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usual, they are buying as normal and expect the
patient to recover soon. They claim what
happened in New York is not carnage or a
chainsaw massacre but a resilient perfor-
mance by art, given the widest financial
crisis since the 1929 Wall Street Crash. 

‘I would say that to sell $400 million
to $500 million of art in this tur-
bulence was to do brilliantly well in
the circumstances,’ says Green, the
UK’s top Impressionist and Old
Masters dealer. ‘When money is
unsafe in banks, when you can’t get
your funds out of AIG, nothing in
the world is going to be bomb-
resistant. We did good business in
October. November? Too early to tell.’

So the doctors are divided as to
whether art is stabbed through the heart.
Absolutely not, says Green. So what art is
staying up? ‘Simple. It is high-quality works 
in good condition and fresh to the market.
They’re having no problem at all
making their price.’ 

But New York was not quite like
that. Here’s how it was: two years of
vertical price rises, notably for Con-
temporary Art, vaporised just like
that; the auction totals fell steeply
to the levels of 2006. Estimates
agreed by sellers in the rosy days
of summer 2008 were undercut
in the new brutal reality by up 
to 20 per cent. Sotheby’s and
Christie’s took their own ham-
mering. They ‘guaranteed’ the

outcome of about 80 pictures, telling 
sellers that whatever happened at the 
auction, they would nonetheless receive X.
That gamble cost the two houses about 
$50 million each, or about half their year’s
profit. No wonder Sotheby’s shares, up at
$41 last January, are down to $9 as I write.

What stayed up? That was clear enough:
collector’s items and chances you won’t 
get again. 

Munch’s Vampire at $38 million was an
erotic must-have, the only one of four ver-
sions outside a museum. Malevich’s utterly
rare $60 million Suprematist Composition
was one of just three works by him for sale
in 20 years, removed from the Stedelijk
Museum, Amsterdam. John Currin’s 
Nice ’N Easy, two Botticelli-style girls in some pub-
lic nude friendship, got rich men arguing and set 
a $4.8 million artist record. The price, for the 
most desirable Currin we’ve seen, was over the
high estimate as it had never been on the market 
before (word is that the seller was from LA – per-
haps David Geffen?). Among Moderns, the most

FRANCIS BACON
Study for Self-Portrait No 1 1964
Estimate $40m+
UNSOLDEDVARD MUNCH

Vampire 1894
Estimate $30m Sold $34m

JOHN CURRIN
Nice ’N Easy 1999
Estimate $3.5m to $4.5m 
Sold $4.8m 

SOTHEBY’S AND CHRISTIE’S TOOK THEIR
OWN HAMMERING BY GUARANTEEING THE
OUTCOME OF ABOUT 80 PICTURES

DAMIEN HIRST
Midas of Phrygia 2007
Estimate $1.2m to $1.5m 
Sold $900,000
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