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

(SLEETE FINARTE Camera| Seoul | ShinwaArt| Stanle
Company [{ 2 K $Ar@rieei| Artnet | Universe,| Mallett CASA |Art'e S.p.A] Art Vivant . . . y
Work Auction Auction | Gibbons
Inc D'ASTE
Currency UsSD EUR EUR UsD GBP EUR EUR EUR JPY KRW JPY GBP
NASDAQ KDQ:
Ticker NYSE:BID EPA:PRCFRA:AY) CLCT [LON:MAH BIT:FCD| BIT:FMR | BER:NHJTJCD:7523 063170 | NJM:2437| LON:SG
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, min 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, min 734 31 25 24 7 10 15 180 4,097 39,765 1,356 33
Mcap, min (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,KS 8d2 01 Y+ N1 S i -adek geribd dnding Dec 42 %
prevented any significant recovery from the overall decline in stock

YTD through Dec 12, 2008 LINAOSa GKIG F2tt268R GKS | yAGSR
of U.S. unemployment rates on Dec 1. The dire figuigs6.7%,

Skate's Art Stocks Index unemployment in the U.S. is at its highest in fifteen yeassnt the
120 S&P down by 1.9%, finishing at 879.73 for the-meek period end-
ing Dec 12, 2008; in the same period, the Dow Jones fell 2.3% to
100 8,629.68 and the paEuropean Dow Jones Stoxx 600 index de-
VS creased 3.9% to 198.22.
/ 2dzy iSNJ 2 GKS YIN]SGiQa 20SNIff
‘\ demonstrated significant growth over the last two weeks. The growth
0 leader among art stocks was Sotheby's, jumping from US $9.94 to US

V\MJ $10.91, a 10% increase over two weeks. Artnet grew as well, though

2 Fd | at26SNINIFGS 2F oz Of2aAyd
as well: Seoul Auction dropped by 20% to US $1.77 and Shinwa Art
Auction fell 16% to US $242.78.
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¥ ! » W o v v v v v 4 Overall for the YTD, art stocks have remained in line with global
trends, significantly decreasing in value in the fourth quarter.
Art Stock Watchwill return in the New Year with our first annil08 Art Stock Watch Year in Review
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rentness, suitability, or validity of any information in this newsletter and will not be liable for any errors, omissidieiyar in this information or any losses, injuries, or damages arising from its display or
use. All information is provided on an "as" basis.{ 1 I i S t N8&a IyR {1FG8Qa&a ! NI L y Rz toNilatewScoriett Ny Kformationlthatapbeass inYhis hebvalettgf. Ska 2 Y
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infringement with respect to the information, graphics and materials contained herein. To the maximum extent permittediibly app S f F 63 Ay y2 S@Syid &kl tf {1+FGS ¢t
Ratings be liable for any direct, special, incidental, indirect, or consequential damages whatsoever arising out of amférifati i KA & ySgaf SGGSNW® {1 FGS t NB&a |yR {1
owners and employees may own shares, bonds, notes, options, or other financial interests in companies mentioned in #ttemews|
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{20iKS0&Qa {2f Sy OdimedléaNThhdiGBayafitees 6& . 22 Y  Strategy and Flexibility Keys to Success
Ly tA3KG 2F GKS OdNNBY(G FAYFYOAlt R2soyadNy { 28REBEYRMBYsyd.84 + NB
Ff2y3aARS GK2a$§ 2F YvY2ad NBGI At §Ni o | 2lasEweskNiie at wallk ghiheyed & Miamiyidr thedseventh
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to buyers and consignors in order to secure artworks for their sales and assist seléd€ 2 dZAK | GG SYyRI yOS 41 a R26y
dealers purchase expensive works. 43,000, and transaction volumes reduced throughout the
ﬂ}ﬂln and many satellite fairs, dealers continued to sell art-

Auction houses have historically had an aggressive approach to art lending and co
y 99 P g %rks to collectors, though at a less frenzied pace.

eral valuation. In 2008 Sotheby's was particularly involved in this practice, and a¥
result is now facing serious trouble in terms of the risk profile of their art loans portfé\ccording to a survey conducted by the Miami Herald, about
lio. As disclosed in its Nov 2008 SEC filing, as of Sept 30 Sotheby's had made7Q%$f dealers reported flat or fallen sales and only 16% saw
58.2M worth of loans, secured by artworks valued together at a low estimate of $8les improve over last year. The successful galleries,
$98.3M, yielding an average LTV (Loan to Value ratio measuring the size of loansih2 2 YO SNHQa [ Ay Rale t2fftl O
comparison to value of collateral) of 59%. This LTV level is simply imprudent frorgized ahead of the fair, exhibiting less expensive artworks
financial point of view and is several times more generous than LTV standard valtien in years past and increasing willingness to negotiate with
for secured art loans provided by banks. A high LTV ratio weighs heavily on the baldwégers.
sheet of an auction house because the loans can only recouped if the sales of the ®Hough not a huge success in terms of sales, Art Basel Miami
works used as collateral achieve prices within the-guetion estimates, estimates \yeathered the financial storm with aplomb, or as Josh Baer
prepared by irFhouse specialists. Unfortunately for Sotheby's during the Fall 200834257 A A with expeStaNifnk & 0 and dalleries think-
auction season, most artworks in its major auctions either did not sell or sold belqy,\g that may not sell anything, the actual results could only be
their low estimates, dealing a severe financial blow. 6800 S8NE LYRSSRS gAGK allyaz
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-
In addition to the financial strain due to loaning money against collateral valuated &y institution.
AYFELFGSR NIGSax {20KS0eQ& Ydzad +Ffaz oaz2Nb f2aa8a TNRY Fy20KSNJ O2
that of guaranteeing sale prices to consignors in order to secure artworks for sale. As
mentioned in the Nov 3 issue @t Stock Watch { 2 i KS6&Qa KI a ovESRAWHILE N PUBLESHY(I2¢ ON 1! we L b+9{
RdzOS Fdzidz2NB 3Idza NIyiSSad 1 26SHSNE | & BODK Th&KGmpkhehsive Bide to mvesting in theXGlobal A
$319.6M in guarantees outstanding, meaning that regardless of the actual sales prices, and Art Services Marken Fall 2009
{20KSoe0a A& 20fA3SR G2 LI & O2y&AIy2Nigelnhs &Srbub.s dJegéladN&Jaﬁr{%anc%fhat ‘a s&dnbl Eny-2
NB&dzZ G 2F AyFElaSR | aaSaaYS)fu & 2 hous 2 fish bailiondNdr f1 | Glslo®S 1 RY U \KSS aLd Ny 2
FLILNTF Adl tae | 002 NRMY 3[ Aest {/2HNRSD BANEMED Al{%l%lﬁ?adﬁlde IRksfing in the Global Art and Art Services
has also damaged their finances through guarantees based on inflated valuatiogrketwill be published by McGrasill in fall 2009.
revealing on Dec 15 that the company gave US $800M in guarantees in 2008, up 15%
FNEY wnntT / KNAAaGASQa /9h 9RGINR 52¢ erﬁf PR T KSSQ 023 Q‘_ﬂyhﬁyg‘ﬁrﬁtﬁnﬁ’s’%%
za SFN

10% going forward E wSa
’ kov, was first publlshed in Russia in 2006 after being written as

I 3dzARS F2NJ wdzaail Qa ySgte ¢

10,2007 20, 2007 302007 40 2007 10,2008 20, 2008 302008
Art Loans 916 575 72 655 21.8 682 582

Growth, % -35% 25% -9% A% -26% -15%

102007 20 2007 30 2007 4Q 2007 10 2008 20 2008 30 2008

Outanding auchon (the Russian edition sold out in six months), the book was
guaraniees 2971 476 4585 1904 3014 1066 3196 printed in English. It has since become a standard resource for
Growth, % -BA%  863%  -58% 5B -65% 200% international art investors.
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accepting inflated LTVs for art secured loans and guaranteeingydayto sellers on upon its predecessors with additional sections, new data and
the eve of the financial crisis is evidence of the need to revisit the way auction specsgecial contributors. Using a combination of proprietary edito-
ists estimate the collateral value of the artworks against which they are lending aridl and aggregated statistical data, Skaterschikov will explain a
setting sales estimates. Under the current model, auction specialists concerned wigtional approach to investing in art, including valuation driv-
winning artwork consignments were clearly able to trump any internal control§rs, market statistics and an analysis of how the art market
awarding favorable appraisals to consignors. Going forward it would be in the beompares to other investment markets. A special supplement
AYGSNBalG 2F FdOGA2y K2da$aQ akKl NBK2f REME (%S FalydaNBs (NI 20\h YR g NI [GeKsS |
ment of collateral calculations to third parties rather tharhiouse valuation experts.
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Artnet.com AG was incorporated in 1998 and has been listed on the Frankfurt Stock Exchange since 1999. The Comparsepioeglgsthe USA, UK, Germany

FyR CNI}IyOSo
sionals, and oiine auctions.

Key Facts and Figures
Company Artnet AG

tKS 02YL) yeQa

Financials

LIN.B-Bade0 &rice Datdbiase FaBohdd sal@Srasults)ytite (@aiBidwork foriadzanarketdoredi A 2 y

Ticker FRA:AYD Last 12 months 3Q 2008
Art Industry Sector Subscriptions and Advertising Revenues 11.7 8.8 11.0 8.4
based Media/Web Gross F’roﬁt 7.7 5.4 9.1 6.9
Results for December 12 in Euros: Operating Income 0.7 0.5 18 18
) Net Income 1.9 1.3 2.3 25
Share price: 4.43 52-wk Low: 3.35 Assets 8.5 8.5 6.9 4.7
P/E: 13.13 Shares out : 5.63M Net Debt -3.3 -3.3 -3.6 2.4
EPS: 0.34 Mkt Cap. 25M
52-wk High: 11.40
Artnet Art Vivant Co., Ltd
35,000 90,000 400
7.00 80,000
30,000 . -~
_F*_ 600 2 70,000 350 ﬁ
4 oo LH.-{] ﬁ @ ,, 60,000 2
£ 20000 8 | L — o0 ‘;’ 5 | 300 2
a L —=_ 3 % 50000 'H.l = 3
£ 15000 [Pq{ - 400 5 € L0000 LT - T ~ 5
S b4 3 4 f M i
] 10,000 - 3.00 g‘- g 30,000 | __“__.L 250 é.’_
. e ! T P E —=] I b
5,000 1 I 200 & 20,000 o 200 &
“ 1.00
g & & & & & & Sl Sl il & & & & 150
\WQQ q\wq o /})\,‘/Q o\'& «\'& N x\'& & w\'& ‘b\'& %\'”e '»\'&
MO SO A O AR f & LSS
N N N N o A 5 \O\x q\\’q\m %\q}’\w K 0\ o \%\w \4’\ V\w R \ﬁo\w ¢ Y . \q\ \’\&\w \7\ \9@, N&b\w s A \%\m 0\ '&\’\/
Art Entertainment
@ ART VIVANT CO.,LTD.
INI 2A@lyd /203 [GRP A& 6F3aSR AY WHLIFY® ¢KS YI A yparitetl faSdicef®, sichias silk de@enyadd & 6 dz

sculptures. Art Vivant also engages in furniture sales; resort operations; fitness clubs; and magazine publishing.

Key Facts and Figures

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

Financials

Last 12 months

1H 2009/08 2008/07 2007/06

Rewvenues 7.5 3.7 8.3 9.5
Gross Profit 3.9 2.0 4.6 5.0
Results for December 12 in JPY: Operating Income 0.0 0.4 0.0 0.5
Share price: 265.00 52-wk Low: 210.00 Net Income 0.3 0.2 0.3 0.8
JE -1 13656.33 Shares out : 15.46M fssets 188 18.7 19.4 211
PIE : : s Net Debt 5.0 -4.2 4.1 2.2
EPS:-0.02 Mkt Cap. 4,097M
52-wk High: 600.00
C2NJ Y2NB AYF2NXIGAZY 2V {1LFGSQa ! NI LyRdzAGNE wS&aSI N
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FyR KSF RIjdzZl NISNBR Ay sifeds s based brdtdiiad:

database of fine art auction records from which it produces market figures that are released in the economic, financtgbeasd avorldwide. The data-
base is accessible only by subscription. Company subsidiaries include Van Wilder, Le Serveur Judiciaire Europeen &8\ Artprice

Key Facts and Figures

M

Company Artprice Financials
Ticker EPA:PRC o o EUR, min. Last 12 months 1H 2008 2007 2006
Art Industry Sector Subscriptions and Advertising Revenues 5.6 27 5.3 4.3
based Media/Web Gross Profit 2.6 11 5.2 4.3
Results for December 12 in Euros: gptelfa“”g Income i; g-z g-; g-g
H . . et Income . . . B
Shar.e price: 5.01 52-wk Low: .4.06 Acsets 156 156 133 133
PIE: 26.17 Shares out : 6.27M Net Debt 01 01 01 0.0
EPS: 0.19 Mkt Cap. 31M
52-wk High: 18.83
Artprice
11.00
120,000 10.00
100,000 *‘ ﬂﬂﬁ‘ 900

80,000 &#ﬁ

Volume, shares

60,000 4*;;.}% N N -

40,000

Price (OperHighLow-Close), EUR

20,000 II II I I I i
0

CAMERAWORK

Camera Work AG is based in Germany with headquarters in Berlin. Camera Work buys and sells photographic art, as gétkés tie@roduce photo-
graphic art. Camera Work also stores and conserves its photographic collection along with those of third parties; phadogesppic art books, cata-
logs, portfolios and posters; hosts photographic exhibitions; and curates photo exhibitions at third party locations.

Key Facts and Figures

Company Camera Work AG
Ticker BER:NHT
Art Industry Sector  Trade/Dealer and Publisher

Results for December 12 in Euros:

Share price: 4,501.00
P/E : 1,800.00

EPS: 2.50

52-wk High: 6,000.00

L SasS @Aaaii

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

Financials

EUR, min.
Revenues

Gross Profit
Operating Income
Net Income
Assets

Net Debt

2006 2005
13 0.9

-0.3 -0.5

0.1 0.1

0.1 0.1

64.5 63.5

-0.1 -0.1
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