
Market cooling or just a lack of supply?

The May sales season in New York, which included three
single owner collections, saw the Evening auction for 20th
& 21st Century Art drop 41.7% from Spring 2022 and
46.9% from November 2022. This year’s total of $1.20
billion (hammer price) was generated against the total
pre-sale estimate of $1.21 billion to $1.68 billion. Post-War
and Contemporary Art accounted for 49.8% of total sales,
against 50.2% for Impressionist and Modern Art.
While the overall numbers from the New York auction
season were relatively solid, the sales were rightly so
described as patchy, as the auction houses were missing a
supply value of over $50mn compared to last year.
This year, Sotheby’s offered 15 works from the collection of
the late record producer Mo Ostin followed by 48
mixed-owner lots. The top of Ostin’s lots were René
Magritte's “L’Empire des lumières” (1951) which sold for
$36.5m ($42.3m with fees, est. $35m-$55m) and “Le
Domaine d’Arnheim” (1949) which also sold within estimate
at $16.2m ($18.9m with fees). Six works were withdrawn
from the mixed-owner portion and nine overall went unsold
indicating a lack of appetite for the segment. Combined, the
sales came in just below estimate at $363m ($426.8m with
fees; est. $375.4m-$534m).
At Christie’s, they offered 16 works from the collection of
the late media magnate S. I. Newhouse and a further 54
mixed-owner 20th Century works of Art. The sale totalled a
combined $426.6m ($506.6m with fees) with mixed results.
Newhouse’s works all sold through, although a work by
Jasper Johns “Momoyama” (2005) and Brice Marden
“Number 1” (1962) sold below estimate. In the mixed-owner
portion, 10 works went unsold, including a 1938 Picasso
painting of Marie-Thérèse Walter “Femme assise au
chapeau de paille (Marie-Thérèse)” estimated $20m-$30m
and several works came in at the low end of estimates
such as Ed Ruscha “Burning Gas Station” (1966).
Christie’s 21st Century sale was dominated by the
Jean-Michel Basquiat’s “El Gran Espectaculo (The Nile)”
(1983), which was sold by the fashion designer Valentino
Garavani for $58mn ($67.1m with fees). Valentino had
originally bought the work in 2005 for $5.2m with fees.

Coinciding, Frieze New York at The Shed hosted an
intimate presentation of just 68 galleries. This year’s
edition featured new works from established and
emerging artists with some standout solo booths and
dealers reporting solid sales. Gagosian presented a solo
booth of new works by Nan Goldin following her
announcement of representation with the gallery. Works
were priced between $60,000-$90,000 with many being
reported sold on the opening day. Hauser & Wirth
presented a sophisticated solo presentation of the late
artist Jack Whitten. The works, most of which were
being displayed in public for the first time, started at
$95,000 and went up to $2.5m for ‘Untitled’, an acrylic
on canvas from 1976. David Kordansky Gallery sold out
a solo booth of Lauren Halsey’s new gypsum-based
engravings and digital collages. Several works were
reportedly sold within the first hours of the fair. The
engravings specifically relate to the artist’s architectural
work currently on view at the Metropolitan Museum of
Art’s Cantor Roof Garden.

While overall totals from the May Sales season in NY
were relatively solid, the lack of supply of A+ quality
works of art left the auctions a little flat. Sales will
continue to be robust in the primary market. However, in
a continuing market of economic uncertainty, the
secondary market will continue to face supply problems
as sellers hold on to their trophies and buyers won't
spend on anything but stellar works of art.

With these words in mind, let’s see what Art Basel in
Switzerland has on offer next week. Browsing through
the many preview presentations of the selected galleries
available upfront, it certainly looks promising.

Best wishes,

Constanze
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