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{ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎΥ !ǇǊƛƭ нллф 
 
Eye-Catching Art Investment Returns are Back: Picasso Scores 13.71% in ERR, Artprice Shares Jump 79% in 
April 
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ω!Ǌǘ {ǘƻŎƪǎ wŜōƻǳƴŘ ŀƴŘ {ǘǊƻƴƎƭȅ hǳǘǇŜǊŦƻǊƳ ǘƘŜ {ϧt рлл 

 
ω!ǊǘǇǊƛŎŜ {ǘŀƎŜǎ aȅǎǘŜǊƛƻǳǎ {ƘŀǊŜ tǊƛŎŜ wŀƭƭȅΣ tǳōƭƛǎƘŜǎ нллу !ŎŎƻǳƴǘǎ 
 
ωCƻƭƭƻǿƛƴƎ ¢ǿƻ aƻƴǘƘǎ ƻŦ bƻ 5Ŝŀƭǎ tǊƛŎŜŘ ǿƛǘƘƛƴ {ƪŀǘŜΩǎ ¢ƻǇ млллΣ aŀȅ LƳǇǊŜǎǎƛƻƴƛǎǘ ŀƴŘ aƻŘŜǊƴ   
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Year-to-5ŀǘŜ tŜǊŦƻǊƳŀƴŎŜ ƻŦ {ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎ LƴŘŜȄ aƻǾŜǎ ǘƻ tƻǎƛǘƛǾŜ ¢ŜǊǊƛǘƻǊȅ ŦƻǊ ǘƘŜ CƛǊǎǘ ¢ƛƳŜ ¢Ƙƛǎ 
Year  
 
Shares in art industry companies worldwide staged a massive come back in April 2009 with the sector benchmark, 
{ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎ LƴŘŜȄΣ ǇǊƻŘǳŎƛƴƎ ŀ нуΦн҈ ƳƻƴǘƘƭȅ ŎŀǇƛǘŀƭ Ǝŀƛƴ ŀƴŘ ƻǳǘǇŜǊŦƻǊƳƛƴƎ ǘƘŜ {ϧt рлл ōȅ муΦу҈Φ ¢Ƙƛǎ ƘŜƭǇŜŘ 
ŎƻƳǇŜƴǎŀǘŜ ŦƻǊ ǘƘŜ ŜȄǘŜƴǎƛǾŜ ƭƻǎǎŜǎ ƛƴŎǳǊǊŜŘ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ ȅŜŀǊ ōȅ ǇǳōƭƛŎ ŀǊǘ ƛƴŘǳǎǘǊȅ ŎƻƳǇŀƴƛŜǎΦ  {ƪŀǘŜΩǎ !Ǌǘ 
Stocks Index closed on Apr 30, 2009 at 74.4 points, 6.9% above its Dec 31, 2008 finish.  
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MCGRAW-HILL TO PUBLISH {Y!¢9Ω{ !w¢ Lb±9{¢a9b¢ I!b5.hhYΥ ¢ƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ DǳƛŘŜ ǘƻ LƴǾŜǎǘƛƴƎ ƛƴ ǘƘŜ 
Global Art and Art Services Market in Fall 2009 
 
{ƪŀǘŜΩǎ !Ǌǘ aŀǊƪŜǘ wŜǎŜŀǊŎƘ is pleased to announce that a second English edition of {ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘƳŜƴǘ IŀƴŘōƻƻƪ 
will be published by McGraw-Hill in Fall 2009.  
 
Written by {ƪŀǘŜΩǎ !Ǌǘ aŀǊƪŜǘ wŜǎŜŀǊŎƘ Founder and Chairman Sergey Skaterschikov, the original {ƪŀǘŜΩǎ !Ǌǘ LƴǾŜǎǘπ
ment Handbook ǿŀǎ ŦƛǊǎǘ ǇǳōƭƛǎƘŜŘ ƛƴ wǳǎǎƛŀ ƛƴ нллс ŀƴŘ ǿŀǎ ǿǊƛǘǘŜƴ ŀǎ ŀ ƎǳƛŘŜ ŦƻǊ wǳǎǎƛŀΩǎ ƴŜǿƭȅ ǿŜŀƭǘƘȅΦ 5ǳŜ ǘƻ 
popular demand (the Russian edition sold out in six months), the book was printed 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 input from special contributors. Using a combina-
tion 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 invest-
ƳŜƴǘ ƳŀǊƪŜǘǎΦ ! ǎǇŜŎƛŀƭ ǎǳǇǇƭŜƳŜƴǘ ǿƛƭƭ ŦŜŀǘǳǊŜ ŀ ŎƻƳǇƭŜǘŜ ƭƛǎǘƛƴƎ ƻŦ {ƪŀǘŜΩǎ ¢ƻǇ млллΦ 
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Source: www.skatepress.com  

In the long-ǘŜǊƳΣ ƘƻǿŜǾŜǊΣ ǘƘŜ {ϧt рлл ŀƴŘ {ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎ LƴŘŜȄ ǇŜǊŦƻǊƳŀƴŎŜǎ ǊŜƳŀƛƴ ǾŜǊȅ ŎƭƻǎŜΣ ŀǎ ǎƘƻǿƴ ƛƴ ǘƘŜ 
chart below. Art Industry companies prove to be more volatile and typically earn significantly higher capital gains dur-
ing boom cycles. Activity in April aptly demonstrated this trend wherein confidence returned to capital markets world-
wide producing a share price rally that translated to the more buoyant performances of art stocks. 

Source: www.skatepress.com  
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Only two out of twelve art stocksτArtnet and Art Vivantτ ƘŀǾŜ ƴƻǘ ŜƴƧƻȅŜŘ !ǇǊƛƭΩǎ ōǳƭƭ ƳŀǊƪŜǘΣ ŀǎ ōƻǘƘ ŎƻƳǇŀƴȅǎΩ 
stock prices dropped during the month. Artnet has been the worst performer of the Art Industry Stocks this year, with 
a market capitalization hovering  around just US$ 25 million.  

Source: www.skatepress.com  

Artprice: What Drives the Craze? 
 
When the art market was all doom and gloom in Feb 2009, Artprice felt its share of  the pain, closing at US $3.95 on 
Feb 28, with its market cap valued at only US$ 25τa 20% discount to its German rival, Artnet. Fast forward two 
months and fortunes in the art information market segment have changed. With a 79% increase in its share price over 
the course of one month, Artprice closed at US$ 8.54 on April 30, 09, making the  firm twice as valuable as Artnet, 
ǿƘƻǎŜ ƳŀǊƪŜǘ ŎŀǇ ƭŀƴƎǳƛǎƘŜǎ ŀǘ ¦{Ϸ нр ƳƛƭƭƛƻƴΦ ¢Ƙƛǎ ǘǊŀƴǎƭŀǘŜǎ ǘƻ ŀ C¸Ωлу ŎǳǊǊŜƴǘ ŜŀǊƴƛƴƎǎ ƳǳƭǘƛǇƭŜ ƻŦ пл ŀƴŘ ŀ ǊŜǾŜπ
ƴǳŜ ƳǳƭǘƛǇƭŜ ƻŦ сΦр ŦƻǊ !ǊǘǇǊƛŎŜΣ ǎǳǊǇŀǎǎƛƴƎ  {ƪŀǘŜΩǎ ǘŀǊƎŜǘ ƻŦ 9¦w с ǇŜǊ ǎƘŀǊŜΦ  
²ƘƛƭŜ ǘƘŜǊŜ ŀǊŜ ǎƻƳŜ ǾƛŀōƭŜ ŜȄǇƭŀƴŀǘƛƻƴǎ ŦƻǊ !ǊǘǇǊƛŎŜΩǎ ŘƛŦŦŜǊŜƴǘƛŀǘƛƻƴ ōȅ ǘƘŜ ƳŀǊƪŜǘ ŦǊƻƳ !ǊǘƴŜǘ όƭŀǊƎŜƭȅ ǊŜƭŀǘŜŘ ǘƻ 
Artprice posting far more comforting 2008 results), there is some degree of overexcitement and poor liquidity driving 
!ǊǘǇǊƛŎŜΩǎ ŜȄǘǊŜƳŜ ǎƘŀǊŜ ǇǊƛŎŜ ƧǳƳǇ ƛƴ !ǇǊƛƭΦ !ǎ ŀ ǊŜǎǳƭǘΣ {ƪŀǘŜΩǎ ǘŀǊƎŜǘ ǇǊƛŎŜ ŦƻǊ !ǊǘǇǊƛŎŜ ǊŜƳŀƛƴǎ ŦƛȄŜŘ ŀƴŘ ǿŜ ŜȄǇŜŎǘ ŀ 
mild correction in the months to come. However, there are fundamental reasons why Artprice did far better in its 2008 
ǊŜǎǳƭǘǎ ŀƴƴƻǳƴŎŜƳŜƴǘ ǘƘŀƴ !ǊǘƴŜǘ όŦƻǊ ŀŘŘƛǘƛƻƴŀƭ ŎƻǾŜǊŀƎŜ ƻŦ !ǊǘƴŜǘΩǎ C¸ нллу ǊŜǎǳƭǘǎΣ ǊŜŦŜǊ ǘƻ {ƪŀǘŜΩǎ !Ǌǘ LƴŘǳǎǘǊȅ 
Investment Report Mar 09 issue, available at www.skatepress.com). 
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{ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎ    

Name Currency  
Apr 2009 

Performance  
YTD 2009 

Performance  
Price as of 

4/30/09,USD 

Market Cap 
as of 

4/30/09,USD 
mln  

Skate's 
Target Price 

(in local 
currency)  

Sothebyôs NYSE/USD 29% 24% 11.6 781 USD 18 

Artprice Paris/EUR 79% 26% 8.5 54 EUR 6 

Artnet Frankfurt/EUR -8% -36% 4.5 25 EUR 9 

Collectorsô 
Universe 

NASDAQ/USD 3% 52% 4.0 34 USD 8 

Mallett London/ GPB 9% 12% 80.2 11 none 

Finarte Casa 
dôAste 

Milan/ EUR 7% -16% 0.2 11 EUR 0.5 

Gruppo FMR Milan/ EUR 32% 15% 6.5 23 EUR 6 

Camera Work Frankfurt/ EUR 38% -13% 7269.0 291 EUR 1000 

Art Vivant Tokyo/JPY -6% -17% 2.3 35 JPY 270 

Seoul Auctions Seoul/WON 27% 51% 2.7 45 WON 2500 

Shinwa Art 
Auction 

Tokyo/JPY 6% -14% 217.0 13 JPY 50000 

Stanley Gibbons London/GBP 18% -16% 163.4 41 GBP 160 

Skateôs Art 
Stocks  Index    

28.2% 6.9% 74.4 1364 90 
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No Gambles, No Debts and Exceptional Profitability 
  
While Artnet currently boasts twice the annual revenue than Artprice, Artnet ended 2008 with a loss. Artprice, how-
ever, saw its bottom line increase fivefold from 2007 to 2008, with net earnings of EUR 0.97 million (see income state-
ment below). Debt free and with a few million Euros in cash on the balance sheet, Artprice effectively operates a busi-
ness model that generates a 17% net profit margin, providing the company with necessary protection against the cur-
rent market downturn.  
Unlike Artnet, which invested heavily on four different new product lines (including online auctions, its biggest gam-
ble ), Artprice seems satisfied with its current business model and made no significant investments in 2008 (capex of 
EUR 53,000 in 2008 and EUR 123,000 in 2007). By taking no investment risk, Artprice managed to achieve topline 
growth of 8.8% in 2008. By comparison, during the same period Artnet spent EUR 3.3 million on investment activities 
in 2008 and achieved a   mere 12% sales growth.  

                     Artprice Revenues by Sector of Activity and Geographical Area 

Artnet has remained very consistent in its product offering and global presence.  Its online service holds dominant po-
sitions in some key European markets, particularly France, whilst also securing a stable market share in the US. 
bƻǘ ƻƴƭȅ ŘƻŜǎ !ǊǘǇǊƛŎŜΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǎŜŜƳ ǘƻ ōŜ ǿƻǊƪƛƴƎ ǿŜƭƭΣ ƛǘǎ ƭŀǊƎŜǎǘ ŦǳƴŘŀƳŜƴǘŀƭ Ǌƛǎƪ ŀǇǇŜŀǊǎ ǊŜŘǳŎŜŘΦ Iƛǎπ
ǘƻǊƛŎŀƭƭȅΣ !ǊǘǇǊƛŎŜ ǿŀǎ ƛƴ ƭƛǘƛƎŀǘƛƻƴ ǿƛǘƘ /ƘǊƛǎǘƛŜΩǎ ŀǳŎǘƛƻƴ ƘƻǳǎŜ ƻǾŜǊ ǘƘŜ ǊƛƎƘǘǎ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ /ƘǊƛǎǘƛŜΩǎ ŎŀǘŀƭƻƎǳŜǎ ŀƴŘ 
price data information in Artprice databases. On Mar 26, Artprice achieved an important breakthrough in their litiga-
tion process, keeping its right to process auction houses catalogues for its database purposes.  
! ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ǎǘǊƻƴƎ нллу ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ŀƴŘ ǎǳŎŎŜǎǎŦǳƭ ƭƛǘƛƎŀǘƛƻƴ ƘŜƭǇŜŘ ǘƻ ŘǊƛǾŜ !ǊǘǇǊƛŎŜΩǎ ǎƘŀǊŜ ǇǊƛŎŜ ǳǇǿŀǊŘΦ 
¢Ƙƛǎ ǎŀƛŘΣ Ǿŀƭǳŀǘƛƻƴǎ ǎŜŜƳ ǘƻ ƘŀǾŜ Ƙƛǘ ŀ Ǝƭŀǎǎ ŎŜƛƭƛƴƎ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ƳŀǊƪŜǘ ŎƭƛƳŀǘŜΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ {ƪŀǘŜΩǎ !Ǌǘ {ǘƻŎƪǎ 
Index retains a target price of EUR 6 for Artprice. 

Source: Artprice Annual Report, IFRS restatement, p.84 

2008 Consolidated by sector of activity, in '000 EUR  EU Export  
Total as 

of 
12/31/08 

Internet 3 934   1 462   5 396   

Publishing 30   2   32   

Online database 38   0   38   

Indicies and other subscriptions 259   0   259   

Total Consolidated 2008  4 261   1 464   5 725   

2007 Consolidated by sector of activity, in '000 EUR  EU Export  
Total as 

of 
12/31/07 

Internet 3 658   1 387   5 045   

Publishing 61   4   65   

Online database 22   0   22   

Indicies and other subscriptions 130   0   130   

Total  Consolidated 2007  3 871   1 391   5 262   
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Artprice ς a Possible Acquisition Target? 
 
The 2008 annual report published by Artprice is notable for its disclosure of related-party business, the most detailed 
description of its kind published by the company to date. Historically it was assumed that Thierry Ehrmann and his 
family had total control over Artprice through a web of cross-shareholdings, directors and related party arrangements. 
However the latest annual report provided enough disclosure to comfort any potential suitors by allowing them to 
ƴŀǾƛƎŀǘŜ ŀƴŘ ǊŜŘǳŎŜ !ǊǘǇǊƛŎŜΩǎ ŘŜǇŜƴŘŜƴŎƛŜǎ ƻƴ 9ƘǊƳŀƴƴ ŦŀƳƛƭȅΦ  
¢ƘŜ ŦƛǊǎǘ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ƴƻǘŜ ƛǎ ǘƘŜ 9ƘǊƳŀƴƴ ŦŀƳƛƭȅΩǎ ƳƛƴƻǊƛǘȅ ǾƻǘƛƴƎ ǇƻǿŜǊ ƛƴ !ǊǘǇǊƛŎŜΦ ¢ƘŜ 9ƘǊƳŀƴƴ ŦŀƳƛƭȅ ŀƴŘ ǘƘŜ 
Serveur Group, which is 98% owned by the family, control only 49.5% of Artprice, making the company a free float 
ǎǘƻŎƪ ǊŀǘƘŜǊ ǘƘŀƴ ŀ Ŧǳƭƭȅ ŎƻƴǘǊƻƭƭŜŘ ǾŜƴǘǳǊŜ ŦǊƻƳ ŀ ǎƘŀǊŜƘƻƭŘƛƴƎ ǇŜǊǎǇŜŎǘƛǾŜΦ !ŎŎƻǊŘƛƴƎ ǘƻ !ǊǘǇǊƛŎŜΩǎ нллу ¸9 CƛƴŀƴŎƛŀƭ 
wŜǇƻǊǘΣ ǘƘŜ ŦŀƳƛƭȅΩǎ ŜŎƻƴƻƳƛŎ ƛƴǘŜǊŜǎǘ ƛƴ !ǊǘǇǊƛŎŜ ǿŀǎ онΦу҈ ŀǎ ƻŦ 5ŜŎ омΣ нллуΦц 

Artprice Income Statement, FY 2008  

May 13, 2009 Art Industry Investment Report 

Source: Artprice Annual Report, IFRS restatement, p.84   

Income from ordinary activities in '000, EUR  31.12.2008 31.12.2007 

Completed purchases 366   79   

Staff Expenses 1 785   1 588   

Non-recurring expenses 2 632   2 366   

Taxes and duties 87   73   

Allocations to depreciation 126   120   

Allocations to provisions -247   511   

Inventory changes of products-in-progress and finished products 0   0   

Other operating income/expenses -93   429   

Current operating income 884   953   

Other operational income/expenses -33   -751   

Operating income 851   203   

Income from cash mangement and its equivalent 20   27   

Gross cost of financing debt 5   6   

Net cost of financing debt -15   -21   

Other financing income/expenditures 104   49   

Tax expenses 0   4   

Share of net income of equity affiliates 0   0   

Net income before income from ceased activities or activities in the course 
of transfer 969   171   

Tax income from ceased activities or activities in the course of transfer     

Net income 969   171   

Group share 969   171   

Minority interest     

Per share basis 0.1515  0.0269  

Per share diluted 0.1515  0.0269  

 

¹Artprice Annual Report, 2008, p.35 
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¢ƘŜ ŦƛǊǎǘ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ƴƻǘŜ ƛǎ ǘƘŜ 9ƘǊƳŀƴƴ ŦŀƳƛƭȅΩǎ ƳƛƴƻǊƛǘȅ ǾƻǘƛƴƎ ǇƻǿŜǊ ƛƴ !ǊǘǇǊƛŎŜΦ ¢ƘŜ 9ƘǊƳŀƴƴ ŦŀƳƛƭȅ ŀƴŘ ǘƘŜ 
Serveur Group, which is 98% owned by the family, control only 49.5% of Artprice, making the company a free float 
ǎǘƻŎƪ ǊŀǘƘŜǊ ǘƘŀƴ ŀ Ŧǳƭƭȅ ŎƻƴǘǊƻƭƭŜŘ ǾŜƴǘǳǊŜ ŦǊƻƳ ŀ ǎƘŀǊŜƘƻƭŘƛƴƎ ǇŜǊǎǇŜŎǘƛǾŜΦ !ŎŎƻǊŘƛƴƎ ǘƻ !ǊǘǇǊƛŎŜΩǎ нллу ¸9 CƛƴŀƴŎƛŀƭ 
wŜǇƻǊǘΣ ǘƘŜ ŦŀƳƛƭȅΩǎ ŜŎƻƴƻƳƛŎ ƛƴǘŜǊŜǎǘ ƛƴ !ǊǘǇǊƛŎŜ ǿŀǎ онΦу҈ ŀǎ ƻŦ 5ŜŎ омΣ нллуΦц 
! ǎŜŎƻƴŘ ƛƳǇƻǊǘŀƴǘ ŘƛǎŎƭƻǎǳǊŜ ŎƻƴŦƛǊƳŜŘ ǘƘŜ ŀǎǎǳƳǇǘƛƻƴ ǘƘŀǘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇŀǊǘ ƻŦ !ǊǘǇǊƛŎŜΩǎ ǊŜǾŜƴǳŜǎ ŀǊŜ ŘŜǊƛǾŜŘ ŦǊƻƳ 
sales to related parties. For instance, Serveur Groupe is responsible for EUR 0.98 million, or 17.2%, of Artprice sales. 
Keeping the related party balance in favor of Artprice, Serveur Groupe was paid EUR 0.7 million in management fees by 
Artprice in 2008, making it likely to stay in favor of Artprice and making it possible for the Ehrmanns  to put more 
money into the firm than they take out. While these arrangements are less than exciting from a corporate governance 
standpoint, the fact that they have been disclosed and transparently favour Artprice is comforting. Unfortunately, the 
ŀƴƴǳŀƭ ǊŜǇƻǊǘ ŘƻŜǎ ƴƻǘ ŎƭŀǊƛŦȅ ǘƘŜ ǊŜŀǎƻƴǎ ōŜƎƛƴŘ {ŜǊǾŜǳǊ DǊƻǳǇŜΩǎ ǇǳǊŎƘŀǎŜ ƻŦ 9¦w м Ƴƛƭƭƛƻƴ ƻŦ !ǊǘǇǊƛŎŜ Řŀǘŀ ŀƴŘ ǎŜǊπ
vices or whether there is potential for any other competitive offers to develop. Despite the lack of clarity in this mat-
ǘŜǊΣ ǘƘŜ {ŜǊǾŜǳǊ DǊƻǳǇŜΩǎ ǇǳǊŎƘŀǎŜΣ ŦƻǊǘǳƴŀǘŜƭȅΣ ƛǎ ƴƻǘ ŘƛǾǳƭƎŜŘ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘΦ 

tƛŎŀǎǎƻ ƭŜŀŘǎ ǘƘŜ ǊŜŎƻǾŜǊȅ ƻŦ {ƪŀǘŜΩǎ ¢ƻǇ мллл ŀŦǘŜǊ ǘǿƻ ƳƻƴǘƘǎ ǿƛǘƘ ƴƻ ŎƘŀƴƎŜǎ 

¢ƘƻǳƎƘ ƴƻ ƴŜǿ ŜƴǘǊƛŜǎ ǿŜǊŜ ǊŜŎƻǊŘŜŘ ƛƴ {ƪŀǘŜΩǎ ¢ƻǇ мллл ƛƴ aŀǊŎƘ ŀƴŘ !ǇǊƛƭΣ ǘƘŜ aŀȅ нллф LƳǇǊŜǎǎƛƻƴƛǎǘ ŀƴŘ aƻŘŜǊƴ 
9ǾŜƴƛƴƎ {ŀƭŜǎ ŀǘ /ƘǊƛǎǘƛŜΩǎ ŀƴŘ {ƻǘƘŜōȅΩǎ bŜǿ ¸ƻǊƪ ōǊŀƴŎƘŜǎ ƘŀǾŜ ōǊƻǳƎƘǘ ǎƛȄ ƴŜǿ ǇƭŀȅŜǊǎ ƛƴǘƻ ǘƘŜ ƎŀƳŜΦ tƛŎŀǎǎƻΩǎ 
Mousquetaire à la pipe ƛǎ aŀȅΩǎ ǘƻǇ ǎŜƭƭŜǊ ǘƘǳǎ ŦŀǊΣ ǿƛǘƘ ŀ ¦{Ϸ мпΦс Ƴƛƭƭƛƻƴ ǇǳǊŎƘŀǎŜ ǇǊƛŎŜΦ  

Source: www.skatepress.com  
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2. Artprice Annual Report, 2008, p.98 
3. Includes buyers premium  

{ƪŀǘŜΩǎ ¢ƻǇмлллΥ bŜǿ 9ƴǘǊŀƴǘǎ ό!ǇǊ м ς May 11, 2009) 

                        {ƪŀǘŜΩǎ ¢ƻǇ млллΥ !ǊǘǿƻǊƪǎ [ŜŀǾƛƴƎ ǘƘŜ wŀƴƪƛƴƎ ƛƴ aŀȅ лф  

Source: www.skatepress.com  

Rank in 
Top1000 

Artist  Artwork Title  
Purchase 

Price, USD  

244 Pablo Picasso Mousquetaire ¨ la pipe  14 642 500 

488 Piet Mondrian Composition in Black and White, with Double Lines 9 266 500 

643 Pablo Picasso Femme au chapeau  7 754 500 

653 Alberto Giacometti Buste de Diego (Stele III)  7 698 500 

908 Tamara de Lempicka  Portrait de Madame M.  6 130 500 

959 Edgar Degas Apr¯s le bain, femme s'essuyant  5 906 500 

 

Artist  Artwork Title  Year of make  Auction Date  
Purchase Price, 

USD 

Ferdinand Hodler 
Eiger Mönch und Jungfrau 
über dem Nebelmeer 

1908 11/29/05 5 702 830 

Franz Marc Rote Rehe I  1910 10/08/98 5 675 606 

Paul Signac Clipper (Opus 155)  1887 05/07/08 5 641 000 

Childe Hassam Spring in Central Park  1908 05/21/08 5 641 000 

Frederic Remington The Wounded Bunkie  1896 05/22/08 5 641 000 

http://www.skatepress.com
http://www.skatepress.com


7  
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¢ƘŜ aŀȅ ǎŀƭŜǎ ƛƴǘǊƻŘǳŎŜŘ ŀ ƎǊŜŀǘ ǎŜƭŜŎǘƛƻƴ ƻŦ ǿƻǊƪǎ ōȅ ¢ŀƳŀǊŀ ŘŜ [ŜƳǇƛŎƪŀ ŀǘ ōƻǘƘ /ƘǊƛǎǘƛŜΩǎ ŀƴŘ {ƻǘƘŜōȅΩǎ ŜǾŜƴƛƴƎ 
ŀǳŎǘƛƻƴǎΦ 5Ŝ [ŜƳǇƛŎƪŀ Ƙŀǎ ōŜŎƻƳŜ ǘƘŜ ǎƛȄǘƘ ŦŜƳŀƭŜ ŀǊǘƛǎǘ ǊŜǇǊŜǎŜƴǘŜŘ ƛƴ {ƪŀǘŜΩǎ ¢ƻǇ мллл ǿƛǘƘ ƘŜǊ ǿƻǊƪΣ Portrait de 
Madame M., ranked  #908. 
De Lempicka is also one of the few artists providing her collectors with lucrative investment return rates. For the pur-
pose of this newsletter, we expanded repeat sales coverage to include all artworks sold in the May Impressionist and 
Modern sales for over US$ 2.5 million. Nine such repeat sales have been identified. 

Source: www.skatepress.com  

May 13, 2009 Art Industry Investment Report 

{ƪŀǘŜΩǎ wŜǇŜŀǘ {ŀƭŜǎ !ƴŀƭȅǎƛǎ 

Three pieces by Tamara de Lempicka showed double-digit ERRs. Considering  the rather long holding periods for all 
three works (13, 17 and 19 years), the return of 16.29% for Portrait de Marjorie Ferry, held for the shortest period of 
the three, is a particularly remarkable achievement. 
¢ƘŜ aŀȅ LƳǇǊŜǎǎƛƻƴƛǎǘ ŀƴŘ aƻŘŜǊƴ ǎŀƭŜǎ ŀƭǎƻ ǎŀǿ ǘƘŜ ŦƛǊǎǘ ǊŜǇŜŀǘ ǎŀƭŜ ƻŦ ŀ ǿƻǊƪ ōȅ aŀǊŎ /ƘŀƎŀƭƭ ǊŜŎƻǊŘŜŘ ōȅ {ƪŀǘŜΩǎΦ 
Le Joungler de Paris was held for over four years  achieved the record ERR for this month with a 21.29%. return  The 
ǎŜŎƻƴŘ ƎǊŜŀǘŜǎǘ ƛƴǾŜǎǘƳŜƴǘ ǊŜǘǳǊƴ ŘǳǊƛƴƎ ǘƘŜǎŜ ŀǳŎǘƛƻƴǎ ǿŀǎ tŀōƭƻ tƛŎŀǎǎƻΩǎ Nature morte, which earned 16.5%over 
ŜƭŜǾŜƴ ȅŜŀǊǎΣ ǘƘŜ ǎŜŎƻƴŘ ŜǾŜǊ ƘƛƎƘŜǎǘ 9ww ǊŜŎƻǊŘŜŘ ōȅ {ƪŀǘŜΩǎ ǘƻ ƘŀǾŜ ōŜŜƴ ŀŎƘƛŜǾŜŘ ōȅ ǘƘŜ ŀǊǘƛǎǘΦ  ¢ƘŜ ƘƛƎƘŜǎǘ 9ww ǘƻ 
have been earned by a Picasso was the 20.66% achieved by his Femme accroupie au costume turc (Jacqueline) by its 
2007 sale. 
It should be noted that out of the nine repeat sales at the May Impressionist and Modern sales in New York, only two 
involved artists included in Skate's Top 1000 and only one had a purchase price within the Top 1000 range at the time 
of its initial purchase. This supports our case that positive ERRs are hard to achieve when purchasing art at Top 1000 
prices (over US$ 5.72 million as of May 11, 2009). Nevertheless, all the above proves that there is some good news for 
art investors on the horizon. 

Rank in 
Top 1000 

Artist  Artwork Title  Year of make  

Initial 
purchase 

price, 
USD 

Holding 
period, 
Years  

Hammer 
price, May 
09, USD 

Repeat 
sale 
ERR 

N/A Marc Chagall Le Joungler de Paris 1969 1 136 000 4 2 500 000 21.29% 

N/A Pablo Picasso Nature morte  1934 882 500 11 4 800 000 16.50% 

N/A Tamara de Lempicka Portrait de Marjorie Ferry 1932 552 500 13 4 300 000 16.29% 

244 Pablo Picasso Mousquetaire ¨ la pipe  1968 7 175 500 5 13 000 000 13.71% 

N/A Tamara de Lempicka Portrait of Mademoiselle Poum Rachou 1933 418 000 17 2 600 000 11.26% 

908 Tamara de Lempicka  Portrait de Madame M.  1932 990 000 19 5 400 000 9.01% 

N/A Maurice de Vlaminck Le Havre, les bassins  1907 1 212 500 11 3 300 000 8.97% 

N/A Pablo Picasso T°te de femme  1909 900 000 12 2 300 000 8.00% 

N/A Camille Pissarro 
La vall®e de la Seine aux Damps, jardin d'Octave 
Mirbeau 

1892 1 769 280 3 2 200 000 7.30% 
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