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Art Stocks: Summary of Key Facts and Figures  for the Two-Week Period Ending Dec 12, 2008 

±ƻƭǳƳŜ м ω LǎǎǳŜ у December 15, 2008 STOCK WATCH: Art Stocks 

Art Stock Watch will return in the New Year with our first annual 2008 Art Stock Watch  Year in Review.   
IŀǇǇȅ IƻƭƛŘŀȅǎ ŦǊƻƳ {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ DǊƻǳǇΗ 
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Currency USD EUR EUR USD GBP EUR EUR EUR JPY KRW JPY GBP

Ticker NYSE:BIDEPA:PRCFRA:AYD

NASDAQ: 

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

KDQ:                  

063170 NJM:2437 LON:SGI 

52-Week High 41.84   18.83  11.40  12.48    1.90      0.57     9.01          6,000  600         9,900     166,000  2.17     

52-Week Low 7.24      4.06     3.35     2.60       0.43      0.18     3.95          3,500  210         2,215     22,050     1.10     

Price - Dec 12 10.91   5.01     4.43     2.79       0.48      0.20     4.06          4,501  265         2,410     22,600     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 734        31         25         24            7             10         15               180      4,097    39,765  1,356        33         

Mcap, mln (USD) 734        42         33         24            10          13         19               241      45            29            15               50         

% YTD -70.6% -70.8% -57.8% -70.0% -70.8% -61.5% -45.6% 4.7% -54.7% na -80.1% -35.6%

% 2 week 10% -1.6% 2.8% 1.1% 9.2% 0.0% -5.8% -18.2% -4.0% -19.4% -16.0% -0.4%

% 1 year -72% -72.8% -58.6% -79.4% -74.9% -61.5% -53.3% 9.8% -55.7% na -86.0% -37.8%

Art Stocks: Dynamics of Art Stocks Performance for 2008,  
YTD through Dec 12, 2008  

 

¢ƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘΩǎ Ǿƻƭŀǘƛƭƛǘȅ ƛƴ ǘƘŜ ǘǿƻ-week period ending Dec 12 
prevented any significant recovery from the overall decline in stock 
ǇǊƛŎŜǎ ǘƘŀǘ ŦƻƭƭƻǿŜŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ 5ŜǇŀǊǘƳŜƴǘ ƻŦ [ŀōƻǊΩǎ ǊŜƭŜŀǎŜ 
of U.S. unemployment rates on Dec 1. The dire figuresτat 6.7%, 
unemployment in the U.S. is at its highest in fifteen yearsτsent the 
S&P down by 1.9%, finishing at 879.73 for the two-week period end-
ing Dec 12, 2008; in the same period, the Dow Jones fell 2.3% to 
8,629.68  and the pan-European Dow Jones Stoxx 600 index de-
creased 3.9% to 198.22. 
  

/ƻǳƴǘŜǊ ǘƻ ǘƘŜ ƳŀǊƪŜǘΩǎ ƻǾŜǊŀƭƭ ǾƻƭŀǘƛƭŜ ŎƻƴŘƛǘƛƻƴǎΣ ǎƻƳŜ ŀǊǘ ǎǘƻŎƪǎ 
demonstrated significant growth over the last two weeks. The growth 
leader among art stocks was Sotheby's, jumping from US $9.94 to US 
$10.91, a 10% increase over two weeks. Artnet grew as well, though 
ŀǘ ŀ ǎƭƻǿŜǊ ǊŀǘŜ ƻŦ о҈Σ ŎƭƻǎƛƴƎ ŀǘ ¦{ ϷсΦлрΦ !ǎƛŀƴ ŀǊǘ ǎǘƻŎƪǎ ŘƛŘƴΩǘ ŦŀǊŜ 
as well: Seoul Auction dropped by 20% to US $1.77 and Shinwa Art 
Auction fell 16% to US $242.78. 
 

Overall for the YTD, art stocks have remained in line with global 
trends, significantly decreasing in value in the fourth quarter.  

/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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 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. 

New York  
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New York, NY 10005 

United States of America 

Tel: +1 (212) 514 6010 

Fax: +1 (212) 514 6037 

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

STOCK WATCH: Art Stocks ±ƻƭǳƳŜ м ω LǎǎǳŜ у December 15, 2008 

Strategy and Flexibility Keys to Success  
at Art Basel Miami 2008 

 

Last week the art world gathered in Miami for the seventh 
edition of the Art Basel Miami art fair. Reports confirmed that 
ǘƘƻǳƎƘ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ Řƻǿƴ с҈ ŦǊƻƳ ƭŀǎǘ ȅŜŀǊΩǎ ǘƻǘŀƭ ƻŦ 
43,000, and transaction volumes reduced throughout the 
main and many satellite fairs, dealers continued to sell art-
works to collectors, though at a less frenzied pace. 
 

According to a survey conducted by the Miami Herald, about 
70% of dealers reported flat or fallen sales and only 16% saw 
sales improve over last year. The successful galleries, 
.ƭƻƻƳōŜǊƎΩǎ [ƛƴŘǎŀȅ tƻƭƭŀŎƪ ƴƻǘŜŘΣ ǿŜǊŜ ǘƘƻǎŜ ǿƘƻ ǎǘǊŀǘŜπ
gized ahead of the fair, exhibiting less expensive artworks 
than in years past and increasing willingness to negotiate with 
buyers.   
 

Though not a huge success in terms of sales, Art Basel Miami 
weathered the financial storm with aplomb, or as Josh Baer 
Ǉǳǘ ƛǘ ƛƴ .ŀŜǊŦŀȄǘΣ άwith expectations at 0 and galleries think-
ing that may not sell anything, the actual results could only be 
ōŜǘǘŜǊΦέ LƴŘŜŜŘΣ ǿƛǘƘ ǎǇƻƴǎƻǊǎ ŀƴŘ ŜȄƘƛōƛǘƻǊǎ ŀƭƛƪŜ ŀƭǊŜŀŘȅ 
looking ahead to Art Basel Miami 2009 (per the Miami Herald, 
60% of all dealers were ''extremely likely'' to participate next 
year, and main sponsor UBS AG renewed its agreement for 
2009), Art Basel Miami has proven its strength as an art indus-
try institution. 

{ƻǘƘŜōȅΩǎ {ƻƭǾŜƴŎȅ ¢ƘǊŜŀǘŜƴŜŘ ōȅ .ƻƻƳ-time Loans and Guarantees 
 

Lƴ ƭƛƎƘǘ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ŘƻǿƴǘǳǊƴ {ƻǘƘŜōȅΩǎ ǊŜǾŜƴǳŜǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŘŜŎǊŜŀǎŜ 
ŀƭƻƴƎǎƛŘŜ ǘƘƻǎŜ ƻŦ Ƴƻǎǘ ǊŜǘŀƛƭŜǊǎΦ IƻǿŜǾŜǊΣ {ƻǘƘŜōȅΩǎ ŦƛƴŀƴŎƛŀƭ ǿƻŜǎ ŀǊŜ ƘŜƛƎƘǘŜƴŜŘ 
ŘǳŜ ǘƻ ǘƘŜƛǊ ƘŀǾƛƴƎ ƭŜǾŜǊŀƎŜŘ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ƳƻƴŜȅ ŀƎŀƛƴǎǘ ƭƻŀƴǎ ŀƴŘ ƎǳŀǊŀƴǘŜŜǎ ƳŀŘŜ 
to buyers and consignors in order to secure artworks for their sales and assist select 
dealers purchase expensive works.  
 

Auction houses have historically had an aggressive approach to art lending and collat-
eral valuation. In 2008 Sotheby's was particularly involved in this practice, and as a 
result is now facing serious trouble in terms of the risk profile of their art loans portfo-
lio. As disclosed in its Nov 2008 SEC filing, as of Sept 30 Sotheby's had made US$ 
58.2M worth of loans, secured by artworks valued together at a low estimate of US 
$98.3M, yielding an average LTV (Loan to Value ratio measuring the size of loans in 
comparison to value of collateral) of 59%. This LTV level is simply imprudent from a 
financial point of view and is several times more generous than LTV standard values 
for secured art loans provided by banks. A high LTV ratio weighs heavily on the balance 
sheet of an auction house because the loans can only recouped if the sales of the art-
works used as collateral achieve prices within the pre-auction estimates, estimates 
prepared by in-house specialists. Unfortunately for Sotheby's during the Fall 2008 
auction season, most artworks in its major auctions either did not sell or sold below 
their low estimates, dealing a severe financial blow.  
 

In addition to the financial strain due to loaning money against collateral valuated at 
ƛƴŦƭŀǘŜŘ ǊŀǘŜǎΣ {ƻǘƘŜōȅΩǎ Ƴǳǎǘ ŀƭǎƻ ŀōǎƻǊō ƭƻǎǎŜǎ ŦǊƻƳ ŀƴƻǘƘŜǊ ŎƻƳǇŜǘƛǘƛǾŜ ǇǊŀŎǘƛŎŜτ
that of guaranteeing sale prices to consignors in order to secure artworks for sale. As 
mentioned in the Nov 3 issue of Art Stock WatchΣ {ƻǘƘŜōȅΩǎ Ƙŀǎ ōŜŜƴ ǿƻǊƪƛƴƎ ǘƻ ǊŜπ
ŘǳŎŜ ŦǳǘǳǊŜ ƎǳŀǊŀƴǘŜŜǎΦ IƻǿŜǾŜǊΣ ŀǎ ƻŦ ǘƘŜ ŜƴŘ ƻŦ оv нллуΣ {ƻǘƘŜōȅΩǎ ƘŀŘ ¦{ 
$319.6M in guarantees outstanding, meaning that regardless of the actual sales prices, 
{ƻǘƘŜōȅΩǎ ƛǎ ƻōƭƛƎŜŘ ǘƻ Ǉŀȅ ŎƻƴǎƛƎƴƻǊǎ ƻǾŜǊ ŀ ǉǳŀǊǘŜǊ ƻŦ ŀ ōƛƭƭƛƻƴ ŘƻƭƭŀǊǎΦ ¢Ƙƛǎ ƛǎ ŀƎŀƛƴ ŀ 
ǊŜǎǳƭǘ ƻŦ ƛƴŦƭŀǘŜŘ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ŎƻƭƭŀǘŜǊŀƭ ǾŀƭǳŜ ƻƴ ǘƘŜ ǇŀǊǘ ƻŦ {ƻǘƘŜōȅΩǎ ƛƴ-house 
ŀǇǇǊŀƛǎŀƭǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ .ƭƻƻƳōŜǊƎΩǎ [Ŝ-aƛƴ [ƛƳΣ /ƘǊƛǎǘƛŜΩǎτ{ƻǘƘŜōȅΩǎ ōƛƎƎŜǎǘ ǊƛǾŀƭτ
has also damaged their finances through guarantees based on inflated valuations, 
revealing on Dec 15 that the company gave US $800M in guarantees in 2008, up 15% 
ŦǊƻƳ нллтΤ /ƘǊƛǎǘƛŜΩǎ /9h 9ŘǿŀǊŘ 5ƻƭƳŀƴ ǎŀƛŘ ǘƘŜ ŎƻƳǇŀƴȅ ǿƻǳƭŘ Ŏǳǘ ŀƭƭ ŜǎǘƛƳŀǘŜǎ ōȅ 
10% going forward. 
 

 

¢Ƙƛǎ ǎƛǘǳŀǘƛƻƴΣ ƛƴ ǿƘƛŎƘ {ƻǘƘŜōȅΩǎ ŀƴŘ ƛǘǎ ŎƻƳǇŜǘƛǘƻǊǎ ŜƴƎŀƎŜŘ ƛƴ ǇǊŀŎǘƛŎŜǎ ǎǳŎƘ ŀǎ 
accepting inflated LTVs for art secured loans and guaranteeing pay-outs to sellers on 
the eve of the financial crisis is evidence of the need to revisit the way auction special-
ists estimate the collateral value of the artworks against which they are lending and 
setting sales estimates. Under the current model, auction specialists concerned with 
winning artwork consignments were clearly able to trump any internal controls, 
awarding favorable appraisals to consignors. Going forward it would be in the best 
ƛƴǘŜǊŜǎǘ ƻŦ ŀǳŎǘƛƻƴ ƘƻǳǎŜǎΩ ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƻ ƛƴǎƛǎǘ ƻƴ ƭƻǿŜǊ [¢± Ǌŀǘƛƻǎ ŀƴŘ ǘƘŜ ŀǎǎƛƎƴπ
ment of collateral calculations  to third parties rather than in-house valuation experts.  

MCGRAW-HILL TO PUBLISH {Y!¢9Ω{ !w¢ Lb±9{¢a9b¢ I!b5π
BOOK: The Comprehensive Guide to Investing in the Global Art 

and Art Services Market in Fall 2009 
 

Index Atlas Group is pleased to announce that  a second Eng-
lish editions of {ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƳŜƴǘ IŀƴŘōƻƻƪΥ ǘƘŜ /ƻƳǇǊŜπ
hensive Guide to Investing in the Global Art and Art Services 
Market will be published by McGraw-Hill in fall 2009.  
 

The original {ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƳŜƴǘ IŀƴŘōƻƻƪ, written by  
{ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ /9h {ŜǊƎŜȅ {ƪŀǘŜǊǎŎƘƛπ
kov, was first published in Russia in 2006 after being written as 
ŀ ƎǳƛŘŜ ŦƻǊ wǳǎǎƛŀΩǎ ƴŜǿƭȅ ǿŜŀƭǘƘȅΦ 5ǳŜ ǘƻ ǇƻǇǳƭŀǊ ŘŜƳŀƴŘ 
(the Russian edition sold out in six months), the book was 
printed in English. It has since become a standard resource for 
international art investors.  
 

{ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƳŜƴǘ IŀƴŘōƻƻƪΥ ǘƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ DǳƛŘŜ ǘƻ 
Investing in the Global Art and Art Services Market will expand 
upon its predecessors with additional sections, new data and 
special contributors. Using a combination of proprietary edito-
rial and aggregated statistical data, Skaterschikov will explain a 
rational approach to investing in art, including valuation driv-
ers, market statistics and an analysis of how the art market 
compares to other investment markets. A special supplement 
ǿƛƭƭ ŦŜŀǘǳǊŜ ǊŀǘƛƴƎǎ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ мллл Ƴƻǎǘ ŜȄǇŜƴǎƛǾŜ ŀǊǘπ
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Trade/E-commerce  

 

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

                                           
 
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 December 12 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 4.43  
P/E :  13.13 
EPS:  0.34 
52-wk High: 11.40 
 

52-wk Low: 3.35 
Shares out : 5.63M 
Mkt Cap. 25M 

                                                      
!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 December 12 in JPY: 

 

Key Facts and Figures 

Share price: 265.00  
P/E :  τ13656.33 
EPS:  -0.02 
52-wk High: 600.00 

52-wk Low: 210.00 
Shares out : 15.46M 
Mkt Cap. 4,097M 

        Financials 

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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Artnet
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Art Vivant Co., Ltd 

STOCK WATCH: Art Stocks ±ƻƭǳƳŜ м ω LǎǎǳŜ у December 15, 2008 

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: 5.01 
P/E :  26.17 
EPS: 0.19 
52-wk High: 18.83 

52-wk Low: 4.06 
Shares out : 6.27M 
Mkt Cap. 31M 

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 December 12 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 December 12 in Euros: 

 
 

Key Facts and Figures 

Share price: 4,501.00  
P/E : 1,800.00 
EPS: 2.50 
52-wk High: 6,000.00 

52-wk Low: 3,500.00  
Shares out : 0.04M 
Mkt Cap. 180M 

 Financials 

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

1.00   

2.00   

3.00   

4.00   

5.00   

6.00   

7.00   

8.00   

9.00   

10.00   

11.00   

0

20,000

40,000

60,000

80,000

100,000

120,000

P
ri

ce
 (
O

p
e

n-H
ig

h-
L

o
w

-C
lo

se
),

 
E

U
R

 

V
o

lu
m

e
, s

h
a
re

s 

Artprice 

STOCK WATCH: Art Stocks ±ƻƭǳƳŜ м ω LǎǎǳŜ у December 15, 2008 

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. 


