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Newsletter, June 2025 

 
The London March and May New York fine art sales were not so much a Dickensian Tale of 
Two Cities as a tale of two types of guarantees at auction and the effect, in particular, of the 
Third-Party Guarantee (TPG).  

 
March Sales in London.  Although they would point to expanding finance 
offerings, and real estate/luxury sales, it’s no secret that the international 
auction houses have been contracting over the last two plus years. The 
flagship 20th/21st Century Art sales saw 40% drops in lot numbers at 
Sotheby’s and Christie’s. Phillips came in under the low estimate again.  
Sotheby’s didn’t have a Now sale (for artists born after 1974). Phillips did 
but they were down around 40% (that number keeps popping up).  Works 
by Caroline Walker used to sell at Phillips sale by the barrel load now only 
1 out of a handful sold.  We’ve just seen dealmakers Cheyanne Westphal 
and Jean-Paul Engelen leave Phillips. 
 

Only Surrealist art stood out against the gloom.  Both houses did well with 
Christie’s narrowly outperforming the other house with only one lot failing 
to sell out of 25 and aggregate sales above the high estimate. 

 
May Sales in New York Single Owner Sales from the Riggio family (100% guaranteed by Christie’s) 
made nearly $271 million led by a Piet Mondrian selling for $47.6 million (with buyer’s premium) and it 
made over half of the takings for entire 20th Century sale.  Sotheby’s were helped by the Barbara 
Gladstone and Daniella Luxembourg sales. Single Owner Sales remain hugely important to the survival 
of the international auction houses and are basically the only way to get an auction house guarantee.   
 

And so, to the single lot 20th/21st Century sales. Although there were more trophy 
works than last year, Alberto Giacometti, 1955 Grand Tete Mince expected to fetch 
$70 million failed to sell at Sotheby’s, didn’t draw a single bid. At Christie’s, the big, 
important and very rare Andy Warhol Big Electric Chair with a low estimate of $30 
million was withdrawn at the last minute; the word on the street was that interest 
was no higher than $10 million.   
 

What was noticeable was the huge number of TPGs at both houses although not for 
the Giacometti and, how little bidding there was for these lots.   Christie’s 20th 
Century sale, after the Riggio sale, was around 50% down on last year; Sotheby’s and 
Phillips had similar results. 
 
 
 
 
 

The Art of the Surreal, Evening Sale,  
5 March 2025,  Lot 106, Paul Delvaux,  
La ville endormie, 1938, oil on canvas  
59 3⁄8 x 69 1⁄8 in. (150.7 x 175.7 cm.)  
Estimate: GBP 1.2 – 1.8 million.  
Sold GBP 6,175,000 (incl. fees).  
© Christie’s 

 

Modern Evening Sale, 14 May 
2025, Lot 17, Alberto 
Giacometti (1901 - 1966),  
Grande tête mince, 1955, painted 
bronze, height: 25 ¾ in. (65.4 
cm.).© Sotheby’s. 
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After brighter news in January, the May Old Master auctions were not good 
even with the Saunders sale of 43 lots, which was expected to break records at 
Sotheby’s who guaranteed the entire sale. The aggregate estimate was $77 – 112 
million and the aggregate hammer was $53.8 million. As Sotheby’s said, many 
were masterpieces and in great condition and although a few records were set 
such as for a still life by Luis Meléndez which made $5.1 million, two lots were 
withdrawn (which is strange as they were guaranteed, one can only assume too 

low to merit use) and 16 sold to 
Sotheby’s.  Christie’s also had a 
difficult sale.
 

What’s Going Wrong at The Evening Sales? 
Lack of supply is often cited as a big problem. 
But one must ask why this is? Auction suffers 
from the use of an estimate which is set low to 
attract bidding; this means selling low is a real 
danger.  The other great risk, not selling, is why 
guarantees exist but they don’t protect against 
selling low (as so often happens and we would 
argue lower than otherwise) or from being 
withdrawn.  
 

One significant change over the last few years has 
been that for single lots, only TPGs are available 
(the most active participators are dealers) and 
often these are offered just before the sale when 
they might be set at their lowest. Auction house 
guarantees are virtually non-existent. It was 
noticeable to see how little bidding there was on 
TPG lots in May; they slipped through at or 
below the low estimate. 

For providing the credit, a TPG usually gives the 
guarantor 30% of the hammer above the 
guaranteed level and as the TPG is stated in the 
catalogue the other bidders know that the 
guarantor (a major player) bids on a discounted 
basis.  Some have commented on a spiteful 
psychology exhibited by dealers who don’t win 
the guarantee in that they won’t bid on that lot – 
possibly so, but who would bid against a 
preferred bidder? With TPGs in mind, one 
wonders what happens to the estimates. This 
adds many layers of complication onto a risky 
arena and with fewer long-term collectors with 
sufficient funds to buy at previous levels, there is 
now less competition, the life blood of auction.  
 

It's interesting to note that the 20th/21st Century 
Day Sales had no TPGs and saw significant 
bidding. 
 

The Bizarre Will prospective bidders raise their hand when a very 
important Giacometti doesn’t draw a single bid?  Big Electric Chair 
arrived with such fanfare and now all trace of it has been erased at 
Christie’s; as though it didn’t happen.  
 

Something unprecedented happened to Fernand Leger’s, Le Jeune Fille 
au Bouquet (1921) which failed to sell at $4.3 million from an estimate 
of $5 – 7 million. It was re-offered in the same sale and sold for a 
hammer of $3 million. We haven’t come across this before. 

 
Summary The absence of auction guarantees, for single lots, means TPGs have the Evening Sale arena 
to themselves, and the increasing lack of bidding is noticeable. Post-sale auction house comments 
brushed over the commercial damage to a lot being withdrawn and re-offering in the same sale is strange. 
Frankly, the whole market was questioned when the Giacometti didn’t get a bid.   
  

Auction can be a wonderful sale avenue, but we suggest the private market is carefully considered before 
going to auction.  Those who favour using guarantees might look at the lack of bidding and ask why they 
are approaching the private market through auction? Let’s see how the London summer sales fare. 

20th Century Evening Sale, 12 May 2025, Andy Warhol, Big Electric Chair, acrylic and silkscreen ink on canvas, 54 x 74 in. (137.2 x 188 cm.) 1967-1968.  
Estimate: low estimate in the region of $30 m © Christie’s 

Elegance & Wonder, 21 May 2025, Lot 39, Luis Meléndez, (1716 - 
1780), Still Life with a Cauliflower, a Basket with Eggs, Leeks, and Fish, 
and Assorted Kitchen Utensils, oil on canvas, 25 ½ x 20 ½ in. 64.8 x 
52.1 cm. Estimate: $5 – 8 million. © Sotheby’s 
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