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Art Stocks: Summary of Key Facts and Figures
' Collectors FINARTH Shinwa Art
Company [{ 2 U K $Artprieéi| Artnet | Universe,[ Mallett CASA |Art'e S.p.A] Camera WorkArt Vivant| Seoul Auctior Auction
Inc D'ASTE
Currency USD EUR EUR USD GBP EUR EUR EUR JPY KRW JPY
NASDAQ KDQ:

Ticker NYSE:BI EPA:PRCFRA:AYD) CLCT [ LON:MAH BIT:FCD| BIT:FMR BER:NHT | JCD:7523 063170 NJIM: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, min 67.30 6.27 5.63 8.45 0.14 50.08 3.58 0.04 15.46 16.50 0.06
Mcap, min 627 32 28 32 7 12 17 172 3,741 53,625 1,596
Mcap, min (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%

Art Stock Watch Analysis: Artnet

In its ninemonth financial statements released on October 24, Artnet disclosed expectations of further declines in earrtimgseforainder 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 as<¥%4,860,000. Major yean-date costs
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2007 as well as US $176,000 for technical upgrades and security for the auction website.
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from the same period last year. Operating Cash Flow decreased 69%, totaling US $703,626, compared to US $2,296,27 0 Beftdh 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 psrekisesaapitalized development

costs attributed to the Online Auctions product).

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

Risks Analysis:
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revenue growth from the "galleries” netwarka key product from which management expects to profit via expansion into emergingmauch as China and

Russia is unlikely to meet previous expectations, as these emerging markets have been adversely affected by the fiscal foisisaats 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 Databaseniizsemtpresource, entering into an

exclusive partnership with Artnet to post a database of comparables on their website for sales throughout the US andTBarapknowledgement signifi-

cantly lessens the likelihood of any further questioning of the legitimacy of the Artnet Price Database anlitéased usag of images.
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Skate Presss pleased to announce that a second English editiofisiofr 1 $Qa ! NI Ly @SadyYSyd 11 yRo221Y GKS /2YLNBKSyaa
vices Markewill be published by McGrawlill in fall 2009.

Theoriginaf 1 F G4 SQ& ! NI L vy, @fténibySkatdiPrebslFguRdei2agd]|Chairman Sergey Skaterschikov, was first published in Russia in 2006 after being written
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resource for international art investors.
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new data and special contributors. Using a combination of proprietary editorial and aggregated statistical data, Skatesceimlain a rational approach to investing in
art, including valuation drivers, market statistics and an analysis of how the art market compares to other investmers. majpetial supplement will feature ratings of
GKS ¢2NIRQa wmnnn Y2aid SELISYaA@S FINILIg2Nya FyR pn Yz2aid @rtdz2oftS INIAaGad

1Ef REGE FYR AYTF2NNIEGA2Y LINRPOPARSR Ay (GKAda ySéat SiiSReearch & Ratings hakes adidpresentaight ds tolthdzakkiPadyScampRigriess, dur
rentness, suitability, or validity of any information in this newsletter and will not be liable for any errors, omissialefayar in this information or any losses, injuries, or damages arising from its display or
use. All information is provided on an "as" basis.{ { 6 S t NB8&a FyR {{1FdSQa ! NI L y RmuztibNilatewoScoreett NI Kformationlthataghekis inYhis helvalettef. Skat@ 2
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Skate Press, publisher 8kate's Art Investment Handbqdias released a report projecting the performance of 41 works of art offered for sale at

this week'smpressionism and Modern Aatctions at Christie's and Sotheby's in New

York.

Based on Skate's proprietary Peer Group Comparisons, we offer the following unbiased outlook:
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18.5M and Pablo PicassdBeux personnagesMarie-Thérése et sa soeur lisangstimated US $1-25M.
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sell only about 60% of their lots, and that even marquee works will struggle to meet
Skate's believes the November auctions to be the litmus test for the art market's fut
as they will yield precise measurements of how significantly the buy side for master

For more art market analysis, visit Skate Pressvatv.skatepress.com
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their low estimates.

ure performance during the curreréqgiobenic downturn
pieces has been affected.
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*The comparables were drawn from the analogous sales held in November 2007, thus such predictions have their limitatiprestisss on sale a year ago and again on sale
next week can be analyzed. Top lots of Malevighpfematist Construction (1936nd Munch Yampires (1894)are not included as no works by these artists were present
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in Hong Kong and London and the extended guarantees related to property offered at these 3
in the amount of US $60M, the auction house incurred a principal loss of approximately US $
(pre-tax). As a result the company will own an artworks inventory currently valued at apprg
mately US $11M.

As of Oct 23, 2008, the company had outstanding auction guarantees totaling US $285.5M
company's financial exposure under these guarantees was reduced by US $63.3M due tg
sharing arrangements with unaffiliated partners. ThelzO G A 2y 3dzt N> yi SSa
represent a 50% reduction from one year ago. Sotheby's expects to continue to substant
reduce its use of auction guarantees until stability is restored in the global economy.
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As of last week, Christies was banking on its emerging market sales to offset disappointing re
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President Jussi Pylkkanen stated “*I'm very confident that the sale in Dubai, particularly the
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by Rothko, Bacon and Monet. However now that the results are in, it is clear that no market
safe, even amongst wealthiest collectors, from the global financial crisis and its conseque
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idignsparency is a significant development for the auc
segment of the Art Industry and will certainly garner m
attention during and after the sales.
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artnet

Artnet.com AG was incorporated in 1998 and has been listed on the Frankfurt Stock Exchange since 1999. The Comparsepioeglgsthe USA, UK, Germany
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sionals, and o#line auctions.

STOCK WATCH: Art Stocks

Key Facts and Figures

Company Artnet AG
Ticker FRA:AYD
Art Industry Sector Subscriptions and Advertisidmsed Media/Web

Financials

Last 12 months 1H 2008 2007

Revenues 115 5.8 11.0 8.4
Results for October 31 in Euros: Gross Profit 81 36 91 69
Share price: 4.950 52wk Low: 3.30 Operating Income 09 04 18 18
P/E : 14.67 Shares out : 5.63M Net Income 17 08 23 25
EPS: 0.34 Mkt Cap. 28M Assets 7.4 7.4 69 47
52-wk High: 11.60 Net Debt -3.2 -3.2 -3.6 -24
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Art Entertainment

& ART VIVANT CO.,LTD.
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sculptures. Art Vivant also engages in furniture sales; resort operations; fitness clubs; and magazine publishing.

Key Facts and Figures

Company Art Vivant Co., Ltd.

Financials

Last 12 months 1Q 2009/0¢ 2008/07 2007/06

oFaSR Ay WHLIY® ¢KS Yl A yparitet aSdicifs, sichas silk scdens/and) 4
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Ticker ~ JSD:7523 Revenues 78 18 83 95
Art Industry Sector Trade/Ecommerce Gross Profit 43 10 46 50
. . Operating Income -0.1 0.1 - -0.5
Results fo.r October 31 in JPY: Net Income 03 o1 03 08
Share price: 242.00 Assets 18.7 187 194 211
P/E :-12,471.07 52-wk Low: 210.00 Net Debt 42 42 41 22
EPS:-0.02 Shares out : 15.46M
52-wk High: 620.00 Mkt Cap. 3,741M
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artprice.com
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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

Company Artprice Financials
Ticker EPA:PRC
Art Industry Sector Subscriptions and Advertisiftgased Media/Web EUR, min. Last 12 months 1H 2008 2007 2006
Revenues 5.6 2.7 5.3 4.3
Results for October 31 in Euros: Gross Profit 2.6 1.1 5.2 4.3
ﬁ?sre;erlgz 5.09 gﬁa\i\:l((asl_cc))\:jvt '463297M Operating Income 1.2 0.3 0.2 0.8
’ ) C Net Income 1.2 0.3 0.2 0.8
EPS: 0.19 Mkt Cap. 32M A 1 1 1 1
52-wk High: 20.00 ssets 3.6 3.6 3.3 3.3
Net Debt -0.1 0.1 0.1 -0.0
Artprice
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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 Financials
Ticker BER:NHT ]
Art Industry Sector Trade/Dealer and Publisher EUR M, 2006 aut
Revenues 1.3 0.9
Results for October 31 in Euros: Gross Profit -0.3 -0.5
Share price: 4,299.00 52-wk Low: 3,500.00 Operating Income 01 01
P/E : 1,719.60 Shares out : 0.04M Net Income 01 0.1
EPS: 2.50 Mkt Cap. 172M Assets 645 635
52-wk High: 6,399.00 Net Debt -0.1 -0.1
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COLLECTORS UNIVERSE

Collectors Universe is a provider of authentication and grading services for assets such as coins, stamps, currencyadiamonds
emstones.
| 9

Key Facts and Figures

Company Collectors Universe, Inc. Financials
Ticker NASDAQLCT
At Industry Secto  Services USD, min. 2008/07 2007/06 2006/05
Results for October 31 in USD: Revenues 42.0 40.5 36.9
Share price: 3.73 Shares out : 8.281M Gross Profit 4.5 212 22.0
P/E :-2.41 Mkt Cap. 32M Operating
EPS-1.55 Income -12.9 - -2.9 3.8
52-wk High: 14.00 Net Income -13.1 -0.5 3.7
52-wk Low: 3.31 Assets 52.0 78.1 78.2
Net Debt -23.3 -42.4 -52.1
Collectors Universe
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Finarte Casa d'Aste is an auction house company headquartered in Milan with branches in Milan, Venice and Rome. Theeairipdimedrt,
antique furniture, jewelry, watches, books, textiles, carpets and crafts.

Key Facts and Figures S
Company Finarte Casa d'Aste S.p.A. Financials
Ticker BIT:FCD

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

Art Industry SectorTrade/Auction House Revenues 17.0 09 177 17.7
Results for October 31 in Euros: Gross Profit 123 27 128 129
Share price: 0.24 52-wk Low: 0.22 Operating Income -5 06  -08 13

P/E :-29.92 Shares out : 50.08M Net Income -0.4 -0.7 0.4 1.4
EPS:0.01 Mkt Cap. 12M Assets na na 425  40.0

52-wk High: 0.61 Net Debt na na 5.8 5.2
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