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Going Up: Postwar and asia
part 3 of 3

For this third and Final installment in our series 

comparing categories of paintings as investment vehicles, we look at two 

market segments—postwar and contemporary and Asian modern and 

contemporary—to assess performance over the past decade against other 

works of art, based on more than 800,000 sales records. clearly, the 

market for postwar and contemporary has been soaring since the 2008 

market correction, when the index for our hypothetical portfolio of works 

in that category plummeted to 156. it took only three years to recover, 

however, surpassing its previous high of 240 in 2007 to land at 259 in  

late 2011. by the close of 2013, a year when numerous artist records were 

achieved—including the blockbuster sale of Francis bacon’s Three  

Studies of Lucian Freud, 1969, for $142 million at christie’s new york in  

november—the index for postwar and contemporary had climbed to 333. 

in the area of Asian modern and contemporary art, our index was on  

the ascent before the correction of 2008, which hit the category severely. 

our index lost nearly half its value the following year. like postwar and 

contemporary, it has been on the rise since that time, 

albeit at a slower pace. the index for Asian contemporary 

has yet to reach its prerecession high of 263, however, 

closing out 2013 at 259, a year in which that market grew 

by an impressive 20 percent.    By roman Kraeussl

Zao Wou-Ki’s 
Autour de Feu, 
1955, found a taker 
for $hK14,440,000 
($1,357,860)  
at sotheby’s hong 
Kong on april 5.

 market performance by painting category, December 31, 2003–December 31, 2013

Both indices—along with those in other categories we have analyzed—show a drop after the art market correction of 2008. Since then, however, both postwar 
and contemporary and Asian contemporary have been on the rise. A $100,000 investment in a portfolio of postwar and contemporary art at the beginning of 
2004 would now be worth $333,000. The same investment in a portfolio of Asian contemporary paintings over that period would have a value of $259,000. 
It should be noted that our indices are not adjusted for inflation, nor do they take into account peripheral fees such as insurance and storage costs.
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  For other indices and more than 4.8 million Fine art and design auction results, go to artsalesindex.artinFo.com
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  For other indices and more than 4.8 million Fine art and design auction results, go to artsalesindex.artinFo.com

top 10 artists by category, December 31, 2003—December 31, 2013

In the realm of postwar and contemporary art, all but one of the artist records have been set in the past two years. The top three by sales  
volume have each surpassed $1 billion over the past decade. For Asian contemporary, most of the records were set in the past three years.  
Top records for the latter are no longer set only by the Chinese auction houses, but also by the Asian outposts of Christie’s and Sotheby’s.

asian moDern anD contemporary

artist sales in UsD # of sales  artist’s recorD price aUction hoUse, Date

Zao Wou-Ki $497,297,739 446 Abstraction, 1958 $14,623,100 Sotheby’s Beijing, 2013

Zeng Fanzhi  $292,828,076 289 The Last Supper, 2001 $23,268,900 Sotheby’s Hong Kong,  2013

Zhang Xiaogang  $223,568,896 255 Forever Lasting Love, 1988 $10,162,200 Sotheby’s Hong Kong, 2011

Chu Teh-chun  $211,037,606 495 Untitled, 1963 $9,116,710 Christie’s Hong Kong, 2013

Wu Guanzhong $182,733,576 188 Lion Woods, 1998 $17,731,300 Poly International Auction, Beijing, 2011

Sanyu  $160,253,205 82 Five Nudes, 1950–59 $16,489,200 Ravenel, Hong Kong, 2011

Yue Minjun  $113,973,306 191 Gweong-Gweong, 1993 $6,931,630 Christie’s Hong Kong, 2008

Chen Yifei  $111,191,763 143 Wind of Mountain Village, 1994 $12,543,900 China Guardian, Beijing, 2011

Zhou Chunya  $91,631,560 322 Sheepshearing, 1981 $4,974,880 China Guardian, Beijing, 2011

Maqbool Fida Husain  $85,320,956 582 Battle of Ganga and Jamuna: Mahabharata 12, 1971–72 $1,609,000 Christie’s New York, 2008

postWar anD contemporary

artist sales in UsD # of sales  artist’s recorD price aUction hoUse, Date

Andy Warhol $2,380,052,097 1,596 Silver Car Crash (Double Disaster), 1963 $105,445,000 Sotheby’s New York, 2013

Francis Bacon  $1,174,157,889 82 Three Studies of Lucian Freud, 1969 $142,405,000 Christie’s New York, 2013

Gerhard Richter  $1,073,799,360 642 Domplatz, Mailand, 1968 $37,125,000 Sotheby’s New York, 2013

Jean-Michel Basquiat $812,289,365 311 Dustheads, 1982 $48,843,750 Christie’s New York, 2013

Mark Rothko $769,113,950 71 Orange, Red, Yellow, 1961 $86,882,500 Christie’s New York, 2012

Roy Lichtenstein  $607,206,982 186 Woman with Flowered Hat, 1963 $56,123,750 Christie’s New York, 2013

Willem de Kooning $558,684,833 246 Untitled VIII, 1977 $32,085,000 Christie’s New York, 2013

Lucio Fontana  $439,794,460 425 Concetto spaziale, La fine di Dio, 1963 $20,885,000 Christie’s New York, 2013

Yves Klein $325,837,277 140 Le Rose du bleu (RE 22), 1960 $36,759,100 Christie’s London, 2012

Damien Hirst $303,401,956 622 Eternity, 2002–04 $9,596,330 Phillips de Pury & Co., London, 2007 

Gerhard 
richter’s
oil on canvas
Domplatz, 
Mailand, 
1968, far left, 
sold for  
$37.1 million 
at sotheby’s 
new York  
in may 2013. 
sanyu’s Five 
Nudes, 1950–
59, an oil  
on masonite,  
found a 
buyer for  
$16.5 million 
at ravenel  
in hong Kong 
in may 2011.


