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What use is maths in a world that doesn’t add up? The 
art world, contrary to popular opinion, is increasingly 
becoming correlated with data science. Driven by the 
demands of newcomers from data-heavy backgrounds, 
boosted by increasingly user-friendly technology, and 
faced with an unavoidable worldwide phenomenon, 
the art world is progressively opening up to the 21st 
century’s digital age.

H A P P E N I N G Technologies is the information 
platform born out of this context, where the worlds of 
art and technology meet. We are inspired by artists, 
curators, institutions, dealers, collectors, and any current 
or past art-related enterprise. We share this vision via 
our website and mobile app.

‘In data, we trust’ – to us, it’s obvious what science can 
do for art. Not only as a new medium or a new way 
of thinking but as a way of enabling the art world and 
market to grow.

With this report, we want to demystify the connection 
between information science and the art world, pointing 
out the potential pitfalls and highlighting the vast range 
of possibilities open to us all. The first step is lauching 
our data initiative : ARTIST PROFILES. Providing constant 
access to all the information required to situate any artist 
in terms of art history and market position. Providing 
instant and spontaneously integrated information using 
data visualisation.

I would like to extend special thanks to AXA ART and 
LIST for their collaborative efforts, in addition to all the  
H A P P E N E R S.

“  IN DATA,  
WE TRUST ”

ADELINE PILON
co-Founder H A P P E N I N G Technologies
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The Luxembourg Institute of Science and Technology 
(LIST) has a vested interest in the environment, 
materials, and information technology. The e-Science 
research unit of the Environmental Research and 
Innovation (ERIN) department of LIST specializes 
in data science and its application, particularly in 
issues linked to Smart Cities, Smart Space, Smart 
Manufacturing and Smart Finance. We develop 
methods and decision-making assistance software 
on behalf of economic, scientific, private, and public 
stakeholders dealing with complex data. Our work 
targets areas where interactive visualisation, data 
mining and data management meet. With business 
analysts at the core of our endeavours, we build 
custom-made solutions which are discreet enough to 
let the analyst reason with the data. Furthermore, these 
solutions safeguard against any misinterpretation.

Beyond their cultural value, data from the art world 
and market is of particular interest within the purview 
of Big Data. Here, innovative tools and methods are 
required based on objective data in order to make 
a rational decision. We are dealing with data that 
is on one hand miscellaneous, uncertain and often 
incomplete and, on the other, semi-structured, 
temporary, multidimensional and multivariant. Even 
though the volume of available data is not measured 
in petabytes, it is far too difficult to analyse when 
using standard tools. 

BENOÎT OTJACQUES
ERIN department, Head of e-Science Unit

 “  DATA IN AN  
AREA THAT 
NEEDS 
INNOVATIVE 
TOOLS ”
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KAI KUKLINSKI 
CEO AXA ART Group

AXA ART is the leading global insurer pioneering art 
and lifestyle protection, operating in 26 countries across 
the Americas, Asia and Europe. We bring more than 50 
years of experience to the challenge of protecting the 
collecting and art community from loss and preserving 
cultural objects for future generations. Our unique 
background of expertise enables us to build individual 
solutions around the global lifestyle needs of today’s 
high-net-worth clients. In doing so, we combine a 
strong sense of traditional customer service with a 
wholehearted embrace of technological innovation.

 Across our business, the advent of Big Data is 
transforming our ability to get closer to our customers, 
further personalize our services and explore a new 
landscape of growth beyond traditional fields. For this 
notable reason, the AXA Group has established its 
own Data Innovation Lab; a central international team 
specifically focused on building cutting-edge data 
capabilities, technical expertise and solutions. Data 
scientists, officers and engineers are already working 
alongside risk management and business professionals 
in multi-disciplinary partnerships and various project 
modes, and these are early days. Big Data and analytics 
are set to revolutionize the way we work.

 As we migrate towards becoming a more data-driven 
organization, it will be fascinating to see how this 
extraordinary potential evolves for a specialist insurer 
such as AXA ART. With the true information-gathering 
possibilities of data and analytics now evident, our own 
challenge is to capitalize on every relevant opportunity 
to offer more closely bespoke models of prevention, 
protection and assistance to our very demanding client 
base. It promises to be an exciting time of change.

 This report explores in detail the relevance of Big Data 
to today’s art market, and offers up many substantial 
insights. I am greatly indebted to Adeline Pilon and 
all her expert contributors for the range and quality of 
thought they bring to the subject.

 

 “ BIG DATA AND 
ANALYTICS 
ARE SET TO 
REVOLUTIONIZE 
THE WAY WE 
WORK ” 
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PART I: ART: WHERE IS THE DATA? 
Is there such a thing as Big Data in Art? 
A lowdown on the art of data in the art worldLooking at the art world using the V model 

Panoramic view of the various assets 
The value of real estate and property Collectables 

PART II: PRECAUTIONS FOR USE 
Rationalising reality, to what point? 
Cutting off reality, to take stock of it all? 
Cutting off people, to think in a new way? 

Altering reality through Big Data?
Reference me, if you can! 
Adopting a 2.0 strategy 

Next steps: predictive algorithms and blockchains - let’s not be fooled
Predictive algorithms: inventories and consequences 
Utopias – blockchains versus transparency 

PART III: WHAT DO THE EXPERTS THINK?
Georgina Adam, art market journalist, The Art Newspaper & Financial Times 
Mario Cristiani, co-founder of Continua Gallery
Joe Elliott, Artlogic Director of Marketing Sales 
Alain Servais, collector and financial consultant 

PART IV: INTERESTING PERSPECTIVES
New transactions  
A fragmented market vs. the majors 
The emerging wave of pure app players 

Collection management  
A prolific and competitive market 
Managing the chain from A to Z 

Information
Artists and their work up close 
Next Step: Exact Value 
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INTRODUCTION 
Every day, 3 billion internet users carry out over 3.3 
billion searches on 300 billion pages indexed by 
Google; share over 350 million photos and generate 
4.5 billion Likes on Facebook. There is no denying the 
fact that our lives revolve around the 144 billion1 emails 
sent each day. Digital data reigns over our society and 
technology is driving this ever-forward. But how does 
this affect the art world? 

Recently we have witnessed the proliferation of 
databases, digital displays unveiling only a fraction of a 
much more complex world. Yet often, crucial information 
is spread by word of mouth alone. Nevertheless, over 
98,0002 people traipse down the central hall of Messe 
trade fair every June. Is there logic in the science of 
Big Data within a sector ruled by a powerful few, where 
only 47%  of transactions are public knowledge? When 
first looking at the potential applications of data in 
the art world, we need to look at them from a positive 
metadata management perspective. Do they exist? Can 
we use them? How can we use them?3

Recent tech possibilities have allowed for many 
important developments: improved transparency and 
artwork traceability, a reliable sales track record, the 
appearance of smart contracts made to simplify an 
increasingly complex transaction procedure and so on. 

Daring to create a rational world, stripped of any 
subjective burdens would be an attempt to transfigure 
the essence of the art world itself. Max Weber4 
theorized the process of demystification that technology 
necessitates, leaving no room for an element of surprise. 
Information technology tends, in some ways, to leave 
little to the imagination, a potential problem in the 
context of an art world that thrives on its esoteric allure. 

Big Data could be seen as “accidental ground-breaking 
territory unveiling a miraculous treasure trove” with the 
power to dramatically shake up the art world. Bergson 
indicated a need for more soul as new technological 
developments were no longer just a mere extension of 
manual labour on earth, but a new source of power, 
lacking technical and spiritual control. Faced with 
learning machines capable of supplementing human 
knowledge and feeding on consequences without 
cause, we return to the Bergsonian notion:“modernity 
demands mystery from technology.”5

Hence the need for safeguards, a methodology and 
ethics. We want to get a “feel for technology” in 
information science; understanding its essence and 
use across the art scene. We recognise that “full 
calculability” can alter human knowledge which is far 
too valuable in such a multi-facetted world. As such, 
we strongly encourage maintaining a link between the 
expert, the ultimate safeguard, and technology, in an 
effort to avoid any “Gestell” risks, the most important 
step in not “forgetting how to be” according to 
Martin Heidegger. The man who proclaimed himself 
as the “Lord on earth” becomes no more than a mere 
element in a “technical device.”6And so, we want to 
demystify the relatively new science that is metadata. 
These unmeasurable, literally superhuman, powers feed 
into the idolization of technology and, undoubtedly, 
the lack of critical perspective on the alienation it 
produces. Stepping back becomes necessary. Behind 
the expression of Big Data lies a wealth of technological 
spheres and we have to be able to draw a line in order to 
identify the science within a pseudoscience “that seems 
so much like science but isn’t.”7 Such pseudoscience 
is enticing as it strives to demonstrate confirmations 
and can find validation in as many imaginable tests 
as possible. According to Karl Popper, pseudoscience 
surrounds itself in an aura of undeserved credit. As such, 
justifying an altered reality becomes a possibility. This 
is why we should also maintain an “imperative sense of 
responsibility”8 for future generations.

Armed with a clear conscience, aware of both the 
many realms of possibility and the ethical dangers, 
determined to steer the art world straight into the 21st 
century, we have interviewed influential industry players 
who have outlined their expectations for the future. We 
have also sought out strong leaders in the industry 
who are proposing new strategies whilst bearing the 
aforementioned issues in mind. During our research, 
we discovered interesting initiatives, and are certain 
that information science does not take away from the 
mystique of the art world. We would even go as far as 
to say that Big Data adds a new element of mystery. The 
technology and algorithms surrounding Big Data are 
what give it that air of mystery. The obvious trade-off 
here is the potential redistribution of abilities, calling on 
the industry to set new social standards. 

1 Dominique Cardon, A quoi rêvent les algorithmes ? Nos vies à l’heure des Big Data, Paris, Le Seuil, 2016  2 Art Basel Visit 2015, cat. Source Art Ba-
sel.. 3 Public auctions account for 47% of transactions in the art market, the rest are made through the Over-the-counter market. Source: TEF-
AF Report 2015, Dr. Clare McAndrew.  4 Max Weber, Politics as a Vocation, 1919.  5 Henri Bergson, The Two Sources of Morality and Religion, 1932. 
6 Martin Heidegger, comments from the conference on the question of technology in 1953.  7 Karl Popper, The logic of scientific discovery, 1973.. 8 Hans Jonas, 
The imperative of responsibility, 1979. . 
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 ‘‘  This effect, what 
I call magic, is 
to make a much 
bigger impression. 
Virtual reality 
and the fourth 
dimension are 
already talking 
points. Thinking 
itself is going 
digital ”

Ernst Jünger, 
Les prochains Titans, 1998



9

PA RT  I  
A r t :  w h e re  i s  t h e  d a t a ?

“ Big Data is the  
black gold of the  
21st century” 
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PART I 
IS THERE SUCH A THING AS BIG 
DATA IN ART? 
There is currently no fixed definition to describe “Big 
Data.” Scientists have described the phenomenon using 
the V model. Only Volume, Variety and Velocity are 
considered as sufficient and necessary Vs to distinguish 
“Big Data” from “not-so-Big-Data.”9  Does the data 
pertaining to the art world that is currently available give 
way to exploring Big Data?

A lowdown on the art of data in the 
art world 
Information relating to the art world can be referenced 
from its sources and consequently, its organisations. The 
unregulated nature of the internet has given rise to a 
host of completing data producing incoherent results. 
Other data has arisen from the need for referencing and 
has become ever more significant with the evolution of 
technology – as is the case with specialized databases. 
But there is hardly a single place on the internet 
where true, perfect information can be accessed. This 
information is protected and can still only be found by 
word of mouth in the art world.

The database: a godsend that’s being used 
more and more 
The first generation of databases appeared in 1987 with 
Artprice. The French company was the first to reference 
the sales results at public auctions. In 2007 and 2008, 
Artinfo and then Mutual Art and Artnet included auction 
sales results in their information package. In this same 
generation, databases cataloguing stolen art (The Art 
Loss Register, 1990), exhibition references (ArtFacts, 
2001), or pieces that galleries wish to sell (Artnet, 2008) 
emerged.

A second generation of databases has emerged in recent 
years. Pertaining to niche and/or self-learning areas, they 
are developing through user competitiveness. Larry’s 
List is a perfect example which has been referencing 
collector acquisitions since 2013 by requesting that they 
have them validated. In a more subtle manner, Magnus 
Resch made a comeback in 2016. By using geolocalized 
image recognition, his application can identify a piece 
of art through its visual characteristics. If the art is not 
referenced, the user does it themselves for Magnus!10

The Internet is overflowing with all sorts of 
data that are still being used ineffectively
Now every leader in the art world has a digital display on 
their website and social media. To exist in this vast realm 
of data, Search Engine Optimisation (SEO) consulting 
and community managment skills must be developed. 
Big names naturally help gain traction, however 
some players use this virtual display to become more 
prominent in the real world. After several years on social 
media, institutions have successfully understood the 
positive impact this could have for them. For example, 
Olga Sevillano Pintado, Manager for Programas 
Virtuales at the Reina Sofia Museum, mentions “seeing 
her number of followers go from 172,860 to 405,087 
between 2014 and 2015, due to the implementation 
of a very clear strategy, particularly on occasions such 
as “Museum Week”, though claims it is now difficult to 
“accurately measure the correlation between visits and 
followers.”11 

The Grand Palais also recognised the importance 
of using this means of communication in 2012, and 
decided to invest in this area. By boosting its dedicated 
staff, the museum saw a growth spurt of 1,687% in 
Twitter followers between 2013 and 2015.12  This data 
is still being used inefficiently and will only continue 
to grow on an exponential scale. Alexia Guggémos 13, 
social media expert, reminds us that only 33% of French 

Vincent Mauger, “Les Injonctions paradoxales”, 2016, (presented 
by  Galerie Bertrand Grimont, Paris) was exhibited at the Jardin des 
Tuileries in the Hors les Murs circuit of FIAC 2016. The most prized 
location during Paris art week 2016 according to Linkfluence and 
l’Observatoire du Web Social dans l’art contemporain. 

9 William Vorhies in “How Many “V’s” in Big Data? The characteristics that Define Big Data”, datasciencecentral.com, 31 October 2014.. 10 The application was 
removed from the Apple Store this summer, following suspicions of data theft from competitors.11 Comments sourced by Henri Robert for H A P P E N I N G  
12 Comments sourced by H A P P E N I N G from Roei Amit, Digital Director at the RMN 13 Alexia Guggémos, director of l’Observatoire du Web social dans 
l’art contemporain and founder of the Grand Prix de l’e-réputation
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artists can be found on Instagram.

Top-notch information is still inaccessible
Online referencing is a tricky in a world where the 
most crucial information is only passed on through 
trusted sources. Let’s not forget that the appearance of 
databases on auction sales results means that making 
those sales results public is a requirement. Trust, more 
than in any other sector, is the cornerstone of the art 
market. This lies within the “doxa itself of the art market.” 
According to Maxence Alcade, in the expression “art 
market”, the market part is “shadowed” by the second 
part: ART. This term naturally encompasses many 
preconceived ideas that prevent us from seeing this 
as an egalitarian market. Just as artists are all different 
from each other, you’d think it would seem natural that 
players are treated differently based on their positions. 
Maxence Alcade takes the example of the collector 
who hasn’t once referred to their market knowledge 
or the privileged information they possess, but who 
showcases their eye for finding that rare gem. “The 
artist investor”14 is plausible because the art market 
is built mainly on a kind of intuitu personae trust, a 
relationship between confidants that leads the dealer 
towards the collector and their contemporaries and 
not based on relatable trust, the way we would trust a 
colleague or partner. This is often why those far from 
being market insiders acquire pieces through auction 
houses, where transactions are based on institutional 
trust.15 Meanwhile, the most privileged out there, or 
their art advisors, physically scour the earth visiting 
art fairs in order to maintain this intimate bond with 
other players.Yet the financialization of the art market 
requires looking at the expression as a whole. Finance 
is based on “free and non-falsified competition.” If 
access to information is breached, it is the competition 
itself that is at fault. The progressive dataisation of 
the art world is dependent on its financialization. This 
fundamental change in form is firstly attacked via the 
least confidential information and gradually penetrates 
to the sore spot.

Looking at the art world using  
the V model 
The 3 Vs – Volume, Variety, Velocity – as 
necessary and sufficient conditions

Of the 3 Vs, Variety is the characteristic most relevant to 
the art world. This occurs in the various technical formats 
required to account for a piece of art (images, texts, 

prices, dates, dimensions etc.) but also in the multitude 
of sources referred to in order to obtain this information. 
This first characteristic brings us to the second. Gartner 
Inc16  estimates that non-structured and semi-structured 
data, the main attributes of databases running on Variety, 
double every three months and generate 7 million web 
pages daily 17. There is so much Variety within data that 
it incurs considerable Volumes pertaining to the art 
world, whereas individual characteristics would appear 
weak in terms of Volume.Velocity looks primarily at 
dynamic data as opposed to static data. This refers to 
constantly evolving data, typically from sensors, but also 
from social networks. These pose problems in terms of 
temporal consistency and completeness. In this regard, 
Velocity is not a characteristic of the art world when we 
see the time it can take to make a transaction, hold an 
exhibition or create a piece of art. We are far removed 
from the real-time constraints encountered in other 
sectors. 

Nevertheless, Velocity sometimes begs the question 
of obsolete data. When is a piece of data no longer 
relevant for the analysis carried out? In the art world for 
example, would the price of an artwork be of as much 
interest had the transaction taken place in the past 20 
years rather than the past two? As such, the speed of 
data “expiry” should not be ignored with regard to art.

‘‘ Out of the 3 Vs, 
Variety is the 
most relevant 
characteristic to 
the art world’’ 

So can we talk about Big Data when only two out of 
the three required and sufficient conditions are fulfilled? 
Since summer 2013, the National Institute for Standards 
and Technology (NIST) of the U.S. Department of 
Commerce set themselves the goal of creating a “Big 
Data roadmap”, to which Bill Vorhies contributes. It 
outlines that “not all manifestations of Big Data possess 
these three characteristics. One solution was to name 
Big Data as an expression that fulfils at least two of 
these three conditions”, even though this does not 
correspond with the intrinsic definition of Big Data. The 

14 Maxence Alcade, “Je crois en Dieu et je crois dans le marché” Prophétisme économique et rationalisme artistique, Presses Universitaires de Vincennes, 2008. 
15 The types of trust established by Lynne Zucker in 1986   16 Gartner Inc. is an American company founded in 1979 that advises on and researches advanced 
technology  17 William Vorhies in the article “How Many “V’s” in Big Data? The characteristics that Define Big Data » published on 31 October 2014 on data-
sciencecentral.com. 
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art market is therefore deeply concerned by Big Data in 
the same way that the other Vs confirm this affirmation.  

The other Vs add finesse
As well as the three main Vs, certain practitioners 
suggest widening the meaning of Big Data to include 
complementary aspects such as Variability, Value, 
Veracity, Visualization and even Visibility.

For the most part, the notion of Variability expresses the 
idea that a single piece of data can encompass a different 
meaning depending on the context. For example, the 
price of a piece of art changes between the hammer 
price and the final cost. The notion of Value stems from 
the observation that if a company withholds a piece of 
data, it’s because it is or may not be of value. Compared 
to traditionally stored data, Big Data goes into much 
more precise detail and paves the way towards much 
more detailed analysis. This allows for personalized 
services for each individual and not just a group, as 
demonstrated by the services provided to privileged 
clients of major auction houses. Veracity delves into the 
source, reliability, precision and completeness of data. 
Tracing artworks is a good example of this. The V in 
Visualization refers to the importance of the expert’s 
role. Visualization develops the expert’s cognitive 
capacities by taking into account a much wider scope of 
realities than just those within their own area of expertise 
and intuition. Their potential increases when it involves 
forming or validating hypotheses from complex or high-
volume data. Finally, Visibility goes beyond Visualization 
in that it makes key information accessible to a targeted 
audience. Here lies the debate among many institutions 
who publish the richness of their in-house collections 
online.

A PANORAMIC VIEW OF THE 
VARIOUS ASSETS  
Although dataization is now a deciding factor in 
traditional assets, we might wonder how it applies to 
more exotic assets, like collectables.

The value of real estate and property  
The value of listed and unlisted properties best 
illustrates the divide between access to normalized 
information and the speed at which the transaction is 
carried out. In the world of listed values, where live and 
normalized information sources between players such 
as Bloomberg and Reuters exist, immediate and fully 
automated transactions can take place. This sphere 

changes completely once we evolve into unlisted 
values. In the world of private equity, there are certain 
databases such as Factiva, but the information they 
provide does not facilitate decision-making without 
an additional human analytical input. As soon as the 
company approaches the early stages, the information 
- on Venture Capital markets - relies fully on whoever 
provides it.

It is tempting to try and make art market values similar 
to those of the property market by drawing a parallel 
between the auction world and listed values on one 
hand, and the OTC market with unlisted companies on 
the other. If you look at the latter and compare the artist’s 
career with the company’s precedence, third parties will 
have been involved throughout their experience.

In terms of property value, we’ve observed a growing 
transparency with room for improvement. This is due to 
the creation of databases that take an inventory of the 
transactions.

In France, for example, the legal obligation to register 
property sales with a notary means that a database 
could be created from the registered transactions. 
Various information on buyer and seller profiles and 
average site prices are now available. Nevertheless, the 
notary database does not comprise business property 
which remains a mystery within the business world.

Here is yet another separation between a lower class of 
assets on the verge of transparency through referencing 
and the upper end of the spectrum, which remains 
mute.

Collectables 
Collectables are commonly defined as available-for-sale 
assets characterized by their restricted number and high 
value. Artwork is an integral part of this asset category, 
alongside antiques, stamps, wine, diamonds and even 
horses...

Is art even more transparent than other collectables? 
Has Big Data shaken up other assets? The table below 
gives perspective on four major categories of collectable 
objects. 
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WINES HORSES DIAMONDS ARTWORK

Available databases 
Vineyards-Wine 

Cavissima
SSIRE (stud farms)

FFE Compet (French 
Federation)

Rapaport, IDEX

ArtPrice, Mutual Art, 
Blouin Index, ArtFacts, 

Larry’s List, Artsy, 
Loss Register Report, 

Interpol …

Information 
available on these 
databases

Information available 
on popular wines, their 
history, tasting notes

These bases take an 
inventory of information 

linked to equine 
genealogy, their 

performance levels, 
their breeder, current 

owner and  
their jockeys...

These bases set prices 
in dollars from market 
data and according to 
the 4Cs (Cut, Clarity, 

Colour, Carat))

These bases provide 
information on the 

results of public 
auctions, artworks that 
certain galleries wish 

to sell, stolen artworks, 
past exhibitions, artist 

representations by 
galleries... 

Crucial information 
unavailable in 
databases

Investments made in 
the estate (essential for 
discerning the quality 

of wine), the name 
of the oenologist in 

charge, in addition to 
the estate’s 10/15-year 

strategy

The amount and the 
history of the overall 

majority of transactions 
(except auction cases 
which represent only a 
tiny elite aspect of the 

market)

Proportions and the 
game of stones can 

only be appraised by 
a professional. They 
are the ones who will 

determine the qualities 
of one diamond 

compared to another 
even if they both have a 

certificate. 

Account for over half of 
all transactions, which 

are made over-the-
counter or at private 

auction.

Collectables have 
unmissable events

Vinexpo: the 
world’s largest wine 

fair, exclusive to 
professionals. Every 

other year in Bordeaux, 
held elsewhere 

internationally in the 
years in between

Nash & Fences auctions
 Basel World, Hong 

Kong Jewellery & Gem 
Fair and JCK Las Vegas

Art fairs and biennials 
under the heading, Art 

Basel (and it’s three 
other sites) and the 
Venice biennial...

Are face - to - face 
m e e t i n g s  s t i l l 
necessarybetween 
the two part ies 
of a transaction? 

Not necessary for B2C 
but indispensible for 

B2B in all markets 

Definitely. A trusted 
third party is always 

present at the 
various stages of the 

transaction - they serve 
as guarantees of the 
authenticity of the 

veterinary visit and they 
can personally assess 
the physical condition 

of the horse

No sales and 
transactions made in a 
virtual space, need to 

see the diamonds 

Physical presence is not 
necessary in auctions 
but remains important 

in private sale

Is the market 
global?

An entirely global 
market that is more and 
more transparent with 
increasingly educated 

consumers

The market is very 
focused on Western 

Europe (export market, 
with an excellent 
representation of 

German, French and 
Dutch breeding). The 

US is also an important 
hub, for imports

The diamond stock 
exchanges in Anvers, 
Tel Aviv, Dubai and 

Mumbai are the main 
centres for transaction 
negotiations on rough 

and cut diamonds

It’s a global market 
spearheaded by New 
York, London, Hong-

Kong, Miami, Paris, Los 
Angeles, Dubai...
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image credit: from The Armory Show - Courtesy Robert Chamorro

Conclusion 
The art market seen through the prism of Big Data is a 
pertinent approach, particularly in view of the Variety of 
information. The image of a market taking very tentative 
steps towards digitalization of information is still an 
accurate one, but this is changing. Art already appears 
to have made bigger leaps and bounds in terms of 
transparency brought by Big Data when compared to 
other categories of collectables and certain real estate 
and property assets. 

This slow but necessary revolution in the art market poses 
several questions, particularly concerning the use of this 
new information. 
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 “  When a measure 
becomes a target 
it ceases to be a 
good measure”
Goodhart’s law 1975

PA RT  I I  
P re c a u t i o n s  F o r  U s e 
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Cutting off people, to think in a new way? 
The End of Theory

‘‘The founding philosophy of Google is that we don’t 
know why this page is better than this: but if incoming 
statistics from sources say it is, that’s good enough.”19  
Chris Anderson demonstrates that with the arrival of Big 
ata, the scientific approach was modified. “We don’t 
build theories or hypotheses anymore before testing. 
The results of the tests themselves become theory. 
The data doesn’t have prior models but models are 
created afterwards. First, technology consumes the 
huge masses of data and then models are created 
using fine reasoning”. In other words, Chris Anderson’s20 
“The End of Theory” applauds the pseudoscience that 
Karl Popper warned us against. It is smart and artificial 
intelligence. Chris Anderson rejects a doubtful 1984 
reader, saying that “the petabyte era allows us to say: 
“correlation will suffice.” The computational expertise 
replaces professional authority. Big Data is the exaltation 
of the pure mathematician and can save the human 
science economy.

The proliferation of theories
According to Dominique Cardon, there are no longer 
large unified theories on behaviour but rather a 
proliferation of “contingent micro-theories articulating 
local pseudo-explanations on likely behaviour.”21  In 
an increasingly individualized social context, we need 
to account for the individual in all their complexity 
through a “mosaic of theories”. Breaking down these 
observations results in “correlations without cause.” If 
we apply human diversity to artistic diversity, we can 
understand why data scientists are so enthusiastic 
about the potential of the art scene. Only a smart, 
virtual brain beyond human ability can comprehend 
such complexity, and this is now covered by a multitude 
of experts covering a multitude of areas in Art and its 
market.This outlook revives a kind of utopia. Would 
it finally be possible to have a 360 degree view of a 
world hidden behind closed doors, without having to 
deal with the expert jargon? We are doubtful and would 
rather educate those who have studied the arts and 
humanities. We saw that Big Data is defined by the V 
spectrum it’s made up of. Variety is the most revealing 
aspect of data pertaining to art. The nature of the data 
itself repositions the expert, because this is the only 
means of comprehending the Variety, Variability and 
Veracity of any given data. This is so that technology, 
no matter how smart or fast, can digest and deploy this 
protean data. 

PART II
RATIONALIZING REALITY, TO 
WHAT POINT? 
As we’ve seen, data in the art world is varied, incomplete 
and even uncertain. With such imperfect data, it is 
difficult to rationally, thoroughly and methodically take 
stock of the reality. This is why some have decided to cut 
off reality or people, both of which are too inconsistent 
to move forward.

Cutting off reality, to take stock of it all?  
There are currently two reliable reports used in the 
art world to document market activity. The first and 
oldest of these is the TEFAF report, which is edited 
annually during the renowned fair launched in 2001. It 
documents the state of the international art market. The 
data stems from a questionnaire held among a sample 
of selected industry professionals. The second report, 
which is celebrating its 9th edition this year, is the 
Artprice report. It is based on its database which brings 
together 8.7 million public Fine Art auction results, from 
4,500 auction houses18..

These two reports ought to provide something that 
is clearly lacking: a document which synthesizes the 
immense complexity of a divided market in terms of 
geography, industry leaders and values and that has won 
the confidence of its readers. These two reports deal 
with the following problems. When one report extracts 
an overall truth from its, not always representative, 
samples, the other omits a very significant aspect of the 
art world, by removing the dealer from its analysis, or 
53% of the market value according to the TEFAF report! 
A unique performance indicator becomes a means of 
reading into a much more general context in Thierry 
Ehrmann’s analysis and activity levels are recorded to 
analyze the global market by Dr. Clare McAndrew. We 
rely on these statistical facts, the best and the only tools 
we’ve got.

Aware of their imperfections, what counts is not the 
figures but how the value measured between two 
publications grows. The main advantage of these two 
reference reports is that their precedence allows for a 
more profound comparison with the past.

That said, are we willing to remove the human aspect 
to make way for data even if we know how to alter it?

18  Art & Finance Report 2016, 4th ed., by Deloitte and ArtTactic.  19  Hubert Guillard, “The World of Big Data: will the data deluge make scientific method 
obsolete?”, Le Monde, 30 September 2011.  20 Chris Anderson, “The End of Theory: The Data Deluge Makes the Scientific Method Obsolete”, Wired Magazine, 
2008. 21 Dominique Cardon, A quoi rêvent les algorithmes ? Nos vies à l’heure des Big Data, Paris, Le Seuil, 2016.  
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Machine learning will be an extension of expert 
knowledge but never a complete substitute.

REALITY ALTERED BY BIG DATA? 
Although society may now be the technology behind 
computing, it is no less demanding. We cannot ignore 
this way of thinking between the real world and the 
digital world. Both are closely linked, the developments 
of one impact the other.

Reference me, if you can! 
The word has been around for several years now 
already: the art world must embrace transparency. 
This was the world of finance with the initial need for 
such a prerogative to acquire high-yielding assets 
which its older products no longer offer. The world of 
technology has now made this dream seem like a reality 
by referencing and classifying the whole of society. Over 
the last twenty years, newcomers have made a fortune in 
finance, tech and/or emerging sectors. The emergence 
of this “new generation of buyers in search of social 
recognition”22  shook up the realm of the art market, 
including collection practices. These buyers introduced 

their customs, habits and desire for referencing. In 
1971, the art world only recognised KunstKompass 
classification, whereas now there are dozens of 
referencing tools. Alain Quemin points out three 
categories among these “gate keepers”: successes, 
semi-successes and pseudo-successes. Where the 
semi-successes try to comprehend hierarchical levels 
of notoriety or influence, the pseudo successes are 
just a mere selection of players without classification. 
These listings not only refer to artists but all actors in 
the art world. Using Alain Quemin’s typology, we made 
a selection from the past year alone: 23

Best Semi-success Pseudo-success 

Ranking artists: 

KunstKompass relies primarily on museum 
relations (exhibitions, acquisitions) 

Art Price looks to auction results 

ArtRank relies on the popularity of digital 
resources, the media, but also auction 

results to have quarterly publications on 
its purchase, sale and liquidation rates. 

Museum rankings:  
The Art Newspaper publishes a museum 

visit and exhibition rating 

ArtFacts classes artists based on  
their international representation  

in their Artist Ranking 

ArtNews references the  
TOP 200 collectors worldwide 

ArtReview, publishes the POWER TOP 
100 biggest influencers in the art world 

Larry’s List published a report on  
private museums 

Artsy referenced the most influential 
cities in the world (alongside Planet Art) ; 
European curators stand out the most... 

Deloitte identified the players in Art 
Business with its Art & Finance report. 

Hyperallergic went as far as to identify 
the “20 most powerless people in the art 

world.” 

22   Nathalie Moureau, Jean-Yves Leroux, “Le rôle des grands collectionneurs dans la formation de la valeur artistique”, Questions Internationales, n. 42, 2010.  23  
Art & Finance Report 2016, 4th edition, co¬-written by Deloitte and ArtTactic.
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Whatever the relevance, thoroughness or accuracy 
of these referencing tools, they reflect a growing 
demand. Transparency is no longer taboo and has even 
become a strong talking point. Deloitte even made 
it its personal mission in 2011 by setting up its Art & 
Finance department in Luxembourg 24. Adriano Picinati 
di Torcello, the department Director, can now be proud 
that the 4th edition of Art Business has obtained more 
media coverage than in the past. Referencing from 
databases or successes is a transparency tool running on 
a growing demand from new generations of collectors 
and professionals of the art world.

The best practices within communities (banking, 
insurance, logistics, etc.) brought about by new 
technologies finally resonate in the art market.

Adopting a 2.0 strategy 
In the labyrinth of possible referencing tactics, everyone 
must carve out their own path. Although it seems like new 
technology offers legitimate paths other than traditional 
critique, it is no less difficult for an artist, gallery, fair 
or even media outlet to emerge. “Social media widens 
the critical discourse surrounding an artist, “25 according 
to Christian Huhnt, creator of Artwishlist. All these new 
forms of referencing create an ultra-fragmented global 
market that one must be able to navigate in order to 
evolve. Certain artists’ popularity on social networks 
has enabled them to team up with prestigious galleries 
and museums, even if they have only created a minimal 
amount of work. Steve Lazarides explains that “Banksy, 
JR, Jonathan Yeo, Conor Harrington, these people 
went from being fairly obscure to being incredibly 
successful,” thanks to their popularity among those at 
the bottom of the pyramid. “I had a big argument with 
Basel because they described it as “mere street art”. I 
mean JR is doing fucking museum shows all around the 
world and selling to some of the biggest collectors in 
the world. The prejudice of the art world runs deep...”.26

Activity for players in the art market has evolved 
considerably as a result. Being more strategic, everyone 
now knows how to “reference themselves.” SEO 
or community management skills now have a much 
more important role. “Technology has impacted how 
the art market operates and Instagram has changed 
the dialogue of most galleries, transferring the power 
directly to the artist ”says Huhnt. Not only are social 
networks and technology a huge springboard for all 
players, but they have also created a new category of 
artist: digital artists. 

This digital art extends the interactions between art 
and data management. These artists are present from 
the design stage to the sale of the piece, i.e. equally 
involved in the creative process as the sales.

But let’s not get ahead of ourselves! Gabrielle Giattino, 
Director of Bureau Gallery and member of the Art Basel 
selection committee for Statements27 , says she shows 
little interest in digital presence and is even wary of how 
certain forms of referencing focus on editorial tools, 
reminding us that “what remains of utmost importance 
above all else is the project!”.28

Issues of data referencing modify basic production, 
means of legitimizing, working methods of all players, 
but also thought systems.

“  Being more 
strategic, everyone 
now knows how 
to reference 
themselves ”

24 Art & Finance Report 2016, 4th edition, co-written by Deloitte and ArtTactic. 25 Comments from the article “Is the end of the traditional gallery model upon 
us?” H A P P E N I N G, 27 November 2015.  26 Jessica Saxby, “Steve Lazarides sets the record straight set on street art”, H A P P E N I N G, 19 November 2015. 
27 Statement Sector brings together 16 young galleries. 28 Comments sourced by Adeline Pilon for H A P P E N I N G
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NEXT STEP: PREDICTIVE 
ALGORITHMS AND 
BLOCKCHAINS - LET’S NOT BE 
FOOLED 
Big Data doesn’t only revolve around the present, it 
also looks to the future. Predictive algorithms turn our 
dreams of predicting the future into a reality. We can 
easily guess how they meet great expectations when 
fronted with an increasingly uninhibited audience 
looking at the future value of a piece, to the point of 
creating “false positives.”

Predictive algorithms: status and implications 
Algorithmic prediction in the art world obviously helps 
with price development but also in analyzing the 
behaviour of the most prestigious clients.

Financial predictions 
The most advanced financial predictions today are 
macro-economic. To date, no art industry professional 
has managed to create an algorithm to determine the 
price of a piece. The most advanced study on the issue 
was carried out by Roman Kräussl with the University of 
Luxembourg. From a sample of 32,928 paintings sold 
several times between 1960 and 2013, the team could 
find an asymmetric V relationship between the sales and 
the returns on investment (ROI). They show an average 
annual index return of 6.3%, and Sharpe ratio of 0.11. 
The methodology is an extension of Heckmann’s model 
and can measure risk in ROI by establishing a financial 
trajectory on selected paintings, without predicting what 
the hammer price will be. This approach paves the way 
towards new inheritance management options, even if 
only “repeated auctions” are taken into consideration

This diagram shows the normative evolution of prices with corrected overestimates per classification. TOP 100 refers 
to the paintings of 100 artists with the highest auctions over the period.
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Although the individual sees themself as a planner, they 
evolve in an environment that shapes their behaviour, 
requiring study and measurement tools, while leaving 
enough independence for them to feel free. The 
collector also has their own filter bubble.

False predictions: results that require 
predictive algorithms
The prediction is that there will always be probability 
with a margin for error creating “false positives”. If 
an algorithm identifies an increase or loss of value in 
a market sector, there is an – often non-residual – risk 
that there is false identification of a section of the target. 
This is what we call false positives or true negatives.

In the first case, there were unforeseen events, in the 
second case the expected outcome didn’t prove to be 
true. The following table illustrates this distribution.

Forecasting and the filter bubble.

Behavioural algorithms can forecast because they create 
hypotheses on how our future will be a reproduction 
of our past. Those who thought their unique taste 
made their collections undecided and free must realize 
that their search for acquisitions has never been more 
predictable. It’s no longer necessary to know the 
individual in question to determine their behaviour. The 
recorded traces of their behaviour is enough to feed the 
calculations and to recognise or anticipate some of their 
actions. The individual becomes transparent and their 
uniqueness reveals itself in a kaleidoscopic manner, from 
the micro-facets that they’re composed of. Algorithmic 
behaviourism is what remains of Bourdieu’s habitus 
when we remove social structures.29 We understand 
how auction houses want to provide more services to 
their prestigious clients in order to better identify their 
wants and needs.

Installation view of “Filter Bubble”, an 89plus exhibition co-curated by Simon Castets and Hans Ulrich Obrist, at LUMA Westbau Zürich, 2016. 

Photo by Stefan Altenburger, via Artsy. 

29 Dominique Cardon, A quoi rêvent les algorithmes ? Nos vies à l’heure des big data, Paris, Le Seuil, La République des Idées, 2016.  
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Avoiding false positives and not detecting true 
negatives is the primary aim of any art advisor and 
investment fund. Economically true negatives have 
less impact than false positives which incur a loss. If 
the young Californian scene has been booming in the 
past few years, how many of them will stabilise such 
strong and fast values? This issue is even harder to deal 
with in contemporary art as we rely more on schools to 
create bonds between artists. This is where the idea of 
geographically identified scenes stems from. These links 
are necessary for creativity just like promoting artists’ 
work during group shows which allows the algorithm 
to predict and also allows false positives to exist. This 
phenomenon has proliferated in the past 20 years.

Utopias – blockchains versus transparency 
Blockchains consist of technology to store and transmit 
information that is transparent, secure and that operates 
without a governing body. Thus it may resolve a double 
problem in the art market: confidential information 
transmission and transmitting information that isn’t 
controlled by market makers. The authenticity, history or 
even value of a piece of art would become verified and 
saved information that can safely be shared to facilitate 
transactions and prevent fraud.

However, some have already tried to “undermine” these 
efforts. Although this may seemingly resolve issues of 
authenticity and provenance surrounding artworks, the 
problem is only pushed upstream. Robert Norton, CEO 
of Verisart, highlighted that Interpol estimates that 6 
billion dollars’ worth of fraudulent art is absorbed each 
year and that blockchain technology could “establish 
secure and unbreakable registration means, which could 
be used to drastically reduce fraud and instil greater 
confidence.” 

Verisart is thus proud to be the first to certify a piece 
using solely blockchain technology.

While it is undeniable that blockchain technology allows 
secure data transmission, the issue of the veracity of 
information revolves around the data initially entered.

True result False result

Predicted to be true True positive False positive

Predicted to be false True negative False negative
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Conclusion:
If choosing between cutting off an aspect of reality 
to understand a far too complex reality, or combining 
human intelligence with technology in order to boost 
that intelligence, we purposefully go for the second 
option. We are fully aware of the existence and the 
reflexive scope of the digital world on the real world and 
vice versa. This is why we look closely to information 
science aspirations: developing targeted predictive 
algorithms with more restricted intervals of confidence 
and using blockchains for increased traceability and 
security.

Collection Yves Saint-Laurent, Pierre Bergé, Christie’s, 2009. Image credit: Christie’s



23

PA RT  I I I  
W h a t  d o  t h e  e x p e r t s  t h i n k ? 

“  While confidence 
in online sales 
is constantly 
increasing, the 
issue is the ability 
to analyse this 
data and to gather 
interpretations 
that are pertinent 
to market trends ”

Joe Elliott 
Artlogic’s Director of Marketing Sales 
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We define transparency as “much is 
known by many”.On a scale of one to 
ten, how would you rate the art market? 
2

What are your main sources of 
information?
The art market is a world of gossip. I’m very active on 
Twitter, I find it an excellent source of fresh, hot-off-the-
press info, but this always needs to be back-checked. 
I also use online resources: in terms of the market, 
Artnet, ARTnews and even Art Info. For auction results, 
obviously I use the results from the auction houses 
knowing that the prices paid do not necessarily reflect 
the true reality in that there are financial guarantees. 
Regarding prices, I use the Artnet database.

Where do you source the most reliable 
information from?
In the media, I trust The Art Newspaper, I work for them 
and I know the information verification process. I know 
the system and I don’t think any unverified information is 
released. For example, we wouldn’t accept information 
with elements sourced from Wikipedia.

What are the most important information 
signs for you? What are the signs that 
attract your attention?
Information from the media that I know is trustworthy 
and works from reliable sources. 

Do you have your own information list/
matrix?
I always verify the information I receive.

What type of information don’t you 
have today, or isn’t satisfactory enough 
where you would like to see more 
transparency?
That’s easy: sales at fairs and by dealers. It’s a black hole. 
We have no idea how many sales are made by Gagosian 
for example, nor the individual prices. Some of us tell 
each other but not readily. When it suits the dealers, 
they release the prices. Therefore, greater transparency 
concerning negotiations outside of auction is required.

Do you withhold information? What 
kind of information are you unwilling  
to share?
Yes. I get an awful lot of stuff but I keep it quiet because 
it could cause legal complications. These are essentially 
the only times where I withhold information. I can’t use 
this data if I haven’t spoken to lawyers on both sides 
when there is a dispute, the objective truth must be 
verified. It may be different in France than in Great 
Britain, where it’s a civil crime to reveal information on 
legal disputes.

What do you think about the multiple 
roles that people play in the art world? 
Is this a way of making information 
more accessible or of keeping it more 
between seasoned pros? 
I think there’s a potential conflict of interest but in terms 
of journalism, a while back, a journalist from Geneva 
went to court for trying to big up an exhibition where 
he’d bought a number of paintings. It’s dangerous 
to do this but I think having better transparency is a 
utopian idea. Dealers have always been advisors of 
sorts, the museum keepers who advise trustees on 
their purchases in the hopes of one day inheriting by 
donation, Christie’s who give them money. It’s a bit of an 
issue. But it’s unrealistic to think that we can stop people 

GEORGINA ADAM
Specialist Art Market Journalist, Georgina Adam 
is art market editor at large at The Art Newspaper 
and collaborates with the Financial Times. She is 
also the author of Big Bucks: The Explosion of the 
Art Market (Lund Humphries Publishers, 2014).
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from playing the field in a quite a small market where 
people with expertise are likely to do so. 

Do you think that this is a better way to 
pass around information? 
I don’t have an answer for that. 

Why does art remain one of the last 
bastions where there is little Big Data 
influence?
In terms of prices, we only see auction prices. In the 
art market, paintings make a lot of money, other 
aspects don’t make much altogether as art publications 
in general have a hard time sticking around. Online 
reviews are somewhat replacing publications. Despite 
the size of the art market, there is not really that much 
money. The financial side is undoubtedly insufficient 
to encourage a wave of information on that scale. Not 
many people sell at exhibitions, go to biennials or buy. 
I think there aren’t enough people to support it.

Where do you think are the potential 
openings for Big Data in the art world? 

It would be very useful to have a one-stop-shop on the 
internet where you have everything: auction results, 
exhibitions, news etc. 

What would be the main pitfalls to 
avoid? 
No one has succeeded in doing that because it would 
be very expensive and there isn’t much money available 
for that. 

Let’s say that Big Data has a lot to 
bring to the art world. What would the 
positive and negative impacts be of 

having more transparent information in 
the art market?
I don’t believe in it personally. 

 ‘‘  Despite the size 
of the art market, 
there really isn’t 
that much money ” 
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We define transparency as “much is 
known by many”. On a scale of one to 
ten, how would you rate the art market?
6

What are your main sources of 
information?
Artists and collectors are the main information sources. 
Nothing beats the direct relationship between the artist 
and collectors. Obviously there’s the Internet, but it’s 
not always the most trustworthy. 

Where do you source the most reliable 
information from?
Yet again, from artists and collectors.

What are the most important information 
signs for you? What are the signs that 
attract your attention? 
We have four galleries across the world so our 
experience is good enough. We know the people and 
our level of experience is significant. 

Do you have your own information list/
matrix?
The gallery is called Continua, meaning we want to 
continue onwards, with the times, this is something that 
people can sense. We have a high presence at fairs and 
on the ground. 

What type of information don’t you 
have today, or that isn’t satisfactory 
enough where you would like to see 
more transparency?
We’re going to combine all the information we’ve had 
access to, especially what’s on the Internet. However, 
we prioritize direct contact, we gather information from 
artists and collectors. 

Do you withhold information? What 
kind of information are you unwilling to 
share?
Of course. We don’t talk about private information, all 
confidential relations with artists and collectors are very 
important. The relationship with artists is sometimes 
open, sometimes not. 

What do you think about the multiple 
roles that people play in the art world? 
Is this a way of making information 
more accessible or of keeping it more 
between seasoned pros? 
I prefer not to do it; I think it’s already difficult to do 
one thing well but that’s up to the individual. It’s better 
to remain as professional as possible in one’s field of 
expertise and not to change hats. But for those who 
do it, best of luck to them! The more things are mixed 
up, the more difficult it is for people to understand. 
This brings down the value of the work. It’s better to be 
specialized in an area: information, auction sales, gallery 
work etc.

Do you think that wearing several hats is 
a better way to pass around information? 

Definitely 

MARIO CRISTIANI 
Mario Cristiani is one of three founders of 
Continua gallery (San Gimignano, Beijing, Les 
Moulins, Havana), founded in 1990.



27

Why does art remain one of the last 
bastions where there is little Big Data 
influence?
People want to be as free as possible, they choose 
art so they aren’t under constant constraint of 
agreements and contracts. Art remains a secret realm. 
Normalizing this sector would mean standardizing all 
the others.

Where do you think are the potential 
openings for Big Data in the art world? 
It’s a faster and easier approach than stocks but it 
isn’t as inspiring. Big Data will take over the art world, 
it will be standardized even if art doesn’t necessarily 
want to be party to it.

What would be the main pitfalls to 
avoid?
People want to be free but aren’t moving forward at 
the same pace. It is a big investment and they want 
to win, but time is needed to do that..

What would the positive and negative 
impacts be of having more transparent 
information in the art market?
I don’t know, I don’t think it’s about transparency..

‘‘  Big Data will 
take over the 
art world, it will 
be standardised 
even if art doesn’t 
necessarily want to 
be party to it ’’
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We define transparency as “much is 
known by many.” On a scale of one to 
ten, how would you rate the art market?
It’s difficult to rate like that. Certainly, everyone 
knows that the art market is suffering from a lack of 
transparency which has its upsides and downsides. On 
one hand, a degree of opacity would encourage new 
collectors to enter who would otherwise be afraid of 
revealing themselves and increasing market liquidity as 
a result. However, greater transparency would help deal 
with bigger issues such as fraud and money laundering.

What are your main sources of 
information?
We have various sources. The Art Newspaper or The 
Financial Times are the most important in terms of 
art market news. You can’t beat their precedence and 
precise analysis.

The annual TEFAF report is an all-encompassing source 
of information on the market, and we can’t wait to see 
Clare McAndrew’s next report, which will be presented 
by Art Basel in March. The 500 galleries taking part in 
Art Basel provide a huge amount of data.

We’ve also taken part in the Art Business Conference, 
now on its third edition. The event facilitates discussion 
on the biggest issues within the art market with the 
assistance of an international panel of art and business 
experts. It’s one of the most interesting events out there 
today.

What type of information don’t you 
have today, or that isn’t satisfactory 
enough where you would like to see 
more transparency?  

From our point of view, as a company providing software 
to manage private data for collectors (along with artists 
and galleries), it would be nice to have a complete list 
of international collectors that would help us market 
our services. But collections are often very personal, 
and many purist collectors don’t want to broadcast any 
financial gains. As a result, a lot of them prefer to remain 
anonymous.

They simply want ways to manage their collections so 
they’ll remain completely private and secure. We don’t 
think, even though this can have a positive side, that an 
exhaustive list of collectors will ever exist, and in many 
respects this is a good thing.

Do you withhold information? What 
kind of information are you unwilling to 
share?
Yes, we keep certain information confidential. Our 
business model is based on providing fully-secured data 
management solutions that protect our clients’ details. 
In the same way that you expect your bank to protect 
your most sensitive information, we operate the same 
way at Artlogic.

What do you think about the multiple 
roles that people play in the art world? 
Is this a way of making information 
more accessible or of keeping it more 
between seasoned pros? 
In recent years we haven’t stopped talking about 
trying to tighten art market regulations to structure it 
and give more transparency. This was long discussed 
during the last Business Art Conference in London 

JOE ELLIOTT
Joe Elliott is Artlogic’s Director of Marketing 
Sales
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and was without doubt the most-debated topic at the 
conference. Naturally with the growth level observed 
in the art market, it’s attracting more people who want 
to capitalize on easy opportunities. These led to an 
increase in the number of private brokers and advisors, 
making the scene even more confusing. Comments 
we’ve heard seem to indicate that more people think 
that the focus should be on more detailed expertise and 
specific qualifications.

Where do you think there are potential 
openings for Big Data in the art world?
The art market has undergone a revolution with the 
increased use of applications, online sales sites, 
social media and other forms of “art tech,” and big 
data will certainly play an increasingly important role 
in the sector. But businesses with public platforms 
in particular (Artsy, Artspace, ArtNet) will have the 
greatest ability to gather significant data, due to high 
traffic levels. While trust in online sales continues 
to grow (it’s the most active sector according to 
TEFAF’s last report), the issue lies within the ability 
to analyse this data and collect enough market trend 
interpretations.

For us in particular, we benefit the most from the 
advantages of Big Data through our website design 
and business development. Creating online stores 
on gallery and artist websites has become immensely 
popular in the past two years. That, along with the 
use of Google Analytics, gives galleries data linked to 
buying methods and enables them to best meet their 
clients’ needs.

‘‘  However, greater 
transparency would 
help deal with 
bigger issues such 
as fraud and money 
laundering ’’
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We define transparency as “much is 
known by many”. On a scale of one to 
ten, how would you rate the art market?
2

Where do you source the most reliable 
information from? 
Twitter encompasses all of that. As such, I have both sides of 
this ever-widening divide, the market and the art world rarely 
meet, there are a few places such as the Venice Biennial where 
they cross paths. 

What are the most important information 
signs for you? What are the signs that 
attract your attention?
We would have loved to have seen the outcome of the 
Knoedler scandal which was cut short by a settlement. We 
learn the most about the market from court cases.

What type of information don’t you 
have today, or that isn’t satisfactory 
enough where you would like to see 
more transparency?
The results of Christie’s and those of private sales... Profits, 
margins, the price of a stand at this or that fair and auction 
rooms. The highest level sales operate like a well ochestrated 
ballet, the outcome of which is knownin advance by the 
organizers of the sale. The aspect of guarantees is a 
manifestation of manipulation, I know that because I keep 
track of sales. Nowadays, journalists in the art market are 
cultural journalists who know absolutely nothing about finance 
or how markets operate. They copy the press releases of the 
auction rooms. Therefore they are too often willing victims of 
skilled marketing by auction houses. 

Do you withhold information? What 
kind of information are you unwilling to 
share?
You must have people’s trust in order to access most in 
information. The amount of times I’ve heard: “Keep that 

between us, I’m telling you but keep it to yourself”, it’s insane! 
There are two topics of discussion, a generalized marketing 
audience for the art market and another area between insiders.

What do you think about the multiple 
roles that people play in the art world? 
Is this a way of making information 
more accessible or of keeping it more 
between seasoned pros? 
As I said earlier, information is compartmentalized, and this 
does not pertain solely to the art word. The art world is a 
microcosm of society. People want to hear what they want to 
hear and tend to urge on the discussions. We can even say 
that today, giving several points of view isn’t business-smart. 
We want to boost this side of things, make Trump’s insults 
even more spectacular. This is a trend that is spreading all 
over the world. 

Why does art remain one of the last 
bastions where there is little Big Data 
influence?
The data must exist in order for us to process it. And where 
is the reliable and independant art world data? Moreover, 
the data that is available (primarily on auction sales) is rarely 
processed in a useful and systematic way, that is to say, an 
intelligent way. 

ALAIN SERVAIS
Alain Servais is a Collector and Financial 
Consultant.
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What do you think are the potential 
openings for Big Data in the art world? 
There are huge openings. One tendency in the art world which 
I find tiresome are the coffee-shop discussions which take 
place without any solid information. Everyone has an opinion 
on everything, but very few facts to back their opinions up. 
As such, we should at times have data that sets the record 
straight. There are two organisations that do decent work 
with data, ArtTactic and Tutella but these are the privatee 
commercial enterprises from which information is unavailable 
without a subscription. I’ll give you two examples of data 
processing which have had an important media impact. Each 
year, The Art Newspaper gathers data from the attendees of 
all the museum shows worldwide. They introduce the data 
while taking into account the duration of the exhibition and 
the number of visitors per day. An article published by The 
Art Newspaper in April 2015 indicated that, between 2007 
and 2013, around a third of major solo shows in American 
Museums were devoted to artists represented by the top 
five galleries. This study had a major impact because it was 
indicative of a kind of “privatisation of culture”. A second 
exemple comes from Skate’s initiative to analyse loans in the 
US that are supported by a collateral artwork. By identifying 
official public data on this kind of loan, Skate’s were able to 
isolate some interesting information on the art market, such 
as the fact that the largest borrower against art was Gagosian 
Gallery, which has 146 transactions in process. All this is 
useful information which is founded, not on rumours, but on 
verifiable, independant information. There are other sources 
like this, the exploitation of which would serve as a great 
benefit to the art market. I am keeping a watchful eye on 
Magnus Resch’s Larry’s List, which focuses on collectors and 
private museums, as well as his app Magnus, which hopes to 
offer a greater level of transparency in relation to the prices of 
contemporary works of art.  

What would be the main pitfalls to 
avoid?

In the art world data sector, one of my biggest irritations is 
the report that Clare McAndrew provides for Tefaf and soon 
for Art Basel. Ms McAndrew calls herself an art economist, 
but no half-serious economist writes 180 pages of analysis 
with two pages of incomplete methodology. Lacking in both 
details about the source of her information, and a detailed 
breakdown of that information, this study would be rejected 
and awarded zero in a student’s first year of university. For 
example, what’s the point of lumping together data on 
contemporary galleries in the US with data on antique dealers 
in France? Despite this evidence, the press never ceases to 
cite this source when describing the art market. In effect, in 
the world of the blind, the one-eyed are king. One difficulty is 
the “over-interpretation” of this “non-existent” data. The fact 
that reliable, independant data on the art world is so limited 
remains the biggest difficulty of all. 

Let’s say that Big Data has a lot to 
bring to the art world. What would the 
positive and negative impacts be of 
having more transparent information in 
the art market?
The opacity of the art market makes important information 
extremely valuable, reinforcing the survival of the fittest model 
which reigns supreme in this market. More transparency 
would instill ethical codes in the art market, which would help 
establish more of a balance between the different parties 
involved and would help the market develop in a healthier 
way. But in order for that to happen, those who profit from the 
current state of the art market must relinquish some of their 
privileges in the collective interest. 

“  It’s a club where 
the code of silence 
trumps all “
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PA RT  I V  
I n t e re s t i n g  P e r s p e c t i v e s

“ It was the 
Facebook model to 
get galleries to sign 
on “

Graham Newhall,  
Artsy’s associate communication 
director 
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PART IV
NEW TRANSACTIONS 
There have been by far the most new initiatives arrising 
within market intermediaries. “The line between 
traditional art and the online market is getting thinner 
and thinner”30 and consumers now consider the two as 
a global market. They want more flexibility with greater 
purchasing and sales power via diverse and varied 
platforms in addition to enjoying a multi-channel buying 
experience. 

Feet of clay vs. a fragmented market 
The online art market represents €3.27 billion and could 
reach up to €9.58 billion by 202031 . In 2014, Dr. Clare 
Mc Andrew was already referencing 44 platforms ranked 
according to their method of payment, 1P retailer and 
3P retailer marketplaces and auction platforms. All these 
actors account for essentially over 85% of transactions 
of at least £10,000 32 or more. The number of six-figures 
artworks on offer was still the prerogative of just a few 
major palyers : Artsy, ArtSpace, Artviatic, Paddle8 and 
Auctionata33 . Why such supremacy? A prestigious 
shareholder bringing together the big names in art and 
tech facilitating the unison of two skills needed to excel:

• Going beyond a simple sales platform with a 
personalised suggestion algorithm designed by 
the art world. Artsy gets inspiration from Pandora, 
Amazon and Netflix with its Art Genome algorithm 
co-designed by art historians and engineers.

• Not being a platform for design objects but offering 
a true art alternative. Getting access to the art is the 
tricky part for these actors. Collectors and dealers 
don’t want to “throw away” a piece with strong 
potential. Therefore, a system of trust must be 
created to gain access to these high-quality pieces 
which always relies upon the intuitu personae link in 
the art world. So examples include Larry Gagosian 
at Artsy, Damien Hirst, Alexander von Fürstenberg, 
the White Cube gallery at Paddle8 or even Maria 
Baibakova at ArtSpace. 

 The high-end market quickly reached maturity, and 
these emerging players did not have these rich pastures 
to themselves for long enough to remain profitable. The 
volume of sales took time to match commercial efforts; 
Paddle8 and Auctionata decided to unite forces in 
May 2016, but in vain, the German Auctionata recently 

announced bankruptcy and a break with Paddle834. 
Elsewhere, Artspace acquired by the billionaire Leon Black 
in 2012, is currently undergoing major restructuring35.

ArtList threw in the towel in July 2016 to sell its last asset 
to Artnet at the beginning of January 2017 whilst Artling 
acquired ArtShare for $1.75 million in January 201736. 
The market does not in fact appear to be as broad as 
was predicted. Artsy with its $51 million in its A, B, and 
C rounds of funding remains at the head of the pack37 
and Artnet has held ground thanks to its various add-
ons -over recent months (Artnet has acquired ArtList 
and Tutela Capital) as is the case in any market that 
has reached maturity, the next opportunities for success 
will be found the niches. Such is the gamble that Art 
After Sale took. The Swiss company, created in 2014, 
takes on the market on the opposite foot by concerning 
themselves with neglected works, selling off the unsold 
works from 1,500 auction houses. 

The emerging wave of pure app players
“In general, successful initiatives are not 100% digital” 
says Nicolas Orlowski, founder of the Artcurial group, 
whose company Collector Square, has a showroom 
in Paris. This position boosts established auction 
house’s reputations who now want to open up their 
commercial and sales channels in order to benefit from 
the competitive advantages. However, we are now 
witnessing the rise of pure app players, where websites 
no longer exist and there’s just a simple display..

Two distinct logics have been born out of pure app 
players:  

A desire for complete access, making people think that 
the art world is accessible to all. This is the case for 
Wydr which emerged in July 2016. This Tinder of the art 
world allows artists to overcome the elitist nature of the 
art world by introducing them to novice collectors. This 
application is far removed from the habits and norms of 
the art world and it learns the user’s tastes over time by 
measuring the number of swipe lefts.

At the other end of the spectrum, a more selective 
app has recently been released. Artseeker.com will put 
buyers/collectors in direct contact with owners/sellers, 
removing all honorary transaction fees, facilitating 
digital meet-ups as well as face-to-face meetings by 
incorporating geolocalization techniques to instil as 
much trust as possible in the app. The online art market 
seems to be reinventing itself, for this new generation 

30 Martine Robert “Art: the internet revolution is underway” published  on 07 September 2015  in Les Echos. 31 Rapport Hiscox ArtTactic – 2016 edition. 32 
Rapport Hiscox ArtTactic 2016. 33 The companies mentioned below is not an exhaustive list but an insight into this niche market. 34. Guelda Voien, “Auctionata 
Files for Insolvency, Paddle8 to be SPun Off With Help of Unnamed Investor”, The Observer, 19 January 2017. 35. Nate Freeman, “Artspace lays off all employees”, 
Artnetnews, February 1, 2017. 36. Nathalie Eggs, “The Artling rachète Artshare”, Le Journal des Arts, January 19, 2017. 37. Guelda Voien, “As Online Art Auction 
Space Shrinks is Artsy the Heir Apparent?”, The Observer, February 5, 2017. 
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of apps has only just begun. This new way of accessing 
artists and the market is less complicated, easier, 
more modern, mobile and will reach a new audience 
while making transactions easier through increased 
transparency. 

COLLECTION MANAGEMENT 
Sales platforms, new platforms facilitating stock 
management or simply easing the management of 
one’s collection have emerged for individuals and 
professionals.

A prolific and competitive market 
The major advantage of these players is their ability 
to index information, guarantee the security of the 
confidential data obtained, and strengthen the link 
between the various actors in the market.

Galleries have become fond of these new platforms such 
as Art Binder or ArtLogic. Art Binder offers an extension 
of their spaces and stands, meaning that data sheets can 
be viewed and sent at any given time and transactions 
can be followed closely. Art Logic offers more of a stock 
tracking system by using digital tools 38. Collectors on 
the other hand have been won over by Collectrium and 
Vastari. Collectrium came on the scene in 2009 as a 
collection inventory company. The company has now 
extended their services to offer auction sales results 
along with customized insurance and logistical offers. 
Vastari emerged in 2012 as a meet-up platform for 
collectors and museums so that someone’s art collection 
could be displayed on someone else’s walls.Every actor 
now has their own logistical hub. ArtBase, Shipparta and 
Art Runner have entire digital ecosystems to manage 
their logistics: packaging, transportation and storage.

Managing the chain from A to Z 
Like any other sector, stakeholders in the art world now 
want the most complete platforms possible in their 
market. If you’re familiar with Facebook or Whatsapp’s 
successive add-ons, you’ll see the business acquisition 
phenomenon carve a path for itself in the art world. 
When Christie’s acquired Collectrium39, it illustrated 
how major players want to improve services for their 
clients. As such, Christie’s, already armed with storage 
space, educational services and a presence on the real 
estate market, wanted to get involved in collection 
management. 

Acquisition isn’t the only option when setting up a 
platform. Sotheby’s is associated with Collector System 

– a similar tool albeit less developed and less popular. 
It gives privileged clients a management option within 
a range of top-notch services. They have also recently 
paired up with Artmyn, a Swiss company providing 
interactive 5D images of artworks. Auction houses want 
to become mega platforms that deal with all aspects 
of the art world by offering an increasingly wide range 
of products and services, assimilating specialized 
platforms one way or another. Instilling confidence in 
the art world, auction houses use their reputation to 
develop even further in the competitive field. New 
platforms will succeed if they follow their lead. 

INFORMATION
The first generation of platforms now offer varied 
services and constantly want to diversify their activity. 
ArtNet for example provides the most accurate sales 
results based on the data sheet for the piece in question. 
While they have a strong footing on the market, these 
information powerhouses in the art world now tend to 
face competition from more innovative newcomers, with 
more complete and accessible information.

Artists and their work up close 
In the summer of 2016, Google launched its new 
mobile app, Google Arts & Culture. The tech giant 
photographed 45,000 pieces from over a million 
museums, across 70 countries, with very high resolution 
image capture technology, made up of several thousand 
pixels (gigapixels). This technology means that the 
craftsmanship and the patina can be studied with much 
more precision than the human eye. With this new 
software, Google is enhancing user experience thanks 

“  We are part of the 
third generation of 
platforms for art ”

38 Their offer is suited to artists and collections alike. Their client list includes Victoria Miro, Ben Brown, David Roberts Art Foundation, Bridget Riley and Isaac 
Julien. 39  Christie’s acquired the company in January 2015 for $16m.
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to image recognition and total immersion, creating 
virtual reality experiences using Google cardboards. 
Beyond the wider public which is intrinsically linked 
to the digital giant’s image, this means people can 
move around within partner museums. This database 
is a godsend for researchers, academics, curators and 
restorers. But Google has not totally abandonned the 
needs of the art market and has financed company 
Artmyn. Artmyn has developped a unprecedented tool 
which photographically scans artworks from a multitude 
of angles under different lights, producing a 5D image. 
Such a tool may be used to detect any damage inflicted 
to artworks during loans, and may therefore be of 
interest to insurance providers as well as museums to 
insure a more fluid running of business. 

H A P P E N I N G offers a 360° perspective on the 
art market. Thanks to its unique database ARTIST 
PROFILES and its data visualization tools corroborate 
various sources of information allowing users to situate 
artists in terms of historic and market value. Every profile 
generated on demand offers captivating graphics 
on exhibitions, the media, online popularity, gallery 
relationships and auction sales results, adapting to 
the user’s needs. Every profile is accompanied by an 
editorial that corresponds to the artist’s latest news. H 
A P P E N I N G digs deeper addressing practical and 
immediate questions pertinent  to the art world and 
market. 

Next step: exact value
Now that art is gradually succumbing to information 
science, elaborating on the exact value of a piece will 
be the next major challenge. Some are working on it 
already. The art world has been deemed incalculable for 
a long time. This characteristic now pertains only to a 
few artists or forms... Now an algorithm that covers the 
abilities of a multitude of experts while taking real-time 
macro-economic factors into account is feasible. In the 
next few years, or even months, we’ll be participating 
in initial tests. These algorithms won’t shield us from 
black swans,40 but will help us overcome the visible 
tip of the iceberg. What’s left now is to find out how 
precisely these algorithms will evolve and on what types 
of artwork.  

Conclusion
The world through Google’s eyes is a meritocratic 
realm but provides a disproportionate view of the 
most well-known players. Inherited positions in the real 
world are turned down, allowing newcomers to enter 
seemingly equal terrain with the old hats. As soon as 
digital pioneers have proven themselves according 
to “market judgements 41”, they receive outstanding 
recognition. This is why the first waves of initiatives are 
evaluated using the Matthew Effect. This term refers 
to cumulative advantage distribution which, in network 
structures, favours those who hold a central position. 
Rising inequalities across our virtual societies are due 
less to averaging values and more to acceleration, to 
the top of the pyramid, through the accumulation of a 
considerable amount of the resource to be distributed 
by the best off. Although this law has been verified 
across online sales platforms, it is starting to apply 
to collection management tools and will apply to the 
future data providers of the 21st century. 

“  ARTIST PROFILES 
enables users 
to comprehend 
and compare an 
artist’s position 
within both the 
art market and art 
history ’’

40  Unpredictable outcomes that have little chance of ever happening and, if they do occur, will result in a heavy and extraordinary impact. 41  Dominique 
Cardon , A quoi rêvent les algorithmes ? Nos vies à l’heure des big data , Editions du Seuil, 2016.
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L E G E N D

The illustration for this report is from the book Bienvenue dans ton monde by the artist YAK, creator of ELYX. Conceived 
as a journey into the future, the book confronts the potential questions that will shape the upcoming century. It aims 
to be a positive and powerful guide for the next generation. Published on October 20 2016 by Editions Nathan. 


