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Company {ƻǘƘŜōȅΩǎArtprice Artnet

Collectors 

Universe, 

Inc

Mallett

FINARTE 

CASA 

D'ASTE

Art'e S.p.A.
 Camera 

Work 
Art Vivant

Seoul 

Auction

Shinwa Art 

Auction

 Stanley 

Gibbons

Currency USD EUR EUR USD GBP EUR EUR EUR JPY KRW JPY GBP

Ticker NYSE:BID EPA:PRC FRA:AYD

NASDAQ: 

CLCT LON:MAE BIT:FCD BIT:FMR  BER:NHT JCD:7523

KDQ:                  

063170 NJM:2437 LON:SGI 

52-Week High 41.86       19.23        11.40       13.08     1.90        0.57          9.19            6,000      613                9,900        189,000           2.23            

52-Week Low 7.24          4.06           3.35          2.76        0.44        0.18          4.30            3,500      210                2,215        22,600              1.10            

Price - Nov 28 9.94          5.09           4.31          2.76        0.44        0.20          4.31            5,500      276                2,990        26,900              1.33            

Shares, mln 67.30       6.27           5.63          8.45        13.8        50.08       3.58            0.04         15.46            16.50        0.06                    25.18         

Mcap, mln 669           32                24              23            6               10              15                 220          4,267            49,335     1,614                 33                

Mcap, mln (USD) 669           41                31              36            9               13              20                 279          45                   34                17                        52                

% YTD -73.1% -70.4% -59.0% -70.3% -73.0% -61.5% -42.5% 27.9% -52.9% na -76.7% -35.3%

% 2 week 12% 6.3% -10.4% -12.7% -7.4% -5.6% -12.0% 14.6% 3.0% -14.3% -10.2% -0.7%

% 1 year -73% -70.9% -54.8% -80.7% -77.0% -63.0% -48.1% 27.9% -55.5% na -83.7% -41.2%

In the 2 week period ending Nov 28th, the financial markets experienced a steep initial drop, followed by a rapid rebound 
as reflected in the growth rates of the major indices during this period: the S&P increased by 2.6% finishing at 873.29, and 
the Dow Jones climbed to 8829.04, regaining 4%.  
 
Despite the continued sense of gloom pervasive in the economic forecast data, the market experienced a steady climb in 
stock prices as a result of decreased pressures to sell. 
 
²ƛǘƘƛƴ {ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎ ǘƘŜ ƎǊƻǿǘƘ ƭŜŀŘŜǊǎ ŦƻǊ ǘƘƛǎ ǇŜǊƛƻŘ ǿŜǊŜ /ŀƳŜǊŀǿƻǊƪΣ ǿƛǘƘ ŀ ƛƴŎǊŜŀǎŜ ƻŦ мп҈ to close at US 
$6935.89 per share on Nov 28, and Sotheby's, whose stock price rose 12% to US $9.94 per share. It is worth mentioning 
ǘƘŀǘ ŀƳƻƴƎ ŀƭƭ {ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎΣ /ŀƳŜǊŀ ²ƻǊƪ Ƙŀǎ ǇǊƻǾŜŘ ǘƘŜ Ƴƻǎǘ ǎǘŀōƭŜ ƛƴ ǘŜǊƳǎ ƻŦ ǇǊƛŎŜτpartly due to low liquidityτ
with the highest YTD growth rate of 28%. 
 
The biggest loser over the last 2 weeks was Seoul Auctions, which dropped 14% to a closing price of US $2.08 on  
Nov 28th.  Collectors Universe and Art'e S.p.A were not far behind, falling 12.7% and 12.0% respectively.  

/ƻǇȅǊƛƎƘǘ ϭ нллу  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ !Ǌǘ {ǘƻŎƪ bŜǿǎƭŜǘǘŜǊ -- All rights reserved 

!ƭƭ Řŀǘŀ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘƛǎ ƴŜǿǎƭŜǘǘŜǊ ƛǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴŀƭ ǇǳǊǇƻǎŜǎ ƻƴƭȅΦ {ƪŀǘŜ tǊŜǎǎ ŀƴŘ {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ Research & Ratings makes no representations as to the accuracy, completeness, cur-
rentness, suitability, or validity of any information in this newsletter and will not be liable for any errors, omissions, or delays in this information or any losses, injuries, or damages arising from its display or 
use.   All information is provided on an "as-is" basis.  {ƪŀǘŜ tǊŜǎǎ ŀƴŘ {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ ƳŀƪŜǎ ƴƻ ŎƻƳƳƛǘment to update or correct any Information that appears in this newsletter. Skate 
tǊŜǎǎ ŀƴŘ {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ŘƛǎŎƭŀƛƳǎ ŀƭƭ ǿŀǊǊŀƴǘƛŜǎΣ ŜȄǇǊŜǎǎ ƻǊ ƛƳǇƭƛŜŘΣ ƛƴŎƭǳŘƛƴƎ ǿƛǘƘƻǳt limitation, the warranties of merchantability, fitness for a particular purpose, and non-
infringement with respect to the information, graphics and materials contained herein. To the maximum extent permitted by applicŀōƭŜ ƭŀǿΣ ƛƴ ƴƻ ŜǾŜƴǘ ǎƘŀƭƭ {ƪŀǘŜ tǊŜǎǎ ŀƴŘ {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ 
Ratings be liable for any direct, special, incidental, indirect, or consequential damages whatsoever arising out of information ƛƴ ǘƘƛǎ ƴŜǿǎƭŜǘǘŜǊΦ {ƪŀǘŜ tǊŜǎǎ ŀƴŘ {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎΣ ǘƘŜƛǊ 
owners and employees may own shares, bonds, notes, options, or other financial interests in companies mentioned in this newsletter. 
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A Los Angeles Times article published Nov 
мфǊŜǾŜŀƭŜŘ [ƻǎ !ƴƎŜƭŜǎΩǎ aǳǎŜǳƳ ƻŦ /ƻƴπ
temporary Art (MOCA) to be in dire financial 
straits; reports for the fiscal year ending June 
30, 2007, published by Lee Rosenbaum in the 
Arts Journal on Nov 20, disclose that the 
museum has borrowed $17,167,257 against 
its endowment and has an unrestricted net 
ŀǎǎŜǘ ŘŜŦƛŎƛǘ ƻŦ ϷтΣрнсΣтффΣ άƛƴŎƭǳǎƛǾŜ ƻŦ ǘƘŜ 
book value of MOCA's property and other 
assets valued at $9,640,458, which are illiq-
ǳƛŘΦέ ¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ŜƴŘƻǿπ
ment as of June 30, 2007 was $19,799,926 
ŀƴŘ ǘƘŜ ƳǳǎŜǳƳΩǎ нллу ƻǇŜǊŀǘƛƴƎ ōǳŘƎŜǘ ƛǎ 
$21M.  
 

Lƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘƛǎ ƴŜǿǎ ƻŦ ǘƘŜ ƳǳǎŜǳƳΩǎ 
fiscal crisis and subsequent rumors that the 
museum would send its 6,000-strong collec-
tion of contemporary art to another institu-
tion, art collector and former SunAmerica 
CEO Eli Broadτwhose Broad Museum of 
Contemporary Art opened in Feb 2008 at 
rival contemporary museum Los Angeles 
Contemporary Museum of Art, and who this 
week announced his intent to open yet an-
other Los Angeles area contemporary art 
museum to house the massive collection of  
his Broad Foundationτoffered to bail out the 

ƳǳǎŜǳƳ ǿƛǘƘ ŀ Řƻƴŀǘƛƻƴ ¦{ Ϸолa ƛŦ ah/!Ωǎ 
trustees and patrons aid in the rescue with 
funds of their own.  
 

While the museum has yet to move on 
.ǊƻŀŘΩǎ ƻŦŦŜǊ ƻǊ ŀƴȅ ƻǘƘŜǊ ǎŎƘŜƳŜ ǘƻ ǎŀǾŜ 
itself, it announced the implementation of 
certain measures to cut costs, including a 
10% reduction to its fiscal year 2008 operat-
ing budget; the temporary closure of one of 
its three exhibition spaces, Geffen Contem-
porary at MOCA, from Jan 6 through June 30, 
2009; and pushing forward several exhibi-
tions to Spring 2009 from later in the calen-
dar year.  
 

Also in trouble, the Minnesota Museum of 
American Art announced plans last week to 
temporarily close beginning Jan 2009. The 
Minneapolis-St. Paul, Minnesota Star Tribune 
reported that the museum posted operating 
deficits for the past three years and that the 
board decided to close the museum when it 
was notified that the building housing the 
temporary space in which it has exhibited 
since 2004 is to be sold. According to the Star 
Tribune, the museum has a history of finan-
cial hardships and was recently forced to 
reduce its staff by 77%.  

Museums in Crisis 

/ƻǎǘ wŜŘǳŎǘƛƻƴǎ ŦƻǊ !ǊǘƛǎǘǎΩ {ǘǳŘƛƻǎ ŀƴŘ DŀƭƭŜǊƛŜǎ 
 

On November 22, the UK Guardian ǊŜǇƻǊǘŜŘ ǘƘŀǘ 5ŀƳƛŜƴ IƛǊǎǘΩǎ Ƴŀƛƴ ŀǊǘ 
production company, Science Ltd, decided not to renew the contracts of 
άǳǇ ǘƻ мтέ ƻŦ ƛǘǎ нн ǎǘŀŦŦ ƳŜƳōŜǊǎΤ ƛƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ DǳŀǊŘƛŀƴ ǊŜǇƻǊǘŜŘΣ 
ǘƘǊŜŜ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǎǇŜŎƛŀƭƛȊŜ ƛƴ ƳŀƪƛƴƎ IƛǊǎǘΩǎ ƛŎƻƴƛŎ ōǳǘǘŜǊŦƭȅ ǇŀƛƴǘƛƴƎǎ 
also face unemployment. The paper quoted a Science Ltd. director, Jude 
Tyrell, as confirming the reduction of staff; Tyrell claims that the redundan-
cies were planned though the paper reports that staff were surprised by 
ǘƘƛǎ ŘŜǾŜƭƻǇƳŜƴǘΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ƭƛƎƘǘ ƻŦ ǘƘŜ ƎǊŜŀǘ ǎǳŎŎŜǎǎ ƻŦ IƛǊǎǘΩǎ {ŜǇǘ 
нллу {ƻǘƘŜōȅΩǎ ǎŀƭŜǎ ǿƘƛŎƘ ŜŀǊƴŜŘ ¦{ ϷмфуaΦ  
 

.ƭƻƻƳōŜǊƎΩǎ Yŀǘȅŀ YŀȊŀƪƛƴŀ ǊŜǇƻǊǘǎ ǘƘŀǘ ǎŜǾŜǊŀƭ /ƘŜƭǎŜŀ ŘŜŀƭŜǊǎΣ ƛƴŎƭǳŘƛƴƎ 
Goff & Rosenthal, Perry Rubenstein, David Zwirner and Leo Koenig, are 
taking cost-reduction measures, such as attending fewer art fairs in 2009, 
consolidating storage and cutting back on the capital outlays to fund their 
ŀǊǘƛǎǘǎΩ ƳƻǊŜ ŜȄǘǊŀǾŀƎŀƴǘ ǇǊƻŘǳŎǘƛƻƴǎΦ  Lƴ ŀŘŘƛǘƛƻƴΣ ǎŜǾŜǊŀƭ b¸ ƎŀƭƭŜǊƛŜǎ 
have given notice to staff, including PaceWildenstein, which laid off 18 of 
146 employees, and the Matthew Marks Gallery, which reduced their staff 
by 4 to 20, according to The Baer Faxt. 

Russian Auctions Results 
  

The results of the Russian art sales held last week in London by four auction 
houses demonstrated that Russian art collectors, noted for history making 
purchases of Russian and contemporary art over the past two years, are 
unwilling to pay record setting  prices in this very much deflated economic 
climate. 
 

!ǎ ǊŜǇƻǊǘŜŘ ōȅ WƻƘƴ ±ŀǊƻƭƛ ƻƴ .ƭƻƻƳōŜǊƎΦŎƻƳΣ ŀǘ aŀŎ5ƻǳƎŀƭƭ !Ǌǘǎ [ǘŘΩǎ 
Russian 19th and 20th Century paintings evening sale on Nov 25, less than 
40% of the lots sold; the auction houseτfounded in 2004 and specializing in 
Russian artτtook in just US $5M, 41.6% of the US $12M pre-sale estimate. 
 

!ǘ ƛǘǎ wǳǎǎƛŀƴ !Ǌǘ ǎŀƭŜǎ ƭŀǎǘ ǿŜŜƪΣ /ƘǊƛǎǘƛŜΩǎ ǘƻƻƪ ƛƴ ŀ ǘƻǘŀƭ ƻŦ ¦{ ϷмсΦнуaΣ 
58% less than its presale low estimate of US $28.08M, and only 41.6% of last 
ȅŜŀǊΩǎ Ŧŀƭƭ wǳǎǎƛŀƴ !Ǌǘ ²ŜŜƪ ǘƻǘŀƭΦ {ƻǘƘŜōȅΩǎ ŦŀǊŜŘ ǎƭƛƎƘǘƭȅ ōŜǘǘŜǊΣ ǿƛǘƘ ǘƻǘŀƭ 
sales of US $37.54M, only 15% down from its presale low estimate of US 
ϷппΦстaΤ ƛǘǎ Ŧŀƭƭ wǳǎǎƛŀƴ !Ǌǘ ǿŜŜƪ ǘƻǘŀƭǎ ǿŜǊŜ ор҈ ōŜƭƻǿ ƭŀǎǘ ȅŜŀǊΩǎ ǊŜǎǳƭǘǎΦ 
Bonhams fared the worst, selling only one-third of its lots during its Nov 25 
Russian art sale, with total sales of US $2.53M, 71% below its presale low 

estimate. 

{ǘŀƴƭŜȅ Dƛōōƻƴǎ DǊƻǳǇ [ǘŘΦ Wƻƛƴǎ {ƪŀǘŜΩǎ {ǘƻŎƪ ²ŀǘŎƘ 
 

¢Ƙƛǎ ƛǎǎǳŜ ƻŦ ǘƘŜ {ƪŀǘŜΩǎ {ǘƻŎƪ ²ŀǘŎƘ ƳŀǊƪǎ ǘƘŜ ŘŜōǳǘ ƻŦ ŀ ƴŜǿ ŀŘŘƛǘƛƻƴ ǘƻ 
our surveyed Art Stocks, Stanley Gibbons Group Limited.  The Stanley Gib-
bons Group Limited and its subsidiaries, Stanley Gibbons (Guernsery) Lim-
ited, Stanley Gibbons Holdings PLC, and Stanley Gibbons Limited deal in 
stamps, autographs, rare records and related memorabilia and develop and 
operate collectibles Websites and other related philatelic mail order and 
accessories.  
 

According to its Interim 2008 Financial Report, the firm plans to launch a rare 
stamp fund in 2009 which it believes will be an appealing alternative invest-
ment in the current financial climate. According to the UK Guardian in a June 
2008 article, the company noted a 39% rise over the past year in its GB30 
rarities stamp price index of the rarest British stamps. Indeed, stamp collect-
ing as an alternative investment has been a popular theme in the financial 
press of late, with publications from the Financial Post to Bloomberg.com 
ƴƻǘƛƴƎ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ǎǘŀƳǇǎΩ ǇǊƛŎŜǎ ŀƳƛŘ ǘƘŜ ŎǳǊǊŜƴǘ ŜŎƻƴƻƳƛŎ ŎǊƛǎƛǎΦ 
According to an Oct 23 article in the Financial Post, The Stanley Gibbons GB 
Rarities Index of rare British stamps is up almost 150% in the past 11 years.   

{ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƻǊΩǎ {ŜǊǾƛŎŜǎΩ !ƴŀƭȅǎƛǎΥ Cŀƭƭ !Ǌǘ !ǳŎǘƛƻƴǎ 
 

{ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƻǊΩǎ {ŜǊǾƛŎŜǎ ƛǎ ǎŜǘ ǘƻ ǊŜƭŜŀǎŜ ƛǘǎ ƭŀǘŜǎǘ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ /ƘǊƛǎǘƛŜΩǎ ŀƴŘ 
{ƻǘƘŜōȅΩǎ ŀǳŎǘƛƻƴǎ ƻŦ LƳǇǊŜǎǎƛƻƴƛǎǘΣ aƻŘŜǊƴ ŀƴŘ /ƻƴǘŜƳǇƻǊŀǊȅ ŀǊǘ ƘŜƭŘ ƛƴ hŎǘ ŀƴŘ bƻǾΣ 
revealing the artworks earning highest returns. The findings will be available in full on its 
website, skatepress.com, later this week.  
 

{ƪŀǘŜΩǎ ǇǊŜǾƛŜǿŜŘ ǘƘŜ ǊŜǎǳƭǘǎ ŀƴŘ Ŏŀƴ ǊŜǇƻǊǘ ǘƘŀǘΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴ ƻƴ ǊŜǇŜŀǘ ǎŀƭŜǎ 
(ERR), the five artworks that brought investors the greatest returns were: 
 

ω   WŜŀƴ-aƛŎƘŜƭ .ŀǎǉǳƛŀǘΩǎ Untitleḑ  purchased in Nov 2001 for US $423,750 and sold at 
{ƻǘƘŜōȅΩǎ ƻƴ hŎǘ мт ŦƻǊ ¦{ ϷнΣттрΣфрсΣ ŀ нуΦпф҈  ǊŜǘǳǊƴ ƻƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŀŦǘŜǊ ŀ ƘƻƭŘƛƴƎ 
period of seven years; 
ω   !ƴŘȅ ²ŀǊƘƻƭΩǎ Two Marilyns (Double Marilyn), bought in Nov 1996 for US $370,000 and 
ǎƻƭŘ ŀǘ /ƘǊƛǎǘƛŜΩǎ ŦƻǊ ¦{ ϷсΣпспΣсфр ƻƴ hŎǘ муΣ ŀ нрΦсф҈ ǊŜǘǳǊƴ ƻƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŀŦǘŜǊ ŀ 
holding period of 12 years; 
ω  IŜƴǊȅ aƻƻǊŜΩǎ Reclining Woman: Elbow, bought in Nov 1994 for US $992,500 and sold at 
/ƘǊƛǎǘƛŜΩǎ ƻƴ bƻǾ сΣ ŦƻǊ ¦{ ϷоΣуфлΣрллΣ ŀ фΦмс҈ ǊŜǘǳǊƴ ƻƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŀŦǘŜǊ ŀ ƘƻƭŘƛƴƎ 
period of 14 years; 
ω  tƛŜǊǊŜ-!ǳƎǳǎǘ wŜƴƻƛǊΩǎ Jeune femme arrangeant sa chemise (Louise Benzel), purchased in 
WǳƴŜ мффо ŦƻǊ ¦{ ϷмΣммсΣулл ŀƴŘ ǎƻƭŘ ŀǘ {ƻǘƘŜōȅΩǎ ƻƴ bƻǾ о ŦƻǊ ¦{ ϷоΣппнΣрллΣ ŀ сΦсл҈ ǊŜπ
turn on the investment over 15 years; 
ω   !ƭōŜǊǘƻ DƛŀŎƻƳŜǘǘƛΩǎ Trois hommes qui marchent I, which sold for US $5,722,500 in Nov 
мффф ŀƴŘ ŜŀǊƴŜŘ ¦{ ϷммΣрлсΣрлл ŀǘ /ƘǊƛǎǘƛŜΩǎ ƻƴ bƻǾ сΣ ŀ сΦрл҈ ǊŜǘǳǊƴ ƻƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ 
over eight years 
 

The top seven repeat performers for the fall sales averaged returns of 11.78% after a holding 
period of 10.71 years, less than the average ERR of 18.60% over 10.1 years for repeat sales in 
these categories at the May sales. However, the results from the 2008 fall auctions show, 
ƻƴŎŜ ŀƎŀƛƴΣ ǘƘŀǘ {ƪŀǘŜΩǎ ŀƴŀƭȅǎƛǎ ǊƛƴƎǎ ǘǊǳŜΥ ƛŦ ƻƴŜ ŎƘƻƻǎŜǎ ǘƻ ƛƴǾŜǎǘ ƛƴ ŀǊǘǿƻǊƪǎΣ /ƻƴǘŜƳǇƻπ
rary art consistently shows the greatest rate of return when held for shorter periods.    
 

CƻǊ ƳƻǊŜ ŀǊǘ ǎŀƭŜǎ ŀƴŀƭȅǎƛǎΣ ƛƴŎƭǳŘƛƴƎ {ƪŀǘŜΩǎ ¢ƻǇ мллл ŀǊǘǿƻǊƪǎΣ Ǿƛǎƛǘ ǎƪŀǘŜǇǊŜǎǎΦŎƻƳΦ 

/ƻǇȅǊƛƎƘǘ ϭ нллу  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ !Ǌǘ {ǘƻŎƪ bŜǿǎƭŜǘǘŜǊ -- All rights reserved 

CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ, 
ǇƭŜŀǎŜ Ǿƛǎƛǘ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ ŀǘ ǿǿǿΦǎƪŀǘŜǇǊŜǎǎΦŎƻƳ ƻǊ ŎƻƴǘŀŎǘ [ƛȊ 5ƛƳƳƛǘǘ ŀǘ ŜŘƛƳƳƛǘǘϪǎƪŀǘŜǇǊŜǎǎΦŎƻƳ or 212-514-6010. 
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Trade/E-commerce  

 

                                           
 
Artnet.com AG was incorporated in 1998 and has been listed on the Frankfurt Stock Exchange since 1999. The Company provides  services in the USA, UK, Germany 
ŀƴŘ CǊŀƴŎŜΦ  ¢ƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƛƴŎƭǳŘŜ ŀ ǎǳōǎŎǊƛǇǘƛƻƴ-based Price Database (auction sales results), the Galleries Network for art market profes-
sionals, and on-line auctions. 
 

Subscriptions and Advertising- 
based Media/Web 

 Financials Company     Artnet AG 

Ticker      FRA:AYD  
Art Industry Sector  

 
Results for November 28 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 4.31  
P/E :  12.77 
EPS:  0.34 
52-wk High: 11.40 
52-wk Low: 3.35 

Shares out : 5.63M 
Mkt Cap. 24M 

                                                      
!Ǌǘ ±ƛǾŀƴǘ /ƻΦΣ [ǘŘΦ ƛǎ ōŀǎŜŘ ƛƴ WŀǇŀƴΦ ¢ƘŜ Ƴŀƛƴ ƭƛƴŜ ƻŦ !Ǌǘ ±ƛǾŀƴǘΩǎ ōǳǎƛƴŜǎǎ ƛǎ ƛǘǎ ǘǊŀŘŜ ƛƴ ŦƛƴŜ ŀǊǘ ǇŀƛƴǘƛƴƎǎΣ ǇǊƛƴǘǎ ŀƴŘ painted handicrafts, such as silk screens and 
sculptures. Art Vivant also engages in furniture sales; resort operations; fitness clubs; and magazine publishing. 

 
 

Company    Art Vivant Co., Ltd. 
Ticker   JSD:7523 
Art Industry Sector  

 
Results for November 28 in JPY: 

 

Key Facts and Figures 

Share price: 276.00  
P/E :  -14,223.20 
EPS:  -0.02 
52-wk High: 613.00 

52-wk Low: 210.00 
Shares out : 15.46M 
Mkt Cap. 4,267M 

        Financials 

±ƻƭǳƳŜ м ω LǎǎǳŜ т December 1, 2008 STOCK WATCH: Art Stocks 

EUR, mln. Last 12 months 3Q 2008 2007 2006

Revenues 11.7 8.8 11.0 8.4

Gross Profit 7.7 5.4 9.1 6.9

Operating Income 0.7 0.5 1.8 1.8

Net Income 1.9 1.3 2.3 2.5

Assets 8.5 8.5 6.9 4.7

Net Debt -3.3 -3.3 -3.6 -2.4

JPY, bln. Last 12 months 1H 2009/08 2008/07 2007/06

Revenues 7.5 3.7 8.3 9.5

Gross Profit 3.9 2.0 4.6 5.0

Operating Income 0.0 0.4 0.0 -0.5 

Net Income -0.3 0.2 -0.3 -0.8 

Assets 18.8 18.7 19.4 21.1

Net Debt -5.0 -4.2 -4.1 -2.2 
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Art Vivant Co., Ltd 

/ƻǇȅǊƛƎƘǘ ϭ нллу  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ !Ǌǘ {ǘƻŎƪ bŜǿǎƭŜǘǘŜǊ -- All rights reserved 

CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ, 
ǇƭŜŀǎŜ Ǿƛǎƛǘ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ ŀǘ ǿǿǿΦǎƪŀǘŜǇǊŜǎǎΦŎƻƳ ƻǊ ŎƻƴǘŀŎǘ [ƛȊ 5ƛƳƳƛǘǘ ŀǘ ŜŘƛƳƳƛǘǘϪǎƪŀǘŜǇǊŜǎǎΦŎƻƳ or 212-514-6010. 
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New York  

140 Broadway 

New York, NY 10005 

United States of America 

Tel: +1 (212) 514 6010 

Fax: +1 (212) 514 6037 

Share price: 5.09 
P/E :  26.59 
EPS: 0.19 
52-wk High: 19.23 

52-wk Low: 4.06 
Shares out : 6.27M 
Mkt Cap. 32M 

Key Facts and Figures 

                                                         
 
!ǊǘǇǊƛŎŜΦŎƻƳ ƛǎ ōŀǎŜŘ ƛƴ CǊŀƴŎŜ ŀƴŘ ƘŜŀŘǉǳŀǊǘŜǊŜŘ ƛƴ /9h ¢ƘƛŜǊǊȅ 9ǊƘƳŀƴƴΩǎ ǊŜǎƛŘŜƴŎŜ ƛƴ {ǘ wƻƳŀƛƴ ŀǳ aƻƴǘ ŘϥhǊΦ !ǊǘǇǊƛŎŜΩǎ ōǳsiness is based on its vast 
database of fine art auction records from which it produces market figures that are released in the economic, financial and art press worldwide. The data-
base is accessible only by subscription. Company subsidiaries include Van Wilder, Le Serveur Judiciaire Europeen and Artprice USA. 

Subscriptions and Advertising- 
based Media/Web 

 Financials Company     Artprice 
Ticker     EPA:PRC  
Art Industry Sector  

 
Results for November 28 in Euros: 

 
 
 

                                                     
 

Camera Work AG is based in Germany with headquarters in Berlin. Camera Work buys and sells photographic art, as well as the rights to reproduce photo-
graphic art. Camera Work  also stores and conserves its photographic collection along with those of third parties; produces photographic art books, cata-
logs, portfolios and posters; hosts photographic exhibitions; and curates photo exhibitions at third party locations.    

 

Trade/Dealer and Publisher  

Company    Camera Work AG 
Ticker     BER:NHT 
Art Industry Sector  

 
Results for November 28 in Euros: 

 
 

Key Facts and Figures 

Share price: 5,500.00  
P/E : 2,200.00 
EPS: 2.50 
52-wk High: 6,000.00 

52-wk Low: 3,500.00  
Shares out : 0.04M 
Mkt Cap. 220M 

 Financials 

±ƻƭǳƳŜ м ω LǎǎǳŜ т December 1, 2008 STOCK WATCH: Art Stocks 

EUR, mln. 2006 2005

Revenues 1.3 0.9

Gross Profit -0.3 -0.5

Operating Income 0.1 0.1

Net Income 0.1 0.1

Assets 64.5 63.5

Net Debt -0.1 -0.1

EUR, mln. Last 12 months 1H 2008 2007 2006

Revenues 5.6 2.7 5.3 4.3

Gross Profit 2.6 1.1 5.2 4.3

Operating Income 1.2 0.3 0.2 0.8

Net Income 1.2 0.3 0.2 0.8

Assets 13.6 13.6 13.3 13.3

Net Debt -0.1 0.1 0.1 0.0
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Camera Work

/ƻǇȅǊƛƎƘǘ ϭ нллу  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ !Ǌǘ {ǘƻŎƪ bŜǿǎƭŜǘǘŜǊ -- All rights reserved 

CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ, 
ǇƭŜŀǎŜ Ǿƛǎƛǘ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ ŀǘ ǿǿǿΦǎƪŀǘŜǇǊŜǎǎΦŎƻƳ ƻǊ ŎƻƴǘŀŎǘ [ƛȊ 5ƛƳƳƛǘǘ ŀǘ ŜŘƛƳƳƛǘǘϪǎƪŀǘŜǇǊŜǎǎΦŎƻƳ or 212-514-6010. 
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Finarte Casa d'Aste is an auction house company headquartered in Milan with branches in Milan, Venice and Rome. The company deals in fine art, 
antique furniture, jewelry, watches, books, textiles, carpets and crafts.    

Company    Finarte Casa d'Aste S.p.A.  
Ticker    BIT:FCD  
Art Industry Sector  Trade/Auction House 

 
Results for November 28 in Euros: 

 
 

Key Facts and Figures 

Share price: 0.20 
P/E : -10.02 
EPS: -0.02 
52-wk High: 0.57 
 

52-wk Low: 0.18 
Shares out : 50.08M 
Mkt Cap. 10M 

 Financials 

 Financials Company    Collectors Universe, Inc. 
Ticker    NASDAQ:CLCT 
Art Industry Sector     Services 
Results for November 28 in USD: 

 

Key Facts and Figures 

Share price: 2.76 
P/E :  -1.39 
EPS:  -1.99 
52-wk High: 13.08 
52-wk Low: 2.76 

Shares out : 8.45M 
Mkt Cap. 23M 

                               
 
Collectors Universe is a provider of authentication and grading services for assets such as coins, stamps, currency, diamonds and 
gemstones.   

±ƻƭǳƳŜ м ω LǎǎǳŜ т December 1, 2008 STOCK WATCH: Art Stocks 

USD, mln. Last 12 months 1Q 2009/08 2008/07 2007/06

Revenues 40.9 9.7 42.0 40.5

Gross Profit 17.1 4.5 18.2 21.2

Operating Income -18.6 -1.4 -17.8 -2.9

Net Income -16.8 -1.3 -15.6 -0.5

Assets 48.4 48.4 52.0 78.1

Net Debt -23.0 -23.0 -23.3 -42.4

EUR, mln. Last 12 months 1H 2008 2007 2006

Revenues 20.1 6.0 17.7 17.7

Gross Profit 14.9 5.3 12.8 12.9

Operating Income -2.1 -1.2 -0.8 1.3

Net Income -1.0 -1.4 0.4 1.4

Assets 36.3 36.3 42.5 40.0

Net Debt 7.9 7.9 5.8 5.2
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Collectors Universe

/ƻǇȅǊƛƎƘǘ ϭ нллу  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ !Ǌǘ {ǘƻŎƪ bŜǿǎƭŜǘǘŜǊ -- All rights reserved 

CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ, 
ǇƭŜŀǎŜ Ǿƛǎƛǘ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ ŀǘ ǿǿǿΦǎƪŀǘŜǇǊŜǎǎΦŎƻƳ ƻǊ ŎƻƴǘŀŎǘ [ƛȊ 5ƛƳƳƛǘǘ ŀǘ ŜŘƛƳƳƛǘǘϪǎƪŀǘŜǇǊŜǎǎΦŎƻƳ or 212-514-6010. 


