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Chapter 1.

Introduction
New York is the global headquarters of the art market, with the highest market share by value of art 

sales in the world. It is also a center of high net worth wealth, has the largest population of millionaires 

and billionaires globally, as well as being the key financial hub of the US. In 2019, the US accounted 

for 44% of sales by value in the global art market, having held a leading position in terms of value for 

most of the last 50 years. New York is estimated to account for up to 90% of US sales, making it the 

epicenter of the market in 2020. Although China and other emerging markets have developed at a 

rapid pace in terms of both wealth and sales of art, and despite some reduction in its margin, New York 

remains unlikely to decline from the ranks as the leading global international art hub.

New York’s strength as a global art capital has been based around three fundamental areas:

1.	 The strong base of wealth within New York and the US. The US has by far the largest number 

of high net worth (HNW) and ultra-high net worth (UHNW) individuals in the world. It also has a 

stronger and more developed upper middle-class than emerging regions, which gives depth and 

scope to the development of the market at different levels. New York is not only home to the most 

millionaires and billionaires of any city in the world; it is also the temporary residence of many global 

millionaires. In addition, New York attracts a global audience of wealthy collectors and vendors to the 

art sales hosted in the city, as a critical mass of the world’s most valuable art is exhibited and sold at 

museums, galleries, fairs and auctions there.

2.	 New York also has a highly developed cultural infrastructure, which is critical to supporting 

a healthy trade in art. As well as being home to leading galleries and auction houses, New York has 

a diverse range of public and private arts institutions. The market is supported by a wide range of 

specialized ancillary services for collectors and the art trade, including insurance, banking and logistics, 

among others. These services are supported by a network of experts, who also work independently 

throughout the New York art market in areas such as art advisory services, appraisal, conservation, 

restoration and other specialties. The city is also a regular host to leading art fairs, exhibitions and other 

events, supported by a locally active community and diverse array of international visitors.
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3.	 Finally, it is one of the most transparent centers worldwide for the art trade. The fiscal 

systems, the rule of law and the US Uniform Commercial Codes offer a high level of protection to 

local and international buyers and sellers, while giving businesses sufficient incentives to encourage 

inward and outward trade. Compared to many other nations, the US has a relatively business friendly 

fiscal environment and liberal trading regime which has been key to ensuring that some of the 

highest priced works of art in the world are sold in New York.

While these key strengths have solidified its leading position over many years, New York has faced 

unprecedented challenges in 2020, many of which have had specific and acute effects on the art 

market. The COVID-19 pandemic forced the temporary closure of most galleries, auction houses, 

institutions and events and led to an exodus of many wealthy collectors from the city. The steady 

flow of international and domestic visitors, which totaled close to 67 million in 2019, has also been 

slowed significantly.1 New York was not only one of the most severely affected cities in the US, but 

the COVID-19 crisis came on top of pressure already building in the city as art businesses, artists 

and others struggled with the rising costs of operating there. At this difficult point, this study aims 

to provide a descriptive picture of the New York art market, showing how it may be best placed to 

deal with the current challenges it faces. The report presents the findings of research carried out 

in 2020 on established New York collectors and their interactions in the market, as well as a survey 

of art advisors, who form a part of the critical network of art market expertise in New York. It also 

reviews the strengths of New York’s collecting base, art market, cultural infrastructure and regulatory 

frameworks, all of which will be crucial to the speed of its recovery from the ongoing crisis.

1 NYC & Company (2020) Annual Report 2019/2020, at https://business.nycgo.com/research. This research indicated that there were 66.4 million 
domestic and international visitors to New York City in 2019 generating close to $70 billion in economic activity. The US Travel Association and Oxford 
Economics predict that US travel spending will decline by 45% in 2020, with international visitors dropping by 64% and domestic trips falling 30%. See 
their travel forecast at www.ustravel.org/research/travel-forecasts.
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New York is the global  

epicenter of the art market

It is estimated that New York 

accounts for up to 90% of the 

value of sales in the US, making 

it the global epicenter of the art 

market. The US was the largest 

art market in the world in 2019, 

with a market share of 44%.

New York is a leading host city 

for global art fairs

From a database of 285 of the 

largest global art fairs, the US 

accounted for the greatest single 

national share (28%) with 80 events 

in 2019, with New York accounting 

for just over 40% of those.

New York is a key center for the art 

trade, artists and artists’ estates

New York is home to some of the 

largest auction and dealer businesses 

in the world. The market also provides 

a key platform for living artists, and 

is an important base for many major 

artists’ estates, with around 60% of 

estates and foundations in the US 

based in New York. 

01 02 03

Key Findings

New York Art Market

The bulk of the US cross-border trade in art enters and exits via New York

A consistent feature of the US cross border trade in art is that the bulk of art enters and exits the country via New York. New York 

has accounted for a consistent majority of trade flows averaging 71% of the value of all art imports coming into the US from 1996 

to 2019, and 79% of the value of exports. New York also accounted for 76% of all domestic or inter-state exports by value within 

the US over the same period. This underlines the fact that New York is both the country’s center for international art transactions 

and also the key entry market for works imported and consumed within the US.

04
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05 06 07

New York Collectors

New York collectors have some of 

the world’s largest collections

New York is the home or residence 

of many of the world’s top art 

collectors. There are estimated to 

be about 3,000 collectors in the 

global art market collecting at the 

very highest level, and at least half 

of these reside in New York. New 

York collectors also have some of the 

world’s largest collections, averaging 

146 works of art, significantly higher 

than HNW collectors in other regions.

New York collectors are 

significantly less investment 

driven than their global peers

Like their global counterparts, New 

York collectors are primarily driven to 

collect by a passion for art, aesthetic 

considerations and philanthropy. 

However, New York collectors are, or 

perceive themselves as, significantly 

less investment-driven than some 

of their global peers. Most of their 

collections (75%) are exhibited in 

personal and accessible spaces such 

as homes or offices, with an average 

of 5% of their artworks in museums. 

New York collectors spend  

an average of $759,000 per  

annum on art

New York collectors spend an 

average of $759,000 per annum on 

art each year, although this ranges 

considerably by age and wealth level. 

The average annual expenditure for 

millennial collectors was reported 

at just over $45,500 versus around 

$600,000 for Gen X and boomer 

collectors. Collectors from the silent 

generation reported a much higher 

average of $3.4 million per annum.

80% of the works in New York 

collections are by living artists

New York is the key center of global 

sales of contemporary art. This was 

reflected in the collections of New 

Yorkers, with 80% of their artworks 

being works by living artists.

84% of New York collectors  

most often buy art at prices  

less than $50,000

Despite being a center for the sale  

of the highest priced artworks in  

the world, collectors in New York 

support the market through  

purchasing at a wide range of levels. 

84% of collectors reported that they 

most often transacted at prices of  

less than $50,000, and that 43% 

of their collections were works by 

emerging artists.

The majority of the works in 

the collections of New York’s 

millennials are by emerging artists

Millennial New York collectors had 

by far the highest share of works by 

emerging artists in their collections 

(66%). Millennials were also the 

most likely to be concerned about 

equality and poverty issues within 

the art market, as well as the rise of 

top-tier, super-star artists over others. 

08 09 10
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Galleries are the most used 

channel to purchase art by 

New York collectors

By far the most frequently used 

channel to purchase art by New York 

collectors was galleries and dealers, 

with 76% of collectors using them 

always or often. Most (96%) had also 

purchased art through art fairs, with 

43% using them always or often.

26% of New York collectors have 

never made a purchase online  

Most New York collectors (90%) had 

used art fair online viewing rooms 

(OVRs) to browse works of art for 

sale in 2020, although only 22% had 

used them to finalize a purchase. 

Online sales were not widely used, 

with only 10% of the collectors 

surveyed using online platforms to 

buy art always or often. 26% of New 

York collectors had never bought art 

through an online platform.

Over half of New York collectors 

prefer working with New York- 

based galleries

During the last two years, New 

York collectors reported that they 

had purchased art from 14 different 

galleries on average, and over half 

(53%) preferred working with New 

York galleries.

11 12 13

New York Art Advisors

60% of advisors’ purchases or sales through galleries are New York-based

The importance of galleries for sales in New York was revealed in a survey of art advisors in 2020.  These advisors took part in the 

purchase or sale of an average of 27 works of art per year directly from galleries, 60% of which were based in New York.

74% of advisors prefer to work 

with New York-based galleries

Over the last two years, art 

advisors reported working with an 

average of 33 galleries, including 

14 in New York.  Of the advisors 

surveyed, 86% preferred working 

with galleries from the US, and the 

majority (74%) specifically preferred 

New York-based galleries.

Advisors based outside New York 

make an average of 10 business 

trips to the city each year

New York is also a key center for  

the businesses of art advisors 

based outside of New York, who 

averaged at least ten work-related 

trips there each year. 

New York-based advisors advise 

on sales or purchases of art 

worth $33 million per annum

New York-based art advisors 

worked with an average of 45 

clients each, advising on sales 

or purchases worth $33 million 

in 2019, with 52% of that value 

attributable to clients based  

in New York.

14

15 16 17
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Events and Art Fairs

18
New York collectors are highly engaged with gallery exhibitions and events

Collectors from New York are highly engaged with exhibitions and art-related events and attended an average of 77 events in 2019. 

They were most active in the gallery segment, which accounted for close to half of their event attendance or 37 exhibitions.

08 09 10
74% of advisors use art fairs often 

or always to purchase art

Art fairs were the second most 

popular sales and purchasing channel 

for advisors (next to galleries), with 

74% using them often or always to 

purchase art. Advisors purchased or 

advised on an average of 11 works of 

art from art fairs in 2019, with half of 

those from New York-based fairs.

New York-based advisors prefer 

New York-based fairs to source and 

purchase art

The majority (55%) of New York-based 

advisors preferred using New York-

based art fairs to source and purchase 

works of art for clients, while 36% 

opted for those outside the US.

76% of New York collectors are 

willing to attend events in New 

York in the next 12 months

Despite the continuing issues posed 

by the COVID-19 pandemic, 76% of 

the New York collectors surveyed 

were willing to attend events, 

exhibitions and fairs in New York 

over the next 12 months, and 52% 

said they would attend events locally 

or in other regions, including those 

outside the US.
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Chapter 2. 

The New York Art Market

2.1 Sales in the US Art Market

The US has retained a leading position in the global art market for most of the last 50 years, sustained by one of the world’s largest 

bases of HNW and upper-middle income wealth, and supported by a highly developed cultural infrastructure, support services, and 

network of expertise. Its growth has reflected shifts in the global distribution of economic power in the late 19th and early 20th century, 

which led to an influx of art being bought, primarily from Europe, by wealthy US collectors. During the 18th century, Europe and 

particularly Paris and London, were the key centers for the art trade and Europeans were the main buyers. However, one of the most 

significant developments in the art market post-1900 was the growth of the importance of US art dealers and collectors. A series of 

regulatory, political and economic changes in Europe from 1900 started to shift the market towards the US, where economic strength 

and buyer purchasing power rested. Buyers and sellers were also drawn to the more liberal trading regime in the US, as new taxes 

and other regulatory deterrents severely impacted the market share of former centers such as Paris. The frequently cited quote by 

London art dealer Joseph Duveen during the 1920s and 1930s was that “Europe had plenty of art and America had plenty of money”. 

The movement of art through sales to New York, as well as immigration during this period, soon developed a sufficient critical mass of 

art objects within the US to support its own domestic circulation and trade. From the post-war period to the present, generations of US 

artists have become significant names, which further led to the healthy development of the US art trade.

During the 1960s and 1970s, the major auction houses in New York began to thrive, attracting wealthy private collectors. Large 

galleries also began to flourish as they accommodated an expanding buyer base, while dealer associations such as the ADAA were 

set up to promote standards in the profession. It was also during this period that New York began to establish itself specifically as 

the international center for more modern sectors of the art trade, including contemporary art, Impressionists, post-Impressionists 

and others (while London remained the main market for Old Masters and many decorative arts). The US became the world’s premier 

market for art during this time, with a share of over 50% of the market in most years up to 2000. This margin has been diluted over 

recent years, as China emerged as a third global leader. Nevertheless, the US has maintained a dominant position almost every year 

since. In 2019, sales in the US art market reached a 44% share of the global sales by value, more than double the share of the next 

largest markets, the UK (at 20%) and China (at 18%).2 

2 Statistics on US and global art market sales used here and throughout the report are based on annual research by Arts Economics. See Arts Economics (2020) The Art Market 2020, An Art Basel & UBS 
Report, at www.artbasel.com/about/initiatives/the-art-market.
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Figure 1. The Global  Share  
of the US Art Market by Value

The US has been one of the strongest markets of the past 

decade, leading the global recovery of sales after the global 

financial crisis in 2010, having shown strong growth up to 2015. 

Sales within the US market declined by 16% in 2016 as political 

uncertainties and a lack of high-end supply led to a deterioration 

in sales growth. However, the decline was short-lived and sales 

rebounded to reach a historic peak of just under $30 billion in 

2018, twice the annual global growth rate, and a 31% increase 

in value over two years. In 2019, despite aggregate dealer sales 

maintaining positive momentum, a significant contraction in the 

auction sector (due to a reduction in the volume of very highly 

priced works on sale) brought the US market’s value down 5% 

year-on-year to $28.3 billion. Despite this decline, the value of 

US-based art sales in 2019 was still its second highest level in 

history. Values have also grown by just over 130% since their 

low point in 2009, more than twice the rate of any other market, 

including China (61%) and the UK (42%). 

Figure 2. Sales in Major Global Art Markets  
2009-2019 ($ billion)

© Arts Economics (2020)

© Arts Economics (2020)

© Arts Economics (2020)



11New York Art Market Report 2020

It is estimated that New York has accounted for at least 90% of the value of sales in the US market in most of the last 20 years.3 It has 

acted both as a hub for domestic sales of art throughout the US and as the key center for the international exchange of art between the 

US and external trading partners (see Chapter 5). A key factor driving the dominance of the US art market in terms of value, and New 

York as a global hub, is that it is the primary location for sales of the highest priced art in the world. Most sales of multi-million-dollar art at 

auction are carried out in New York, and most of the largest galleries in the world are based there.

While the US dominates the aggregate market, using fine art auction sales, Figure 3 shows its escalating importance at the high end of 

the market:  as price levels rise, the global share of the US expands. In 2019, it accounted for nearly half of all the lots sold at auction over 

$1 million and 62% of the lots sold for over $10 million, with all of those sold in New York.

Figure 3. Fine Art Auction Transactions by Price Levels in 2019

3 Auction data from Artory indicated that sales of fine art in New York accounted for 88.5% of total US fine art auction sales in 2019.

© Arts Economics (2020) using data from Artory © Arts Economics (2020) using data from Artory
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2.2 Art Market Infrastructure

The Art Trade

The US art and antiques market comprises over 78,000 businesses. These include auction houses, online auction and retail companies, 

antique dealers, galleries, private dealers and art consultants.

In 2019, there were an estimated 4,000 auction houses selling art, antiques and collectibles with about 600 selling art and antiques on 

a regular basis. Of these, at least 30% were based, or held offices, in New York. There is a smaller subset of about 150 auction houses 

that focus more exclusively on fine art and around 25 of those major companies have bases or headquarters in New York.

Galleries

The gallery and dealer sector comprises about 74,000 businesses including art, antiques and collectibles galleries and private dealers. 

Focusing on art dealers only, there were around 38,590 businesses in the US, including just over 4,800 companies with employees and 

33,780 non-employee businesses (that is, small businesses including sole traders, partnerships and other business forms with no paid 

employees).

Considering only galleries and dealers with employees, New York accounted for the largest number of businesses in the US, with a 

16% share of all art dealer businesses in 2019, with California the next largest state with a share of 14%. However, the share of the 

number of firms understates the dominance of New York galleries in terms of their economic weight. The galleries in New York are 

also generally larger and employ significantly more people than any other state. In 2019, New York galleries accounted for 27% of all 

employees in the sector in the country. This share of less than one third of the nation’s employees also accounted for over half (59%) of 

the payroll generated by this sector. This underlines the fact that New York dominates, not simply in number, but also in terms of being 

home to the top-tier and highest-end galleries in the US.

Figure 4. Art Dealer Businesses in the US by State in 2019

 

© Arts Economics (2020) with data from the US Bureau of Labor Statistics
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Artists

Artists are the most fundamental part of the art market’s 

infrastructure as the essential source of supply, and New York 

hosts a thriving contemporary art market, supported by the 

work of local and international artists.

In official statistics, artists are included in the wider industry 

category of ‘arts, entertainment, media and sports’. The 

Bureau of Labor Statistics (BLS) reported that this wider sector 

registered just over 2 million employees in the US in 2019, 

including almost 1.3 million ‘artists, designers and related 

workers’. Including self-employed workers in the sector, the 

total for the industry from the BLS Current Population Survey 

was estimated at 3.3 million in 2019, with numbers having risen 

19% in ten years from just under 2.8 million in 2010. In doing 

so, the sector outpaced growth in total US employment over 

the period (which advanced 14%). The dynamism of this sector 

is even more evident over the longer term, with an increase in 

employment of 60% since 1995 versus less than half that rate 

(24%) across all US industries. It is estimated that New York 

accounts for around 361,000 jobs in the wider arts sector, or 

11% of the total. This share has not fluctuated more than plus 

or minus 1% since 2000.

Looking more specifically at artists (and excluding designers 

and other related artistic workers), official statistics show 

248,000 artists working in the US in 2019, with over 21,000 of 

those working in New York, or 9% of the national total.4  While 

this is a significant share, it has declined over time (from a 12% 

share in 2000), and the number of artists based in New York 

has grown only 6% in the ten years from 2010 to 2019 (versus 

27% nationwide). Looking only at the numbers of employed 

artists (excluding the self-employed), the number of artists 

has actually fallen by 9% since 2010 in New York and by 14% 

since 2000. This not only indicates more artists moving into 

self-employment, but also a drain of artists out of New York, 

4 It is important to note that all official figures tend to vastly understate the number of artists 
in New York and elsewhere, as many of them register under different professions in national 
surveys, such as teachers or in other unrelated professions.

© Arts Economics (2020), estimates with data from the US Bureau of Labor Statistics 

© Arts Economics (2020), estimates with data from the US Bureau of Labor Statistics 

possibly due to the rising costs of living and working there, 

which are repeatedly cited as issues by artists and galleries.

Figure 5. Employment in the Wider Arts, 
Entertainment, Media and Sports Industry 
(Numbers Employed and Self-Employed)

 

Figure 6. Employment of Artists and Related Workers 
(Numbers Employed and Self-Employed)
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Arts and cultural workers have been acutely affected by the 

COVID-19 pandemic in 2020, particularly as many artists are 

self-employed. Although detailed occupational data is only 

available annually, data from the wider arts sector shows that 

self-employed arts workers have fared worse than employed 

workers during the crisis. From the third quarter of 2019 to the 

third quarter of 2020, aggregate employment in the wider ‘arts, 

design, entertainment, sports, and media occupations’ fell 

12%. While aggregate self-employed jobs in the sector stayed 

relatively steady for the first half of the year in 2020, after  

three months of decline from May, the latest monthly  

data comparing August 2019 to August 2020, shows that the 

number of self-employed jobs in this category fell by almost 

37% (from 521,000 to 330,000). Given the continuing effects  

of the pandemic, this is likely to continue to fall for the 

remainder of the year.

Besides its importance for living artists, New York is also  

an important base for many major artists’ estates. Around  

60% of estates and foundations for leading artists in the  

US based in New York.5 New York is also an important hub  

for the collective activity of artists and the administration 

of artist rights. There are approximately 60 major artist 

associations dealing with the rights of visual artists, illustrators 

and art critics in the US. 24 of these are based in New York, 

including associations such as the Artists Rights Society, the 

Visual Artists and Galleries Association, the International 

Association of Art Critics, the National Sculpture Society and 

others, with a combined membership of over 206,500 artists 

and related members in 2020.

Art Schools

New York also produces a steady stream of arts graduates. A 

review of around 100 colleges ranked as leading in their fields 

5 Based on a review in 2020 of 50 major artist foundations and estates.	
6 These included Barnard College, Columbia University , Hunter College, Fashion Institute of Technology, Ithaca College, New York University, Pratt Institute, Purchase College, Rensselaer Polytechnic 
Institute, School of Visual Arts, Siena College, State University of New York at New Paltz, Syracuse University, The Cooper Union, and The New School (Parsons).
7 This data was from a review of the top 109 colleges in 2020, including those that were dedicated to the arts along with those running specific programs in visual arts and other fine arts programs in the 
US based on ratings in a variety of sources including: CollegeFactual.com, CollegeSimply.com, Universities.com, US News, Niche.com and the websites of various universities.

in the US with programs relating specifically to visual artists 

and fine arts studies, revealed that 15 of the top institutions 

are based in New York.6  These New York-based colleges 

produced close to 62,000 arts graduates in 2019, including 8% 

of the national total of those with bachelor degrees and 13% 

of Masters level graduates. There were also close to 183,000 

students enrolled in these programs in New York in 2019 (9%  

of the national total of 1.9 million).

New York-based colleges had a significantly larger share  

of postgraduate studies graduates than the rest of the US,  

with 48% of the graduates of the top 15 institutions in the  

arts awarded Masters qualifications or higher in 2019, versus  

35% in the rest of the institutions analyzed in the US.

Figure 7. Share of Masters versus Bachelor
Graduates from Top US Fine Arts and Visual
Arts University Programs in 2019

 

© Arts Economics (2020)7
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Art Fairs

In recent years, art fairs have been a key channel for sales in the 

art market and a critical means of outreach for galleries to new 

collectors, allowing them to combine their bases of buyers and 

find new collectors from more diverse geographical locations. 

New York hosts a number of major events that draw large 

numbers of high-spending visitors over a short period of time. 

They inject substantial revenues into the city, supporting and 

creating a variety of economic and employment benefits.

 

From a database of 285 of the largest global art fairs, the US 

accounted for the greatest single national share (28%), hosting 

80 events in 2019, with just over 40% of those taking place in 

New York. An analysis of the top 32 New York-based art fairs 

held in 2019 (including only those with at least 20 exhibiting 

galleries, some of which were from outside of the US) showed 

that, on average, these events brought together 92 exhibitors 

per fair, with a range from 24 to over 360 galleries.

While these fairs merge New York-based and international 

galleries, they tended to maintain a relatively high share of local 

exhibitors. Across all of the fairs, 62% of exhibitors were from 

the US, with 61% of those from New York. There was a slightly 

higher share of international galleries at contemporary-only fairs, 

but US-based galleries still accounted for the majority, 36% of 

those being from New York.

These figures indicate that many fairs in New York tend to have 

greater local participation by the city’s gallery community than 

is the case with some other major global fairs elsewhere. For 

example, less than 10% of the galleries exhibiting at Art Basel 

in 2019 were Swiss, while around 25% of galleries from China 

exhibited at Art Basel Hong Kong in 2019. Although around 

half of the galleries at Art Basel Miami were from the US, 

there were only two registered as from Miami Beach in 2019. 

8 Research and statistics from Arts Economics (2020) The Impact of COVID-19 
on the Gallery Sector - a 2020 Mid-Year Survey. An Art Basel and UBS Report, 
at www.artbasel.com/about/initiatives/the-art-market.

Similarly, less than one quarter of the exhibiting galleries at 

Frieze London were from the UK in 2019, and British galleries 

made up 35% of the exhibitors at Frieze Masters.

Figure 8. Average Share of Exhibitors
at Top 32 New York Art Fairs in 2019

Art fairs have, up to now, served as critical part of the New 

York market infrastructure and a large share of dealer sales and 

collectors’ spending has been centered on these events. Global 

surveys of galleries in the contemporary and modern sectors 

carried out in 2020 showed that nearly half (46%) of their 

sales in 2019 were accounted for by art fairs. This experienced 

an exceptional reduction in share in 2020 to just 16%, due 

mainly to COVID-19 and the cancellation of most events. Larger 

galleries (many based in New York) showed some of the biggest 

reductions in sales and an even larger drop in share to 11% of 

total sales for US-based galleries.8  It remains to be seen how 

New York-based fairs will fare in the next 12 months, but some 

galleries have shared anecdotally that they may be in a better 

position to support local fairs, as travel restrictions and other 

concerns linger. Some also noted that fairs in New York may be 

© Arts Economics (2020)
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more effective given the strong base of domestic collectors, 

should fairs need to rely more on local support.

Other Experts and Institutions

Aside from the art trade itself, there are a number of important 

businesses and institutions that interact with and support  

the art market. Many of these are specialized and niche 

businesses that have developed specifically around the art 

market, and would not exist or survive without it. These 

businesses have spawned an important segment of high 

knowledge jobs in New York, with most based around highly 

specialized skills and expertise.

A review of media and industry sources in 2020 revealed 

that many of the best-known arts related services firms are 

headquartered in New York, or have offices there to serve  

local collectors and the art trade. These firms and their 

networks of experts provide a strong infrastructure in which 

the trade can operate, as well as contributing a significant 

economic impact for the state.

Museums are vital institutions in New York’s art infrastructure 

with multiple roles as collectors, vendors and exhibitors of art, 

as well as providing a network of highly specialized experts.  

The Institute of Museum and Library Services reported that 

there were just over 30,000 permanent non-profit museums  

in the US with 2,620 solely dedicated to art. Of those, 198 or 

8% are based in New York. These accounted for around 13%  

of the revenues of art museums in the US. 9

9 Data sourced in 2020 from the 2018 Museum Data Files of the Institute of Museum and 
Library Services (IMLS).

© Arts Economics (2020)* Number of ‘top firms’ in each sample is given in parentheses

Figure 9. Share of Leading Art Services 
Firms Based in New York and the US*

 

New York museums receive some of the highest levels of 

private support in the US. The Association of Art Museum 

Directors reported that New York had the highest level of 

private support of all US states at $331 million, with the next 

highest being California ($163 million) and Texas ($79 million).10   

They noted that philanthropy is a key driver for museum 

collections in the US, with more than 70% of acquisitions 

coming from donations, and around a third of museum 

revenue coming from private support.

Besides the many experts in both the art trade and museums, 

New York also has an important infrastructure of independent 

specialists and experts working in the market. They provide 

important support and services to collectors and the art 

trade and are part of the key advantages of New York as 

an art market hub.

10 Figures relate to 2018, the latest published by the Association in 2020. See Association of Art 
Museum Directors (2019) Art Museums by the Numbers 2018, at www.aamd.org.  The report 
indicates that in 2017, 22% of additions to art museum collections were from purchases, 5% 
from bequests and 77% from museum donations.
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Art appraisers are a critical part of the market’s expertise infrastructure, and the leading association for these experts globally is the 

Appraisers Association of America (AAA) which was founded in New York in 1949. The Association has a current membership of 819 

expert appraisers, with 222 accredited and certified members in the tristate area of New York, New Jersey and Connecticut, and 146 in 

New York City. Membership is highly vetted, with accredited members requiring a minimum of five years’ experience and a peer review 

of three different professional appraisals. Certified appraisers are additionally required to carry out a seven-hour exam as well as having 

at least ten years’ experience in appraising. Both require 120 hours of education as a minimum, although most of the members have 

significantly more. The AAA also takes an active role in education, having created the Appraisal Institute of America in 1983 in New York, 

which runs a variety of appraisal studies programs and events.

While New York’s collectors often rely on dealers, curators or their own personal taste and due diligence to guide them, art advisors 

have also grown in importance over the last 20 years, and their role has become central in the New York and global art markets. 

Advisors come from a range of backgrounds, with many formerly in key positions within the art trade, such as former dealers, 

auctioneers or curators. Although there is no professional framework, qualifications or vetting of those who set themselves up as 

advisors or consultants, attempts have been made to establish professional standards and guidelines in the industry through setting 

up associations, such as the Association of Professional Art Advisors (APAA). This association was formed in New York in 1980 and has 

over 170 members and affiliates, including 137 from the US and 70 based in New York. The influence and interactions of art advisors in 

the New York art market is examined in more detail in Chapter 4.

 

Chapter 3.

New York Collectors
The US is home to some of the world’s most established art collectors. Although it is impossible to say with precision how many 

collectors there are worldwide, it is estimated that there are over 500,000 mid-to-high level regular collectors of art and antiques. 

Estimates from experts in the art trade are that within that group, there are around 3,000 collectors at the very highest level, and at 

least half of these reside in New York.

A key strength of the New York art market is that it acts both as an entrepôt market or trading hub for global sales, while also 

maintaining a strong domestic trade supported by its local and transient upper-middle and HNW population. Although there are many 

reasons why the US has developed into the epicenter of the art trade, a fundamental factor is that it is home to the world’s largest 
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population of HNW individuals, a significant share of whom are art collectors and many based in New York. While buying in China and 

other newer markets has expanded, most of the activity is supported by HNW individuals, who comprise a very small fraction of the 

population. In contrast, more established hubs such as New York have stronger upper middle-income wealth tiers, which give depth to 

the trade, supporting the market at different levels and price points.

3.1 Wealth in New York

Billionaires in New York

At the very highest tiers of global wealth, the world’s billionaires have an important impact on the size and distribution of the art market. 

The population of billionaires has grown significantly and diversified geographically over time. However, despite the growth of wealth in 

Asia and other regions, the US maintains the highest number of billionaires worldwide, many of whom are important art collectors. 

A key source of data for wealth at this level is the Forbes Billionaire List, which has recorded the number and wealth of the world’s 

billionaires since 1987. That year, the list commenced with 139 billionaires, including 49 from the US, but this figure has increased 

rapidly, as wealth and inflation have expanded over time. In the decade spanning from 2010 to 2020, the number of billionaires more 

than doubled in size from 1001 to 2095 and their wealth increased from $3.6 trillion to $8 trillion. In every year since the creation of 

the index, the US had the most billionaires worldwide. In 2020, they numbered 614, 29% of the global population of billionaires. US 

billionaires have also consistently accounted for the largest share of billionaire wealth, ranging from just under 30% in 1996 to a high of 

45% in 2005. In 2020, they accounted for 36% of global billionaire wealth (an estimated $2.9 trillion). 

Figure 1. Global Share of Billionaires 2010-2020

© Arts Economics (2020) with data from Forbes
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New York City is also the largest city in the world for both billionaire population and billionaire wealth, accounting for a 4% and 5% 

global share respectively in 2020. Within the US, New York has consistently had the highest number of billionaires, with Forbes 

registering 92 in January 2020, accounting for $424 billion in wealth (a 15% share of the US billionaire population and their wealth).

Figure 2. Share of Global Billionaires by City in 2020

a.	 Number of billionaires

 

b.	 Wealth of billionaires

 

 

Millionaires and other Wealthy Segments

The US had an estimated 18.6 million ‘dollar millionaires’ in 2019, making it the largest global national center for HNW wealth, as it has 

been consistently over the last 20 years, and accounting for 40% of the millionaire population worldwide.11   An analysis of the global 

share of HNW wealth also shows that the share of the US expands as wealth levels rise. In 2019 the US accounted for a 48% share of 

the population of ultra-HNWIs with wealth over $50 million.12 

Based purely on investible assets (excluding property and other non-financial assets), Wealth-X estimate that there are 8.7 million 

HNWIs with investible wealth in excess of $1 million in the US, and New York is home to just under 1 million of those. This makes it not 

only the largest center of millionaires in the US, but also the largest globally (and 65% larger than Tokyo, which ranks in second place).13  

11 Figures for millionaires and ultra-HNW individuals are from Credit Suisse (2019). Dollar millionaires are defined as those with net wealth greater than $1 million, with wealth defined as financial assets 
plus non-financial assets less debts. Non-financial assets include property, land and other physical assets. See Credit Suisse (2019) Global Wealth Databook 2019, at www.credit-suisse.com.
12 The number of ultra-HNW individuals in 2019 was estimated by Credit Suisse (ibid.) at 167,349, with the US having close to 80,330. 
13 Wealth-X (2019) High Net Worth Handbook 2019, at wealthx.com.

© Arts Economics (2020) with data from Forbes
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Figure 3. The Share of US Billionaires by City 2020

Figure 4. Global Population Distribution of Millionaires

Apart from HNW wealth, which is critical at the top end of the art market, the US also has a large number of upper and upper-middle 

income households that help to support the market at different levels. The average wealth per adult in the US in 2019 was $432,365, 

six times the world average and considerably higher than other major art markets, such as the UK ($280,050), France ($276,120) or 

Mainland China ($58,545). The US has a higher share of its population in the $1 million plus segment than these countries, but it also 

has a large share of the population in the $100,000 and upwards segments (at 42% in 2019 versus the world average of just 11%).

© Arts Economics (2020) with data from Forbes

© Arts Economics (2020) with data from Credit Suisse
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Figure 5. The Share of National and Regional Populations by Adult Wealth Level (2019)

 

Within the US, 50% of households in New York had wealth over $200,000 in 2019, on par with the US-wide share.  

However, New York had a higher share in the $500,000 plus segment at 25% (versus 22% for the US as a whole).

Although wealth is an essential basis for an active art market, income can also indicate the potential to support sales, and New York 

also has a relatively high share of high current income earners. The average income in New York in 2019 was the seventh highest 

of all states in the US (at $107,355 compared to the national average of $92,324). It also has a high share of upper-middle income 

households. In 2019, over 1 million households in New York had incomes in excess of $200,000 (12% of households in the state),  

the seventh highest share in the US and nearly 4% above the national average.

© Arts Economics (2020) with data from Credit Suisse
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Figure 6. Share of US Population by Household Income Level 

Research has shown how these wealth dynamics in the New York market have specifically supported a thriving luxury sector. New 

York was ranked the top luxury city globally, according to Wealth-X, whose rankings incorporate metrics based on the level and growth 

of city-based wealth, the development of the luxury retail market and other related lifestyle factors. The premium position awarded to 

New York was based on the fact that the city’s metropolitan area is the largest regional economy in the US and home to more wealthy 

individuals and billionaires than any other city in the world, as well as scoring highly in terms of luxury lifestyle and infrastructure. It is 

interesting to note that billionaire research by Wealth-X also ranked philanthropy as the top interest among global billionaires (51%), 

while 21% cited art collecting as their key passion.14 

More specific research on top art collectors, such as ArtNews’ Top 200 Collectors annual list, has also repeatedly highlighted the 

importance of the US, and New York specifically, as the key international base for leading collectors. Despite the rapid globalization 

of art buying over the past two decades, US-based collectors continued to make up close to half of this list in 2020, and those with a 

permanent or other base in New York account for close to one quarter. This has been a consistent feature of the list since it began in 

the early 1990s: New York-based collectors made up 21% of the list in 1990 and despite many changes in the market, particularly the 

growth of Asian wealth and markets, they still accounted for 22% in 2020.

14 Wealth-X (2020) Wealth-X Global Luxury Outlook 2020 at www.wealthx.com.

© Arts Economics (2020) with data from the US Census © Arts Economics (2020) with data from the US Census
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3.2 Description of the Collector Sample

The substantial pool of wealth in the US, and specifically in New 

York, has provided a strong base for supporting the position 

of the US as the number one market for art worldwide. The 

collectors that support the market in New York are made up 

of its permanent and transient residents, and cover a wide 

range of different demographics, professional backgrounds, 

behaviors and views. To try to assess how collectors participate 

and interact in the gallery sector and art market generally in 

New York, Arts Economics and Independent distributed a 

survey to New York collectors in August 2020.15  The survey 

was distributed to over 1,000 known collectors who resided 

permanently or temporarily in New York, with 388 completed 

responses used in the analysis.

15 The survey was distributed to collectors from an internal databased maintained by Independent in August 2020 at which time just over one third of respondents were staying outside of the city. 
Although some were on temporary vacation, others had moved out for longer periods due to the COVID-19 crisis.

Figure 7. Age Profile of Collectors Surveyed 
versus New York and US Population

©Arts Economics (2020) with data from the US Census 2020. Shares 
in New York / US refer to the share of the population 23 and over.

The age breakdown of the sample was skewed to an older demographic than the wider population of New York, and was dominated by 

Boomer (48%) and Gen-X (32%) collectors. This was due to the stratified nature of the sampling, with its distribution to an established 

sample of collectors.16 

Respondents had varied levels of wealth, but the majority (61%) had personal wealth (excluding any real estate and personal business 

assets) in excess of $1 million. 27% of respondents had wealth in excess of $10 million, including 6% in the ultra-HNW category 

of over $50 million. As noted above, the share of the adult population in the US with wealth in excess of $1 million is just under 8% 

and those with wealth in excess of $10 million made up less than 0.5% of the population in 2019. Even within New York, 75% of 

households have wealth of less than $500,000, which illustrates that this sample of established collectors represents a very wealthy 

segment of the US and New York population.

 

16 For the purposes of this survey, Gen Z are defined as those collectors who are under 23 in 2020, millennials are 23 to 38 years old, Gen X are 39 to 54 years, boomers are 55 to 73 years and silent are 
74 years and over. Age and gender statistics for New York are taken from the US Census 2020.
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Figure 8. Wealth Level of New York Collectors Surveyed Figure 9. Gender of New York Collectors Surveyed by 
Generation and Wealth Level

©Arts Economics (2020) ©Arts Economics (2020)

The gender breakdown of the collectors surveyed was 42% female and 58% male.17  This is more male dominated than the underlying 

population of New York and the US as a whole, both of which are 51% female. There was a higher representation of female collectors 

among younger age segments (71% of millennial collectors were women), and gender was also more balanced in the lowest and very 

highest wealth brackets (with the segments with wealth below $1 million and above $50 million both 50% female).

3.3 Why New York Collectors Buy Art

Collectors are driven to purchase art for a variety of reasons. These may vary between different individuals and, equally, collectors’ 

motivations may change over time. New York collectors were asked to rank the importance of a number of factors in their decision 

to purchase works of art. In line with previous surveys of other collectors across a variety of different regions, the most highly 

ranked factors were the following: collecting from a passion for art and as expression of their personality; aesthetic and decorative 

considerations; and a drive to support artists and culture and other philanthropic motives. These considerations were rated the top 

three among nearly all age groups and wealth levels in the sample. The only exceptions were millennial collectors, where pleasure 

and social reasons such as talking about art, spending leisure time and making friendships via the art world ranked their third most 

17 Collectors were offered a choice of genders including female, male and non-binary options, which were chosen by just one respondent to the survey.
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important driver after passion and aesthetic considerations. Also, for ultra-HNW collectors (with wealth above $50 million), collecting 

art as a reflection of their social and political values constituted their third highest ranked motivation. Their number one driver was 

supporting artists and culture, followed by a passion for collecting.

These results are mirrored in other surveys of collectors conducted by Arts Economics in collaboration with UBS over recent years, 

with the same top three motivations reported in research of HNW collectors across seven different global regions in 2019. 18 However, 

collectors tend to report on non-financial motivations even when there are other drivers evident in their behaviors. For example, the 

global Arts Economics / UBS collector research revealed that despite not reporting financial motives as their top drivers, many HNW 

collectors re-sold works rapidly onto the secondary market and kept a high share of works in commercial storage. This, along with other 

behaviors, indicated that there were some trading or investment-driven aspects to their collecting, particularly  

among younger respondents.

It is noteworthy that in this sample of New York collectors there was significantly different reporting on financial motivations for 

collecting when compared with their global counterparts. Although investment-related considerations were among the lowest rated of 

the selection offered, over 80% of HNW collectors in the seven other external regions studied rated the expected return on investment, 

portfolio diversification and using art as a hedge for inflation as important considerations. While a majority (59%) of New York collectors 

felt the expected return on investment was important (with 12% considering it very or extremely important), only a minority of 

collectors rated the potential for portfolio diversification as important, and art as a hedge against inflation was the lowest rated of all 

(important only for 15% of the entire sample, 20% for HNW collectors from New York with wealth over $1 million, and 30% for ultra-

HNW collectors with wealth over $50 million). These results imply that New York collectors are, or perceive themselves as, significantly 

less investment driven than some of their global counterparts.

Also, while the importance of maintaining family collections over time was rated highly in other regions, particularly in countries such as 

France and Germany, legacy was a less important motivator for New York collectors, with only 39% rating it as important in this survey. 

This may be due to a variety of reasons, including differences in fiscal incentives for maintaining and transferring collections within and 

across families (see Chapter 5) as well as the more contemporary focus of the New York market and the collectors within it.

18 Arts Economics, in collaboration with UBS, has conducted a longitudinal series of HNW collector surveys over the past four years across seven different regional markets (the UK, US, Hong Kong, Tai-
wan, Singapore, France and Germany). These surveys have consistently shown that collectors cite passion, aesthetic and philanthropic motivations as their main drivers for collecting. Although not directly 
comparable to the current research in terms of the sampling process, these surveys are interesting points of comparison for the findings and are used for comparative purposes throughout the chapter. 
For more information see, Arts Economics (2020) The Art Market 2020 at www.artbasel.com/about/initiatives/the-art-market.
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Finally, while status, cultural credibility and owning art as a 

signal of personal wealth and success was a driver for the 

majority of HNW collectors in other regions (with over 80% 

rating these important across seven global regions in 2019, 

including over 90% in some Asian markets such as Hong Kong 

and Taiwan), this was not an important motivator for most  

New York collectors, with 71% of respondents reporting  

it as not important at all.

©Arts Economics (2020)

Figure 10. New York Collector Motivations for Collecting Art

3.4 New York Collectors’ Art Collections

New York collectors have large collections of art. A majority 

(72%) of the collectors surveyed had more than 50 works 

in their collections, with just over half having more than 100 

works. The average collection size across all New York collectors 

surveyed was 146 works. Figure 11 shows that HNW New York 

collectors with wealth in excess of $1 million had a slightly 

higher average at 152 works, and this was considerably higher 

than the averages of other HNW collectors surveyed in different 

international regions in 2019 by Arts Economics and UBS. 

The differences may be due in part to the highly established 

nature of the collectors surveyed in New York as well as their 

higher age demographic.19  The size of collections held by New 

York collectors was positively correlated with age: millennials 

averaged 45 works, Gen X collectors had 115, boomers 168, 

and those collectors from the silent generation had over 200 

works on average. Collection size also increased with levels 

of wealth, from an average of 90 works for those with wealth 

less than $1 million to collections twice that size (185 works) for 

those over $10 million.

\19 In the global research of HNW collectors, respondents were required to have wealth in 
excess of $1 million, have purchased art in the last two years and have spent a minimum of 
$10,000 in that period. Millennial collectors made up 25% of the underlying panels surveyed 
but close to half of the respondents in most countries, therefore representing a much younger 
sample, and a much less established base of buyers and collectors than the population sampled 
in New York of known and established collectors.
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Figure 11. Size of HNW Collectors’ Collections
(Number of Works)

 

Given their large collection sizes, exhibition space and storage 

are important issues for many New York collectors. However, 

despite owning a large number of artworks, collectors held 

or exhibited the majority of works from their collections at 

home, work or in the homes of friends (75% of their artworks 

on average). This again reflects the less investment-driven 

motivations of many New York collectors, who display and 

exhibit the works that they purchase for personal enjoyment or 

other non-pecuniary motivations. On average, collectors had 5% 

of their artworks stored in museums, including 3% that they 

had gifted to the museum.20 The remaining 20% of collections 

were in either general or specialized storage. 

20 It is worth noting that this was influenced by a relatively small number of respondents 
that had a high share of over 50% of their collections exhibited in museums: the majority of 
collectors (55%) had no works in museums.

©Arts Economics (2020) ©Arts Economics (2020) 

Figure 12. Location of Exhibition 
or Storage of  New York Art Collections

 

For those collectors that had works in storage, most only 

kept a relatively small portion of the value of their works 

stored out of view, with the majority keeping less than 30% 

of their aggregate collection by value in commercial storage. 

Considering HNW New York collectors that had works in 

storage, only 28% had half or more of the value of their 

collections stored, which is significantly less than indicated in 

other surveys of HNW collectors elsewhere. However, although 

they stored less by value, they did tend to store works for 

longer. Just 11% of New York collectors put works in storage 

for less than one year, while 27% had parts of their collection 

stored for one to three years. 44% reported that they had 

works in storage for longer than five years (versus an average  

of just 12% in surveys of HNW collectors in other regions).
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Figure 13. Share of Collectors by Share of the Value of their 
Collection in Storage

Figure 14. Share of Works Purchased by HNW Collectors by 
Living versus Deceased Artists

© Arts Economics (2020) ©Arts Economics (2020) 

Besides having larger collections, the content of New York 

collections also revealed differences between collectors. New 

York is a key center of sales of contemporary art and this 

was reflected in the works contained in the collections of its 

residents. Across all New York collectors surveyed, the majority 

(80%) of works they had purchased for their collections were 

by living artists, with just 20% by deceased artists. Gen X 

collectors had the largest share of works by living artists 

(87%), while silent generation collectors had the lowest share, 

although still a majority at 67%. Millennials were on par with 

boomers at around 78%. There was a tendency for wealthier 

collectors to have a slightly lower share of living artists’ 

works: these made up 89% of the works in the collections of 

those with wealth less than $1 million, versus 76% for HNW 

collectors. Even at this level, however, the share of works by 

living artists in New York collectors’ collections was significantly 

above HNW collectors in other regional markets, including the 

aggregate for the US which was 57%.

Regarding the gender of artists included in collections,  

New York collectors were more on par with their counterparts 

from other countries, with women representing a minority  

of 41% of the total works on average. Millennials tended  

to have slightly more works by female artists than their older 

counterparts, but across all generations, female artists were 

a minority share. This was also the case for female collectors, 

whose collections contained 43% female artists’ works  

versus 38% for male collectors. The only gender balanced 

collections were those of millennial female collectors with  

a share of 50% female artists’ works.

When New York collectors were asked about their key concerns 

regarding the market in 2020, a majority (80%) of respondents 

felt that gender disparities and the position of female artists in 

the art market was a concern. However, it was not one of the 

top rated concerns, with just less than half (46%) of collectors 

being very or extremely worried at present about these issues. 
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When surveyed in 2020, Arts Economics found that a slightly 

higher 58% of US-based HNW collectors reported being very 

or extremely concerned about gender inequity. As in the case 

of New York respondents, this was lower ranked among the 

list of concerns offered to respondents. The lower share in 

the New York sample in 2020 could relate to the dominance of 

more immediate concerns relating to the COVID-19 crisis and 

other issues that dominated at the time of the survey, with 

the closure of galleries ranked as the greatest concern overall. 

Gender disparities were also a greater concern for millennial 

collectors (63% were very or extremely concerned), however, 

this was influenced by the fact there was a majority of female 

collectors in this segment. Female collectors of all ages tended 

to be more concerned about gender disparities (62% very or 

extremely concerned) versus their male counterparts (34%).

Figure 15. Share of Works Purchased 
by New York Collectors by Artist’s Gender

Although New York is the central market for sales of the 

highest priced works of art, New York collectors revealed 

varied interests in artists at different levels and career stages, 

and a strong willingness to collect untested and emerging 

artists. Across all collectors, the largest segment collected was 

works by emerging artists (43%), who were defined as artists 

developing in their careers, including those who had been 

showing in galleries and museums for less than a decade. Just 

over one third of the works owned by New York collectors were 

works by mid-career artists, defined here as those artists with 

a solid reputation, having shown in galleries and museums for 

more than ten years, and with an established name, but not yet 

considered top-tier. The remaining 23% were those by top-tier 

artists, with a strong and well-established secondary market in 

the auction and / or gallery sector and that regularly had works 

selling for prices in excess of $100,000.

As might be expected, the share of top-tier artists in collections 

increased with the age of the collector, possibly reflecting 

their longevity as collectors, the progression of artists in their 

collection and the accumulation of wealth and rising incomes 

over the collectors’ lifecycle which may have altered the 

budgets they had available for purchasing. The share of top-tier 

artists also increased with levels of wealth (up to a ceiling of 

$10 million), although even at the highest wealth levels, New 

York collectors still had relatively diversified collections, with 

mid-career artists tending to be the largest segment overall.

©Arts Economics (2020) 
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Across all collectors, only 18% of respondents reported that half or more of the works in their collections were by top-tier artists. 

Millennial New York collectors had by far the highest share of works by emerging artists and around half of these younger collectors 

had 5% or less works by top-tier artists (including 35% who had none). Millennial collectors were also the most likely to be concerned 

about equality and poverty issues in the art market and the rise of top-tier and superstar artists over others. When asked about their 

concerns in 2020, around half of collectors overall were extremely or very concerned about these issues, and this share was higher (at 

75%) for millennial collectors.

Despite many of their collections being valued at multi-million dollar levels, the majority (82%) of works owned by collectors in New 

York had been purchased at prices less than $50,000. The share of works purchased at higher price levels increased as the collector’s 

wealth increased, but even at the level of ultra-HNW collectors (with wealth over $50 million), 66% of the works currently in their 

collections had originally been bought at prices below $50,000.

Figure 16. Share of Works Purchased by New York Collectors by Artist’s Career Stage

©Arts Economics (2020) ©Arts Economics (2020) 
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Figure 17. Share of Works Purchased by New York Collectors by Original Purchase Price

©Arts Economics (2020) 
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3.5 Buying Behavior of New York Collectors

An analysis of their expenditure on art and collectibles over the last two years shows that New York collectors have been primarily 

focused on fine art. Paintings were the most commonly purchased art form across all collectors, as well as for each generation and 

wealth level. Works on paper and sculptures were also popular, as well as photography (particularly with millennial collectors). Unlike 

previous research on global HNW collectors in different regions which showed a high rate of cross-collecting outside of fine art, New 

York collectors were more focused, with only a minority of the collectors surveyed having purchased antiques and collectibles, and 

around one third having bought design works or decorative art. Film, video and digital artworks were purchased by 14% of respondents 

in the last two years. Although a newer medium, this segment had a higher share of collecting interest in older generations (16% for 

collectors from the silent generation versus 8% for millennial New Yorkers).

Figure 18.  New York Collectors’ Purchases by Art Form in the Last Two Years

 

©Arts Economics (2020)
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Collectors spent an average of $759,000 per annum on 

artworks for their collections per year over the last three years, 

although this ranged considerably by age and wealth level. The 

average annual expenditure for millennial collectors was just 

over $45,500 versus around $600,000 for Gen X and boomer 

collectors. Collectors from the silent generation had a much 

higher reported average of $3.4 million per annum.

As would be expected, expenditure levels tended to rise with 

levels of wealth. While the majority (75%) of collectors with 

wealth less than $1 million spent less than $50,000 per year 

on works of art, this was just 16% for those with wealth 

greater than $10 million. This higher wealth segment showed 

the highest rate of annual spending at the $1 million plus level 

(11%).

Despite high levels of annual spending, most collectors (84%) 

reported that they most often transacted at prices less than 

$50,000 for individual works, including 78% of the HNW 

New York collectors. This indicates the range and breadth 

of purchasing activity by collectors at different price levels 

in New York, as well as potentially high levels of activity for 

some, given their annual average expenditure. This share is 

also considerably higher than the ranges reported in previous 

surveys of HNW collectors in other regions in 2019, with those 

most commonly spending at $50,000 or less, ranging from 

23% in the UK to 39% in both France and the US as a whole. 

There was also a smaller share of respondents in the sample 

of New York collectors transacting most regularly at prices in 

excess of $1 million at 2%, as opposed to higher averages of 

11% in Hong Kong, 24% in the UK and up to 29% in the US as 

a whole. Figure 20 shows that, despite it being a center for the 

sale of the highest priced works in the world, collectors in New 

York support the market through purchasing at a wide range of 

levels, including a large volume of works at the lower priced 

ends of the market.

©Arts Economics (2020) ©Arts Economics (2020)

Figure 19. Share of Collectors Typical Total
Annual Spending by New York Wealth Level

Figure 20. Most Common Price Range used by New York 
Collectors for Purchasing Works of Art
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New York collectors used a variety of different sales channels to purchase art, with many regularly using multiple channels. By far the 

most frequently used option by a considerable margin by New York collectors was buying through galleries and dealers. All of the 

respondents surveyed had used dealers to purchase art at some point, with 76% using them always or often.

Despite the size and importance of the New York auction market, auctions were used less by New York collectors in this sample. While 

around 80% had used them to purchase art, only 12% reported using them always or often (versus 50% or more of HNW collectors 

in other regions). This finding was consistent across generations, with a slightly lower level of use for New York’s millennial collectors 

(only 56% of whom had bought at auction).

Similarly, although 82% of New York collectors reported having purchased from artists’ studios and 74% used online channels, these 

were both only used frequently by a minority of collectors. The least used of all to purchase art directly was Instagram, with only 27% 

of collectors in New York having ever purchased a work directly from the platform (that is, had bought an artwork found on Instagram 

and purchased directly or through a link on Instagram to an artist, gallery or other seller). While other surveys have found a distinct 

generational component to the prevalence of collectors’ use of online channels and social media, this was not the case in this survey, 

and they were used infrequently across all age groups.

Figure 21. Frequency of Use of Sales Channels (Share of New York Collectors Using Channel Often or Always)

©Arts Economics (2020)
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Galleries 

New York collectors are deeply embedded in the gallery 

sector, which is by far their most commonly used method for 

purchasing art. The use of galleries by New York collectors was 

high not only in comparison to other sales channels, but also 

in comparison to their counterparts in other countries. Figure 

22 shows that the share of New York collectors using galleries 

often or always was considerably higher than previous surveys 

of HNW collectors, across all of the other regions surveyed, 

including the US as a whole (at 69% versus 79% for HNW New 

York collectors).

 

Figure 22. Frequency of Use of Dealers and Galleries 
(Share of New York Collectors Using Channel Often/ Always)

 

During the last two years, New York collectors reported that 

they had purchased art from 14 different galleries on average, 

with a median of nine galleries. Nearly all of the respondents 

(92%) had worked with New York-based galleries, but they also 

bought from galleries elsewhere in the US and overseas. Based 

on the median number of galleries New York collectors had 

purchased from, the breakdown was:

	 45% New York galleries

	 22% galleries from elsewhere in the US

 	 33% galleries from outside of the US

A small number of collectors purchased from a very  

large number of galleries, with a maximum number  

of 175 reported in this sample over the two-year period.   

As in other samples, this small share of collectors can  

skew averages higher for the sample as a whole, making  

the median a more representative measure of what most  

or typical collectors do. (The median is the number of  

galleries splitting the largest 50% and the lowest 50% or  

the middle value in the distribution from highest to lowest).

It is interesting to note that although New York collectors work 

with a lower number of galleries on average than some of their 

global counterparts, considering the median (which removes 

the influence of these small number of high outlier values),  

the number of galleries used by New Yorkers is considerably 

higher and up to double most other national markets surveyed.

©Arts Economics (2020)
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Figure 23. Median and Average Number of Galleries New York Collectors Purchased from in Last Two Years

 

Millennial collectors tended to have worked with the fewest galleries overall, with a median of six (with around half from New York). 

Boomers worked with the most, with a median of 11 galleries, but with the lowest relative share from New York, at 40% of their total. 

Gen X collectors worked with nine galleries (four in New York) and those from the silent generation with 10, half of which were based in 

New York.

Wealthier collectors also tended to work with more galleries: HNW collectors from New York had purchased from nine galleries (four in 

New York) versus six for those with wealth less than $1 million. Those with wealth in excess of $10 million had an even higher median 

of 13 galleries (with six in New York).

Collectors’ preference for working with New York galleries tended to rise slightly with the age of the collector. Just over half (53%) of 

the entire sample preferred working with New York galleries, while around one third preferred international galleries outside of the US, 

and just 15% opted for those within the US but outside New York. For millennial collectors, 48% reported a preference for New York-

based galleries, while this was a majority for older collectors, including 64% of those from the silent generation.

Preferences for New York galleries also rose consistently with levels of wealth up to $50 million. At the very highest ultra-HNW level 

of $50 million plus, preferences shifted to galleries outside the US. This may in part be due to better access, or the fact that ultra-HNW 

©Arts Economics (2020)



37New York Art Market Report 2020

collectors were also more likely to have multiple  

homes, including those outside the US, which may  

have influenced their ability to establish stronger  

relationships with overseas galleries.

Figure 24. New York Collectors’ Preferences 
for Purchasing by Gallery Location

When asked why they preferred New York galleries, 

collectors had a variety of reasons. The most common 

responses centered on the ease of access and convenience 

of the galleries to where they lived, making it easier to 

attend exhibitions and visit more regularly, under normal 

circumstances. Even for those collectors who did not spend all 

of their time in New York, some commented on the benefits of 

having access to such a high concentration and range of high-

quality galleries during their time there:

“…I like the geographic concentration of 
galleries in New York - when I am there I 
can see twice as many even in a short time 
than in any other city in the world…”

Others commented on the relationships and trust they had 

established with dealers in New York, the superior quality of 

the city’s galleries and the artists that they showed, citing them 

as having the best, most important and in some cases most 

diverse works on offer. Several respondents also mentioned 

the professionalism and knowledge level of individual dealers 

in New York, citing their trustworthiness, reliability and superior 

knowledge and access.

“…Besides location, dealers here have a 
great selection of work. Seeing, buying and 
taking possession of the work is relatively 
frictionless and they are easy to stay in 
contact with…”

Several commented on the ease of logistics, shipping and  

other practical reasons for their preferences for New York 

galleries, while others were more motivated by supporting  

local businesses and artists, particularly emerging  

galleries and artists.
©Arts Economics (2020)
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“…I have a strong belief in supporting New York galleries and try to 
only collect artists residing in New York City…”

“…New York City is the epicenter of the art world and, as collectors 
of emerging artists, it is key that their work be seen and noticed by 
the art world in general. New York fairs and galleries provide that 
exposure…”

Figure 25. Motivations for Preferring New York Galleries 
(Respondents who Preferred New York Galleries)

©Arts Economics (2020) 
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Events and Exhibitions

Apart from purchasing from galleries, New York collectors were 

also highly active in supporting gallery exhibitions. Residing 

in the epicenter of the art market, with a wide and diverse 

range of events on their doorstep gives collectors in New York 

unparalleled exposure to the art world. This was reflected in 

their participation in events. Collectors from New York attended 

a notably high average of 77 art-related exhibition events in 

2019.21  Previous research of HNW collectors showed an equally 

frenetic events cycle going up to 2020, with averages ranging 

from around 25 exhibitions attended by collectors in the UK 

and Hong Kong in 2019, 62 by those from Germany and 77 by 

French collectors. However, these collectors showed a much 

higher engagement in the non-commercial art sector with 

museum exhibitions dominating, while New York collectors 

were most active in the gallery segment, which accounted for 

close to half of their exhibition attendance, regardless of their 

age or wealth levels.

Figure 26. Attendance at Exhibitions / Events by New York 
Collectors in 2019 (By Type of Exhibition and Location)

 

21 The analysis on event attendance excludes a small number of outlier data points,  
where collectors reported attending over 200 events in 2019.	

On average, New York collectors attended 37 gallery exhibitions 

in 2019, which was almost double the attendance reported by 

HNW collectors from different regions in previous research 

for 2019. The majority of these were in New York (21), with 

six in other parts of the US and ten outside the US. Millennial 

collectors had a slightly lower average attendance at 33 

exhibitions relative to their older counterparts, who averaged 

40 or more. Attendance also increased with the wealth of 

the collector, with those with wealth in excess of $10 million 

attending a high of 44 events on average.

Figure 27. Attendance at Gallery Exhibitions in 2019 (By 
Collector Region)

New York collectors actively attended art fairs, and most (96%) 

had also purchased art at fairs, with 43% using them always 

or often to do so. The use of art fairs was highest among 

boomer collectors (46% of them using them always or often 

to purchase art), versus around one third or more for other 

collectors. Their regular use also increased with levels of wealth, 

©Arts Economics (2020) 
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22 See Arts Economics (2020) The Impact of COVID-19 on the Gallery Sector,  
at www.artbasel.com/about/initiatives/the-art-market.

The least important aspects of attending art fairs were the 

dinners and other social events associated with a fair, as well 

as attending talks and lecture programs. However, these were 

both much more important for younger, millennial collectors 

in New York than their older counterparts. Millenials, with less 

experience in collecting in some cases, may have been more 

interested in gaining knowledge on the market and taking 

advantage of potential networking opportunities.

There were some differences in collectors’ preferences  

for local fairs versus those outside New York. Across all 

collectors, 43% preferred to attend and purchase from New 

York fairs, followed by those outside of the US (41%). Older 

collectors had a slightly higher preference for local fairs (with 

47% of boomers and 63% of those from the silent generation 

preferring events in New York), while Gen X collectors had 

the highest share of preferences for overseas fairs (47%). 

Preferences for local fairs rose by wealth level up to $10  

million, but at the highest level of $50 million plus, a higher 

share of ultra-HNW collectors opted for overseas events  

(67%), as was the case with their choice of galleries.

 

Although New York collectors were highly active at events in 

2019, the COVID-19 pandemic has significantly reduced the 

ability and willingness of many collectors to attend exhibitions. 

Research on HNW collectors in the US, UK and Hong Kong 

carried out by Arts Economics and UBS in 2020 showed 

that for the full year of 2020, collectors expected they would 

reduce their attendance at events by about 40%.22  Despite the 

ongoing limitations and restrictions on travel and attendance 

at events during the pandemic, most of these HNW collectors 

(81%) were still actively planning to go to exhibitions, art fairs 

and events in the next 12 months, and a majority (57%) hope 

to attend these events both locally and overseas. US collectors 

were the most interested in international events (65% planned 

from one third of collectors with wealth less than $1 million to 

44% of collectors with wealth in excess of $10 million. 

New York collectors attended six art fairs on average in 2019, 

which was on par with averages in other regions, and also 

consistent across generations and wealth levels within the 

New York sample. Three of these were fairs in New York, one 

in another part of the US and two overseas. When they were 

asked the reasons for attending an art fair over a gallery 

exhibition, the three most common reasons given were:

Figure 28. Share of New York Collectors by 
Preference for Location of Art Fairs

Being able to view a wide variety of 

works and galleries in one location.

Having social contact with artists, 

galleries and collectors in one location.

Being able to discuss aspects of the 

works and artists with a range of galleries.

•

•

•

©Arts Economics (2020) 
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to attend these alongside local ones), while collectors in Hong 

Kong were more cautious about going overseas (only 48% 

planned to attend international events in the next year).

To assess the effects of the pandemic on their willingness 

to attend events, New York collectors were also asked about 

their plans over the next 12 months. As with their global 

counterparts, the majority (52% of collectors and 54% of 

HNW collectors) were planning to attend events, art fairs and 

exhibitions over the next 12 months both locally and overseas. 

However, New York collectors appeared to be slightly more 

affected by the fallout from the pandemic, with a larger share 

of 24% not planning to attend any events. This also parallels 

the general sentiment of US consumers. UBS Evidence Lab 

Consumer Surveys in 2020 showed that willingness to travel 

declined significantly from June to the start of August, with the 

majority of US travelers unwilling to travel or go on vacation 

until 2021.23  Of the 24% of collectors in New York that would 

only attend local or national events, around half said they 

would be sticking to those in New York only. Overall therefore, 

76% of the collectors surveyed were willing to attend events, 

exhibitions and fairs in New York over the next 12 months.

The regional HNW collector research in 2020 indicated that 

millennial collectors in the US, UK and Hong Kong were 

considerably more likely to travel than older collectors, with 

70% willing to travel internationally versus less than half that 

share of boomers. For New York collectors, this was not the 

case: millennial collectors only had a slightly larger majority 

willing to travel locally or internationally (57%) than boomers 

(55%). Collectors from the silent generation showed the least 

enthusiasm at 37%, although 42% were still willing to attend 

events within the US.

23 UBS Evidence Lab surveys 5,000 to 10,000 US consumers per week on COVID-19 relate 
issues. In mid-June, only 37% of their respondents in the US said they would postpone travel 
and vacation plans for six months or more, however by the start of August this had shifted to a 
majority of 57% with only 21% willing to travel immediately.

©Arts Economics (2020)

Previous studies also showed that travel and attendance plans 

rose in proportion to wealth, with the wealthiest collectors 

planning to attend both more events and particularly more 

international events. This was also not the case in New York, 

where wealthier segments of collectors were less likely to 

attend exhibitions and related events over the next 12 months 

(32% of those with wealth over $10 million versus 23% for 

those under $1 million).

Figure 29. Planned Attendance at Local and International 
Events in Next 12 Months

 

Although there may be a variety of factors that influence 

collectors’ travel plans, restrictions and reductions in 

international travel due to the COVID-19 pandemic were 

clearly a key concern for collectors in New York: 69% reported 

being very or extremely concerned about their impact. This 

was a much more pressing concern for collectors than the 

sustainability and the carbon footprint of the art market and 

its related activities: although 72% of respondents felt these 
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issues were important, only 35% were very or extremely 

concerned about this impact when surveyed in 2020. Further, 

only 26% HNW collectors in New York rated sustainability as 

very or extremely concerning. HNW collectors in other regions 

asked to rank concerns in a similar manner in 2020 showed a 

higher level of concern: 63% in the US as a whole, 57% in the 

UK and 47% in Hong Kong. In these markets, as in New York, 

the very present concerns over the impact of COVID-19 have 

outweighed some of these critical but longer-term issues  

in the market in 2020.

Reduced access to museum exhibitions was also a key concern 

for New York collectors, the third highest ranking concern 

overall next to the closure of galleries due to COVID-19 and 

a lack of sufficient support and funding for the arts. 69% of 

the collectors reported being extremely or very concerned 

about lack of museum access. Most collectors (84%) were at 

least somewhat concerned by the reduced opportunities to 

network and socialize at fairs, galleries, art-related events due 

to COVID-19, and just over half (54%) of respondents reported 

being very or extremely concerned about this in 2020.

Online Buying 

During 2020, the closure of many New York galleries and  

events meant that online channels were often the only way 

galleries, auction houses, fairs and artists could access some 

collectors. There was a range of online offerings that allowed 

collectors to still purchase works of art while physical premises 

were closed, and most of the surveyed collectors actively  

used online platforms to both browse and learn information  

as well as to complete purchases.

Figure 21 showed that only 10% of New York collectors used 

online platforms to buy art always or often, and just over one 

quarter of respondents had never purchased from an online 

platform. Social media platforms were much less used: only 

2% of collectors used Instagram often or always and 73% of 

those surveyed had never used Instagram to buy art directly. 

However, collectors were active on the websites and platforms 

of galleries and fairs.

The most commonly used online channel for purchasing art 

in the last 12 months was through galleries’ websites or via 

email (47%), while 32% of New York collectors had used an 

online viewing room (OVR) from a gallery. Most collectors 

(90%) had used art fair OVRs to browse works of art for sale 

online, although only 22% had used them to make a purchase. 

This was slightly lower than the average found in 2020 across 

HNW collectors elsewhere, ranging from 36% in Hong Kong 

to 49% in the US as a whole. The average rose considerably 

for New York collectors as wealth increased, with 36% of 

those collectors with wealth in excess of $10 million having 

purchased from a fair OVR, and 44% for those with wealth 

greater than $50 million.

Online auctions, which have been accessible to art collectors  

for a considerable amount of time with the auction sector 

leading galleries in terms of their pivot to online over the last 

decade, were used by 36% of collectors to purchase works  

(on par with averages in other regions).
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Instagram was by far the most widely used social media 

channel, although only 11% of collectors in New York had used 

it to buy art in the 12-month period. Millennial collectors were 

the most likely to buy directly from artists’ websites, with 57% 

of respondents from this segment having done so in the last 12 

months, versus a small minority of older collectors who stuck 

largely to online offerings from galleries, auctions and fairs.

 
Figure 30. Use of Online Platforms in the Last 12 Months

3.6 Collectors’ Outlook

During 2020, the COVID-19 pandemic undoubtedly introduced 

significant disruption to collectors’ normal patterns of 

interaction with the market in New York. It changed their access 

and interactions with galleries and auction houses, as well 

as their ability to attend exhibitions, art fairs and other events 

within and out of the city. Many collectors have only been 

able to view and transact online, which, for most, is not their 

preferred or most frequently used method of engagement 

with the art market under normal circumstances. Galleries 

noted in previous research in 2019 that in uncertain political 

and economic contexts, it had been difficult at times to 

keep collectors focused on buying art. This issue increased 

dramatically during 2020 as many collectors focused primarily 

on safety, health, social, and financial concerns. However, unlike 

during some other recessions, there has also been a high level 

of awareness and strong drive by some collectors of the need 

to support the arts, and help ensure the survival of galleries, 

artists and museums during the crisis.

For a majority of New York collectors, these ongoing 

uncertainties fed into pessimism and a lack of clarity  

regarding the outlook for the art market globally and in  

New York over the next year. Only 21% of respondents  

were optimistic about the global art market’s performance  

over the next 12 months, with a large share unsure of the 

outlook for the local or global art markets. This in part indicates 

the continuing lack of clarity over how the course of the 

pandemic might progress and the travel, lifestyle and other 

adjustments that may continue to be necessary. It is notable, 

however, that the outlook collectors have for the art market  

was roughly on par with their outlook for global equity markets 

over the short-term. This reflects a generally less optimistic 

view, rather than one specifically for the art market.

Over the longer-term, confidence in the global and New York 

art markets advanced, mirroring more general increases 

in optimism for the future (with the global equities outlook 

following a similar trajectory). However, optimism regarding  

the global art market was slightly higher than the New York  

art market, with most collectors (81%) optimistic about global 

sales in the next decade, including 37% who  

describe themselves as very optimistic.

©Arts Economics (2020)
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It is also interesting to note that New York collectors were more pessimistic about the global art market for the next 12 months 

compared to their HNW counterparts in the US generally or in other major art markets (48% pessimistic versus 22% in the US,  

21% in the UK and 34% in Hong Kong). However, they have a considerably more positive outlook about the longer-term, with  

a higher share of optimism and a lower share of pessimism (only 1% of New Yorkers were pessimistic over a ten-year period  

versus 12% to 14% in the other regions).

While other surveys have shown more optimism among younger collectors, this research revealed that there was, in fact, greater 

optimism and less pessimism among boomer and silent generation collectors in New York, over all periods regarding the global  

art market, but particularly the New York market. Although the reasons for this may be varied, some of these collectors may have  

more experience of the resilience that the market has exhibited over time.

TABLE 1.
New York Collector Optimism: Global and New York Art Market and Global Equities

Neither / not sureOptimistic Pessimistic

Short-term (next 12 months)		            21%			    31%			        48%

Medium-term (in 2-5 years)		            64%			    23%			        13%

Long-term (in 10 years)		           	           81%			    18%			         1%

Short-term (next 12 months)			   14%			    27%			         59%

Medium-term (in 2-5 years)			   51%			    29%			         20%

Long-term (in 10 years)				    68%			    27%			          5%

Short-term (next 12 months)			   23%			    34%			         44%

Medium-term (in 2-5 years)			   44%			    40%			         16%

Long-term (in 10 years)				    64%	  		   33%			          3%

Global art market

New York art market

Global equity market

©Arts Economics (2020)
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While there was a relatively high level of optimism about the medium to long-term future of the art market, some of the most pressing 

concerns held by collectors center on the ability of the market to recover from the current crisis in the short-term. New York collectors, 

who work closely with galleries, showed a very high level of engagement with exhibitions and events in the city. The highest rated 

concern of New York collectors about the market in 2020 was the potential closure of galleries due to COVID-19 (with 96% of collectors 

rating this important and 79% very or extremely so). The second highest ranking was a lack of sufficient support and funding for the 

arts, while rising rents for artists and galleries in New York was also a key concern, and the second highest for millennial collectors.

Some collectors commented on the dangers the city faced, and particularly the future for 
smaller and emerging galleries and artists:

“…Rising retail rents in New York City were already a big problem 
for middle to emerging art galleries, as well as retail spaces before 
Covid-19. It has been getting worse since about 2018, and I have 
found the energy level of the city suffering as well. The city is not 
maintaining its infrastructure...”

“…I am concerned for dealers of starter galleries - between Covid 
restrictions, high rents in NYC and crime - I think they have a hard 
road ahead. …”

“…I have no doubt the market for brand name artists on the secondary 
market will continue to rise. I am not sure what will happen in the 
primary market, and especially about the fate of New York as a 
center for artists and the eco-system they spawn to live, work, and 
productively influence one another in…”
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Others, however, were more optimistic about its potential to withstand the current crises 

better than other parts of the global art market:

“…Of all places New York art market will do great, and will recover 
first - it will be followed by global art markets. I am very positive...”

“…I expect the art world will get back to its normal self within  
the next 16 months. Some galleries will fold but others will  
replace them. With those closing we will lose some artists but  
they too will be replaced by others. Some that lose their gallery  
will find another to represent them. More showing and buying  
will be done on the internet but I will never feel very confident 
buying something I have not seen in the flesh...with possible 
exceptions and against my better judgment…”

Chapter 4.

Art Advisors 
Art advisors have become an integral part of the art market over the last 20 years, playing a central role in the interactions between 

many galleries, collectors and artists in New York. As well as gaining in number, art advisors have also expanded in terms of the 

services they provide, ranging from the more traditional artistic advice (such as what paintings to buy and how to successfully access 

them) to offering specialized tax, legal and financial advice and investment services. Apart from the knowledge and access they offer, 

collectors have also noted the benefits of these advisors as being independent from auction houses and dealers, and hence providing 

more impartial and objective advice on quality and value. Some noted that in other investment markets, buyers would not approach 

any major investment or purchase without a team of advisors. They therefore see the growth of the role of art advisors as moving in 

tandem with the increased size of the market as well as the budgets and price points of transactions by some collectors.
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Although it is not a regulated profession, the Association of 

Professional Art Advisors (APAA) in New York provides the only 

standard-setting association for the advisory industry globally, 

having been set up in 1980 to help promote standards of 

connoisseurship, scholarship and ethical practice in the field. 

The APAA currently has more than 170 members, with each 

committed to adhering to a strict code of ethics developed by 

the Association relating to their professional practice. These 

include that members cannot maintain inventory for sale, 

accept artworks on consignment or act as private dealers in 

any transaction, and also, importantly, that they do not accept 

financial compensation that creates a conflict of interest 

between the advisor and their client. This means that while 

art advisors may have a range of clients, including private 

collectors, galleries, museums and artists, they are only ever 

working for one client on any given sale or transaction.

When asked what channels they use to purchase art, 30% of 

New York collectors surveyed in 2020 had used an art advisor, 

although only 6% used them always or often. This small 

segment of frequent users were predominantly high net worth 

individuals, with 71% having wealth in excess of $1 million, 

while 26% were ultra-HNW with wealth in excess of $50 

million. Gen X collectors had the highest rate of frequent use 

(11% using them often or always versus 4% of boomers and 

millennial collectors).

4.1 Art Advisor Survey
Arts Economics conducted a survey of art advisors in 

September 2020, to gain some insights on their interactions 

with collectors and their role in the New York art market. The 

advisors surveyed were either based in New York or working 

with clients in New York in 2020, and included the membership 

of the APAA. The survey was distributed to almost 900 advisors 

with 146 responses. 84% of the respondents were based in 

the US and 52% were in New York. Advisors from outside the 

US were based in Canada, the UK, other European countries, 

Asia, South America and Australia. However, even those 

advisors based outside of New York played an important part 

in its market. Based on their regular operations in 2019, these 

advisors made an average of ten trips to the city each year for 

work (with 8% of the sample making over 50 visits).

Figure 1. Geographical Distribution
of Art Advisors Surveyed

 

Most advisory firms base their services on personal 

relationships with collectors or those in the art trade and are 

relatively small businesses. Just over half of those surveyed 

were sole traders, while a further 38% worked in partnerships 

or in small firms of up to five people. Just under 5% of the 

sample were businesses that employed over ten people. For 

those firms that were not sole traders (i.e. those that employed 

more than one person), 77% of their employees were based 

©Arts Economics (2020)
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200 for some of the largest advisory firms. Advisors tended 

to maintain a relatively diversified client base, but despite 

being the smallest geographical region, collectors in New York 

represented the largest segment overall, at 38% of their total 

(or 21 clients).

The New York-based advisors averaged a slightly lower number 

of clients at 45 in total (with New York clients accounting for 

41%). Advisors based outside New York had a lower share of 

New York clients, although these still averaged one third of their 

larger overall client base (of 67).

Figure 3. Art Advisors’ Clients by Region 
(Share of Number of Clients)

 

The survey revealed that nearly all advisors (96%) had private 

collector clients, and just over one third (35%) of respondents 

indicated that they worked exclusively with private collectors. 

The average number of private collectors clients was 13, with a 

higher average of 15 for New York-based advisors.24  Fewer than 

24 It is important to note that the averages are based on the entire sample of respondents and 
are skewed by the minority of advisors that reported working with a large number of non-collec-
tor clients, especially gallery clients. As noted in Figure 4,  however, a majority of advisors did 
not have clients in some of the categories listed.

in New York. New York was also an important base for those 

headquartered elsewhere (whether it was in other parts of 

the US or internationally), and, on average, around half of their 

employees were based in New York.

Figure 2. Numbers Employed in Art Advisories 
in 2020 (Share of Respondents)

 

4.2 Art Advisors’ Client Base
Art advisory services are most typically associated with 

working with private collectors in building and deaccessioning 

their collections. However, their services are also used by a 

variety of clients in the public and private sectors including 

galleries, museums, art fairs and artists, with services spanning 

acquisitions, appraisals, collection management, estate 

planning, exhibitions, market research and other areas.

The advisors surveyed varied in business size and worked 

with a range of clients, with an average of 55 clients across all 

respondents. This ranged significantly from just three to over 

© Arts Economics (2020)
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half (45%) of the advisors surveyed had gallery clients, although 

those that did tended to work with a large network of galleries 

(50 on average, including 21 from New York).

Private collectors made up the largest segment of clients for 

advisors based in New York, with (47%) of these collectors 

being from New York, 40% from other parts of the US and  

13% from outside the US. For advisors based outside New  

York, private collectors accounted for a lower share, and  

around 80% of these were US-based, split evenly between 

those from New York and outside New York.

Gallery clients were the largest segment of clients for advisors 

based outside New York, who worked with 32 galleries on 

average, with 13 of those being New York-based galleries. 

Galleries were also important clients for New York advisors, 

who worked with an average of 14 galleries each, most of 

which were from the US, including six from New York and  

five from other states.

43% of the advisors surveyed had artists or artists’ estates  

as clients in 2020. These clients had important international 

links for New York advisors, with around half of the artists  

or estates they worked with based outside of the US  

(versus one third in New York).

Advisors also worked with an average of five fairs each  

(four for New York advisors and seven for those outside),  

and these were relatively evenly spread between those  

in New York, in other parts of the US and those outside  

the US. Advisors averaged two museum clients, with  

a slightly larger share for New York advisors, who also  

tended to work mainly with US museums.

Figure 4. Share of Advisors Working
with Clients by Category

 

4.3 Client Expenditure
Art advisors advised on, purchased on behalf of clients,  

or assisted in the sale of transactions ranging from a  

total of $50,000 up to $450 million in 2019. The average  

total value of sales they participated in was $20.6 million  

each. Although this was skewed upwards by a relatively  

small share (6%) of respondents who dealt in sales over  

$100 million, the median value of transactions reported  

was still a substantial $2.5 million.

It is interesting to note that New York-based advisors reported 

a significantly larger average value (at $32.7 million) than 

those based outside New York ($3.8 million). New York clients 

accounted for just over half of these transactions or $17.0 

million for the New York-based advisors (just under $1 million 
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for each New York client based on the average number of 

clients reported). Non-US clients dominated the value of sales 

for advisors outside the US, but their New York clients still 

accounted for 27% of the transactions they participated in.

Figure 5. Share of the Value of Sales
Advised on by Client’s Region

 

Advisors were also asked to indicate the value of transactions 

they were involved in across different client categories.  

Based on the average values reported, private collectors  

made up the largest share by value across all advisors at  

34%, or around $7 million in transactions on average per 

advisor. The segment of New York-based private collectors 

made up 46% of that, or $3.2 million annually on average  

for advisors. Although only a minority of advisors attributed 

value to them, sales related to artists and artists estates  

also made up a substantial 30%, and again those based  

in New York accounted for the majority (54%). Figure 6b  

shows that for all client categories, New York-based clients 

accounted for the largest shares of value, and the majority  

of value in the case of galleries, artists and other clients.

Figure 6.  Value of Sales or Purchases  
Advised on by Client Category

Although they were clients for a minority of those surveyed, 

some art advisors also worked on relatively high value sales 

with artists and artists’ estates, as well as with museums. 

These two categories accounted for 56% of the value of 

© Arts Economics (2020)
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transactions reported across all respondents (and 59%  

of the values reported by New York advisors). It is worth  

noting, however, that in each case, some large transactions 

dominated the figures.

Figure 7 shows the average value of transactions per advisor 

across different clients, including only those advisors who 

had at least one client in each category. For advisors who had 

museum clients, the average value of transactions was $43.2 

million, while transactions for artist clients also averaged a high 

value of $21.7 million.

The average value of transactions that New York-based advisors 

participated in with museum clients was $9 million (with an 

average of two museum clients), but a majority did not advise 

on any sales at all for museums in 2020. Looking only at those 

who had worked with museums over the year, the average 

was a much higher $76 million, with sales or purchases related 

to New York museums accounting 54% of the total. Similarly, 

the average value attributed by New York-based advisors to 

transactions related to artists and estates was $10.3 million. 

Once again, excluding those who did not advise on any sales in 

this segment during the year, the average was just under $70 

million (with 90% in the US).

These figures indicate that although private collectors are the 

main clients for New York advisors both in terms of number and 

value, the minority of advisors that work with artists, estates 

and especially museums tend to advise on very high-end 

transactions generating substantial market value.

Figure 7. Average Value of Sales ($ million)  
for Advisors with Clients in Each Category

Although they accounted for a high aggregate level of sales, 

advisors noted that the transactions they were engaged in on 

behalf of private collectors from New York extended across a 

range of prices, including a 39% share at less than $50,000. 

However, the findings did indicate that collectors using advisors 

transact at higher prices than those who do not. The survey 

of New York collectors discussed in Chapter 3 showed that 

84% most commonly bought at prices less than $50,000. Only 

5% of aggregate collectors regularly purchased at prices over 

$100,000, versus nearly one third of those working with an 

advisor. The share regularly buying over $1 million was also 

double for advisors working on behalf of their clients, although 

still a small minority at 2%.
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Figure 8. Most Common Price Level of Transactions by 
Advisors on Behalf of New York Private Collectors

4.4 Channels for Purchasing
The survey indicated that advisors working on behalf of  

private clients were highly active buyers in the market.  

When asked about how many purchases they had made  

on behalf of clients with reference to a more typical year  

of business (2019), they reported an average of 55 works  

of art, 80% of those from vendors in the US and just over  

half (52%) from New York sellers.

When purchasing art on behalf of clients, advisors work  

across a range of different channels. Regardless of the  

advisor’s location, by far the most frequently used were 

galleries and dealers. All respondents had used these for 

purchasing art and 96% used them often or always. Advisors 

purchased, or advised on, an average of 27 works of art  

directly from dealers through their gallery or premises in 2019, 

with close to 60% of those coming from New York galleries.

Advisors worked closely with a network of 33 different  

galleries over the last two years, the majority of which  

(73%) were based in the US, with 42% (or 14 on average)  

in New York.  When asked which galleries they prefer to buy 

from or which ones they would advise clients to buy from,  

most advisors chose New York galleries. Across all advisors, 

86% preferred galleries from the US and the majority (74%) 

said they preferred galleries or dealers in New York. For  

advisors based in New York, 86% preferred New York  

galleries (and the remaining 14% preferred those outside  

the US with none preferring other US galleries).

When they were asked why they preferred New York galleries, 

most advisors centered on reasons related to convenience 

and proximity (for themselves and their clients), the quality 

and diversity of the works they offered, their service and 

professionalism, personal relationships and the ability to  

see the works in person. An advisor noted:

“…I’m based in New York as are most of 
my clients. To be able to see artworks in 
person rather than online is the best way 
to ensure a positive visceral response and 
make a final purchase decision…”

© Arts Economics (2020)
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Figure 9. Frequency of Use of Channels for Purchasing  
by Art Advisors (Share Using Channel Often or Always)

 

Figure 10. Number of Works Advisors Bought  
or Advised on in 2019 by Sales Channel

 

Art fairs were the second most popular sales channel for 

advisors, with all respondents having used these events 

to purchase art and 74% using them often or always. They 

purchased an average of 11 works in 2019 from fairs, and 

around half of those were works of art from New York-based  

art fairs. Around 70% of the advisors surveyed said they 

preferred to purchase art at US fairs, and advise their clients  

to do so, with just over half (51%) saying they preferred New 

York fairs specifically. The majority (55%) of New York-based 

advisors preferred New York fairs, and 36% preferred those 

outside the US as an alternative (36%). Only 9% opted for  

fairs in the US outside New York.

While most art advisors (89%) had used auctions to purchase 

artworks, only 9% used them often or always. This was a 

lower share than the New York collectors surveyed (12% using 

the channel always or often), which was itself significantly 

lower than previous research on collectors in the US and other 

countries, the majority of whom used the auction channel less 

than galleries, but relatively frequently. New York hosts the 

biggest auctions of art in the world, and this indicates that both 

collectors and their advisors use them more selectively, with 

a vast international audience of buyers and vendors supporting 

these major sales. Nonetheless, advisors did purchase an 

average of six works per year from auctions on behalf of clients 

(and at least half of those at New York auctions). This indicates 

that although auctions represent a lower volume sales channel, 

they are still used for key purchases as opportunities arise.

Both advisors and collectors have relied heavily on online sales 

channels in 2020, as galleries have been temporarily closed, 

events cancelled and access to exhibitions has been generally 

more restricted. However, most advisors reported not using 

online channels regularly to purchase works of art. Although the 

majority of advisors had used an online platform to buy a work 
© Arts Economics (2020)
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of art at some stage, 16% of the advisors surveyed had never 

purchased online, and just over half reported that purchases 

through this channel were rare. Despite its importance for 

communication and marketing, like collectors, Instagram was 

infrequently used for purchasing, with only 28% of advisors 

ever having used the platform to purchase a work of art directly.

Most advisors had purchased directly from collectors or other 

private parties on behalf of their clients (87%), but this method 

of transacting was only used often or always by just 22% of 

those surveyed (and only 13% for New York-based advisors). 

New York-based advisors purchased more from artists’ studios 

than their international counterparts, but it was still a minority 

of 18% that used this channel often or always.25  Advisors 

purchased four works on average directly from artists in 2019, 

and three from private sources.

4.5 Ancillary Services
Apart from their interactions with collectors and the art trade, 

advisors also have strong links to ancillary businesses within 

local and international markets, providing important access for 

clients globally and in New York. The services most regularly 

used by advisors on behalf of their clients were art logistics, 

such as shipping, packaging, conservation, restoration and 

framing services. Art insurance and appraisal services, including 

condition reports and valuations, were also used frequently.

The majority of advisors accessed these services from 

companies in the US, with half or more of those being New 

York-based companies. While many advisors used services  

from various different locations, one third or more of the 

respondents reported that they only used New York-based 

services for insurance, financing and appraisals. The most 

25 58% of advisors based outside of New York reported using artists’ studios rarely or never 
versus 48% of those based in New York. 

© Arts Economics (2020)

diversified access was for art logistics, where only 41%  

of respondents only used US-based services and just 18% 

solely relied on companies in New York.

Figure 11. Links to Other Ancillary Art Businesses
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4.6 Advisors’ Outlook for the Market
The COVID-19 pandemic has presented significant challenges to all businesses in the art world, as it has to millions of other small 

businesses in other industries. Art advisors have been especially vulnerable in this crisis as many of their services rely on physical, 

face-to-face interactions and travel. Looking ahead, there was a relatively high level of pessimism and uncertainty regarding the next 

12 months, with just less than half of those surveyed optimistic about the prospect of sales in the global art market, and only 41% 

expecting an improvement in the New York market.

Nonetheless, the majority felt positive that both global sales and the market in New York would pull through this difficult period within 

two to five years. Nearly all advisors were optimistic about how the market would fare locally and globally over the next decade, with 

91% expecting positive results in each case.

It is worth noting that advisors reported a higher level of optimism, even in the short-term period, than New York collectors (with 

only 21% optimistic regarding global sales and 14% regarding the New York market in the nest 12 months). This may be due to a 

greater sense of awareness and control over some of the outcomes in the market, or a more diversified and broader perspective than 

collectors, but it also provides an indication of self-efficacy and optimism that may benefit their businesses in the long run.

Table 1. 
Advisors’ Views on the Global and New York Art Markets

	

©Arts Economics (2020)

Neither / not sureOptimistic Pessimistic

Short-term (next 12 months)		            48%			    17%			        35%

Medium-term (in 2-5 years)		            74%			    20%			         7%

Long-term (in 10 years)		            	           91%			     9%			         0%

Short-term (next 12 months)			   41%			    13%			         46%

Medium-term (in 2-5 years)			   67%			    22%			         11%

Long-term (in 10 years)				    91%			     9%			          0%

Global art market

New York art market
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Their optimism is also likely to reflect their strong beliefs in the New York art market and its strengths. 

When asked about the key strengths of the market, most advisors felt it related to the quality of the 

galleries, museums and other institutions and the diversity, quality and quantity of artworks on offer 

in the local market.

“…New York has been the hub of the art world for decades and will 
always be considered a primary market where much of the best art 
can be displayed and acquired. There is no shortage of places to go to 
see art, so buyers have many options for viewing and purchasing…”

“…New York has a depth of galleries and artists, so collectors can 
find excellent work at all price points. We also have a history of 
collecting art and supporting the artists, so that is appealing to 
collectors at all levels…”

Advisors also noted that New York offered access to what they believed were some of the best and 

most active collectors worldwide, in a large and thriving collecting community.

“… New York has a critical mass of galleries and artists, an energetic 
populace who is interested in cultural events and creativity, and the 
possession of a certain je ne sais quoi that literally no other city in the 
US comes close to emulating…”
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Figure 12. Advisors’ Views on the Key Strengths of the New York Art Market (Share of Respondents)

 

 

Chapter 5. 

Art Market Regulation
in New York

Apart from being a center of wealth and having a highly developed cultural infrastructure to support the art trade, New York is also 

one of the most transparent centers for the art market worldwide, where the fiscal systems, rule of law and commercial codes offer 

a high level of protection to both domestic and international buyers and sellers. It balances this with enough incentives to boost a 

healthy inflow and outflow of art through cross-border trade. The art trade in New York operates in a relatively business-friendly fiscal 

environment compared to some other markets, which combined with a relatively liberal trading regime, has ensured that the highest 

priced works are bought and sold in the US, and specifically in New York.

© Arts Economics (2020)
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5.1 New York as an 
International Trade Hub

As well as considering domestic sales, an analysis of cross-

border flows of trade in and out of New York also helps to 

demonstrate its value as the center of the global art market.

The growth and global distribution of wealth and the 

international cross-border trade in art are clearly related. A 

more diversified spread of wealth, particularly HNW wealth, 

has expanded the number and diversity of markets engaging in 

significant cross-border trade in art around the world. However, 

in spite of a wider geographical distribution of art buyers, the 

bulk of the art trade by value still takes place each year through 

key established international hubs, most notably the US and UK, 

but also including the smaller market centers of Switzerland 

and Hong Kong. The bulk of art imports and exports continue to 

flow through London and New York (accounting for a combined 

71% of exports and 61% of imports by value in 2019), despite 

the fact that the eventual buyers may reside elsewhere.

Although there have been some minor fluctuations year-on-year, 

the dominance of these hubs has not changed significantly 

since the 1980s, with the US being the largest global center 

for trade in most years. The success of New York as an art 

market hub is therefore not simply derived from a healthy local 

demand and sufficient national wealth to support sales. It also 

comes from having the power to import and assemble art sales 

that attract international interest, a favorable legal and fiscal 

environment and the necessary skills and services to support 

the trade. While there is a link between national wealth and art 

sales, import demand for art is not fueled solely by domestic 

wealth. Imports into an international hub such as New York are 

also supported by the existence of the market itself, and its 

ability to bring together enough desirable works of art for sale 

to attract both local and international art buyers.

In the last ten years, the US has averaged a share of 39% of 

global art imports, with a share in 2019 of 43% by value. As a 

major buying nation, the US has maintained one of the most 

lenient systems of imports worldwide, and has always leaned 

in favor of the free exchange of cultural property across borders. 

Excluding specialized import restrictions, regarding endangered 

species and some specific embargoes and nation-specific 

agreements, there have been few Federal laws that specifically 

regulate the import of art and other cultural property into 

the US, until very recently, when specific charges have been 

introduced on artworks from China and Europe, the effects of 

which are not yet fully apparent. 

Figure 1. Global Market Share of World 
Imports of Art by Value*

 

© Arts Economics (2020) with data from UN Comtrade

* “Art” defined using HS Code 97 - “Works of art, collectors’ pieces and antiques”
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Figure 2. Global Market Share of World 
Exports of Art by Value

 

Similarly, the US has accounted for a ten-year average of 37% 

of global exports by value, and also has one of the most liberal 

systems of exports. There is no legislation barring or limiting 

the export of art, except very specific laws regulating antiquities 

and archaeological property, discovered on Federal or Native 

American lands, and property owned or controlled by museums 

or institutions receiving Federal funding. Compared to countries 

in Europe, there is much less legislation in the US on rights 

connected to national patrimony, and the laws that exist 

relating to protecting cultural heritage mainly deal with historic 

properties and buildings rather than works of art.

5.2 Cross-Border Trade in Art
The US was a net exporter of art and antiques in 2019 with 

exports of $12.6 billion, exceeding imports of $11.8 billion, 

having run a trade surplus for art and antiques since 2015. While 

imports were stable and exports declined 13% year-on-year, 

26 Mandel (2020) reports a correlation of 0.66 between the import growth in painting and the growth of the US art market in the period from 1989 to 2019. See Mandel, B. (2020) “What Trade Integration 
Tells US about the Broad Market”, in Arts Economics (2020) The Art Market 2020. Art Basel and UBS, at www.artbasel.com/about/initiatives/the-art-market.

both of these trade flows have grown 90% or more in value 

over the decade from 2010 to 2019. Since 2000, the value of 

works of art imported into the US has grown over 100%, and 

exports have increased to almost three times their size. This 

has been critical to the growth and centrality of the US as 

a global market for art, with the growth in art sales closely 

correlated with the growth of imports. 26

Figure 3. Imports and Exports of Art 
to/ from the US (Billion $)

 

Apart from their growth in value, the US has also expanded  

the diversity of its trading partners, particularly in relation  

to imports. The number of countries and trading areas that  

the US imports art from has grown from 135 in 1990, to  

close to 200 in 2019. At the same time, the dominance of  

more key traditional partners such as France and the UK  

has diminished to make room for a wider and more diverse 

trading network. While these two key partners accounted  

for 60% of the value of artworks coming into the US in  

2000, this had fallen to 45% by 2019.

© Arts Economics (2020) with data from UN Comtrade

© Arts Economics (2020) with data from USITC
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The diversity of export destinations has expanded, although it has done so to a lesser extent (from 110 countries in 1995 to 155 in 2019), 

with the value of exports to different destinations also becoming slightly more diversified (with the UK and Switzerland, the two primary 

export destinations, falling from 54% in 2000 to 40% in 2019).

Figure 4. Key Trading Partners of the US in Art in 2019

One very consistent feature of the US cross-border trade in art is that the bulk of art enters and exits the country via New York. New 

York has accounted for a consistent majority of trade flows, averaging 71% of the value of all art imports coming into the US since 1996, 

and 79% of the value of exports.

New York also accounted for 73% of all domestic or inter-state exports by value within the US in 2019, and similarly this has averaged 

76% since 1996. This underlines the fact that New York is the country’s center for international art transactions, as well being the key 

channel for works imported and consumed within the US, whether in New York or elsewhere throughout the country.

© Arts Economics (2020) with data from USITC © Arts Economics (2020) with data from USITC
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Figure 5. New York’s Share of the 
US Cross-Border Trade in Art

 

 

 

In an increasingly globalized international art market, some of 

the traditional forces that drive trade have begun to change 

slowly. Physical distances have become less important, and 

technology has substantially reduced information costs and 

cultural barriers. The use of the internet as a communication 

tool in the art market has considerably widened the 

geographical scope of both art buyers and sellers, reducing 

cultural distances and encouraging diversity in tastes and 

preferences. This has increased the focus and importance of 

other impediments to trade, importantly fiscal and other policy 

barriers and transaction costs which create distance between 

markets and can inhibit trade. Despite many international 

agreements to encourage international free trade in other 

goods, art and antiques are often given a special place in 

national legislation. These have been extended to a wide range 

of artworks in some countries, which has negatively affected 

their local markets. The relatively unencumbered international 

exchange of art has encouraged a booming import and export 

trade in New York, as one of the wealthiest and most open 

economies worldwide.

The trade statistics, with large inflows both in and out of the US, 

underline the importance of New York as a global entrepôt. It 

has maintained a relatively trade-enhancing fiscal environment, 

which encourages a healthy flow of trade in all but a few 

restricted sectors. However, the cross-border trade in art to and 

from the US currently faces a number of negative headwinds, 

most importantly the rise of protectionism and trade barriers. 

Protectionist policies introduced under the Trump administration 

in the US have been a significant cause of concern, with trade 

wars with China and other regions having negative trickle-down 

effects on the art market along with many other industries. The 

majority of tariffs have damaging short-term effects without any 

long-term benefits, but their impact on the art market in the US, 

as an entrepôt market and trading hub for sales, is potentially 

© Arts Economics (2020) with data from USITC
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even more damaging. Its success crucially relies on a critical 

mass of works of art being accumulated together, for sale at 

any one time, in order to provide an attraction for art collectors 

from the US and elsewhere to participate in the market.

These tariffs extended more directly to the art market in 2019, 

with new tariffs imposed on imports of art and antiques from 

other major art markets including China (with a 15% tariff on 

works of art of Chinese origin which was reduced to 7.5% in 

2019) and Europe (with a 25% tariff on photographic prints and 

other printed material created in the last 20 years from the 

UK and Germany, both major trading partners of the US). The 

impact of these tariffs is still unfolding, however, they have the 

potential to deter international vendors from bringing works 

to the US (while having no effect on the demand for American 

art). This means that they could strengthen other markets 

and weaken sales in the US for certain categories of art. They 

could also create a disincentive for dealers to bring works into 

the US by artists who do not already have an established US 

market, in case they incur the expenses without the guarantees 

of generating revenue from the sale. In turn, this could narrow 

the focus and diversity of an international market such as New 

York in a very detrimental manner. Although the categories of 

art remain relatively narrow, and exclusions are currently being 

sought by the art trade, these regulatory changes have and will 

continue to be a great cause of concern for many in the US art 

market in 2020. They represent a specific and significant threat 

to the New York market in future.

5.3 Regulatory and Legal Perspectives on the New York Art Market 
Paul Cossu, John Cahill, Jonathan Olsoff and Pamela Grutman

Olsoff   |   Cahill   |   Cossu LLP

What are some of the key benefits / issues around buying art in New York?

As New York’s highest court has noted, “New York enjoys a worldwide reputation as a preeminent cultural center...where masterpieces 

command extraordinary prices at auction.”27  New York’s reputation can be attributed, in no small part, to New York being the home to 

some of the world’s leading cultural institutions, galleries, and auction houses.

As the center of the global art market, the volume and size of art transactions has led to New York enacting a series of laws and 

regulations aimed at protecting collectors when they purchase art. Additionally, New York courts have developed a body of law that,  

in the context of disputes, aims to consistently enforce certain norms that New York has prioritized to reflect its status as a preeminent 

cultural center.

27 Solomon R. Guggenheim Found. v Lubell, 77 N.Y.2d 311, 314-20 (N.Y. 1991).



63New York Art Market Report 2020

How safe is it to buy artworks in New York? What protections does New York law afford collectors?

Generally speaking, a buyer can feel a high degree of confidence that they are receiving “good title and unrestricted possession” when 

acquiring an artwork in New York. The Uniform Commercial Code (or UCC) has been adopted in New York, which protects a “buyer in 

the ordinary course” when they acquire a work of fine art through an art merchant (which includes galleries, auction houses, private 

art dealers and advisors), so long as that artwork was not previously stolen (the general rule throughout the U.S. is that “a thief cannot 

pass good title”).

To be a “buyer in the ordinary course” means that you are unaware of any “red flags” (such as an unreasonably low purchase price 

or an awareness of the seller’s financial difficulties) when purchasing art. It also requires that you are acquiring the artwork from an 

art merchant (“a person in the business of selling goods of that kind”) and not, for instance, from a delicatessen employee (a famous 

dealer did exactly that once and a New York court, unsurprisingly, ruled that the transaction was not a bona fide sale).28 

In addition to trusting that they will take good title to the art that they purchase, buyers can also take comfort that they are purchasing 

authentic art in New York. New York’s legislature has enacted the Arts and Cultural Affairs Law (ACAL),29 which provides that any 

“written instrument” (such as an invoice or purchase agreement) which identifies an artist as the author of an artwork constitutes an 

“express warranty” of authenticity. This protects a buyer in New York, in the event that authenticity concerns are subsequently raised, 

from having a (costly) fight over whether the seller was expressing a statement of fact or opinion as to the artwork’s authenticity.

Further, the ACAL also requires art merchants to make detailed disclosures concerning artwork printed in multiples (such as print 

editions and sculptures) that gives buyers protection both at the time of purchase and, if the art merchant violates the law, with 

attorneys’ fees and treble damages available to the buyer in certain circumstances.

Warranties (of good title and authenticity) in New York and most of the U.S. generally last for four years from the date of purchase. 

After four years, if an issue arises, a buyer would likely need to show that there was a fraud (that the art merchant knew or should have 

known that the work was stolen or inauthentic) in order to continue to have a claim against the seller. Some auction houses provided 

five-year warranties. In the lawsuits that arose from the Knoedler forgery scandal, most victims brought fraud allegations against the 

gallery and its director, Ann Freedman, because they discovered that they had purchased forgeries more than four years after making 

their purchases. The “statute of limitations” varies from country-to-country, and one should also keep in mind that “enforcing” a 

judgment by seizing assets is often a more complex process in Europe and Asia.

28 Porter v. Wertz, 68 A.D.2d 141, 145-46 (N.Y. App. Div. 1979).
29 N.Y. Arts and Cultural Affairs Law § 11.01, et seq.  California and Massachusetts are among the relatively few states besides New York with similar statutes specifically relating to transactions involving 
works of art.
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What protections does the New York Arts and Cultural Affairs Law provide for artists?

In addition to protecting buyers of art, the ACAL offers enhanced protections to artists and their estates to ensure that the sale 

proceeds are paid out and not misappropriated by art merchants. The ACAL provides for potential criminal penalties and awards of 

attorneys’ fees if, for instance, a gallery fails to “hold in trust” and remit the artist’s share of the purchase price in a timely manner. It 

also protects unsold artworks consigned by artists from claims by creditors should a gallery or dealer go bankrupt, as they unfortunately 

do from time to time.

These protections are important because they give an artist much more leverage when in payment disputes with galleries. Prior to the 

ACAL being amended in 2012 to allow artists to recoup their legal fees, artists were often faced with the choice of accepting less than 

what they were owed (or having to agree to a payment schedule) in order to avoid a protracted and costly legal dispute that would “net” 

them less in the end. Now, artists can both recover the full amount that they are owed and shift the cost of their legal fees to their non-

paying gallery, increasing the likelihood that artists in New York will receive their share of any sale proceeds.

What other benefits are there to buying in New York versus Europe?

At the moment, purchasing art in New York, as opposed to the UK or the EU, allows a buyer (when using an agent such as an advisor) 

to maintain a higher degree of anonymity. Recent changes to UK laws have resulted in heightened “know your customer” or KYC 

disclosure requirements. While there are bills aimed at bringing art merchants under the jurisdiction of the Banking Secrecy Act , to 

date,  are not as strict as in Europe given passage of the 5th Money Laundering Directive, although we are seeing auction houses and 

galleries (particularly those with presences in Europe) proactively require more buyer information.30  While obtaining client information 

and confirming that a client is not subject to sanctions adds an administrative burden, it is a small price to pay when weighed against 

the strict liability penalties for evading sanction laws and regulations. Should the US pass similar KYC legislation to that in the UK, it 

would be wise to permit art merchants to use third-party “clearing houses” to receive and review KYC information, while allowing the 

parties (buyer, seller, and any art merchants in between) to maintain anonymity between each other.

30 Recent findings in a Senate Subcommittee Report on the use of art transactions to engage in money laundering and evade U.S. sanctions enforcement received a good deal of press attention and 
renewed calls for more regulation of the U.S. art market. See www.hsgac.senate.gov/imo/media/doc/2020-0729%20PSI%20Staff%20Report%20%20The%20Art%20Industry%20and%20U.S.%20Poli-
cies%20that%20Undermine%20Sanctions.pdf.
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What transaction taxes/charges are buyers subject to in New York and across the US?

In New York, and the US generally, the main transaction tax that buyers are subject to is sales/use tax. While New York charges one of 

the highest sales/use tax rates in the country, in light of the Supreme Court’s ruling in South Dakota v. Wayfair, galleries are no longer 

able to simply ship artworks out of New York and ignore the sales tax rate charged by the state where the artwork is being delivered.31 

In 2018, Wayfair overturned decades of established sales and use tax law that required vendors to have a physical presence in a state 

before the state could require them to collect and remit sales tax on purchases by customers within the state. More than forty states 

have followed South Dakota and now enforce sales tax collection on remote sellers with economic nexus. Prior to Wayfair, a gallery 

or auction house located outside of New York may have had some advantage in avoiding the New York sales tax regime. However, 

under New York’s economic nexus law, a remote seller who has New York sales in excess of $500,000 and over 100 transactions in the 

previous four quarters in the state is required to register, collect, and remit New York sales tax with respect to its New York sales.

New York sales tax is a destination-based tax assessed on New York residents. Unlike income tax, where residency is based on the 

amount of time a taxpayer is physically in NY, residency for sales tax purposes is based on whether a taxpayer maintains a permanent 

place of abode in NY. A permanent place of adobe is a residence that is suitable for year-round use that is maintained for the taxpayer 

for more than eleven months of the year. Many sophisticated collectors are considered residents for sales tax purposes, but utilize 

other strategies to avoid New York sales tax, such as using storage facilities in jurisdictions with no or low sales tax, with Delaware 

being a popular choice for New Yorkers. If and when these collectors bring their artwork to New York, they are expected to self-report 

the use tax on their annual income tax filings.

Sellers of art are also required to pay income taxes on the gain above the seller’s cost basis. On the federal level, if a collector has 

owned the artwork for more than one year, and is a capital asset in the hands of the collector, the sale may receive favorable tax 

treatment, as the gain on the artwork will be taxed at preferential long-term capital gains rates. An artist’s self-created work is never 

considered a capital asset and the artist’s gain will be taxed at ordinary income tax rates.

31 While galleries are obligated to collect sales tax from the buyer in certain circumstances, galleries and other art merchants are not required to pay sales tax when acquiring art for their own inventory or 
resale, so long as they have a ‘resale certificate’.
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New York does not have a separate long-term capital gains rate like the federal system. Instead, New York taxes capital gains, whether 

long-term or short-term, as ordinary income. If the taxpayer lives in New York City, the taxpayer will also have to pay city income tax 

on the gains. A taxpayer is considered a resident of New York for income tax purposes if the taxpayer’s domicile is New York or the 

taxpayer maintains a permanent place of abode in New York State for substantially all of the taxable year and spend 184 days or  

more in New York State during the taxable year, whether or not you are domiciled in New York State for any portion of the taxable  

year. Many collectors who maintain more than one residence are diligent in counting the days they spend in New York State to  

avoid being a New York resident.

Additionally, and unlike Europe, there is no Artist Resale Right/Royalty in the U.S., although federal legislation has been proposed  

in the past and could gain traction in future. Thus, unless there is a contractual obligation to pay an artist a share of the resale  

proceeds, the seller is free to retain the full amount received when selling art (subject to standard income tax requirements).  

The absence of a resale royalty has certainly played a role in European collectors consigning contemporary art for sale in New  

York to avoid these additional tariffs.

Are there specific regulations regarding importing and exporting and art from NY? 

Until recently, there were no U.S. import or export duties on original artworks, though artworks valued at over $2,500 require a 

customs bond and collectors may wish to use a customs broker to ensure their purchases arrive in New York without issue. (Original 

artwork is defined as art that the artist created, exclusively by hand without any mechanical process.) However, as a result of recent 

trade wars, there is currently a tariff on the import any art made in China, as well as a tariff on prints and  photographic works made 

in the UK or Germany which has caused certain artists to move their printing process into the US to avoid negatively impacting their 

market and sales.

What are some “best practices” for collectors when purchasing art in New York?

While a buyer can have a high degree of confidence that New York law will protect them if there is an issue with the artwork they 

purchased, that does not mean that a buyer should just accept the invoice that they receive from a gallery or dealer. Having a 

written purchase agreement with comprehensive representations and warranties (not only to title and authenticity, but to condition, 

provenance, etc.) will ensure that both sides are on the same page as to the terms by which the artwork is being sold.

Purchase agreements tend to cost a small fraction of the overall purchase price, and by setting forth the above (along with indemnities 

and attorneys’ fees in the event of a breach or third-party claim), a buyer can avoid purchasing a lawsuit along with the artwork!

Buyers can do research and due diligence on the works of art, including its condition (via a professional conservator), its title (by 
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checking online databases and, in some cases, using a professional provenance researcher), its authenticity  

(both through research and, in some instances, by forensic testing), import-export/CITES/cultural property  

matters (via one or more professionals, including attorneys), and even value (via an appraiser).

Buyers can also take steps to ensure that the sellers will deliver the artwork safely and in good condition by making  

sure that insurance is in place and that there is a secure process in place for delivery once the buyer makes payment. 

Last, but not least, buyers should make an effort to ensure that anti-money laundering laws and protocols  

are observed, especially when buying from an overseas seller who is bringing the artwork into New York.

It is recommended that the buyer provide such a purchase agreement to the gallery, 

to ensure that all of the above-described terms are accounted for and addressed.

Is there a difference in the culture of philanthropy and regulations around  

museum donations that encourage loans and donations versus Europe?

Unlike in Europe, where museums are state owned and an artwork may constitute culture patrimony, museums in the  

United States are private enterprises (although indirectly subsidized through the tax deductibility of contributions) that  

rely on collectors to expand the museum’s holdings. As such, U.S. institutions have robust gifting programs to encourage  

collectors to contribute artworks to their collections.

What are the most important tax incentives for gifts and donations of art (income, estate, capital gains or  
others) and what are the main incentives for donations to institutions but also to families, spouse etc.

Capital gains tax, the tax paid on income generated by the sale of assets whose value has risen since purchase, is applicable to 

artworks held by the taxpayer for more than one year. When the artwork is sold within a year of the original purchase, any income 

gained is subject to ordinary income rates. For individuals, the highest capital gains rate is 28%, which is obviously less than the 

highest marginal tax rate on ordinary income of 37%.
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The deductibility of charitable contributions is generally an issue of federal tax law, so theoretically taxpayers in New York would not 

have any particular advantage over other states, except that as New York has high income state taxes, so taxpayers continue to look 

for ways to reduce their tax burdens. This certainly incentivizes charitable giving, especially when coupled with the 2017 tax changes 

limiting a taxpayer’s ability to deduct all of the local and state taxes paid by the taxpayer.

New York also imposes an estate tax at the state level on New York decedents. The Basic Exclusion Amount (“BEA”) for New York  

State estate tax for dates of death on or after January 1, 2020, and before January 1, 2021, is $5,850,000. Unlike the federal estate  

tax, where only the amount that exceeds the BEA is subject to tax, when a New York estate exceeds the BEA by 5% or more, the 

entire value of the estate is subject to New York estate tax. Taxpayers often add a provisional bequest in their testamentary documents 

to make a charitable bequest in the event the estate exceeds the BEA, as under some situations, this will increase the amounts to  

non-charitable beneficiaries.

Making charitable contributions of appreciated property, such as artwork, has been an attractive strategy for art collectors to reduce 

their tax bill. While an artist’s charitable deduction is limited to the artist’s costs to create the donated artwork (but not the artist’s time), 

taxpayers who have held the artwork for more than one year and donate the artwork to a tax exempt organization with a “related-use” 

may take a deduction equal to the artwork’s fair market value. The nonprofit organization must hold the artwork for at least 3 years. 

After the holding period has been met, the nonprofit organization could sell the artwork and realize nearly all of the fair market value, 

without the assessment of income tax.

Estate tax is assessed on the fair market value of artwork and a decedent’s estate may take a charitable  

deduction equal to the fair market value for artwork contributed to a qualified nonprofit organization.

There were concerns that the 2017 federal tax changes would erode individual giving, as the standard deduction  

amount was doubled. However, while the average U.S. taxpayer’s annual giving was likely impacted, major donors  

were able to continue making charitable gifts through family foundations and donor advised funds.

Are there any New York specific incentives in any of these areas for collectors?

While New York does not impose a gift tax, it does apply a 3-year clawback rule where any lifetime gifts made within 3 years of death 

are clawed back to the decedent’s estates for purposes of determining New York estate tax.



69New York Art Market Report 2020

Some states impose an inheritance tax in addition to or in lieu of an estate tax. The estate tax is calculated on the total value 

of a deceased’s assets and is paid before any distribution is made to the beneficiaries. This effectively means that the residuary 

beneficiaries of an estate bear the burden of the estate tax. Inheritance taxes are paid by the individual beneficiary on the value of 

bequest received from the decedent. New York does not impose an inheritance tax on the beneficiaries.

What laws are there in the US / NY that encourage investing or holding art as a preferred form of wealth. Are there any 
specific tax incentives that encourage investing in art? 

As certain segments of the art market have experienced exponential appreciation over the last several decades, art has increasingly 

been viewed as an investment class. Compared to marketable securities, the art market is viewed as unregulated. Prior to the 2017 

tax changes, tangible property, including artwork, qualified under I.R.C. Section 1031 for tax deferral if the property was exchanged for 

“like-kind.” As no income tax had to be paid on the sale of artwork, collectors were able to reinvest the entire proceeds from the sale 

into a new purchase. Nothing has replaced the capital gains deferral formerly available under Section 1031 for like-kind exchanges.

Opportunity zones are a by-product of the 2017 tax changes, allowing taxpayers to defer capital gains until December 31, 2026 if they 

invest in qualified property or a qualified business in an area designated for economic redevelopment. At the end of the period, the 

original capital gains tax is due, but the future appreciation will grow tax free if the asset is held for more than 10 years. It is unclear if 

this strategy is being widely used by the art market. Among other things, taking advantage of the law requires that the taxpayer must 

have a certain level of liquidity in 2026.

Use of private foundations by artists and collectors – how do these help and how are they used?

Private foundations are 501(c)(3) tax-exempt organizations which receive their support from a limited number of donors, usually  

a single individual or family. Often the family maintains a high level of control by serving on the Board of Directors or advisory 

committees. Foundations help both collectors and artists alike in creating legacy plans and avoiding significant estate taxes at  

both the federal and state levels.

A collector may contribute artwork to a foundation created by the collector, receive a charitable deduction equivalent to the fair  

market value of the artwork. As an additional benefit, the collector has eliminated the associated personal expense of maintaining  

the artwork (insurance, storage, conservation, etc.), assuming that the artwork is part of the foundation’s exempt purposes. 
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While an artist does not receive a significant benefit from contributing the artist’s own created artwork to a nonprofit organization 

during the artist’s lifetime, the artist-endowed foundation has become the popular estate planning tool to provide the artist control over 

the artist’s legacy and facilitate the transfer of accumulated wealth in a tax efficient manner, particularly in situations where an artist 

does not have a spouse to take advantage of the unlimited marital deduction. For estate tax purposes, an artist’s estate may take a 

charitable deduction equal to the fair market value of the contributed artwork.

Because New York is a preeminent cultural center and has long had a busy and active art market in all sectors—auctions, galleries, 

private sales, art fairs, etc.—it offers those who transact in art unparalleled clarity and security in matters of law and market norms. 

Buyers, sellers, artists, borrowers, lenders, advisors, insurers, and non-profit organizations in the art ecosystem can rely on statutes and 

courts that address many of the issues that arise among market participants, who can sometimes be opaque. Laws and regulations 

designed to promote private philanthropy contribute to the vitality of New York institutions and continue to fuel the culture of visual 

arts. It is no surprise that New York has maintained its reputation as both a great place to see art and to engage in the business of art, 

even as globalization has lowered the barriers for access to art over the past several decades. While we live in uncertain times, the 

ingenuity and adaptability of New York’s art-related legal structure is well-suited to address new challenges (as the recent pandemic has 

demonstrated), and to maintain New York’s status as the preeminent place to both experience, and transact in, art.

Chapter 6. 

Conclusions
New York remains the epicenter of the art market in 2020, with one of the strongest networks of collectors, experts and institutions i 

n the world. Although it is a global hub for international buyers and sellers, New York collectors are the cornerstone of the market.

This research has revealed insights into the characteristics and preferences of these collectors. The survey showed that most come 

from the Gen X and boomer generations, which accounted for 80% of respondents. Most were wealthy, with a majority having 

investable assets over $1 million, including 27% with wealth over $10 million, excluding real estate and other personal assets.
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Like many of their global counterparts, these wealthy collectors are driven to purchase from a passion for art and its aesthetic qualities, 

which acts as reflection of their personalities. Philanthropy and a desire to support artists is a major factor driving New York collectors to 

participate in the art market, while younger collectors are also motivated by the social aspects the art world offers through its array of 

events and other points of social and intellectual interaction. For the most part New York collectors are not as financially driven as their 

global peers, with investment motives for collecting ranking as much lower priorities. Despite having larger collections than collectors 

elsewhere, New York collectors keep most of their collections at home or in other personal spaces, where they can exhibit the works 

that they purchase for personal enjoyment or other non-financial motives.

New York is the largest market for the sale of contemporary art worldwide, and despite being the center for the sales of the highest 

priced works of art, New York collectors support artists at different levels and career stages, with a strong willingness to collect 

untested and emerging artists. This was reflected in the makeup of their collections: on average 80% of the works held by collectors 

were those created by living artists, and 43% works by emerging artists. Despite a high level of aggregate annual spending, collectors 

also most commonly purchased works priced at $50,000 or less.

From having an array of world-class galleries, auction houses and institutions on their doorstep, these collectors are highly engaged 

with the New York art trade. One striking feature revealed in both the collector and art advisor surveys was the very high level of 

connection and interaction specifically within the gallery sector, in terms of sales, preferences and attendance at exhibitions. All of the 

collectors and art advisors surveyed had used galleries and dealers to purchase art at some point, with 76% of collectors and nearly all 

advisors using them often or always. They also worked with a large number of galleries: 14 on average for collectors and 33 for advisors, 

with New York galleries making up the majority in terms of numbers and also the preferred choice.

Residing in the epicenter of the art market also gives collectors in New York unparalleled exposure to exhibitions and events, and they 

showed an exceptionally high level of engagement in these, attending 77 art-related exhibition events in 2019, including 37 gallery 

exhibitions. As well as attending six fairs a year, nearly all collectors had purchased works of art at an art fair, with 43% using them 

regularly, and art fairs were the second most popular sales channel for advisors, with 74% using them often or always. Although most 

collectors had engaged with art fair OVRs in the absence of fairs in 2020, they were less popular for buying art, with offline purchasing 

and interaction still by far the most popular way for these collectors to interact with galleries. The New York collectors surveyed were 

generally less engaged online than some of their global counterparts, and 26% had never made a purchase on an online platform.

Both collectors and advisors were aware of the challenges that lie ahead for the New York market in the short term. Some of the 

biggest concerns identified by collectors, given their high engagement in the sector, was the potential closure of galleries due to 

COVID-19 as well as ensuring sufficient support and funding for the arts. However, most were confident in the resilience of the market 

over the longer term, with many noting that the strength of its cultural infrastructure and expertise made it better placed to deal with 

the challenges ahead than many other global markets.
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As the market  continues to deal with the challenges faced in 2020, much debate has focused on whether and to what extent  

there will be a shift from a global to a more local focus for art sales. While the COVID-19 pandemic has forced a more local focus  

for many businesses and collectors, it has been the relatively unencumbered cross-border trade in art that has been critical in 

expanding the art market’s size, New York included. Art sales are dominated by trade through key hubs, with New York being  

the primary market in terms of value.

The demand for imports of art into New York is fueled not only by its base of wealth collectors, but also by the existence of the  

market itself, which has a high level of interaction from collectors and vendors around the world. Because works of art are often  

not traded directly between the artist and the collector, the comparative advantage offered by different trading locations is not  

based on who can produce the best art, but on which markets allow an efficient and cost-effective interaction between buyers  

and sellers. This could, in principle, take place anywhere, and is why the regulatory environment plays an even more important  

role for comparative advantage than it does for trade in other goods. The premier position of the US has been maintained through  

its relatively free trading regime; however this has come under pressure with an expansion of tariffs and protectionist policies over 

recent years. The full effects of these are yet to be seen and remain reversible depending on government policy. However, the  

extent to which they impede on cross-border sales could have a negative effect on future growth and ultimately impinge on New  

York’s successful position as the center of the global art market.

Arts Economics is a research and consulting firm focused exclusively on research and analysis of the fine and decorative art market 

for private and institutional clients. The company was founded by Clare McAndrew in 2005. Dr McAndrew is a cultural economist who 

specializes in the arts, antiques and collectibles markets. She set up Arts Economics in 2005 to focus her efforts on art market research 

and analysis, and works with a network of private consultants and academic scholars in different regions around the world providing 

research and consulting services to the global art trade and financial sector.

Clare has published widely on the economics of the art market, including an annual macro-economic report on the global art market 

The Art Market, An Art Basel & UBS Report which is the industry’s benchmark report on all of the major trends in the global market for 

art and antiques. She holds a PhD in economics from Trinity College Dublin (2001), where she also lectured and taught economics for 

four years.  Clare teaches Art Market Economics at Christie’s Education and has been a guest lecturer on the Master’s program at Trinity 

College Dublin in the Trinity Irish Art Research Centre (TRIAC). She has also lectured in finance and taxation in the art market at the 

University of Zurich (Executive Master in Art Market Studies).

CLARE MCANDREW
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Olsoff | Cahill | Cossu LLP  represents some of the world’s greatest collectors, art-related businesses, world-class museums, 

advisors, nonprofits, estates, insurers, as well as a number of clients outside the art world including, for example, those in 

entertainment and publishing. When handling transactions, OCC takes a practical approach and use innovative methods to help our 

clients manage risks and achieve their goals. Attorneys at the firm have handled innumerable art transactions with dollar amounts 

ranging from hundreds of thousands to hundreds of millions. OCC’s attorneys have also successfully litigated some of the most 

important cases in the art world, including cases involving ownership disputes, authenticity, copyrights, financial transactions, and art 

fraud. OCC has attorneys in New York and Los Angeles, and also have a strategic alliance with Joseph Hage Aaronson LLP, a top-tier 

London law firm that includes both solicitors and barristers and has a presence in Zurich, Switzerland.

Design and web development for this report is provided by content consultancy, SJR. 

As the first, and still the best, end to end content marketing solution, we create effective, efficient content strategies 

designed to meet each client’s needs across each stage of their customer journeys, with assets developed and delivered by 

dedicated in-house teams.

SJR showcases companies at their best. We sharpen the conversation – decoding complexity, transferring knowledge, and 

building trust – to ensure the message is embraced by the right people at the right time. 

Most recently, SJR was named Agency of The Year by Content Marketing Awards.

PAUL COSSU

pcossu@occllp.com

Paul Cossu handles a range of litigation and transactional matters on behalf of auction houses, museums and other nonprofit 

institutions, artists, performers, collectors, and other members of the arts community. Paul has litigated a variety of important cases 

concerning art, including lawsuits over forgeries, stolen art, breach of contract/fiduciary duty, as well as copyright and other intellectual 

property disputes. On the transactional side, Paul negotiates time-sensitive purchase, sale, consignment, commission, and loan 

agreements for a broad array of gallery, advisory and art dealer clients. He currently co-chairs the Fine Arts Committee of the New York 

State Bar Association’s Entertainment, Arts and Sports Law Committee. Paul previously served as Secretary of the New York City Bar 

Association’s Art Law Committee. Paul also lectures on art law at Christie’s Education, New York.
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JOHN R. CAHILL

jcahill@occllp.com

John R. Cahill is both a litigator and a transactional lawyer. He has handled many commercial transactions as well as a wide range 

of commercial litigations, including investment, insurance, employment, and publishing matters. In addition to a long career as an 

art lawyer in private practice where he was involved in billions of dollars in transactions and successfully handled many important 

litigations (e.g., Knoedler forgery cases, the Sammons fraud case, and many others), John has served as the General Counsel of 

Phillips and as the Chief Commercial Officer of Sotheby’s. At Sotheby’s, John was responsible for the company’s auction and private 

sales; in addition, he oversaw Sotheby’s Financial Services, which serviced a large loan portfolio secured by art. John has lectured and 

written widely on art law, was the Chair of the New York City Bar’s Art Law Committee, was Counsel to the Appraiser’s Association of 

America, and has taught art law in both Sotheby’s and Christie’s degree programs.

JONATHAN A. OLSOFF

jolsoff@occllp.com

Jonathan A. Olsoff left private practice (at firms including Covington & Burling and Skadden) to spend over 20 years as an attorney at 

Sotheby’s, including as North American General Counsel, Worldwide Head of Litigation, and ultimately as Sotheby’s Worldwide General 

Counsel. Jonathan is deeply versed in all aspects of art law. Jonathan has either himself litigated, or supervised the litigation of, many 

landmark art law decisions in the United States and Europe, including a victory for the artist David Wojnarowicz in a copyright case, 

Nazi-looted art cases, major Old Master forgery cases in London and New York, and droit de suite/resale royalty cases. During his 

tenure at Sotheby’s, Jonathan was responsible for a wide variety of legal matters, including major transactions, auction guarantees, 

private sales, introductory commissions, regulatory and governance matters, copyright issues, and museum deaccessions.

PAMELA L. GRUTMAN

pgrutman@occllp.com

Pamela L. Grutman advises high net-worth individuals, artists, nonprofits, small businesses, and fiduciaries in the arts community 

on sophisticated trust and estate planning, estate administration, tax issues, and on matters related to the long-term preservation of 

artistic and philanthropic legacies. Pamela also counsels art world clients on a wide variety of art transactions, including on sales and 

income tax consequences.


