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NEWSThe

High prices still dominate the news but with much to play for, the uncertain 
economic backdrop and fragile political climate are causes for concern, 

reports Melanie Gerlis

ART MARKET
JITTERS IN THE

Rana Begum. No. 814. 
2018. Photography by 
Stephen White. Courtesy 
of Stephen White/Frieze;w
Galleries Kate MacGarry, 
The Third Line, Jhaveri 
Contemporary and Galerie 
Christian Lethert

THE INTERNATIONAL ART MARKET certainly doesn’t 
look like it’s wobbling. High-profile auctions so far this 
year include Christie’s marathon $832.6 million estate 
sale of David and Peggy Rockefeller, the highest ever 
total for a single-owner collection (all prices include 
auction house fees). Other barriers have been broken in 
2018 as previously overlooked minorities begin to be 
championed by the market. Kerry James Marshall set 
the highest price for a living, black artist when his Past 
Times (1997) sold at Sotheby’s (to the rapper P Diddy) 
for $21.1 million in May and Jenny Saville became the 
priciest living female artist at auction (her Propped, 
1992, sold for £9.5 million October, also at Sotheby’s). 
And there are potentially more records to come: Chris-
tie’s was preparing to sell David Hockney’s 1972 Portrait 
of an Artist (Pool with Two Figures) for around $80 
million, a price that would make the British-born 
painter the most expensive living artist ever. 

Despite the high points, confidence is waning as 
international politics dominate the minds (and wallets) 
of would-be buyers. Art market analysts at ArtTactic 
find that for the first six months of the year, while con-
temporary art auction sales were up 27 per cent in 
value, confidence—as measured through a sample of 
100 collectors and art market professionals—dropped 
24 per cent during the same period. 

“Political and economic factors such as the poten-
tial impact of Brexit and US President Trump’s trade 
war with China [are] most frequently cited as key risk 
factors,” says Anders Petterson, founder of ArtTactic.

Some of these anxieties were felt through the 
Frieze Week fairs and auctions in London in October. 
“There wasn’t much on offer at Frieze above $5 million, 
even at Frieze Masters, and the more successful auc-

tions of the week—at Sotheby’s and Phillips—were 
pitched lower,” says Morgan Long, senior director at 
advisory firm The Fine Art Group.

Sales were still made at the fairs, but predominantly 
at lower price levels than the London norm. Smash hit 
artists at attractive prices included Rana Begum who 
had a solo showing through Kate MacGarry gallery 
(most works sold, for between £22,000 and £40,000) 
as well as a show-stopping piece in Frieze’s sculpture 
garden (No. 814, 2018, sold for £95,000). Begum, a 
Bangladesh-British artist, first came to the international 
art market’s prominence with her floating coloured-
glass platform, commissioned by the Abraaj Group Art 
Prize at Art Dubai in 2017. 

The long-time Dubai fair sponsor was very much in 
the minds of the art market this season as some 100 
items from the corporate collection of Abraaj Invest-
ment Management, whose parent company filed for 
provisional liquidation this summer, were offered for 
sale through Bonham’s in London. The majority of 
items, ranging from a collection of Indian miniatures 
from the 17th to 19th centuries to contemporary art, 
were sold without reserve—that is at any price—and 
some were offered at prices vastly below what they 
achieved between 2006 and 2009. These included the 
Iranian artist Mohammad Ehsai’s dramatic, calligraphic 
He is the Merciful (2007), which sold for $1.2 million at  
Christie’s in Dubai in 2008. This was vastly ahead of the 
work’s $100,000 to $150,000 estimate and it came 
back to Bonhams on 24 October closer to its original 
valuation. It sold relatively well all the same, for 
£320,750 with fees (the equivalent of $414,000). Nima 
Sagharchi, Bonhams director of Middle Eastern, Islamic 
and South Asian Art, says that speculation has moved 

out of the previously fashionable calligraphic works but 
acknowledges too that the current US economic 
embargo on Iran is not helping its artists’ markets.

That the Abraaj sales happened at all is a tangible 
example of the impact that a grisly economic backdrop 
and wider political manoeuvring can have on the prices 
of art, which, for the bulk of the market, have never 
recovered their peak 2008 levels. The sweet spot of 
this season’s Middle East sales was between £25,000 
and £100,000, according to ArtTactic.

There are always exceptions that prove the rule, 
however, and other collecting areas are benefiting from 
the jittery backdrop. In the Middle Eastern market, 
Sagharchi highlights early 20th-century, figurative 
works as being in vogue just now. Heather Maizels, 
senior adviser to the international lawyers Charles Rus-
sell Speechlys, finds that “At times of unrest, art has 
invariably been a flight asset.” With hundreds of mil-
lions of dollars of Modern and contemporary art com-
ing to the block in New York in November, there are 
many who will be hoping this is still the case.

Claude Monet. 
Nymphéas en fleur. 1914-17. 
Sold out of the Rockefeller 
collection for $84.7 million

David Hockney. 
Portrait of an artist 
(Pool with Two 
Figures). 1972. 
Acrylic on canvas. 
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