,000! Although these price ranges are more or less coherent with 
the evolution of his price index as a designer, they are excessive considering how 
little his paintings are known. The works were therefore bought in… suggesting 
that the dissolution of the frontier between art and design works better when art is 
introduced into design than vice-versa.
Contemporary Dutch design – characterised by creative or narrative objects, hi-

ghly conceptual works, technological innovations and unlikely combinations – is 
currently enjoying a good deal of attention from collectors. Born in the 1960s and 
70s, Jeroen Verhoeven, Joris Laarman, Tord Boontje, Marcel Wanders and Joep 
van Lieshout are currently the most sought-after designers at auctions after Marc 
Newson, Ron Arad and Zaha Hadid. 

New blood from Holland
The success of the Droog design agency has largely contributed to the interna-

tional recognition of a new generation of designers from the Netherlands. Droog 
Design, a Dutch designers’ collective that appeared in 1993 and that was officially 
founded in 1994 by Gijs Bakker and Renny Ramakers, acts as a springboard for 
the most inventive young designers of the moment, including Marcel Wanders, 
Hella Jongerius, Tejo Remy, Richard Hutten and Jurgen Bey. The Agency’s ca-
talogue contains some of the most creative and hybrid objects produced by this 
new generation: Tejo Remy’s Chest of Drawers, Rag Chair and Milk Bottle lamp… 

Joris Laarman’s Heat-wave electric radia-
tor… Marcel Wanders’ Knotted chair and 
Jurgen Bey’s Tree-Trunk bench. 
The Telling Tales: Fantasy and Fear in 

Contemporary Design exhibition at Lon-
don’s Victoria & Albert Museum (14 
July - 18 October 2009) gives pride of 
place to Dutch design. The exhibition 
is deliberately narrative and aims to 
explore the fables and stories associated 
with each object - with the breakdown 
of the frontier between art and design 
being conveyed by a strong dose of 
fantasy and emotion. The majority of 
the selected pieces are limited series by 
artists who have emerged in Holland 
like Tord Boontje, Wieki Somers, Ineke 
Hans, Jurgen Bey, Alexander van Slob-
be, Sebastian Brajkovic, Niels van Eijk, 
Miriam van der Lubbe, Luc Merx, Joep 
van Lieshout, Maarten Baas and Stu-
dio Job. Mostly in their thirties, these 

Joep Van Lieshout
Sensory Deprivation Skull (2007)
€ 42 328
Phillips, de Pury & Company, London, 30 Apr. 2009
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Jeroen Verhoeven
Cinderella table (2005)
€ 70 000
Camard & Associes, Paris, 06 Apr. 2009
Courtesy of Carpenters Workshop Gallery, London

designers have already been exhibited and collected. On the secondary market, 
certain prototypes and limited series change hands for tens, and occasionally 
hundreds, of thousands of euros. For example, the V&A is exhibiting Joep van 
Lieshout’s Sensory Deprivation Skull. This Dutch designer (born in 1963) is the 
founder of the Atelier van Lieshout (AVL, 1995, Rotterdam) where about twenty 
architects, designers, sculptors and artisans work on furniture and organic, and 
distinctly unorthodox, “living units”. His Sensory Deprivation Skull, created in 
2007, is a large skull-shaped fur-lined meditation chamber to accommodate two 
people. There are 10 examples of this giant vanitas, one of which fetched £ 38,000 
(c. € 42,000) in April 2009 at Phillips de Pury & Company in London. Another 
star piece of the Telling Tales exhibition is a marble version of the ghostly Cinderella 
table by Jeroen Verhoeven, the original wood versions of which already fetched 
six-figure auction results in 2008. His prices have since contracted, but Verhoe-
ven has still signed the best auction result of this year amongst his Dutch peers. 
Verhoeven was born in 1976 and studied at the Eindhoven Academy of Design 
like so many of the rising stars of Dutch design including Joris Laarman, Tord 
Boontje, Jurgen Bey, Richard Hutten, Judith de Grauw, Joep van Lieshout, Mar-
cel Wanders, Job Smeets and Nynke Tynagel (Studio Job).

Jeroen Verhoeven
His most spectacular creation is indeed his Cinderella table (2005) the shape of 

which is the result of a cross between an 18th century table and a commode. The 
synthesis of the shapes was done using computer-assisted design technology and 
the piece was made using laser precision wood-cutting techniques. The first hand-
made prototype of the Cinderella table was exhibited to the public at the Design contre 
Design exhibition at the Grand Palais in Paris from 28 September 2007 to 7 Janua-
ry 2008. Verhoeven has had 20 examples of this version produced, one of which 
has been acquired by 
the New York MoMA 
and another by the Lon-
don V&A. By including 
the latest marble version 
of the Cinderella table 
in its Telling Tales exhi-
bition, the V&A highli-
ghts the transformation 
of the table into sculp-
ture and the narrative 
strength of the switch 
of materials: Cinderella, 
made from a common 
material (wood) beco-
mes a precious work of 
art (in marble). 
The very limited edi-

tion of the marble ver-
sion (6 examples) will 
no doubt sell for consi-
derably more than the 
€ 70,000 that the wood 
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version fetched at 6 April 2009 in Paris (Camard & Associés). Another Cinderella 
table in wood carrying a price estimate of £ 80,000 – £ 120,000 failed to sell on 
30 April 2009 at Phillips de Pury & Company as buyers found the price range 
too high. And yet on 12 June 2008, the Cinderella table offered in New York by the 
same auctioneer fetched $ 210,000 against an estimated price range of $ 140,000 
- $ 180,000. In other words, between the euphoria of 2008 and the crisis in 2009, 
the Cinderella table has fallen in value by roughly € 100,000; but, all things consi-
dered, this adjustment does not look unreasonable. The young Jeroen Verhoeven 
(born in 1976) has already scored better auction results than Marcel Wanders, one 
of the most prolific designers of the moment and whose career began ten years 
earlier.

Marcel Wanders 
Marcel Wanders (born in Boxtel in the Netherlands on 2 July 1963) co-founded 

the design studio WAAC’s Design & Consultancies in 1992 and it rapidly became 
one of the Holland’s most successful design businesses. His work has achieved 

international recognition 
outside of Europe, parti-
cularly since the MoMA 
acquired his Knotted chai-
se edited by the Droog 
Design collective in 1996. 
Today, this seat is edi-
ted by the Italian design 
firm Cappellini and sells 
at auctions for between 
€  1,000 and €  2,000 on 
average. 
In 2000, this prodi-

gious designer became a 
mentor by founding his 
own design production 
company Moooi which 
launched Maarten Baas’ 
charred Smoke furniture 
series and collaborated 

with Studio Job. In 2006, he chose Droog Design to produce his Crochet chaise, 
revisiting the crochet tradition in a contemporary material (epoxy resin). Edited 
in just 20 examples, it is Marcel Wanders’ most sought-after piece at auctions. So 
far in 2009 two Crochet chaises have been publicly sold, one at Tajan in Paris on 2 
April, and the other at Phillips de Pury & Company in London on 30 April. The 
hammer prices were between € 25,000 and € 30,000. These two sales were the 
only notable sales of his work this year as his Pizza Carrara Bench (2005) was bought 
in at the Artcurial sale on 7 April. This piece in marble, whose motifs evoke a 
similar kind of delicate embroidery to that used in the Crochet chaise, carried an 
estimate of € 15,000 to € 20,000.

Marcel Wanders
Crochet Chair (2006)
€ 27 847
Phillips, de Pury & Company, London, 30 Apr. 2009
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Unique pieces… through recycling 

Marteen Baas
Marteen Baas (born 1978), one of Marcel Wanders’ young protégés, became a 

guru of the “unique piece” with his charred Smoke furniture series initially produced 
for his art college finals show in 2003 (the wood is burnt at very high temperature, 
then lacquered with an epoxy varnish). The young designer takes existing objects 
and gives them a unique character via one form of “destructive” process or ano-
ther. This strategy is of course close to the “readymade” approach used by contem-
porary artists in the 
20th century and also 
reminds us of the py-
romaniac anger of the 
New Realist Arman 
(who incidentally crea-
ted furniture as well as 
artworks), except that 
Arman stripped the 
chair of its function by 
burning it almost enti-
rely and then transfor-
med its remains into 
sculptures cast in bron-
ze for posterity. Mar-
teen Baas’ design art 
has much in common 
with contemporary art, 
both methodologically 
and artistically, but 
also in terms of price! 
In fact, the prices of 
Marteen Baas’ charred 
pieces of furniture (each 
considered unique) are 
indeed very close to those commanded by Arman’s burnt sculptures edited in 8 
examples. While an Arman burnt armchair from the The Day After series can fetch 
between € 15,000 and € 20,000 (The Day After, one Day in Amsterdam, Cornette de 
Saint-Cyr, Paris, 12 Dec. 2005), a low table by Marteen Baas fetches € 18,000 
(£ 16,000, Unique Smoke Table, Phillips de Pury & Company, 30 April 2009). 
The calcination inflicted on these objects gives them a certain fragility and spi-

rit, but the designer pushes the boundaries between furniture and sculpture even 
further with his Clay series of furniture created by hand-modelling synthetic clay 
onto a metal armature. The uneven and playful aspect of these pieces is attractive, 
especially as they are reasonably priced. At auctions, chairs from the Clay series 
sell for between € 1,500 and € 2,000 and a lot of six prototypes fetched $ 16,000 (c. 
€ 12,000) on 3 June 2009 at Phillips de Pury & Company.

Marten Baas
Prototype «Clay» chairs (2006)
€ 11 264
Phillips, de Pury & Company, New York, 03 June 2009
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Tejo Remy 
Like Marteen Baas, Tejo Remy (Dutch, born in 1960) plays with imperfection. 

However his creations focus more on the idea of recycling. His most appreciated 
pieces recycle waste materials: fabric waste with Rag Chair (1991, Droog Design), 
old drawers with Chest of Drawers (1991, Droog Design), milk bottles with Milk Bottle 
Lamp (one of Droog Design’s first editions). 

The designer has had particular 
success with a chests (versions of the 
famous Chest of drawers) entitled You 
can’t lay down your memories edited in 
200 examples. The design principle 
is voluntarily simplistic and is more 
related to DIY than to the design of 
conventional objects: recycling 
drawers of different sizes and col-
ours, fixing each one with a wooden 
frame to add solidity, and then strap-
ping the lot together. The principles 
of a participative and recycled de-
sign are two strong points in Tejo 
Remy’s works, especially as they co-
incide with today’s concerns about 
ecology, consumption and recycling. 
But what really adds to the collecta-
ble value of these Chests of Drawers is 
the differentiation of each piece. In 
terms of price, You Can’t Lay Down 
Your Memories is a good example (be-
fore the market ran out of cash) of 
the over-heating and of the mad rush 
to acquire works by up-and-coming 
young designers: on 12 June 2008, at 
Phillips de Pury & Company New 

York, one of Tejo Remy’s Chest of Drawers fetched twice its estimate at £ 47,000 
(€ 59,300). Less than a year later, the price was divided by three : an example from 
the same series fetched £ 15,000 (c. € 16,700) on 30 April 2009 at the same auc-
tioneer. And this has been his highest bid of the year so far... In France, two Chest 
of drawers submitted for auction on 14 June 2009 with estimates of €  15,000 – 
€ 20,000 failed to find buyers. 

Emerging designers 
Still relatively unfamiliar to the auction world, Joris Laarman, Tord Boontje and 

the Studio Job duo are the new rising stars of the design market proposing work 
that is boldly decorative and uninhibited. 

Tejo Remy
«You can’t lay down your memories» Cabinet (1993)
€ 30 324 

Phillips, de Pury & Company, London, 12 June 2008
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Tejo Remy 
Like Marteen Baas, Tejo Remy (Dutch, born in 1960) plays with imperfection. 

However his creations focus more on the idea of recycling. His most appreciated 
pieces recycle waste materials: fabric waste with Rag Chair (1991, Droog Design), 
old drawers with Chest of Drawers (1991, Droog Design), milk bottles with Milk Bottle 
Lamp (one of Droog Design’s first editions). 

The designer has had particular 
success with a chests (versions of the 
famous Chest of drawers) entitled You 
can’t lay down your memories edited in 
200 examples. The design principle 
is voluntarily simplistic and is more 
related to DIY than to the design of 
conventional objects: recycling 
drawers of different sizes and col-
ours, fixing each one with a wooden 
frame to add solidity, and then strap-
ping the lot together. The principles 
of a participative and recycled de-
sign are two strong points in Tejo 
Remy’s works, especially as they co-
incide with today’s concerns about 
ecology, consumption and recycling. 
But what really adds to the collecta-
ble value of these Chests of Drawers is 
the differentiation of each piece. In 
terms of price, You Can’t Lay Down 
Your Memories is a good example (be-
fore the market ran out of cash) of 
the over-heating and of the mad rush 
to acquire works by up-and-coming 
young designers: on 12 June 2008, at 
Phillips de Pury & Company New 

York, one of Tejo Remy’s Chest of Drawers fetched twice its estimate at £ 47,000 
(€ 59,300). Less than a year later, the price was divided by three : an example from 
the same series fetched £ 15,000 (c. € 16,700) on 30 April 2009 at the same auc-
tioneer. And this has been his highest bid of the year so far... In France, two Chest 
of drawers submitted for auction on 14 June 2009 with estimates of €  15,000 – 
€ 20,000 failed to find buyers. 

Emerging designers 
Still relatively unfamiliar to the auction world, Joris Laarman, Tord Boontje and 

the Studio Job duo are the new rising stars of the design market proposing work 
that is boldly decorative and uninhibited. 

Joris Laarman
Prototype Heatwave radiator (2003)
€ 19 234
Sotheby’s, New York, 12 June 2009

Tord Boontje
Born in 1968 in Enshede, Tord Boontje’s only auction result in the first half of 

2009 was £  24,000 (c. €  26,400) at Christie’s (7 avril 2009) for his Petit Jardin 
Garden bench (2006, edited in a series of 10 examples). This work, created with 
sheets of hand-assembled steel, is currently exposed at the London V&A’s Telling 
Tales exhibition. 

Joris Laarman
The Dutch designer, Joris Laarman’s auction record is just under the € 20,000 

threshold. Laarman achieved notoriety at the age of 25 with his Heatwave radiator 
at the Milan Furniture Fair in 2004. This superbly decorative work elicits a num-
ber of heat-related metaphors which quickly seduced the international museums 
and then consumers of cutting-edge design: it has become one of the star pieces in 
the Droog Design catalogue. 
The prototype Heatwave offered at Sotheby’s in June 2009 went under the hammer 

just under its low estimate at $ 27,000 (€ 19,200, estimated $ 30,000 – 50,000) 
In 2008, the designer created his Bone Armchair in collaboration with the New 

York gallery Friedman Benda. The work is made using state-of-the art techno-
logies and, in particular, the Optimisation Process used by the car manufacturer 
Opel. Several versions have been edited: one is moulded with a mixture of resin, 
marble and porcelain, another is in transparent polyurethane, and a third is in 
aluminium. The Friedman Benda Gallery is showing examples of the three ver-
sions (edited in limited series of 12 each), but the Bone Armchair has not yet received 
secondary market exposure.

Studio Job
The works of the Studio Job duo make very rare appearances at public sales, 

adding to the rarity effect that is so conducive to price inflation. Studio Job, a duo 
consisting of Job Smeets (born in 1970 in Belgium) and Nynke Tynagel (born in 
1977 in Holland), are past masters in the recycling of ideas and baroque extrava-
gance. 
They made a strong impression at the Miami Design Fair in December 2007 with 

a furniture series parodying major historical styles in blackened bronze and tor-
rents of gold: the Robber Baron collection. Historical references, irony and a pro-
nounced taste for the decorative arts are their hallmarks. They have rekindled 
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interest in marquetry with their Perished collection that includes a bench with iro-
nically macabre motifs. This bench (edition 1/6) fetched £ 45,000 (c. € 60,000) on 
19 October 2008 at Christie’s Post-War & Contemporary Art Evening Sale in 
London. That sale mixed designers Ron Arad and the Studio Job duo with major 
contemporary artists like Takashi Murakami, Gilbert & George, Richard Prince 

and Peter Doig. On 7 April 
2009, Christie’s London 
branch offered Studio Job’s 
Four Panel Screen from the 
Perished collection (edited in 
6 examples). Fetching 
£ 48,000 (c. € 55,000) ver-
sus an estimated price ran-
ge of £ 25,000 – £ 35,000, 
the work is one of the few 
pieces this year to have 
sold above its top estimate. 
And, having previously 
sold for $  47,500 (equiva-
lent at the time to € 23,000) 
at Sotheby’s New York on 
14 June 2008, the Four Pa-
nel Screen in question posted 
a price appreciation of no 
less than €  30,000 in less 
than one year. Studio Job’s 
price index is therefore on 
a rising trajectory, unlike 
many of the more esta-
blished signatures whose 
indices are waning. 
Recent auction results 

seem to suggest that deco-
rative and narrative works are very much in vogue with today’s collectors and 
that the ‘heirs of post-modernism’ are reaping the best results. The success of the 
Brazilian brothers Fernando and Umberto Campana – whose armchairs made 
from assembled plush toys are now easily fetching € 15,000 to € 20,000 at recent 
auctions – is just one example. But the example of François-Xavier Lalanne (1924-
2008) – with five new records signed in 2009 – is even more pertinent. In a career 
spanning half a century, François Xavier Lalanne, whose price index has risen 
155% since 2007, created idealised animal sculptures that contributed to a re-in-
vention of French decorative art. Working with his partner Claude, he managed 
to abolish the frontier between art and design already back in the 1960s. On 9 
December 2008, the day after his death, a siège-mouton (sheep-chair) sold at Chris-
tie’s in Paris for € 110,000, five times its estimate. Two months later, a superb La-
lanne YSL Bar (unique piece, made to order) shattered its estimate at the Christie’s 
YSL-Pierre Bergé Grand Palais sale on 23-25 February when it fetched € 2.4m. 
Compared with kind of sum….the price indices of the new Dutch “cutting-edge” 
still have plenty of upside potential…

Fernando and Umberto Campana
Fauteuil de repos Mickey & Minnie (2007)
€ 18 000
Pierre Berge, Paris, 17 June 2009
© Estudio Campana
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Artprice et la FIAC ont le plaisir de vous 
communiquer le rapport sur le marché de 

l’art contemporain 2008/2009.
Après son incroyable résistance analysée dans la 

précédente édition 2007/2008, la bulle spéculative  
de l’art contemporain a explosé cette année. Com-
ment les maisons de ventes se sont-elles adaptées 
à une demande atrophiée ? Comment les cotes les 
plus explosives se sont-elles comportées ? Quel est le 
degré de résistance des marchés neufs en Asie et 
au Moyen-Orient ?

Artprice a analysé pour vous les tendances 
dans plus de 72 pays à partir de 2 900 mai-
sons de ventes, écouté les galeries et étudié les 
résultats de ventes aux enchères des artistes phares.

Artprice est le leader mondial des banques de 
données sur la cotation et les indices de l’art avec 
plus de 25 millions d’indices et résultats de ventes 
couvrant 405 000 artistes. Artprice Images® permet 
un accès illimité au plus grand fonds du marché de 
l’art au monde, bibliothèque constituée de 108 mil-
lions d’images ou gravures d’œuvres d’art de 1 700 
à nos jours commentées par ses historiens. Artprice 
enrichit en permanence ses banques de données en 
provenance de 2 900 Maisons de ventes et publie 

en continu les tendances du marché de l’art  
pour les principales agences et 6 300 titres 

de presse dans le monde, ainsi que ses 
1 300 000 membres.

Artprice and the FIAC are pleased to com-
municate the latest on the contemporary art 

market 2008/2009.
After resisting against all odds in 2007/2008, as 

reported in the previous edition, the contemporary 
art market speculative bubble burst this year. How 
did auction houses adapt to the shrinkage of de-
mand? How did the higher price segments react? 
How resistant are the Asian and Middle-Eastern 
emerging markets?

Artprice has analyzed the information collected 
from 2,900 auction houses, the key artists’ auc-
tion records and the testimonies delivered by gal-
leries to deliver an analysis of the latest trends in  
72 countries.

Artprice, the world leader 
in art market information, lists 
over 25 million auction prices 
and indices covering over 405,000 
artists. Artprice Images® offers an 
unlimited access to the world’s most 
comprehensive art market archives with a 
its library of 108 million images or engravings of 
artworks from 1700 to the present day and com-
mented by in-house historians. Artprice perma-
nently updates its databases with information from  
2,900 auction houses and provides daily informa-
tion on art market trends for the main agencies 
and 6,300 press titles worldwide, as well as for its 
1,300,000 members.




