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Newsletter, December 2021 

Goodbye to all that…. 
 
The senior staff of Christie’s and Sotheby’s seem to have read, during the last lockdown, Robert Graves’ 
famous book about leaving much of previous life behind.  The catalyst for the book was the First World 
War whereas for the auction houses it was Covid 19. I will look at this in the context of: a political 
agenda, online developments, no viewing, the ever increasing influence of Asia, private sales, buy now, 
finance and NFTs (explained later).  I focus on the auction houses, as this is where the relevant changes 
have happened. The next newsletter will be on other developments.  
 
Goodbye To All That? 
 
To start with, all decorative art sales (furniture, silver, glass etc.) have been 
amalgamated into group sales like The Collector sale shown here. The focus is 
on fine art (painting and sculpture) from the 20th/21st centuries.  
 
This is great if you are only interested in 20th/21st century art but what about 
everything and everybody else?  If this continues, large numbers of important 
artists will be lost from the mainstream. If your client owns this sort of art and 
almost all decorative art, the market has become much more complicated and 
its value has gone down.  
 

  
 
Luxury Assets 
 
While established categories are amalgamated, 
Sotheby’s and Christie’s offer luxury assets at 
auction; to give an example: 30% of Christie’s 
November sales were handbags, wine and 
watches. Sotheby’s have 20% with sneakers 
added. It would have been unthinkable to see 
these items at auction a few years ago and with 
this it’s goodbye to many collecting categories.  
 
 

 
 

 
 

 

 

 
 
 
Sotheby’s, The Entourage Collection 
New York, 10 November 2021 
Lot 1, Nike, Air Force 1 ‘Entourage x 
Undefeated x Fukijama Gold’ 
Estimate: 60,000 – 90,000 USD 
Lot sold: 113,400 USD 

 
 
 
Sotheby’s, Fashion Through Time 
Geneva, 11 November 2021 
Lot 705, Hermès, Noir Swift and Toile Birkin 
Cargo 35 Palladium Hardware, 2021 
Estimate: 35,000 – 40,000 CHF 
Lot sold: 47,880 CHF 
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Value & Price  
 

There is a concern that price and value are 
separating at an alarming rate. Look at Banksy.  
 
Sunflowers from Petrol Station sold for around 
$14,500,000 in the November sales at Christie’s and 
Love is in the Bin which was called Girl with Balloon 
before it was shredded at Sotheby’s three years ago 
and sold for £3,000,000 sold again recently for 
£16,000,000 hammer (around $22 million).  Love is 
in the Bin arguably has a place in art history but there 
is a concern that these works are selling for as much 
as major Impressionist paintings. 

 
Single Owner Sales 
 
Having said that, it’s not all doom and gloom for earlier works. The Cox Collection sale at Christie’s was 
an Impressionist/Modern sale - all 23 lots sold and for $332,000,000 with Paul Cezanne and Vincent 
Van Gogh starring. However, I wonder how these works would have performed if they had not been 
offered in a single owner format? There has been a huge increase in turnover in these sales over the last 
year and they incorporate the cross category sales so popular now. 
 

Single Owner Format - 
Guaranteed sale? 
 
Another mega single owner sale 
was the Macklowe sale, which 
Sotheby’s got by guaranteeing 
every lot. A guarantee fixes a sale 
price so protecting against failure 
but it doesn’t protect against 
selling low.  There was 
speculation before the sale that it 
would outperform the 
Rockefeller sale, a few years back 
at Christie’s, at $835 million. In 
fact it came in at $670 million.  
Was it the guarantees or the 
whispering campaign that the art 
was seen as dated and not by 

enough female artists?  Although all the lots sold it was a disappointing sale 
and it is interesting to note that by getting on the political bandwagon, the 
big houses may be hurting their own sales.   
     
 
 
 
 

Sotheby’s, Contemporary Art Evening Auction  
London, 14 October 2021  

Lot 7, Banksy, Love is in the Bin  
Estimate: 4,000,000 - 6,000,000 GBP  

Lot sold: 18,582,000 GBP 
 
 

Christie’s, 21st Century Art Evening Sale 
New York, 9 November 2021 
Lot 17a, Banksy, Sunflowers from Petrol Station 
Estimate: 12,000,000 - 18,000,0000 USD 
Lot sold: 14,558,000 USD 
 
 

Christie’s, The Cox Collection: The Story of 
Impressionism, Evening Sale, 
New York, 11 November 2021 
Lot 10c, Paul Cezanne, L'Estaque aux toits rouges, painted in 
1883-1885, oil on canvas 
Estimate: 35,000,000-55,000,000 USD 
Lot sold: 55,320,000 USD 

Sotheby’s, The Macklowe Collection 
New York, 15 November 2021 

Lot 14, Alberto Giacometti, Le Nez 
Estimate: 70,000,000 - 90,000,000 USD 

Lot sold: 78,396,000 USD 
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Auction and Private Sales – what else? 
 

The next development worth noting is the arrival of the ‘buy it now’ option.  
This is not a private or an auction sale but a retail opportunity. One can walk 
in and buy or shop online where almost every art category is catered for 
usually in the four/five figure range.   
 
Sotheby’s describes itself as an emporium. The big houses are now also 
retailers.   
 
‘Buy it now’ is not a negotiated process as a private sale is. However, as with 
so many private sales that are described as: non-exclusive, the object is shown 
very widely rather than to a carefully selected group of buyers.  While on 
private sales, the international auction houses charge a whacking 20% to do 
them and they act for both buyer and seller.   

 
Politics and Values 
 
It is interesting to note that Christopher Wool, an 
established blue chip artist, is struggling whereas 
the 28 year-old Issy Wood is selling for three times 
the low estimate. She has only sold 7 items at 
auction and went straight to the Contemporary 
Evening Sale at Christie’s. 
 
There is a dramatic blurring of the secondary and 
primary markets. Traditionally galleries promote 
living artists in the primary market. The auction 
houses, as part of the secondary market, used to 
get involved after the artist’s death. 
 
Returning to politics, I went to a talk ahead of a 

Contemporary sale at one of the international houses. The head of sale stated that many unknown female 
artists had been included and highlighted.  A woman from the audience asked whether buyers should 
buy this art.  The head of sale simply said it was important that they do.  It’s worth bearing in mind there 
are plenty of established female artists.  
 

Non Fungible Tokens (NFTs)  
 
This story won’t go away.  NFTs are non-fungible tokens (in the form 
of an artwork) and can be uniquely recorded on the block chain register 
unlike bitcoin, which is fungible like cash.   
 

NFTs were a highly peripheral area before the 
pandemic with a very small group of artists 
ignoring the art world making these works and 
registering them as NFTs and selling them to 
each other.  With the move to online auction, 

Christie’s, 21
st
 Century Evening Sale, 

New York, 09 November 2021 
Lot 10a, Christopher Wool, Untitled 
Estimate: 3,000,000-5,000,000 USD 
Lot sold: 3,315,000 USD 
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Christie’s, 21

st
 Century Evening Sale 

New York, 09 November 2021 
Lot 6a, Issy Wood, Over Armour, 

Estimate: 150,000 – 200,000 USD 
Lot sold: 468,750 USD 

Christie’s, online 
New York, 11 March 2021 
Lot 1, Beeple, Everydays: The 
First 5000 Days, 2021 
Lot sold: 69,356,250 USD 
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NFTs found their way into the mainstream with Christie’s offering 
Beeple’s, Everydays - The First 5000 Days, with an estimate of a few thousand 
dollars and selling for $69 million. 29 of the 33 bidders were new to 
Christie’s.   
 
This year Christie’s offered Beeple’s Human One showing a person in a space 
suit walking through a variety of landscapes on four sides of a column. It 
sold for $29,000,000.  This is also a NFT. 
 
One problem with NFTs is that normally artists are looked after by a gallery 
with museums and critics being involved. With NFTs there are only the 
artists and auction houses.  It’s a Wild West market and yet people are 
paying vast sums but interestingly no-one in the Post War & Contemporary 
art market is buying NFTs – buyers appear to be from the crypto space.   
 
Summary 
 
Since Covid 19 hit us all, the periphery is becoming the mainstream and 
the mainstream is becoming peripheral. Are the international auction houses creating this or reacting to 
market demand? I’m sure they would say the latter. The verb: to springboard is relatively new to me, but 
the move online at auction has brought many changes.  It is not simply the previous art market online 
but rather a new one has arrived.  Is that really about demand? It is noticeable how a ‘woke agenda’ and 
the language that goes with it have entered into the upper reaches of the auction market.  With decorative 
and much of fine art being side-lined, many of your clients’ collections and house contents will suffer 
and creative solutions are needed.  
   
The super galleries (Gagosian, Hauser & Wirth etc.) and the international auction houses (Sotheby’s, 
Christie’s etc.) are getting ever more powerful and that tends to mean everyone else will be getting ever 
less so – despite the language used.  The houses market themselves as: advisors, financiers, private sellers, 
auctioneers, retailers and gallerists.  This is very confusing and these revenue streams don’t coexist easily 
and yet the houses offer them all.  The Macklowe sale did not perform as hoped for.   
 
The finance departments at the houses are doing a roaring trade – I’ve written about the conflicts of 
interest that finance and in particular guarantees bring when your art advisor is offering you such things.  
A seller really should be asking why am I at auction? – in my view an independent appraisal of the private 
market would be fruitful.  Guarantees were at 80% of lots in the main November sales in New York up 
from 50% in previous years. 
 
It seems to me that NFTs are only loosely linked to the art market and yet they are offered at Sotheby’s 
and Christie’s.  To some, the auction houses are simply servicing needs; some might support initiatives; 
others will see much of the ‘springboarding’ as short-term activities driven by profits.  Owners with 
paintings and sculpture no longer favoured or owners of decorative works of art will feel less sanguine 
and will need advice on what their options are.  
 
Luckily the private market (the one I approach regularly) is still focused on merit and quality and 
provided you can access it, it is a grounded place.  
 
I say this every year, because it needs to be said, but independent advice is needed more than ever.     
 

Charles Cochrane 
charles@cochrane-adams.com 

 

Cochrane Adams Fine Art Agents 
21 Eastcastle Street, London, W1W 8DD, United Kingdom 
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Christie’s, 21st Century Evening Sale 
New York, 09 November 2021 

Lot 7a, Beeple, Human One, 2021 
Lot sold: 28,985,000 USD 

	

Images © Christie’s 2021 


