
Leonard A. Lauder, Collector, Evening Sale, New York, 18 November 2025, Lot 8, Gustav Klimt, Bildnis Elisabeth Lederer (Portrait of Elisabeth Lederer) 
oil on canvas, executed in 1914-16, 71 by 51 ⅜ in. / 180.4 by 130.5 cm.  Sold $236.4 million (incl. fees). © Sotheby’s 
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Recalibration, Recovery and Single Owner Sales. Single Owner Sales of 20th Century 
Art, over the last six months, injected around $1 billion into the major houses. This halts 
three years of falling international auction sales. The Mnuchin, Newhouse, Gund and Lewis 
sales look to continue the flight to blue chip 20th Century Art. Meanwhile, sales, outside of 
this format, operate on a less exciting stage.     
 

Tried vs Speculative – Latest reports suggest lots with more than ten years of ownership, 
outperform those held for under five. Contemporary Art, at auction, continues to fall 
against 20th Century Art.  
    

 

 
 

Guarantees remove the risk of a lot failing to sell but they come with 
significant costs and often, they obscure issues about the state of the market, 
marketing options, inherent risks, and alternatives. These banking/insurance 
instruments are not regulated.  Until recently, auction houses offered their own 
guarantees at Single Owner Sales. Now, even these sales are dominated by 
Third Party Guarantees, provided, mostly, by dealers. As an antidote to this, 
look at the Koch sales of Americana in January, which had no guarantees. Only 
2 of 25 lots, at the Evening Sale, failed to sell and the owners kept the entire 
hammer, rather than give up to 30% over the guaranteed level, to a guarantor. 
 

 
 

Private Sales offer a different sales approach to 
auction. They avoid the dangers of public offerings, 
particularly rejection, and give precision-offering at 
the top end of expectations; no guarantees are used. 
Curiously, some 20% of international auction houses 
sales, last year, were private sales rather than through 
auction, creating fault lines within their own 
businesses. Given the inherent discretion of private 
sales, we were surprised to see a significant list of 
paintings offered privately, by an auction house, in a 
rented villa tacked on to the Venice Biennale.  
 

UK Tax & Heritage - Anyone, with conditionally 
exempted works of art might take note of two articles 
in the Financial Times, which question the system of 
public access. We suggest making sure all your records 
with HMRC are up to date and accurate.  

Luxury usually includes wine, 
handbags, cars, jewels. Strictly 
speaking, Lalanne is in the design 
category, but $31 million, spent in 
the Schlumberger Sale, on a 
Lalanne hippo drinks cabinet, 
feels like luxury to me. (Again, no 

guarantees and only one failure out of 48 lots.)  
Christie’s Luxury sales outperformed general growth 
last year. Luxury is seen as an entry point for the new 
wealthy to buy fine art; a far cry from the Christie’s 
South Kensington model, that offered the same art 
categories at lower levels.   

 
 

Summary - The international auction houses are constantly adapting, seemingly adding new layers of 
complexity, and it’s interesting to note a more traditional collecting market seems to be replacing the speculative 
investing of the contemporary art scene.  However, for all the ‘good news’, without Single Owner Sales of 20th 
Century Art, it feels like growth is in Luxury.

Visions of the West: The William I. Koch Collection Evening Sale, New York, 20 January 2026, Lot 7A, Frederic Remington (1861-1909), An Argument with the Town Marshall, oil on canvas, 
painted circa 1905, 27 x 40 in. (68.6 x 101.6 cm.). Estimate 4 – 6 million USD. Lot sold: 11,847,500 USD (inclu. fees) © Christie’s 
 
 

Important Design, Featuring Works from the Schlumberger Collection, New York, 10 
December 2025, Lot 8, François-Xavier Lalanne, Hippopotame Bar, pièce unique, 1976, copper, 
maillechort, stainless steel, brass, painted wood, 41 ½ x 74 ¾ x 26 ¼ in. 
Estimate 7 – 10 million USD. Lot sold: 31,400,000 USD (inclu. fees). © Sotheby’s 
 


