When the price
Is right

Dr lain Robertson examines how confidence
has returned to the market for unique items.
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Alberto Giacometti 1901 - 1966
L’homme qui Marche |

Sold by Sotheby's London for
£65,001,250

A RECORD FOR THE MOST
EXPENSIVE WORK OF ART EVER
SOLD AT AUCTION
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Sotheby's Henry Wyndham
hammers down Giacometti's
record-setting "Walking Man I"
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Rembrandt Harmensz. van Rijn
Portrait of a man with

arms akimbo 1658

Sold by Christie’s London for a
record £20.2 million. A world record
price for the artist at auction
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Some artists are always in fashion, their works of
art among the best and most efficient stores of
wealth. This certainly applies to the world's first
international celebrity, Tiziano Vecellio (known as Titian),
whose paintings of ageing pontiffs and gorgeous, fleshy
nudes inspired the other three enduring Old Masters:
Rubens, Rembrandt and Velazquez. Whenever a
substantial work by anyone of these superstars is
auctioned the price is guaranteed to make a headline.
The United Kingdom is in the process of raising an
estimated £100 million (A$175 million) for the Duke of
Bridgewater’s Titian poesies, and Rubens’ Massacre
of the Innocents (1611), acquired in 2002 by Lord
Thompson of Fleet for £49.5 million - still the world’s
highest priced Old Master painting. Despite having
the bottom part of the canvas cut off at some point,
Rembrandt's Portrait of a Man with his Arms Akimbo,
which last sold in 1930 for £18,500 (approximately
£700,000 today), sold for £20 million at Christie’s
London in December 2009. It eclipsed the artist’s
record of £19.2 million made in 2000 for Portrait of
a Lady aged 62. Rembrandt himself was not against
mutilating his work for financial expediency. He cut
up and sold piecemeal the great Oath-swearing of
Claudius Civilis (1661), now in the Nationalmuseum in
Stockholm, when his barbarian vision of the Batavian
chief was rejected by the regents of the vroedschap
(the city council). A Raphael cartoon of a Head of a
Muse (1508-1511), made the colossal sum of
£29 million in the same auction. The price of the
Raphael, enhanced because it was an auxiliary cartoon
for the third fresco in the Vatican library — Stanza della
Segnatura — was the second highest price for an Old
Master work, and the highest price for any work on
paper. But it’s not just the big guns who are proving
to be gilt-edged securities. Philip Mould, a London art

dealer specialising in English 17th century portraiture,
acquired an outstanding Van Dyck Self-portrait from
the Sotheby’s December sale for £8.4 million and
has prepared a bid price of around £12 million.

The next best thing to a highly regarded, fresh,
well preserved Old Master is a significant Modern
work (I'm trying not to use the word important - a
term as abused in the art world as contemporary),
and once again the market has come up trumps.
Giacometti's L’'homme qui marche | (1961), bolstered
by 10 prospective buyers, made the colossal sum of
£65 million at Sotheby's in January, which has made
it, at the current rate of exchange between the dollar
and the pound, the highest priced work of art ever to
have been sold at auction, although not quite when
adjusted to take into account inflation. That honour
still goes to Picasso’s Boy with a Pipe at Sotheby’s in
2004. The Giacometti, consigned from the Dresdner
Bank, is the only life-size cast of this figure. So, blue
chip Moderns that are usually very well documented
and free of the curse of doubtful attribution, remain
better and more lucrative investments than Old
Masters. It took Rubens centuries to reach £46 million,
a feat that Giacometti bettered in less than 50 years.

The smoke and mirrors world of contemporary
art, that is art that, as was explained to me by a
kunsthalle curator recently, is being made now by living
artists, but also work made by the likes of Duchamp
just before World War | - the living dead presumably
—and which appears, especially when it is Pop, in
international contemporary art auctions, has fared
less well. The top sellers have nearly all suffered a
decline in turnover and record prices from 2008 to
2009. Damien Hirst, Peter Doig, Subodh Gupta and
Antony Gormley are the only top 20 names that have
managed to improve on their 2008 turnover and record






