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Art Stocks: Summary of Key Facts and Figures 

Art Stock Watch Analysis: Artnet  
 

In its nine-month financial statements released on October 24, Artnet disclosed expectations of further declines in earnings for the remainder of the year as the 
result of significant investments in new products and services undertaken throughout the first three quarters of 2008. 
 

Artnet reports a net profit of US $2,033,000 for the third quarter, cluding reflecting an increase in deferred tax assets of US $1,350,000.  Major year-to-date costs 
ƛƴŎƭǳŘŜ ǘƘƻǎŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǊŜƭŀǳƴŎƘ ƻŦ !ǊǘƴŜǘΩǎ hƴƭƛƴŜ !ǳŎǘƛƻƴǎΣ ǿƛǘƘ ¦{ ϷмΣттпΣллл ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ άǊŜƭŀǘŜŘ Ŏƻǎǘǎέ ό¦{ ϷросΣлллύΣ ¦{ 
ϷфлтΣллл ŦƻǊ ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŀŘŘƛǘƛƻƴŀƭ ǎǘŀŦŦƛƴƎ ŦƻǊ ǘƘŜ ǇǊƻŘǳŎǘΩǎ L¢ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ  ¦{ ϷмррΣллл ŦƻǊ ŘŜǇreciation on equipment purchased in 
2007 as well as US $176,000 for technical upgrades and security for the auction website.  
 

!ǎ ƻŦ {ŜǇǘŜƳōŜǊ олΣ нллуΣ !ǊǘƴŜǘΩǎ 9.¢ ƘŀŘ ŘŜŎƭƛƴŜŘ су҈ ǘƻ ¦{ ϷсууΣллл ŦǊƻƳ ¦{ ϷнΣмсуΣллл ƻƴ {ŜǇǘŜƳōŜǊ олΣ нллтΦ ¢ƘŜ ŎƻƳǇŀƴȅΩs diluted EPS was down 5% 
from the same period last year. Operating Cash Flow decreased  69%, totaling US $703,626, compared to US $2,296,27 on Sept 30, 2007.  Cash Flow from invest-
ing activities for the first nine months of 2008 was US $1,078,211, a 39% increase (due to equipment and software purchases as well as capitalized development 
costs attributed to the Online Auctions product). 
 

Artnet currently finances all projects through its ongoing cash flow from operations. 
 

Risks Analysis: 
In spite of the still-ǇƻǎƛǘƛǾŜ ŎŀǎƘ ŦƭƻǿΣ ǘƘŜ ŦǳǘǳǊŜ ƻŦ !ǊǘƴŜǘΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŜȄǇŀƴǎƛƻƴ ǇǊƻƧŜŎǘǎ ŀƳƛŘ ǘƘŜ ŎǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ Ƴarket downfall is not optimistic. The 
revenue growth from the "galleries" networkτa key product from which management expects to profit via expansion into emerging markets such as China and 
Russiaτis unlikely to meet previous expectations, as these emerging markets have been adversely affected by the fiscal crisis and forecasts of art market devel-
opment in general are rather conservative. 
 

On a positive note, Sotheby's (one of the two key auction market players) recently recognized  Artnet's Price Database as a preeminent resource, entering into an 
exclusive partnership with Artnet  to post a database of comparables on their website for sales throughout the US and Europe. This acknowledgement signifi-
cantly lessens the likelihood of any further questioning of the legitimacy of the Artnet Price Database and its un-licensed usage of images. 
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Auction

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

Ticker NYSE:BIDEPA:PRCFRA:AYD

NASDAQ: 

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

KDQ:                  

063170 NJM:2437

52-Week High 55.60   20.00  11.88  14.00    199.50  0.63     10.10       6,000             620         9,900             244,000  

52-Week Low 7.61      4.39     3.35     3.31       48.50     0.22     4.45          3,500             210         2,215             22,600     

Price - Oct 31 9.31      5.09     4.95     3.73       50.50     0.24     4.70          4,299             242         3,250             26,600     

Shares, mln 67.30   6.27     5.63     8.45       0.14        50.08  3.58          0.04                15.46    16.50             0.06           

Mcap, mln 627        32         28         32            7               12         17               172                 3,741    53,625          1,596        

Mcap, mln (USD) 627        41         36         52            11            15         22               221                 38            43                     16               

% YTD -75.5% -70.4% -52.9% -66.3% -72.4% -54.0% -37.6% 0.0% -58.6% na -76.9%

% 2 week -11% -1.2% -16.1% -6.3% -29.4% -0.4% -13.5% -4.5% 7.1% -17.6% -5.3%

% 1 year -83% -72.5% -56.7% -74.3% -74.7% -60.8% -53.4% 4.2% -60.3% na -89.0%

MCGRAW-HILL TO PUBLISH {Y!¢9Ω{ !w¢ Lb±9{¢a9b¢ I!b5.hhYΥ ¢ƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ DǳƛŘŜ ǘƻ LƴǾŜǎǘƛƴƎ ƛƴ ǘƘŜ Dƭƻōŀƭ !Ǌǘ ŀƴŘ !Ǌǘ {ŜǊǾƛŎŜǎ aŀǊƪŜǘ in Fall 2009 
 

Skate Press is pleased to announce that  a second English editions of {ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƳŜƴǘ IŀƴŘōƻƻƪΥ ǘƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ DǳƛŘŜ ǘƻ LƴǾŜǎǘƛƴƎ ƛƴ ǘƘŜ Dƭƻōŀƭ !Ǌǘ ŀƴŘ !Ǌǘ {ŜǊπ
vices Market will be published by McGraw-Hill in fall 2009.  
 

The original {ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƳŜƴǘ IŀƴŘōƻƻƪ, written by Skate Press Founder and Chairman Sergey Skaterschikov, was first published in Russia in 2006 after being written 
ŀǎ ŀ ƎǳƛŘŜ ŦƻǊ wǳǎǎƛŀΩǎ ƴŜǿƭȅ ǿŜŀƭǘƘȅΦ 5ǳŜ ǘƻ ǇƻǇǳƭŀǊ ŘŜƳŀƴŘ όǘƘŜ wǳǎǎƛŀƴ ŜŘƛǘƛƻƴ ǎƻƭŘ ƻǳǘ ƛƴ ǎƛȄ ƳƻƴǘƘǎύΣ ǘƘŜ ōƻƻƪ ǿŀǎ ǇǊƛƴǘed in English. It has since become a standard 
resource for international art investors.  
 

{ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƳŜƴǘ IŀƴŘōƻƻƪΥ ǘƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ DǳƛŘŜ ǘƻ LƴǾŜǎǘƛƴƎ ƛƴ ǘƘŜ Dƭƻōŀƭ !Ǌǘ ŀƴŘ !Ǌǘ {ŜǊǾƛŎŜǎ aŀǊƪŜǘ will expand upon its predecessors with additional sections, 
new data and special contributors. Using a combination of proprietary editorial and aggregated statistical data, Skaterschikov will explain a rational approach to investing in 
art, including valuation drivers, market statistics and an analysis of how the art market compares to other investment markets. A special supplement will feature ratings of 
ǘƘŜ ǿƻǊƭŘΩǎ мллл Ƴƻǎǘ ŜȄǇŜƴǎƛǾŜ ŀǊǘǿƻǊƪǎ ŀƴŘ рл Ƴƻǎǘ ǾŀƭǳŀōƭŜ ŀǊǘƛǎǘǎΦ 
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/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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{ƪŀǘŜΩǎ !ƴŀƭȅǎƛǎΥ  tǊŜŘƛŎǘƛƻƴǎ ŦƻǊ ǇǊƛŎŜ ŘȅƴŀƳƛŎǎ ƻŦ ƛƳǇƻǊǘŀƴǘ ǿƻǊƪǎ ƻŦ ŀǊǘ ŦƻǊ ǎŀƭŜ ƛƴ ǘƘŜ ǳǇŎƻƳƛƴƎ bŜǿ ¸ƻǊƪ ŀǳŎǘƛƻƴǎ  
 

Skate Press, publisher of Skate's Art Investment Handbook, has released a report projecting the performance of 41 works of art offered for sale at 
this week's Impressionism and Modern Art auctions at Christie's and Sotheby's in New York. 
  

Based on Skate's proprietary Peer Group Comparisons, we offer the following unbiased outlook: 
  

ω hǳǘ ƻŦ пм ǎŀƳǇƭŜŘ ƳŀǎǘŜǊǇƛŜŎŜǎ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ŎƻƳǇŀǊŀōƭŜǎ ŀǾŀƛƭŀōƭŜΣ ŦƛǾŜ ŀǊŜ ǇǊƛŎŜŘ ŀōƻǾŜ ǘƘŜ ŎƻƳǇŀǊŀōƭŜ ƭŜǾŜƭ ŀƴŘ мр ŀǊŜ Ǉriced below 
  

ω ¢ƘŜ ŦƛǾŜ ŀƎƎǊŜǎǎƛǾŜƭȅ ǇǊƛŎŜŘ ƭƻǘǎ ƘŀǾŜ ǘƘŜ ƘƛƎƘŜǎǘ ŎƘŀƴŎŜ ƻŦ ƎƻƛƴƎ ǳƴǎƻƭŘ ƻǊ ǎŜƭƭƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ōŜƭƻǿ ǘƘŜƛǊ ŜǎǘƛƳŀǘŜǎΦ ¢hese lots include: At 
{ƻǘƘŜōȅΩǎΣ Alberto Giacometti's "Tete de Diego", estimated at US $6-уa ŀƴŘ /ƭŀǳŘŜ aƻƴŜǘΩǎ "La cathédrale dans le brouillard" estimated at US $16
-ннaΤ ŀƴŘ ŀǘ /ƘǊƛǎǘƛŜΩǎΣ /ƭŀǳŘŜ aƻƴŜǘϥǎ "Vétheuil au soleil", estimated at US $5.5-тaΣ Wǳŀƴ DǊƛǎΩ "Livre, pipe et verres" estimated at US $12.5-
18.5M and Pablo Picasso's "Deux personnages - Marie-Thérèse et sa soeur lisant", estimated US $18-25M. 
  

ω /ƘǊƛǎǘƛŜΩǎ ŀƴŘ {ƻǘƘŜōȅΩǎ ƘŀǾŜ ƎŜƴŜǊŀƭƭȅ ƛƎƴƻǊŜŘ ǘƘŜ ŀŘǾŜǊǎŜ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎΣ ǇǊƛŎƛƴƎ нм ƻǳǘ ƻŦ пм ǎŀƳǇƭŜŘ masterpieces in line with last year's 
ƭŜǾŜƭǎΦ {ƪŀǘŜΩǎ ǘƘǳǎ ǇǊŜŘƛŎǘǎ ǘƘŀǘ ŀǎǘǳǘŜ ōǳȅŜǊǎ ǿƛƭƭ ŀƴǘƛŎƛǇŀǘŜ ƴŜǊǾƻǳǎ ǎŜƭƭŜǊǎ ŀƎǊŜŜƛƴƎ ǘƻ ǊŜǎŜǊǾŜ ǇǊƛŎŜǎ ōŜƭƻǿ ƻǊƛƎƛƴŀƭ Ŝǎtimates and will adjust 
ǘƘŜƛǊ ōƛŘŘƛƴƎ ǎǘǊŀǘŜƎƛŜǎ ŀŎŎƻǊŘƛƴƎƭȅΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ōƛŘǎ ŀƴŘ ǎŀƭŜǎ ōŜƭƻǿ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǊŀƴƎŜǎΦ {ƪŀǘŜΩǎ ŦǳǊǘƘŜǊ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ōoth auction houses will 
sell only about 60% of their lots, and that even marquee works will struggle to meet their low estimates. 
  

Skate's believes the November auctions to be the litmus test for the art market's future performance during the current global economic downturn 
as they will yield precise measurements of how significantly the buy side for masterpieces has been affected. 
  

For more art market analysis, visit Skate Press at www.skatepress.com 
 
 

Ϟ ¢ƘŜ ǎŀƭŜǎ ŀǊŜΥ /ƘǊƛǎǘƛŜΩǎ ά¢ƘŜ aƻŘŜǊƴ !ƎŜέ όbƻǾŜƳōŜǊ рύΣ άLƳǇǊŜǎǎƛƻƴƛǎǘ ŀƴŘ aƻŘŜǊƴ !Ǌǘ όbƻǾŜƳōŜǊ с-тύ ŀƴŘ άtƻǎǘǿŀǊ ŀƴŘ /ƻƴǘŜƳǇorary Art (November 12-13); and 
{ƻǘƘŜōȅΩǎ άLƳǇǊŜǎǎƛƻƴƛǎǘ ŀƴŘ aƻŘŜǊƴ !Ǌǘ 9ǾŜƴƛƴƎ {ŀƭŜέ όbƻǾŜƳōŜǊ оύ 
*The comparables were drawn from the analogous sales held in November 2007, thus such predictions  have their limitations as only artists on sale a year ago and again on sale 
next week can be analyzed. Top lots of Malevich (Suprematist Construction (1916)) and Munch (Vampires (1894)) are not included as no works by these artists were present 
ŀƳƻƴƎ {ƻǘƘŜōȅΩǎ ƻǊ /ƘǊƛǎǘƛŜΩǎ ƭƻǘǎ ƭŀǎǘ ȅŜŀǊΦ IƻǿŜǾŜǊΣ ŀǎ ōƻǘƘ ǇƛŜŎŜǎ ŀǊŜ ŎƻǾŜǊŜŘ ōȅ ƛǊǊŜǾƻŎŀōƭŜ ōƛŘǎΣ ǘƘŜǎŜ ǎŀƭŜ ǇǊƛŎŜǎ ƻŦ ǘhese lots do not qualify for predictions. 

{ƻǘƘŜōȅΩǎ ŀƴƴƻǳƴŎŜǎ ¦{ Ϸмрa ƭƻǎǎ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀǳǘǳƳƴ ǎŀƭŜǎ ǎƭǳƳǇ 
 

In an 8-Y ŦƛƭŜŘ ƻƴ hŎǘƻōŜǊ ноΣ {ƻǘƘŜōȅΩǎ ǎǘŀǘŜŘ ǘƘŀǘΣ ŘǳŜ ǘƻ ŀƴ ǳƴǎǳŎŎŜǎǎŦǳƭ ǎŜǊƛŜǎ ƻŦ ŀǳǘǳƳƴ ǎŀƭŜǎ 
in Hong Kong and London and the extended guarantees related to property offered at these sales 
in the amount of US $60M, the auction house incurred a principal loss of approximately US $15M 
(pre-tax). As a result the company will own an artworks inventory currently valued at approxi-
mately US $11M.  
 

As of Oct 23, 2008, the company had outstanding auction guarantees totaling US $285.5M. The 
company's financial exposure under these guarantees was reduced by US $63.3M due to risk 
sharing arrangements with unaffiliated partners. The ŀǳŎǘƛƻƴ ƎǳŀǊŀƴǘŜŜǎ ŜȄǘŜƴŘŜŘ ōȅ {ƻǘƘŜōȅΩǎ 
represent a 50% reduction from one year ago. Sotheby's expects to continue to substantially 
reduce its use of auction guarantees until stability is restored in the global economy.  

/ƘǊƛǎǘƛŜΩǎ ǎǘǊŀǘŜƎȅ ǘƻ ōǊŀŎŜ ŀƎŀƛƴǎǘ ŘƻǿƴǘǳǊƴ ǿƛǘƘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎ ǎŀƭŜǎ Ŧŀƛƭǎ 
 

As of last week, Christies was banking on its emerging market sales to offset disappointing results 
ƛƴ 9ǳǊƻǇŜ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ vǳƻǘŜŘ ƛƴ .ƭƻƻƳōŜǊƎ ōȅ aŀǘǘƘŜǿ .ǊƻǿƴΣ /ƘǊƛǎǘƛŜΩǎ 9ǳǊƻǇŜ 
President Jussi Pylkkanen stated ``I'm very confident that the sale in Dubai, particularly the pic-
ǘǳǊŜ ǎŀƭŜΣ ǿƛƭƭ ōŜ ǾŜǊȅ ǊƻōǳǎǘΦϥϥ  ²ƻǊƪǎ ŦƻǊ ǎŀƭŜ ŀǘ /ƘǊƛǎǘƛŜΩǎ ƛƴ 5ǳōŀƛ ƻƴ hŎǘƻōŜǊ ол ƛƴŎƭǳŘŜŘ ǿƻǊƪǎ 
by Rothko, Bacon and Monet. However now that the results are in, it is clear that no market is 
safe, even amongst wealthiest collectors, from the global financial crisis and its consequential 
ǎƭƻǿŘƻǿƴ ƛƴ ǎŀƭŜǎΣ ŀǎ /ƘǊƛǎǘƛŜΩǎ ǘƻƻƪ ƛƴ ¦{ ϷмсΦфaΣ Ƨǳǎǘ ƘŀƭŦ ǘƘŜ ŀǳŎǘƛƻƴ ƘƻǳǎŜΩǎ ǇǊŜ-sales esti-
mate of US $32M-поaΦ .ƭƻƻƳōŜǊƎΩǎ !ȅŜǎƘŀ 5ŀȅŀ ŎƛǘŜǎ ǘƘŜ ŘǊŀƳŀǘƛŎ Ŧŀƭƭ ƛƴ ǘƘŜ ǇǊƛŎŜ ƻŦ ƎŀǎƻƭƛƴŜτ
down 55% since July 11, 2008τŀǎ ŀ ƳŀƧƻǊ ŎŀǳǎŜ ŦƻǊ ǘƘŜ ŘŜŎƭƛƴŜ ƛƴ aƛŘŘƭŜ 9ŀǎǘŜǊƴ Ib²LΩǎ ƛƴǘŜǊπ
est in the expensive art and jewels for sale this autumn.   
 

/ƘǊƛǎǘƛŜΩǎ ŜȄƘƛōƛǘŜŘ ¦{ Ϸорлa ƻŦ ǿƻǊƪǎΣ ƛƴŎƭǳŘƛƴƎ ƘƛƎƘƭƛƎƘǘǎ ŦǊƻƳ ǘƘŜ hŎǘƻōŜǊ ол ǎŀƭŜΣ ƛƴ !ōǳ 
5Ƙŀōƛ ƛƴ ŀƴ ŀǘǘŜƳǇǘ ǘƻ ƭǳǊŜ ƭƻŎŀƭ Ib²Lǎ ǘƻ ōƛŘ ƻƴ ǿƻǊƪǎ ŦƻǊ ǎŀƭŜ ƛƴ ǘƘƛǎ ǿŜŜƪΩǎ bŜǿ ¸ƻǊƪ ŀǳŎǘƛƻƴǎΦ  

On the Art Stock Watch radar 
 

{ƻǘƘŜōȅΩǎΥ For the first time, an auction house has made what 
was previously been a back-room-only deal public. In its cata-
logue for the November 3 Impressionist and Modern Art sale, 
{ƻǘƘŜōȅΩǎ ǇǳōƭƛǎƘŜŘ ŀ ƴŜǿ ǎȅƳōƻƭ ƴŜȄǘ ǘƻ ǘƘŜ ƭƛǎǘƛƴƎǎ ŦƻǊ aŀπ
ƭŜǾƛŎƘΩǎ Suprematist Construction ŀƴŘ aǳƴŎƘΩǎ Vampire, indi-
ŎŀǘƛƴƎ  ǘƘŀǘ ǘƘŜǎŜ ǇƛŜŎŜǎ ǿŜǊŜ άƛǊǊŜǾƻŎŀōƭȅ ǎƻƭŘΦέ Lƴ ŜǎǎŜƴŎŜΣ 
buyers have guaranteed the purchase of the works at set 
prices if these prices are not exceeded at auction. This new 
transparency is a significant development for the auction 
segment of the Art Industry and will certainly garner much 
attention during and after the sales. 
 

{ƻǘƘŜōȅΩǎΥ ¢ƘŜ ƻǿƴŜǊ ƻŦ tƛŎŀǎǎƻΩǎ Arlequin (1909) withdrew 
the painting from the November 3 Impressionist & Modern Art 
Evening Sale due to fears that it would not achieve an optimal 
ERR in the current financial climate. The painting had been 
estimated to sell for US $30M. 
 

/ƻƭƭŜŎǘƻǊΩǎ ¦ƴƛǾŜǊǎŜΥ On October 15, the company issued a 
release  stating that it had reached a settlement, without 
damages, in a lawsuit in which it was accused of unlawfully 
using the name of the plaintiff on authenticity certificates. This 
ƛǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƻǳǘŎƻƳŜ ŦƻǊ /ƻƭƭŜŎǘƻǊΩǎ ¦ƴƛǾŜǊǎŜΣ ǿƘƛŎƘ ǊŜπ
ŎŜƴǘƭȅ ǊŜǇƻǊǘŜŘ ǘƘŜ /9hΩǎ ǳƴƛƴǘŜƴǘƛƻƴŀƭ ǎŀƭŜ ƻŦ ŎƻƳǇŀƴȅ ǎǘƻŎƪ 
to cover unrelated personal collateral obligations. 
.  

/ƻǇȅǊƛƎƘǘ ϭ нллу  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ !Ǌǘ {ǘƻŎƪ bŜǿǎƭŜǘǘŜǊ -- All rights reserved 
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CƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ  {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ wŜǎŜŀǊŎƘ ϧ wŀǘƛƴƎǎ, 
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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 October 31 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 4.950  
P/E :  14.67 
EPS:  0.34 
52-wk High: 11.60 

52-wk Low: 3.30  
Shares out : 5.63M 
Mkt Cap. 28M 

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

Revenues                       11.5              5.8         11.0         8.4    

Gross Profit                          8.1              3.6            9.1         6.9    

Operating Income                          0.9              0.4            1.8         1.8    

Net Income                          1.7              0.8            2.3         2.5    

Assets                          7.4              7.4            6.9         4.7    

Net Debt                        -3.2            -3.2           -3.6        -2.4    

                                                      
 
!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 October 31 in JPY: 

 
 
 

Key Facts and Figures 

Share price: 242.00  
P/E :  -12,471.07 
EPS:  -0.02 
52-wk High: 620.00 

 
52-wk Low: 210.00 
Shares out : 15.46M 
Mkt Cap. 3,741M 

        Financials 

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

Revenues                          7.8                   1.8            8.3            9.5    

Gross Profit                          4.3                   1.0            4.6            5.0    

Operating Income                        -0.1                   0.1                -             -0.5    

Net Income                        -0.3                   0.1           -0.3          -0.8    

Assets                       18.7                18.7          19.4         21.1    

Net Debt                        -4.2                 -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 
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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: 20.00 

52-wk Low: 4.39 
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 October 31 in Euros: 

 
 
 

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    

                                                     
 

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 October 31 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 4,299.00  
P/E : 1,719.60 
EPS: 2.50 
52-wk High: 6,399.00 
 

52-wk Low: 3,500.00  
Shares out : 0.04M 
Mkt Cap. 172M 

 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    

±ƻƭǳƳŜ м ω LǎǎǳŜ р November 3, 2008 STOCK WATCH: Art Stocks 
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/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 October 31 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 0.24 
P/E : -29.92 
EPS: -0.01 
52-wk High: 0.61 
 

52-wk Low: 0.22 
Shares out : 50.08M 
Mkt Cap. 12M 

 Financials 

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

Revenues                       17.0              2.9         17.7         17.7    

Gross Profit                       12.3              2.7         12.8         12.9    

Operating Income                        -1.5             -0.6           -0.8            1.3    

Net Income                        -0.4             -0.7            0.4            1.4    

Assets  na    na        42.5         40.0    

Net Debt  na    na           5.8            5.2    

 Financials Company    Collectors Universe, Inc. 
Ticker    NASDAQ:CLCT 
Art Industry Sector     Services 
Results for October 31 in USD: 

 
 
 

Key Facts and Figures 

Share price: 3.73 
P/E :  -2.41 
EPS:  -1.55 
52-wk High: 14.00 
52-wk Low: 3.31 

Shares out : 8.281M 
Mkt Cap. 32M 

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

USD, mln. 2008/07 2007/06 2006/05 

Revenues                 42.0                40.5                36.9 

Gross Profit                   4.5                21.2                22.0 

Operating 
Income                -12.9 -               -2.9                  3.8 

Net Income                -13.1                 -0.5                  3.7 

Assets                 52.0                78.1                78.2 

Net Debt                -23.3               -42.4               -52.1 
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Collectors Universe

±ƻƭǳƳŜ м ω LǎǎǳŜ р November 3, 2008 STOCK WATCH: Art Stocks 
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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. 


