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Ahh… 
a Refreshing 
Data Dive

By Julia Halperin

A Top-Heavy Market 
Do auction catalogues seem to be getting thin-
ner? It’s not an optical illusion. Over the past 
four years, the number of artworks sold at auc-
tion has declined consistently. And because 
fewer lots are heading to the auction block, the 
sale price of the average work needs to keep ris-
ing for total auction sales to remain steady. 

We slice and dice international 
data on sales by medium, genre, 
and country to give you a sense 
of where the market is headed.

America Out Front
America cemented its status as the world’s larg-
est art market last year with $6.17 billion worth 
of fine art sold at auction, a 20.6 percent bump 
from 2017. “The United States plays an impor-
tant role in propping up growth,” says Mandel. 
This was particularly true in 2018, when the US 
economy as a whole expanded around 3 per-
cent, its fastest pace in more than a decade, 
while other major economies quailed. 

The most dramatic downturn took place in 
China, which experienced slower economic 

That puts the art market in a precarious posi-
tion, according to Benjamin Mandel, a global 
strategist at JP Morgan Asset Management. “I 
would expect continued growth over time in 
a small market [like art], not shrinkage,” he 
says. “It’s putting a lot of pressure on prices 
to perform.” 

growth in 2018 than at any time in the past 28 
years. The ripple effects were felt in the coun-
try’s art market, which saw a 16.2 percent drop 
in total auction sales.

Meanwhile, the UK defied Brexit jitters with 
an 11.6 percent bump in total auction sales and 
India posted an extraordinary 219.6 percent 
gain. Why? One house, AstaGuru, saw a 152.3 
percent rise in  total sales. And in 2017, Chris-
tie’s stopped holding sales in Mumbai; last 
year, Sotheby’s began. 

Lots Sold

Global Fine Art Sales Totals vs Lots Sold, 2013–18

Fine Art Sales by Country, 2013–18
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Good for the World, Bad for the Market
Wondering how the market will evolve over the next 
decade? We have good news—and bad news. The good 
news: Economists predict that the growth of inequality 
will lessen over the next five to 10 years as the rate of 
globalization and technological change slows, capping 
a period of massive expansion. “The amount of global 
wealth creation in the past 20 years has been extraordi-
nary,” says Artvest’s Michael Plummer. “We haven’t seen 
similar growth in the past year or two.” 

The bad news is that, while humanity may benefit from a 
more level economic playing field, inequality is the rocket 
fuel that has been powering the art market. And since in-
equality is likely to increase at a slower pace moving for-
ward, the art market is unlikely to see the same dizzying 
growth spurts it has enjoyed over the past few decades.

A Trophy Market
After the $115 million sale of Pablo 
Picasso’s Fillette à la corbeille fleu-
rie (1905) failed to impress auction 
watchers last year, veteran dealer 
Larry Gagosian told the Wall Street 
Journal: “Maybe $100 million is the 
new $10 million.”

He might be onto something. Since 
2013, the top two segments of the 
market—composed of works priced 
from $1 million to just under $10 
million, and $10 million and up—
have grown, while lower-priced seg-
ments have shrunk. 

But the very top of the market is not 
always what it seems. Auction houses 

compete fiercely to secure high-pro-
file property, often offering sweet-
heart deals that cut into their profits. 
Last year, for example, Sotheby’s lost 
money on two multimillion-dollar 
paintings with financial guarantees 
(believed to be Modigliani’s Nu cou-
ché [sur le côté gauche] and Picasso’s 
Buste de femme de profil. Femme 
écrivant) that performed below ex-
pectations. The lesson: Demand for 
trophies isn’t necessarily as deep as 
the sky-high numbers suggest. 

What Happened to All 
the Less Expensive Art?
The lower end of the market—for 
art valued at up to $100,000—has 
shrunk over the past six years. Ex-

perts disagree about what’s causing 
the dip. Some say that works in this 
price range are being sold through 
various online outlets that do not 
always post their results—meaning 
the transactions are still happening 
but may not be reflected in our data. 

Others contend that this portion of 
the market is simply disappearing. 
“The upper middle class is leaving 
the market,” says Jeff Rabin, 
cofounder of Artvest. “That’s why 
midlevel galleries have been closing 
and you are seeing people struggling 
at art fairs.” The reality is probably a 
mix of both.

Where Are the Top Artists From? 
Americans dominate our list of top-
selling artists at auction in 2018, 
representing a full quarter of the 
group. (In particular, you can thank 

Jean-Michel Basquiat, Andy War-
hol, Jackson Pollock, and Edward 
Hopper, all of whom appear in the 
top 20.) Chinese artists are close be-

hind with a 20 percent share, while 
French artists take third place with 
15 percent.

Top 100 Best-Selling Artists at Auction by Nationality in 2018

Fine and Decorative Art Sales by Price Band, 2013–18
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What’s the Market’s Sweet Spot?
Every segment of the postwar and 
contemporary market grew last 
year—but some ballooned faster than 
others. While the bottom of the mar-
ket posted incremental gains, the $1 
million-to-$10 million bracket grew 
23.7 percent, more than any other. 
One dealer describes this segment as 
the “sweet spot” for auction houses, 
which receive hefty commissions on 
the deals. Meanwhile, ultra-high-net-
worth individuals are increasingly 
willing to buy art in the $500,000 
-to-$1.5 million range, according to 
Suzanne Gyorgy. “There is a larger 
bracket that collects in that area re-
ally comfortably,” she says. 

Looking Back to Move Forward
Both the Impressionist and Modern 
category and the postwar and con-
temporary category posted signifi-
cant gains last year compared with 
2017. But neither reached the dizzy-
ing heights of 2014. 

Overall, the Impressionist and Mod-
ern category outperformed postwar 
and contemporary by $1.3 billion. 
At the same time, both segments of 
the market have experienced a pre-
cipitous decline in the number of lots 
sold each year, meaning the average 
work in both sectors has become 
more expensive. 

(A note of caution before you ex-
change all your Basquiats for Bran-
cusis: Our categories don’t always 
follow auction-house distinctions. 
Because they were born before 1910, 
for example, Willem de Kooning and 
Francis Bacon are included in our 
Modern category.)

Looking ahead, some market ana-
lysts predict that collectors’ grow-
ing interest in reevaluating previ-
ously overlooked Modern, postwar, 
and contemporary artists will come 
to benefit older categories, includ-
ing Old Masters. Just keep in mind 
that the spike in Old Master sales in 
2017 is due in large part to the re-
cord $450.3 million sale of Leonardo 
da Vinci’s Salvator Mundi, which is 
unlikely to be equaled anytime soon.

“I’ve talked to contemporary collec-
tors who are starting to think about 
mixing up their collections with Old 
Masters,” says Suzanne Gyorgy, Citi 
Private Bank’s global head of art 
advisory and finance. “There is this 
trend of looking back to great art-
ists that maybe didn’t get attention 
at the time.”

What do you feel is the most exciting 
development in the art market today?

Various new art forms created by technology like VR, 
AR,	and	digital	painting	and	how	they’re	perceived	
by the art market. Can a 3-D print, for example, be 
considered a sculpture? I’m also interested in the 
relationship between these new media and the artists 
who engage with them. Is the artist or the technology 
the “tool”?

What art scene are you paying close attention to 
now and why?

Taiwan,	of	course,	as	it	is	my	hometown.	Artists	here	
have	been	significantly	underexposed.	[The	debut	edi-
tion of art fair] Taipei Dangdai [in January] was a great 
platform to showcase local artists’ work to internation-
al collectors. I took this opportunity to survey the best 
of Taiwanese contemporary art. 
 
I	am	also	looking	at	Latin	America,	which	has	been	
uncharted territory for me. Thankfully, social media 
allows regional developments to become increasingly 
transparent.

Leslie Sun, 
collector and founder of 
creative agency Sunset, Taipei

What artists are you paying close attention to 
lately and why?

I’ve	always	been	a	sucker	for	poetic	content,	and	Anri	
Sala is one of the masters, moving from traditional art 
forms such as painting, sculpture, and photography 
into video and mixed media. I also believe Lin Yi Hsuan 
is one of Taiwan’s rising stars, and his work, also 
poetic, reminds me a bit of Cy Twombly. 

What do you think the art business will look like in 
10 years?

I think there will be a new category to describe art that 
goes beyond what we now think of as “contempo-
rary.” The usual suspects will still be on top, with a few 
newcomers, and new media will still be struggling to 
find	a	price	point.	Emerging	artists	will	find	it	increas-
ingly	hard	to	find	a	place	for	themselves	as	their	
numbers increase. There will be even more of a divide 
between institutional and commercial art. With the ris-
ing number of private museums and foundations, and 
the growing cross-pollination between art and other 
creative disciplines like fashion, the value of academia 
and	cultural	institutions	will	rise	significantly	as	the	
market seeks new authoritative voices.

Total Sales by Genre, 2013–18 

Average Price by Genre, 2013–18 

Postwar & Contemporary Old Masters Impressionist & Modern

Postwar and Contemporary Art 
Sales by Price Bracket, 2013–18
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of a Work at 
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Where Should You 
Sell Your Collection? 
If you want to sell a $50 million 
painting, your best bet is to put it up 
for auction in North America. Sales 
in the $10 million-and-up price 
bracket generated a total of $2.7 
billion in the region in 2018—al-

North America, First
North America vastly outpaced ev-
ery other continent in total sales, 
generating $7.2 billion in auction 
revenue for fine art and design in 
2018. Works up for sale in North 

America were also considerably 
more likely to find buyers—with 71.9 
percent of lots on offer there selling, 
compared with 62 percent in Europe 
and 66.1 percent in Asia. 

most $1 billion more than in Europe 
and Asia combined. Asia, mean-
while, dominates the segment from 
$100,000 to just under $1 million, 
which has been sloping downward 
in the United States. But if you have 

a work priced between $10,000 and 
just under $100,000, then Europe 
may be your best choice. Works in 
that bracket generated $1.2 billion 
on the Continent last year. 

“North America 
outpaced all 
other continents 
in total sales.”

Fine and Decorative Art Sales by Price Band in Europe, 2013–18
$10 million+

$10 million+

$10 million+

$0–10,000

$0–10,000

$0–10,000

$1 million–
10 million

$1 million–
10 million

$1 million–
10 million

$100,000–
1 million

$100,000–
1 million

$100,000–
1 million

$10,000–
100,000

$10,000–
100,000

$10,000–
100,000

Fine and Decorative Art Sales by Price Band in Asia, 2013–18

Fine and Decorative Art Sales by Price Band in N.A., 2013–18

2018 Fine and Decorative Art Sales by Continent

North America
$7,220,344,402

Asia
$6,316,042,926

Europe
$5,677,545,787

Oceania
$82,238,577

Africa 
$27,650,971

South America
$6,945,348

2013

2013

2013

2014

2014

2014

2015

2015

2015

2016

2016

2016

2017

2017

2017

2018

2018

2018

$8B

$6B

$4B

$2B

0

$8B

$6B

$4B

$2B

0

$8B

$6B

$4B

$2B

0

Data Dive



60 61

Old Masters

ARTIST LIFE LOTS 
SOLD   

LOTS 
OFFERED   

SELL- 
THROUGH RATE   

 

TOTAL 
SALES   

1 Rembrandt 
van Rijn

1606–69 475 547 86.8%  $ 20,236,389 

2 Anthony van
Dyck

1599–1641 14 20 70.0%  $ 19,683,888 

3 Lucas
Cranach the Elder

1472–1553 14 17 82.4%  $ 17,640,050 

4 Jean-Baptiste-
Camille Corot

1796–1875 53 77 68.8%  $ 16,642,848 

5 Peter Paul
Rubens

1577–1640 6 9 66.7%  $ 14,438,012 

6 Frans
Hals

1582–1666 2 2 100.0%  $ 13,178,437 

7 Pieter Brueghel 
the Younger

1565–1636 6 8 75.0%  $ 11,170,622 

8 Eugène
Delacroix

1798–1863 23 35 65.7%  $ 11,134,002 

9 J.M.W.
Turner

1775–1851 13 14 92.9%  $ 10,666,533 

10 Jan Brueghel 
the Elder

1568–1625 6 10 60.0%  $ 8,989,441 

More than for any other 
sector, the Old Master 
market is driven by sup-
ply. Rembrandt, a prolific 
printmaker, leads the pack 
largely because of the vast 
number of his works that 
sold last year (475, com-
pared with just 14 for 

Rembrandt van Rijn,
Study of the Head of
a Young Man, 1650

second-place finisher An-
thony van Dyck).

With its lack of froth, the 
Old Masters market feels 
secure to experts. “In an 
ideal world, this is how 
you want to see market 
operate—unlike the Im-

WHO ARE THE MOST BANKABLE ARTISTS?
See the 10 best-selling artists in each genre last year. 

Which Auction House Won 2018?
Christie’s has outperformed 
Sotheby’s every year since 2013—
and the gap between them has 
yawned ever wider over the past 
two years. Last year was a solid 
one for both houses, with revenue 
at each growing more than $500 
million. But Christie’s still came out 
far ahead in terms of total auction 
sales, outperforming Sotheby’s by a 
total of $1.1 billion. 

The battle between the two is far 
from over, however. Last year, a 
number of key players at both hous-

es left, including headline-grabbing 
rainmaker Loic Gouzer and Euro-
pean postwar head Francis Outred 
at Christie’s and COO Adam Chinn 
at Sotheby’s. The businesses’ ability 
to ward off brain drain and cultivate 
new talent will do much to determine 
their success in the coming years. 

Finally, don’t count out perennial 
third-place finisher Phillips. While 
its totals still pale in comparison 
to those of  the Big Two, the house’s 
auction sales have more than dou-
bled over the past five years, since 

former Christie’s CEO Ed Dolman 
took the top job. 

In 2013, Phillips’s fine-art sales 
made up 4.1 percent of the total rev-
enue generated by all three houses. 
By 2018, that figure had grown to 7 
percent. During that period, Phillips 
also managed to recruit and retain 
top business getters, including Chey-
enne Westphal, Jean-Paul Engelen, 
and Robert Manley.

Total Fine Fine Art Sales by Auction House, 2013–18
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Impressionist 
& Modern

ARTIST   LIFE  LOTS 
SOLD   

LOTS 
OFFERED   

SELL- 
THROUGH RATE   

TOTAL 
SALES   

1 Pablo
Picasso

1881–1973 2,525 3,004 84.1%  $ 747,280,956 

2 Claude
Monet

1840–1926 37 46 80.4%  $ 353,831,625 

3 Amedeo
Modigliani

1884–1920 18 23 78.3%  $ 160,870,603 

4 Willem de
Kooning

1904–97 87 119 73.1%  $ 154,324,050 

5 Henri
Matisse

1869–1954 294 389 75.6%  $ 154,098,334 

6 Joan
Miró

1893–1983 837 1,125 74.4%  $ 128,592,671 

7 Francis
Bacon

1909–92 105 129 81.4%  $ 126,566,132 

8 Edward
Hopper

1882–1967 15 19 78.9%  $ 120,124,356 

9 Alberto
Giacometti

1901–66 125 154 81.2%  $ 117,412,812 

10 Lucio
Fontana

1899–1968 212 262 80.9%  $ 103,452,945 

Picasso is in a league of his own, with $747.3 
million worth of art sold in 2018—more than 
double the total generated by runner-up Claude 
Monet. He is also by far the most prolific and 
frequently traded artist out there. Of the 3,004 
Picassos to hit the block last year, 2,525—or 
84 percent—found buyers, a higher proportion 
than for any other name on this list. “The re-
quest we get more than any other is Picasso,” 
says one prominent dealer—although, he adds, 
Monet is a close second. 

Pablo Picasso, Femme au béret et à la robe 
quadrillée (Marie-Thérèse Walter), 1937

Postwar

ARTIST   LIFE LOTS 
SOLD   

LOTS 
OFFERED   

SELL- 
THROUGH RATE   

TOTAL 
SALES   

1 Zao Wou-Ki 1920–2013 464 519 89.4%  $ 328,372,119 

2 Andy 
Warhol

1928–87 1,078 1,377 78.3%  $ 243,766,180 

3 David 
Hockney

b. 1937 404 456 88.6%  $ 206,246,423 

4 Gerhard 
Richter

b. 1932 269 334 80.5%  $ 143,039,442 

5 Yayoi 
Kusama

b. 1929 642 706 90.9%  $ 108,506,914 

6 Jackson 
Pollock

1912–56 16 20 80.0%  $ 106,683,158 

7 Richard 
Diebenkorn

1922–93 97 113 85.8%  $ 96,081,701 

8 Joan 
Mitchell

1925–92 40 41 97.6%  $ 83,882,649 

9 Roy 
Lichtenstein

1923–97 399 471 84.7%  $ 68,800,640 

10 Chu Teh-Chun 1920–2014 102 150 68.0%  $ 58,777,108 

Andy Warhol has been dethroned: 
Zao Wou-Ki displaced the Pop pio-
neer as the top-selling postwar art-
ist last year. With total auction sales 
that more than doubled from 2017, 
the Chinese-French painter’s record 
run was led by Juin—Octobre 1985 
(1985), which sold at Sotheby’s Hong 
Kong in October for $65 million.

“For the collectors we know in Asia, 
he’s the master,” says Suzanne Gory-
gy, Citi Private Bank’s global head 

of art advisory and finance. Now, 
he is steadily becoming a worldwide 
brand name as well. 

David Hockney was another artist 
who enjoyed a breakthrough year. 
His top five auction results were all 
achieved in 2018, led by Portrait of 
an Artist (Pool with Two Figures) 
(1972), which sold for $90.3 million 
at Christie’s—making Hockney the 
most expensive living artist in the 
world. “Having seen these big fig-

ures, more people are waking up and 
willing to part with their Hockneys,” 
Gyorgy says.

Other artists, like Richard 
Diebenkorn, are unlikely to appear 
on this list again anytime soon. 
Around half of the late California 
artist’s total sales in 2018 were 
generated by an extraordinary 
cache of 22 paintings sold by Donald 
and Barbara Zucker. “That was the 
opportunity to get one,” Gyorgy says. 

Data Dive
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Contemporary

ARTIST LIFE LOTS 
SOLD   

LOTS 
OFFERED   

SELL- 
THROUGH RATE   

TOTAL 
SALES   

1 Jean-Michel
Basquiat

1960–88 90 101 89.1%  $ 254,126,099 

2 Christopher
Wool

b. 1955 58 77 75.3%  $ 81,897,515 

3 Peter
Doig

b. 1959 41 59 69.5%  $ 77,501,394 

4 George
Condo

b. 1957 126 135 93.3%  $ 63,483,405 

5 Mark
Bradford

b. 1961 13 13 100.0%  $ 48,132,581 

6 Rudolf
Stingel

b. 1956 23 27 85.2%  $ 44,240,484 

7 Zhou Chunya b. 1955 74 93 79.6%  $ 43,800,493 

8 Kerry James
Marshall

b. 1955 24 27 88.9%  $ 38,046,634 

9 Jeff
Koons

b. 1955 138 216 63.9%  $ 37,923,186 

10 Yoshitomo
Nara

b. 1959 326 356 91.6%  $ 37,069,190 

“There’s a reason that Basquiat stays at the top 
of the market,” says one market source. “Every-
body knows there is a cartel of Basquiat buyers 
who ensure that his market stays frothy.” Plus, 
since the artist is dead, there is a finite amount 
of work to be traded. In all, 90 Basquiats sold 
at auction in 2018 for a total of $254.1 million—
more than double the total generated by the 
next-best-selling contemporary artist, Chris-
topher Wool.

If you are looking for any women on this list, 
you’re out of luck. Cecily Brown just missed 

the cutoff, with $32.6 million worth of art sold 
at auction—up 125 percent from 2017. Her top 
three auction prices were all set in 2018, led by 
the record-breaking Suddenly Last Summer 
(1999), which sold for $6.7 million. 

“Cecily’s market is beginning to rumble,” says 
the art advisor Todd Levin. “Supply of her 
paintings is constricted because collectors 
aren’t willing to let go of them, and this has 
increased demand, causing prices to rise.”

Cecily Brown, 
Suddenly Last 
Summer, 1999

Ultra-Contemporary

ARTIST LIFE LOTS 
SOLD   

LOTS 
OFFERED   

SELL- 
THROUGH RATE   

TOTAL 
SALES   

1 Jonas
Wood

b. 1977 46 62 74.2%  $ 13,180,060 

2 Adrian
Ghenie

b. 1977 12 19 63.2%  $ 9,147,082 

3 Ren Zhong b. 1976 37 45 82.2%  $ 7,729,989 

4 Njideka 
Akunyili Crosby

b. 1983 5 5 100.0%  $ 7,244,056 

5 Hao Liang b. 1983 4 5 80.0%  $ 3,359,487 

6 Ayako 
Rokkaku

b. 1982 59 60 98.3%  $ 2,199,593 

7 Avery 
Singer

b. 1987 5 7 71.4%  $ 2,166,938 

8 Lynette 
Yiadom-Boakye

b. 1977 7 8 87.5%  $ 2,146,201 

9 Danh
Vo

b. 1975 14 14 100.0%  $ 2,069,555 

10 Dana
Schutz

b. 1976 8 11 72.7%  $ 1,638,280 

If you need more evidence that current tastes 
have shifted away from bro-tastic abstract 
painting toward subtler, figurative work, look 
no further than this list. The top eight artists 
are all figurative painters, each with a unique 
style and subject matter. “Figurative art is now 
definitely a trend,” says the art advisor Wendy 
Cromwell. 

Access to work by many of these names—in-
cluding Jonas Wood, Njideka Akunyili Crosby, 
and Lynette Yiadom-Boakye—is tightly con-
trolled on the primary market. Museums—and 
collectors who commit to donating the work 

to museums—are first in line to buy from gal-
leries. Last fall, for example, Shane Campbell 
Gallery sold a series of 24 of Wood’s tennis-
court drawings as a single work to the Japa-
nese collectors Masahiro and Yoshimi Maki, 
who pledged to donate them to the Los Angeles 
County Museum of Art. 

This dynamic constricts supply, driving up 
prices at auction. Of Wood, Cromwell says: “He 
is a genuinely talented, genuinely well-support-
ed artist, but there is an artificial quality to 
how the market is unfolding.”

Jonas Wood, 
Untitled, 2014
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This report 
reflects auction 
results from 539 
auction houses 
worldwide.

This report reflects auction results 
from 539 auction houses worldwide 
from January 1 to December 31, 
2018. To consider how this year’s 
results stacked up against previous 
years, we compared them with the 
same numbers from equivalent pe-
riods from 2013 through 2017. 

artnet’s Fine Art and Design Da-
tabase includes art objects such as 
paintings, photographs, prints, and 
sculpture by creators ranging from 
Old Masters to contemporary living 
artists. The Decorative Art Database 
contains antiques, antiquities, and 
collectibles. Both databases include 
only items with low estimates of 
$500 and above. 

Every lot in the artnet Price Data-
base is verified against auction cata-
logues or directly with the auction 
houses and then categorized by a 
team of multilingual art history spe-
cialists to ensure the highest level of 
accuracy and allow for detailed data 
analysis. We only include Chinese 
auction houses that have been vet-
ted by the China Association of Auc-
tioneers, a national association in 
China that is seeking to standardize 
the auction industry. This report re-
flects the numbers in artnet’s Price 
Database as of January 24, 2019. 

All sales prices are adjusted to in-
clude the buyer’s premium. Price 
data from previous years has not 
been adjusted for inflation. All re-
sults are logged in the currency of 
the country where the auction took 
place, then converted to US dollars 
based on the exchange rate on the 
day of the sale. 

We defined artistic categories as fol-
lows: European Old Masters covers 
European artists born between 1250 
and 1820; Old Masters covers artists 
born from 1250 to 1820 from any 
country; Impressionist and Modern 
comprises artists born in any coun-
try except China between 1821 and 
1910; Postwar includes artists born 
in any country except China be-
tween 1911 and 1944; Contemporary 
covers artists born in any country 
from 1945 to 1974; and Ultra-Con-
temporary covers artists born after 
1974. To avoid anomalies, all genre 
breakdowns in the “Data Dive” sec-
tion exclude China.

Notes on geographic terms: Ocea-
nia covers auction houses located in 
Australia and New Zealand. North 
America covers auction houses in 
the US, Canada, and Mexico. China 
includes results from both the main-
land and Hong Kong.
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