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The Art Stock Watch is a publication of IndexAtlas Group analyzing the performance of all existing public equity Arcbmdjpstrigs

Art Stocks: Summary of Key Facts and Figures

Compan 2 (i K § Aripxad | Artnet ?J(:il\?::gers Mallett FI(IZ\I:SI || are Camera Art Seoul | Shinwa Art
pany | { 1 ' S.p.A. Work Vivant | Auction | Auction
Inc D'ASTE
Currency uUsD EUR EUR UsD GBP EUR EUR EUR JPY KRW JPY
NASDAQ: KDQ:
Ticker NYSE:BID EPA:PRG FRA:AYD[ CLCT [LON:MAH BIT:FCD| BIT:FMR| BER:NHT|JCD:7523 063170 | NJM:2437
52-Week High | 56.91 20.00 12.50 14.00 | 201.00 0.67 10.50 6,000 644 9,900 | 244,000
52-Week Low 8.58 4.39 3.35 3.46 71.50 0.22 4.70 3,500 215 3,570 26,000
Price - Oct 3 17.02 6.33 5.30 6.48 72.50 0.26 6.20 4,800 275 5,050 32,150
Price - Oct 17 10.44 5.15 6.00 3.98 71.50 0.24 5.43 4,500 226 3,945 28,100
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 703 32 34 34 10 12 19 180 3,494 | 65,093 1,686
Mcap, min (USQ) 703 43 45 58 17 16 26 241 35 48 17
% YTD -72.6% | -70.0% | -42.9% -64.2% | -61.0% -54.0% | -28.4% 4.7% -61.2% na -75.7%
% 2 week -39% -18.6% | 13.2% -38.6% -1.4% -8.1% -12.4% -6.3% -17.8% | -21.9% -12.6%
% 1 year -80% -73.5% | -52.0% -73.1% | -64.4% -60.2% | -47.6% 8.5% -63.0% na -86.8%

Art Stocks: Summary of Dynamics

Over the last two weeks the global stock market has seen two waves of steep declines followed by rebounds. The firstoof which
curred during the week of October®) when the S&P declined by 18% to 899.22, its lowest level since the end of 1996. On Monday
October 13 stock indices rose dramatically: the Dow Jones by 11.08%, NASDAQ by 11,81% and, for the first timeeauitkis-0

tory, S&P went over the 1000 mark to 1003.35, an increase of 11.58%. However, by the next day any optimism felt on tge exchan
floors melted away as investors turned their attention to reports of plunging retail sales and aslemwin industrial produddn
wrought by the yearlong credit crisis. On the whole, during the week of Octob&7 1the S&P 500 and the Dow posted weeklygai

of 5%; the biggest question remaining is whether market has reached its bottom.
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meet investor expectations (for details on auction results, see page 2). In addition to general market turmoil, the deadebtock

prices can be partially blamed on concerns about the vitality of the art market. Sotheby's shares have dropped at dimads that
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don. Over the last two weeks, Sotheby's stock has declined by 32% (Octabgrad 10% thereafter, to close at its lowest leve

since November 2003 (US $10.42¢oul Auction has dropped by 22% since October fHelBwing the dismal results of its Modern

and Contemporary auction in Hong Kong. Collectors Universe stock is sliding as well irbreakirty fashion, reaching a new-a

time low of US $3.98 after an October 9 press release announcing the involuntary sale of shares related to collateraieEGEa

Michael Haynes. In a statement, Haynes assured investors that "this event is in no way a reflection of my perceptiommf the C
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In the period from October-37, Artnet came out ahead of the other Art Stocks, after a market rally increased share pricksml%
EUR 5.30 as of October 3 to EUR 5.90 as of OctobdfvEh though there is no public explanation as to why the stock was slydde
traded, the Iweek increase of 57% due to what seems to be a relatively small exchange of shares demonstrates the geiral illiqu
ity of the company.
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rentness, suitability, or validity of any information in this newsletter and will not be liable for any errors, omissialetayar in this information or any losses, injuries, or damages arising from its display or
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Art Market Watch: News for October 20, 2008
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Amidst the current global financial crisis, the fali force with many galleries hardly seeing a slolet failed to selt a worst case scenario for the
art season is in full swing, with the industrydown in sales," and, according to thH&nancial auction houses already feeling the effects of an
international events continuing to test whetheifimes'Georgina Adams, some established dealensstable market; Sotheby's stock is down 78%
and to what extent high net worth individualsiear the entrance of the fair were able to sell odtom last year and can ill afford an "unsuccessful"
(HNWIs) will spend on "passion investmenttfieir inventory. sale.

during a financial downturn. In the art auction segment, sales also slowed frdm London on Friday night, Sotheby's sold 72% of
According to Artprice a company followed byprevious months. The big stories from recettte art offered with about 70% meeting their pre
the IndexAtlas Stock Watththe number of un- auctions isn't what sold but what didn't: earliesale estimates. At Phillip's on Saturday evening
sold works at auctions since September 1 this month in Hong Kong, Sotheby's auction ofily 54% of lots sold, with only a quarter meeting
year rose 36.8% against last year's figures for th@" Century Chinese art failed to sell twhirds their pre-sale estimates. On Sunday, buyers at
same period, and prices at auction have slippefl its lots, including pieces by Subodh Guptahristie's passed on 45% of lots; only 65% of lots
4.45% over the year as of October These num- Zheng Xiaogang, Yue Minjun and Takashi Mwald at their preauction estimates, sales totaled
bers played out at auction events in Hong Kokgmi. Sotheby's total auction sales in Hong Kdd§ $23.3M less than expected. As reported in
(as reported in the October 6 edition @tock for October were US $141.7M, only about half 8loomberg, Andy Warol'sNine Multicolored
Watch) and, this week, in Singapore and Londdhe presale estimate. Seoul Auctionanother Marilyn& 2 FFSNBR o6& / KNRAAGAS
Indeed, many in the Art Industry looked to Lomompany followed by the IndexAtlas Stodéts that failed to reach its guaranteed minimum
don's Frieze art fair, one of the top fairs on thé/atcht made its Hong Kong debut with a Modand thus remained unsold. Bloomberg reported
global art events calendar, and concurrent saleshn and Contemporary sale that fell 40.5% shdhat the highest bidder on that lot, New York
at Christie's and Sotheby's this weekend in ordef its estimate; among the unsold lots were prelealer Alberto Mugrabi, whose family owns one
to make forecasts for the coming year. auction favorites Andy Warhol®lao and Zhang2 ¥ G KS 62 NI RQa I NBSad 2
Frieze Art Fair 2008, sponsored by Deutsche Bafikogang's "Bloodline" seriesMale & Fe- reporters that the auction estimates reflected
LINBaSyiSR wmpn 27F KS male2 AdanRNBendié & Blddibem repdrts itheit@dNri&s," which the auction houses should
from 27 countries with new work by over 100@st week's Singapore auctiandeld the day have readjusted to better reflect the market.

artists. The fair announced that attendance was¥ G SNJ { Ay 3 L2 NB Q& 32 & QUhdy/theScgnilusior? of Eondddy vBntsA thedart S O 2
steady, with at least 68,000 visitors over fowmy had slipped into a recessiorad results far world looks forward to the November auctions in
RFeaz Sldz tAy3 (GdKS S oigwi esimate nwith Bofotwddr SAMdEioh Ptéldw Yofkf Both Christie's and Sotheby's have
accounts, sales at Friezevhile off pace with lastbringing in only US $7.44M as opposed to theen marketing heavily to prospective Russian
2 S N a watBsiilduealihy; it seems dealerexpected US $12.18M and rival house Laradaiyers, exhibiting US $500M of art in Moscow
came prepared with revised sales strategiesporting results of US $0.27M less than préiis month in the leaelp to the major November
aimed at reassuring sheshocked consumersdicted. According to Majendie, Chinese contensales which include the masterpie&uprematist
According to Kelly Crow dthe Wall Street Jourporary art fared poorly in Singapore with onl€omposition(1916) by the Russian artist Kasimir
nal, dealers put on a kinder face to fajoers, 40% of lots sold, due to hypaduced price mark Malevich, estimated at more than US $60M at
encouraging browsing and offering extendegps placing many works well beyond the US2 1 KSoé&Qaed {IfS&a 2F &dzOK
payment plans and future discounts to potenti&#l13.5220.29M price point that was most populagenerally held to be impervious to market condi-
purchasers. Crow also reports that many dealeasiong buyers. tions, though Agence France Presse (AFP) reports
suspended the practice of wdlisting collectors  The most important results for the art auctiothat Christie's Europe's Francois Curiel believes
a sales tactic intended to add value to a workdustry were those in London this weekend a&kat "sales will be more difficult for less excep-
through manufactured exclusivity; diversified ththe big three auction housesChristie's, tional works or those believed to be over-
artists on display; and concentrated on mor8otheby's and Phillipisheld their major fall eve-rated." It will be interesting to see whether the
portable objects such as paintings in order to coing sales. In the days leading up to the salesnimums set by the auction houses will be ad-
down on installation and shipping costs. both Sotheby's and Christie's attempted to rgusted to better reflect the current market condi-
The Financial TimesEmiko Terazono reportedduce some consignors fears by guaranteeing thieins in order to meet the demands of their most
that Russians and Indianghe newlyminted lots, in essence agreeing to purchase the warkportant clientele.

HNWIs coveted as clients by deatefsvere out from the consignor at an agreed upon price if the

More news from the Art Industry

Sotheby's announced that it will cut the amount of guarantees it makes for the remainder of 2008 and has secured a USa#25®dkhisure liquidity,"
according to a statement by Sotheby's spokeswoman Diana Phillips.
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Artnet reports that its Artnet Online Auctions, launched in March of this year, sold almost 600 lots for US $2.1M thralmgh ©cthe topseller was

Andy Warhol's prin$9, which sold for US $130,000. Artnet reports that many of the-fotsluding a David Hockney print that sold for US $1-966d to

hit bargain price points."
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artnet

Artnet.com AG was incorporated in 1998 and has been listed on the Frankfurt Stock Exchange since 1999. The Comparsepiceglgsthe USA, UK, Germany
LINE -Bade0 brice Dathliase a8chNdd sa@Srasults) yitie @aiBidwork forsadamarkéthdofedi A 2 y
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sionals, and oitine auctions.
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Company Artnet AG Financials
;'(;kle(rj . FSRA;'AYD EUR, min. Last 12 months 1H 2008 2007 2006
rtindustry Seclor sypscriptions and Advertisiimsed Media/Web  peoyenues 115 58 110 84
Results for October 17 in Euros: Gross Profit 81 3.6 91 6.9
Share price: 6.00 52-wk Low: 3.30 Operating Income 09 04 18 18
P/E: 19.87 Shares out : 5.63M Net Income 17 0.8 23 25
EPS: 0.30 Mkt Cap. 34M Assets 7.4 7.4 69 47
52-wk High: 12.44 Net Debt 3.2 -32 3.6 24
Artnet ArtVivant Co., Ltd
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Art Entertainment
& ART VIVANT CO.,LTD.
INI +2ABFyG /20 [GR® A4 6Fa8R Ay WHLIY® ¢KS YL A ypairted haddiceafs, suchas silk sc@dny/and &

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

Results for October 17 in JPY:

Share price: 226.00
P/E :-11,646.53
EPS:-0.02

52-wk High: 644.00

L SasS @Aaaii

52-wk Low: 210.00
Shares out : 15.46M
Mkt Cap. 3,494M
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Financials

Last 12 months 1Q 2009/0€ 2008/07 2007/06
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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 18.7 194 211
Net Debt -4.2 -4.2 -4.1 -2.2
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artprice.com

STOCK WATCH: Art Stocks

ol aSR Ay CNIyoOS$

FyR KSERIdzk NISNBR A Y sifess is basedd brdthided

database of fine art auction records from which it produces market figures that are released in the economic, financigbi@ss avorldwide. The data-
base is accessible only by subscription. Company subsidiaries include Van Wilder, Le Serveur Judiciaire Europeen &i# 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 17 in Euros: Gross Profit 2.6 1.1 5.2 4.3
ﬁysre;é'g%: .15 gi'Wk Low: 463297M Operating Income 1.2 0.3 0.2 0.8
. . ares out : 6.
Net | 1.2 0.3 0.2 0.8
EPS: 0.19 Mkt Cap. 32M etincome
52-wk High: 20.00 Assets 13.6 136 133 13.3
Net Debt -0.1 0.1 0.1 -0.0
Artprice Camera Work
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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

Results for October 17 in Euros:

Share price: 4,500.00
P/E : 1,800.00

EPS: 2.50

52-wk High: 6,399.00

L SasS @Aaaii

{ir

Trade/Dealer and Publisher

52-wk Low: 3,500.00
Shares out : 0.04M

Mkt Cap. 180M
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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

STOCK WATCH: Art Stocks

Collectors Universe is a provider of authentication and grading services for assets such as coins, stamps, currencyadibgeonsi®nes.
Though not formally an Art Industry Company, Collectors Universe competes with Art Industry database and software companies.

Key Facts and Figures
Company Collectors Universe, Inc.

Financials

Ticker NASDAQLCT
Art Industry Secto Services USD, min. 2008/07 2007/06 2006/05
Results for October 17 in USD: Revenues 42.0 40.5 36.9
Share price: 3.98 Shares out : 8.451M Gross Profit 4.5 21.2 22.0
P/E :-2.57 Mkt Cap. 34M 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: 3.46 Assets 52.0 78.1 78.2
Net Debt -23.3 -42.4 -52.1
Collectors Universe
800,000
‘ 10.00
700,000 lqui %
600,000 | T PLLEYFES e Feoo
& womon L gt el
Z,- 400,000 ll [ 8% §
é 300,000 ul FLN 4.00 g
200,000 %
1 2.00 E
100,000
n l.lo-nlonannnn ||” ||II alll
«6‘“ «\@\’\/QQ “’\Q’\/@Q Q}¢0§ \’”‘O\’&Q “\"\Qh q\\’b\’&b \N«,\QQ @Q@Q »Q\N"\@b

antique furniture, jewelry, watches, books, textiles, carpets and crafts.

Key Facts and Figures

Finarte Casa d'Aste is an auction house company headquartered in Milan with branches in Milan, Venice and Rome. Theeairipdimedrt,

Company Finarte Casa d'Aste S.p.A. Financials

T'Cke(rj BIT:FCD delAuct EUR, min. Last 12 months 1Q 2008 2007 2006
Art Industry SectorTrade/Auction House Revenues 17.0 29 177 177
Results for October 17 in Euros: Gross Profit 123 27 128 129
Share price: 0.24 52-wk Low: 0.22 Operating Income -15 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: 0.67 Net Debt na na 5.8 5.2
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