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Art Stocks: Summary of Key Facts and Figures
Collectors FINARTE ;
Company { 2 G K $artprieei| Artnet | Universe,| Mallett CASA |Art'e S.p.A] Cv\a}\(r::ira V::nt Aiiggln SQS(\:At/;/:rt
Inc D'ASTE
Currency USD EUR EUR USD GBP EUR EUR EUR JPY KRW JPY
NASDAQ KDQ:
Ticker NYSE:BID EPA:PRCFRA:AY) CLCT |LON:MARE BIT:FCD| BIT:FMR | BER:INHTJCD:7523 063170 | NJM:2437
52-Week High 41.86 19.76 11.45 13.61 1.97 0.60 9.48 6,000 620 9,900 223,000
52-Week Low 7.61 | 439 | 335 316 | 0.46 0.20 4.45 | 3,500 210 | 2,215 22,600
Price - Nov 14 8.85 | 479 | 4.81 3.16 | 047 0.21 4.90 | 4,800 268 | 3,490 29,940
Shares, min 67.30 6.27 5.63 8.45 13.8 50.08 3.58 0.04 15.46 16.50 0.06
Mcap, min 596 30 27 27 6 11 18 192 4,143 57,585 1,796
Mcap, min (USD 596 38 35 40 10 14 22 245 42 41 18
% YTD -75.9% | -72.1% | -54.2% | -66.9% | -71.1% | -59.3% -35.1% 11.6% | -54.2% na -74.3%
% 2 week 5% | -5.9% | 2.8% | -15.3% | 6.9% | -11.7% [ 43% | 6.7% | 10.7% | 7.4% 12.6%
% 1 year -75% -75.3% | -56.3% | -78.2% | -76.1% | -63.5% -46.7% 11.6% | -55.6% na -85.1%

Stock exchanges continue to experience high volatility, with heavy losses following the release of economic reports and
corporate announcements of financial results confirming investors' gloomy expectations. For the week ending Nov 14,
2008, The Dow Jones Industrial Average fell 447 points (5%) to finish at 8497 and the S&P 500 Index decreased 6.2% to 873.

Over the last 2 weeks (Oct 3lov 14), Art Industry stocks performed to expectations in this depressed climate with Art-
price declining 6% to US $6.06, Artnet falling 3% to US $6.09, and Sotheby's &#ntodJS $8.85.

Corporate earnings weighed heavily upon the prices of certain Art Stocks, with Collectors Universe falling an additional 15%
to US $3.16 after releasing its Q1 2009 results. Collectors Universe reported US $1.3M loss (compared to a loss of US
$0.11M in Q1 2008) and revenue decline of 10% to US $9.7 (US $10.8 in Q1 2008). Gross Profit Margin was 46.5%, down
5.5% from the same period last year.

There has been a slight rebound in overseas equities on the heels of intervention by some governments. In China, the cen-
tral bank cut interest rates for the second time in less than three weeks in an effort to bolster economic growth. Japan is
planning to provide bailout funds to the IMF and to support internal stock markets by providing financial help to companies
weakened by the global financial crises. The benchmark Nikkei shed only 1% to finish at 8462 last week. In line with the
market, Japan's Shinwa Art Auction stock gained 1% to US $309.10 and Art Vivant increased by 4% to US $2.77.

Next week reports on industrial production and PPI will be released. Pessimism dominates the market and further decline
of stock prices is expected.
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There were successes and failures but no gredout story was the art consigned to Christie's jy2 & NBj dzZA NBR G2 YI 1S Ada
surprises at the Oct 30Nov 17 New Yorauctions. Lehman Brothers Holdings Inc CEO Richard S. &uldf 82 | RYAGGSR KIF gAy3a f 2.
The increase in lots unsold and works purchaséd and his wife Cathy. The Fuld's collection of difarantees.

at or below the low estimatasthe estimates for drawings, including works by Arshile Gorky and

the lots on sale were set this summer and ther&Villem de Kooning, sold for US $13.5M, below the overall effect of the economy on the art mar-

fore did not reflect the current, much correctedow estimate of US $15M. Other noteworthy auget is most clearly reflected is in the total sales of
price levels is a sign of these uncertain economiion results include both successful sales @fction houses. As Kelly Crow of the Wall Street

times and an indication that the art market wil KNA & A SQasx | wdzy D N%grna|Lgb|meﬂ tiui m@gh"@é‘tm}byg {topdeHngl Dy
not return to the record setting prices of 2007 anfl 2 1 KS 0 & Q& X [3,/ L0838 YIRAY Ot dzBNREIBYIGANBEASE Tx
early 2008 again in the near future. PHM®paZX alpfkefadsh Censtdctiofor was well under its presale estimate of $690 million

US $60M the amount of its irrevocable bid, ando  $966 million." Sotheby's outperformed
There has been a distinct shift in the market f dzy’ O\Kafgire for US $38.1M) and the failureChristie's in total earnings during the New York
favor of buyers, exemplified by the reemergende sell of Francis Bacorfudy for Self Portraitsales, taking in US $411.5M versus Christie's US
of experienced collectors. Unlike sales held earlR¢pected to sell for US $40M at Christie's PogB17.4M. Phillips de Pury and Company, recently
in the year in which newly wealthy buyers frovar and Contemporary Evening Sale. purchased by Russian luxury goods company Mer-
the Middle East and Russia competed for trendy cury Group, brought in US $9,608,700,well below
works, seasoned collectors have recently returnénl addition to mediocre sales figures, the fallowstimates of $2832.1 million; 41% of its lots re-
to the forefront now that ovetbidding competi- T NBY {200 KSo0&8Qa FyR [/ KNanediuhsSl®a LINTF OGAOS G2 3Idz |
tors have faded away. Confirmed buyers in Ntee lotst promising sellers a minimum price on
include collectors Donald Bryant and Eli Broatie sale of a work regardless of its actual perforfiA/hen one Malevich painting is valued at over
According to Carol Vogel of tidew York Timesanca dzy RSNBR O2 NBa (KS a KH:0%lof SBtNaBys eduity siafié th&aNie Zlearly 2
.NBFR aLlSyd 208N ! { bydee $NDal KS N RBiiK Sioy/e GisK Sastriniiag oneoNg Witth adsef predéFabross the a
on art by Jeff Koons, Donald Judd, Ed Ruscha emsignments, auction houses have long promiseldsses," reports Sergey Skaterschikov, CEO of
w20SNI wl dzaOKSyYy o6 SNH | ¥diersR$nfifidnRretuirkod thd sdt® df theiryartndekAtlas Group. "So far art lovers have stayed
hal-LINA OS & f So¢ work, regardless of the auction results. This prammmitted to their passion, proving once again
tice has proved costly this fall with sale pricékat it takes longer for arasset values to respond
Another shift from seasons past is the lack ofodten falling below that of the guarantee, forcingo changing market conditions. However, if there
singular sale making headlines for its noteworttije auction houses to pay out the difference. As no recovery in investor sentiment by spring, we
sale price. Though Kasimir MalevicBisprematist reported by The New York Timedudd Tully, will likely remember these fall auctions as the
Composition (1914nd Edvard Munch'¥ampire Sotheby's "projected a $17 million loss in guaraswan song of the decade long art market bubble.
both garnered much of prauction hype, one oftees for [the Contemporary Art Evening Sale]. Esenthe most passionatert collectors may find it
the most talkedabout sales was Basquiaténti- the final hammer fell, the total earnings for thoseo tempting not to put most of their cash to work
tled (Boxer)which sold for US $13.5M, within it26 lots were actually $30.4 million shy of the lowhere it is needed mostin the real economy and
US $1216M estimate. The fact that a lot ach|ev|ngnd of their $89.6123 million estimate." Accord-mainstreamfinance. Investors deserting art mar-
its estimate was one of the b|ggest stories frop‘ﬁg the¢ A YS aast s { 2 (1 KS 6 @& QRet inihards fs the ﬁl(ﬂum&)’éourmmes at
these two weeks of auctions is quite telling @ dzl NJ }/ iSSa iKA& Tl €t Iéast NanOV\d adoled dikater$cl{|kovb PpHAa ¢ )/
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According to a Nov 13 press release reporting its 2008 Q3 results, Artprigessentations” are only half of those achieved last quarter, having de-
revenue increased 1% over its results from the same period last year, todéi#ed to EUR 46,000 from EUR 91,000. Revenues arexd@¥%snfrom its
1,359,000, and 10% from 2008 Q2 despite the downward spiral of the gl@tia2008's results of 1,432,000,

financial markets. Artprice concludés timely reporting, ease of use and

reasonable pricing made it the go source this quarter in the face of tightn the press release Artprice also promoted the potential for increased trad-
ening within the art market. Artprice points to its "Art Market Confidenggy volume on its marketplateEUR 5.4B of art works are listetb auction
Index,” which uses information gathered from surveys of its more thaRodises, dealers and potential shareholders, noting that this intellectual
million members to measure art industry professionals' opinions on currgfdperty is "ready for online auctions in accordance with European Direc-
art pricing and trends for the next three monthes a key service attractingives (2006/123/EC on services passed on 12.12.06) on reform of auctions in
users from the art industry and financial predsshould be noted that while Europe.” The marketplace service allows subscribers to advertise and sell
Artprice's internet revenues are up this quarter, from EUR 1,123,000 in Q&#ork on the company's website without paying commission fees to Art-
EUR 1,293,000 in Q3, revenues from the its Indices and other price.
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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
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Company Artnet AG Financials
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 Profit 7.7 5.4 9.1 6.9
Results for November 14 in Euros: Operating Income 0.7 0.5 18 18
) Net Income 1.9 1.3 2.3 25
Share price: 4.81 52-wk Low: 3.35 Assets 8.5 8.5 6.9 4.7
P/E: 14.26 Shares out : 5.63M Net Debt -3.3 -3.3 -3.6 2.4
EPS: 0.34 Mkt Cap. 27M
52-wk High: 11.45
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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.
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 November 14 in JPY: Operating Income 0.0 0.4 0.0 0.5
Share price: 268.00 52-wk Low: 210.00 Rt Income =3 o =3 at
. . Assets 18.8 18.7 19.4 211
P/E :-13,810.93 Shares out : 15.46M Net Debt 5.0 42 a1 22
EPS:-0.02 Mkt Cap. 4,143M
52-wk High: 620.00
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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 o o EUR, min. Last 12 months 1H 2008 2007 2006
Art Industry Sector Subscriptions and Advertising Revenues 5.6 2.7 5.3 4.3
based Media/Web Gross Profit 2.6 11 5.2 4.3
Results for November 14 in Euros: Operating Income 12 0.3 0.2 0.8
Share price: 4.79 52-wk Low: 4.39 Net Income 1.2 0.3 0.2 0.8
PIE - 2502 Shar t 6.27M Assets 13.6 13.6 13.3 13.3
L9 ares out . 6. Net Debt -0.1 0.1 0.1 0.0
EPS: 0.19 Mkt Cap. 30M
52-wk High: 19.76
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
Ticker BER:NHT
Art Industry Sector  Trade/Dealer and Publisher

Results for November 14 in Euros:

Share price: 4,800.00
P/E : 1,920.00

EPS: 2.50

52-wk High: 6,000.00

L SasS @Aaaii

52-wk Low: 3,500.00
Shares out : 0.04M
Mkt Cap. 192M

{11 d8Qa

I NI

Financials
EUR, min. 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
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COLLECTORS UNIVERSE

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

Key Facts and Figures

Company Collectors Universe, Inc. Financials
Ticker NASDAQLCT

Art Industry Secto  Services

Results for November 14 in USD:

Share price: 3.16 Shares out : 8.45M
P/E :-1.59 Mkt Cap. 27M
EPS:-1.99

52-wk High: 13.61
52-wk Low: 3.16

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

Company Finarte Casa d'Aste S.p.A. Financials
Ticker BIT:FCD

Art Industry SectorTrade/Auction House

Results for November 14 in Euros:

Share price: 0.21 52-wk Low: 0.20
P/E :-10.61 Shares out : 50.08M
EPS:0.02 Mkt Cap. 11M

52-wk High: 0.60
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