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STOCK WATCH: Art Stocks 

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

Art Stocks: Summary of Key Facts and Figures 

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 first of which oc-
curred during the week of October 6-10 when the S&P declined by 18% to 899.22, its lowest level since the end of 1996. On Monday, 
October 13th stock indices rose dramatically: the Dow Jones by 11.08%, NASDAQ by 11,81% and, for the first time in its 70-year his-
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 the exchange 
floors melted away as investors turned their attention to reports of plunging retail sales and a slow-down in industrial production 
wrought by the yearlong credit crisis. On the whole, during the week of October 13-17, the S&P 500 and the Dow posted weekly gains 
of 5%; the biggest question remaining is whether market has reached its bottom. 
 
¢ƘŜ ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ŎǊƛǎƛǎ ƘŀǾŜ ŜȄǘŜƴŘŜŘ ǘƻ ǘƘŜ !Ǌǘ LƴŘǳǎǘǊȅΩǎ ŀǳŎǘƛƻƴ ǎŜƎƳŜƴǘ ŀǎ ǎŜǾŜǊŀƭ ǊŜŎŜƴǘ ŀǳŎǘƛƻƴǎ Ŧŀƛƭed to 
meet investor expectations (for details on auction results, see page 2). In addition to general market turmoil, the descent of Art Stock 
prices can be partially blamed on concerns about the vitality of the art market. Sotheby's shares have dropped at a rate 2.5 times that 
ƻŦ ǘƘŜ {ϧt рлл ƻǾŜǊ ǘƘŜ ƭŀǎǘ ƳƻƴǘƘΣ ŘŜǎǇƛǘŜ ǘƘŜ ƻǾŜǊǿƘŜƭƳƛƴƎ ǎǳŎŎŜǎǎ ƻŦ ǘƘŜ 5ŀƳƛŜƴ IƛǊǎǘΩǎ ŀǳŎǘƛƻƴ ƭŜǎǎ ǘƘŀƴ ŀ ƳƻƴǘƘ ŀƎƻ ƛƴ [on-
don. Over the last two weeks, Sotheby's stock has declined by 32% (October 6-10) and 10% thereafter, to close at its lowest levels 
since November 2003 (US $10.44). Seoul Auction has dropped by 22% since October the 3rd following the dismal results of its Modern 
and Contemporary auction in Hong Kong. Collectors Universe stock is sliding as well in record-breaking fashion, reaching a new all-
time low of US $3.98 after an October 9 press release announcing the involuntary sale of shares related to collateralized loans of CEO 
Michael Haynes. In a statement, Haynes assured investors that "this event is in no way a reflection of my perception of the Com-
ǇŀƴȅΦέ  
 
In the period from October 3-17, Artnet came out ahead of the other Art Stocks, after a market rally increased share prices 11% from 
EUR 5.30 as of October 3 to EUR 5.90 as of October 17.  Even though there is no public explanation as to why the stock was suddenly 
traded, the 1-week increase of 57% due to what seems to be a relatively small exchange of shares demonstrates the general illiquid-
ity of the company. 
 

Company {ƻǘƘŜōȅΩǎArtprice Artnet

Collectors 

Universe, 

Inc

Mallett

FINARTE 

CASA 

D'ASTE

Art'e 

S.p.A.

 Camera 

Work 

Art 

Vivant

Seoul 

Auction

Shinwa Art 

Auction

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

Ticker NYSE:BID EPA:PRC FRA:AYD

NASDAQ: 

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

KDQ:                  

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, 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 703         32           34              34             10            12              19            180              3,494  65,093  1,686       

Mcap, mln (USD) 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%

/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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¢ƘƻǳƎƘ ŀǳŎǘƛƻƴǎ Ƴƛǎǎ ǘƘŜƛǊ ǘŀǊƎŜǘǎΣ ŘŜŀƭŜǊǎΩ ǎǘǊŀǘŜƎƛŜǎ ǎŀǾŜ CǊƛŜȊŜ 

Amidst the current global financial crisis, the fall 
art season is in full swing, with the industry's 
international events continuing to test whether 
and to what extent high net worth individuals 
(HNWIs) will spend on "passion investments" 
during a financial downturn.  
According to Artpriceτa company followed by 
the IndexAtlas Stock Watchτthe number of un-
sold works at auctions since September 1 this 
year rose 36.8% against last year's figures for the 
same period, and prices at auction have slipped 
4.45% over the year as of October 1.  These num-
bers played out at auction events in Hong Kong 
(as reported in the October 6 edition of Stock 
Watch) and, this week, in Singapore and London. 
Indeed, many in the Art Industry looked to Lon-
don's Frieze art fair, one of the top fairs on the 
global art events calendar,  and concurrent sales 
at Christie's and Sotheby's this weekend in order 
to make forecasts for the coming year. 
Frieze Art Fair 2008, sponsored by Deutsche Bank, 
ǇǊŜǎŜƴǘŜŘ мрл ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŜŀŘƛƴƎ ƎŀƭƭŜǊƛŜǎ 
from 27 countries with new work by over 1000 
artists. The fair announced that attendance was 
steady, with at least 68,000 visitors over four 
ŘŀȅǎΣ ŜǉǳŀƭƛƴƎ ǘƘŜ ŜǾŜƴǘΩǎ нллт ƴǳƳōŜǊǎΦ .ȅ ŀƭƭ 
accounts, sales at Friezeτwhile off pace with last 
ȅŜŀǊΩǎ ǊŜǎǳƭǘǎτwere still healthy; it seems dealers 
came prepared with revised sales strategies 
aimed at reassuring shell-shocked consumers. 
According to Kelly Crow of The Wall Street Jour-
nal, dealers put on a kinder face to fair-goers, 
encouraging browsing and offering extended 
payment plans and future discounts to potential 
purchasers. Crow also reports that many dealers 
suspended the practice of wait-listing collectorsτ
a sales tactic intended to add value to a work 
through manufactured exclusivity; diversified the 
artists on display; and concentrated on more 
portable objects such as paintings in order to cut 
down on installation and shipping costs.  
The Financial Times' Emiko Terazono reported 
that Russians and Indiansτthe newly-minted 
HNWIs coveted as clients by dealersτ"were out 

in force with many galleries hardly seeing a slow-
down in sales," and, according to the Financial 
Times' Georgina Adams, some established dealers 
near the entrance of the fair were able to sell out 
their inventory. 
In the art auction segment, sales also slowed from 
previous months.  The big stories from recent 
auctions isn't what sold but what didn't: earlier 
this month in Hong Kong, Sotheby's auction of 
20th Century Chinese art failed to sell two-thirds 
of its lots, including pieces by  Subodh Gupta, 
Zheng Xiaogang, Yue Minjun and Takashi Mura-
kami.  Sotheby's total auction sales in Hong Kong 
for October were US $141.7M, only about half of 
the presale estimate. Seoul Auctionτ another 
company followed by the IndexAtlas Stock 
Watchτmade its Hong Kong debut with a Mod-
ern and Contemporary sale that fell 40.5% short 
of its estimate; among the unsold lots were pre-
auction favorites Andy Warhol's Mao and Zhang 
Xiaogang's "Bloodline" series, Male & Fe-
male.  Adam Majendie of Bloomberg reports that 
last week's Singapore auctionsτheld the day 
ŀŦǘŜǊ {ƛƴƎŀǇƻǊŜΩǎ ƎƻǾŜǊƴƳŜƴǘ ŎƻƴŦƛǊƳŜŘ ƛǘǎ ŜŎƻƴπ
omy had slipped into a recessionτhad results far 
below estimate, with Borobodur Auction Pte 
bringing in only US $7.44M as opposed to the 
expected US $12.18M and rival house Larasati 
reporting results of US $0.27M less than pre-
dicted.  According to Majendie, Chinese contem-
porary art fared poorly in Singapore with only 
40% of lots sold, due to hype-induced price mark-
ups placing many works well beyond the US 
$13.52-20.29M price point that was most popular 
among buyers. 
 The most important results for the art auction 
industry were those in London this weekend as 
the big three auction housesτChristie's, 
Sotheby's and Phillip'sτheld their major fall eve-
ning sales. In the days leading up to the sales, 
both Sotheby's and Christie's attempted to re-
duce some consignors fears by guaranteeing their 
lots, in essence agreeing to purchase the work 
from the consignor at an agreed upon price if the 

lot failed to sellτa worst case scenario for the 
auction houses already feeling the effects of an 
unstable market; Sotheby's stock is down 78% 
from last year and can ill afford an "unsuccessful" 
sale.   
In London on Friday night, Sotheby's sold 72% of 
the art offered with about 70% meeting their pre-
sale estimates.  At Phillip's on Saturday evening 
only 54% of lots sold, with only a quarter meeting 
their pre-sale estimates.  On Sunday, buyers at 
Christie's passed on 45% of lots; only 65% of lots 
sold at their pre-auction estimates, sales totaled 
US $23.3M less than expected. As reported in 
Bloomberg, Andy Warol's Nine Multicolored 
MarilynsΣ ƻŦŦŜǊŜŘ ōȅ /ƘǊƛǎǘƛŜΩǎΣ ǿŀǎ ŀƳƻƴƎ ǘƘŜ 
lots that failed to reach its  guaranteed minimum 
and thus remained unsold. Bloomberg reported 
that the highest bidder on that lot, New York 
dealer Alberto Mugrabi, whose family owns one 
ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ²ŀǊƘƻƭ ŎƻƭƭŜŎǘƛƻƴǎΣ ǘƻƭŘ 
reporters that the auction estimates reflected 
"old prices," which the auction houses should 
have readjusted to better reflect the market.  
With the conclusion of London events, the art 
world looks forward to the November auctions in 
New York. Both Christie's and Sotheby's have 
been marketing heavily to prospective Russian 
buyers, exhibiting US $500M of art in Moscow 
this month in the lead-up to the major November 
sales which include the masterpiece Suprematist 
Composition (1916) by the Russian artist Kasimir 
Malevich, estimated at more than US $60M at 
{ƻǘƘŜōȅΩǎΦ {ŀƭŜǎ ƻŦ ǎǳŎƘ ǊŀǊŜ ƳŀǎǘŜǊǇƛŜŎŜǎ ŀǊŜ 
generally held to be impervious to market condi-
tions, though Agence France Presse (AFP) reports 
that Christie's Europe's Francois Curiel believes 
that "sales will be more difficult for less excep-
tional works or those believed to be over-
rated."  It will be interesting to see whether the 
minimums set by the auction houses will be ad-
justed to better reflect the current market condi-
tions in order to meet the demands of their most 
important clientele. 

Sotheby's announced that it will cut the amount of guarantees it makes for the remainder of 2008 and has secured a US $250M loan "to ensure liquidity," 
according to a statement by Sotheby's spokeswoman Diana Phillips. 
 

{ƻǘƘŜōȅΩǎ Ƙŀǎ ŀƭǎƻ ǘŀƪŜƴ ǘƘŜ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ƳŜŀǎǳǊŜ ƻŦ ǇǳōƭƛŎŀƭƭȅ ǎŜŎǳǊƛƴƎ ŀƴ ƛǊǊŜǾƻŎŀōƭŜ ōƛŘ ŦƻǊ ǘƘŜ ƳŀǎǘŜǊǇƛŜŎŜ Suprematist Composition (1916) by the 
wǳǎǎƛŀƴ ŀǊǘƛǎǘ YŀǎƛƳƛǊ aŀƭŜǾƛŎƘΣ ŜǎǘƛƳŀǘŜŘ ŀǘ ƳƻǊŜ ǘƘŀƴ ¦{ Ϸслa ŀǘ ƴŜȄǘ ƳƻƴǘƘΩǎ bŜǿ ¸ƻǊƪ ŀǳŎǘƛƻƴΦ  
 

Artnet reports that its Artnet Online Auctions, launched in March of this year, sold almost 600 lots for US $2.1M through October 6. The top-seller was 
Andy Warhol's print $9, which sold for US $130,000. Artnet reports that many of the lots--including a David Hockney print that sold for US $1,900--tend to 
hit bargain price points."  

More news from the Art Industry 

/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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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 17 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 6.00 
P/E :  19.87 
EPS:  0.30 
52-wk High: 12.44 

52-wk Low: 3.30  
Shares out : 5.63M 
Mkt Cap. 34M 

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. 

 
 

Trade/E-commerce  

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

 
Results for October 17 in JPY: 

 
 
 

Key Facts and Figures 

Share price: 226.00  
P/E :  -11,646.53 
EPS:  -0.02 
52-wk High: 644.00 
 

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

        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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Artnet
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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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Share price: 5.15  
P/E :  26.90 
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 17 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 17 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 4,500.00  
P/E : 1,800.00 
EPS: 2.50 
52-wk High: 6,399.00 
 

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

 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    
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Camera Work

±ƻƭǳƳŜ м ω LǎǎǳŜ п October 20, 2008 STOCK WATCH: Art Stocks 

/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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 Financials Company    Collectors Universe, Inc. 
Ticker    NASDAQ:CLCT 
Art Industry Sector     Services 
Results for October 17 in USD: 

 
 
 

Key Facts and Figures 

Share price: 3.98  
P/E :  -2.57 
EPS:  -1.55 
52-wk High: 14.00 
52-wk Low: 3.46  

Shares out : 8.451M 
Mkt Cap. 34M 

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

                                       
 
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 17 in Euros: 

 
 
 

Key Facts and Figures 

Share price: 0.24 
P/E : -29.92 
EPS: -0.01 
52-wk High: 0.67 
 

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    

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 п October 20, 2008 STOCK WATCH: Art Stocks 

/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. 


