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INTRODUCTION 
 
This survey concerns sales of Russian Pictures and Works Of Art staged in London 
during twice-yearly auction sessions in late May/early June (Summer) and late 
November/early December (Winter) by Sotheby’s, Christie’s, MacDougall’s and 
Bonhams. The period 2007-14 has been chosen to take account of the impact of 
the global economic recession originating in Autumn 2008.  
 
Figures concern the number of lots offered and sold, and total sales achieved in 
four categories:  
 
Russian Pictures Old Master, 19th Century, Avant-Garde, Socialist Realist & 20th Century 

Mainstream Figurative Fine Art 

Contemporary Art  Post-War & Non-Conformist Pictures & Sculpture  
Works of Art  Applied Art, including works by Fabergé  
Icons  all icons included in Russian Week sales  

 (although some originate from the Orthodox world in general, not Russia    
specifically)  

 

These categories sometimes, but not always, correspond to individual auction 
catalogues; Icons, for instance, are often grouped under Works of Art, and 
Contemporary Art frequently includes Russian Pictures. A breakdown of all sale 
catalogues over the seven-year period has been carried out to ensure statistics for 
the four categories are as meaningful as possible. Sales of Books & Manuscripts 
have not been included. 
 
Each twice-yearly series of auctions has been collectively known as Russian Art 
Week since November 2012, when Russian Art & Culture first published a special 
booklet listing details of all auctions and Russian-themed gallery show/cultural 
events staged simultaneously, to coincide with the presence of Russian art 
connoisseurs in London.  
 
‘Russian Week’ in its current, four-firm form started de facto in November 2005 
when, for the first time, Sotheby’s, Christie’s, MacDougall’s and Bonhams all 
staged Russian sales in the same part of London (Mayfair) within a few days of one 
another. MacDougall’s, who specialize exclusively in Russian art, held their debut 
sale in November 2004 (it ran to 106 lots and brought £201,000), and have held 
twice-yearly sales since 2005. Christie’s also staged Russian Sales (devoted to less 
expensive lots) at their South Kensington premises until 2010. Phillips de Pury sold 
Russian contemporary art in London (usually as part of international sales) until 
early 2008, but such sales do not come within the remit of the present survey.  
 
Over the last couple of years, auction firms have settled into a routine – each 
staging their auctions, viewings and pre-sale parties on the same day of the week 
(and at the same times of day) from one semester to the next. Russian Art Week 
now starts with the Russian Art+Culture Opening Party on Friday evening, and 
concludes with the Bonhams auction on the following Wednesday afternoon. 

 



 

3 
 

 
                                        

 
 
A: 2007-14 OVERVIEW 
 
 

TABLE 1: AUCTION-HOUSE OVERALL TOTALS 2007-14 
 
           LOTS % SOLD    SOLD TOTAL MARKET-      AV. PRICE 
                     OFFERED   SOLD      SHARE PER LOT SOLD
  

 

SOTHEBY’S   7,724 4,493 58% £303,412,000   42%    £67,500 

CHRISTIE’S    6,735 4,327 64% £214,309,000   30%   £49,500 

MACDOUGALL’S  7,071 2,975 42% £146,052,000   20%    £49,100 
BONHAM’S   3,558 1,832 51%   £59,977,000     8%    £32,700 
 

TOTAL    25,088 13,627 54% £723,745,000 100%   £53,100 

 
Just over 25,000 lots were offered during the seven-year period under review, 
yielding total sales of just under £725m. The yearly average is 3,584 lots, totalling 
£103.4m. The average for each Russian Week, therefore, is 1,792 lots totalling 
£51.7m. The average selling-rate (percentage of lots offered that are successfully 
sold) is 54%.  
 
 

 
 
 
Sotheby’s are clear market-leaders with sales of £308m for a market-share of 42%, 
ahead of Christie’s (£214m/30%), MacDougall’s (£146m/20%) & Bonhams (£58m/8%). 
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TABLE 2: OVERALL TOTALS PER RUSSIAN WEEK 
 

 
 
              LOTS 
AUCTION WEEK OFFERED SOLD % SOLD  TOTAL SALES  RANKING 
 

Winter 2007 2582 1614 63% £96.59m     1 

Summer 2008 1989 1090 55% £72.01m     2 

Winter 2008 2542 1168 46% £48.55m     6 

Summer 2009 1295   647 50% £30.75m   14 

Winter 2009 1683 1052 63% £40.09m   13 

Summer 2010 1972 1132 57% £46.76m     8 

Winter 2010 1942 1113 57% £44.86m   10 

Summer 2011 1772   933 53% £47.12m     7 

Winter 2011 1586   822 52% £46.20m     9 

Summer 2012 1410   763 54% £40.17m   12 

Winter 2012 1573   850 54% £44.45m   11 

Summer 2013 1810   848 47% £51.27m     4 

Winter 2013 1263   766 61% £50.55m     5 

Summer 2014 1569   828 53% £64.31m     3 

 

 
The highest Russian Week total during the period under review was £96.59m in 
Winter 2007. The lowest was £30.75m in Summer 2009, in the aftermath of the 
recession that began in Autumn 2008. Although Russian Art market totals have yet 
to return fully to their pre-recession heights, the last three Russian Weeks are 
among the five most lucrative during the period under review. 
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The most lucrative Russian Week varied for each firm. For Christie’s and 
Sotheby’s it occurred before the recession: Winter 2007 for Christie’s (£43.3m); 
Summer 2008 for Sotheby’s (£39.7m). For MacDougall’s (buoyed by a £7m Fechin) 
it was Winter 2010 (£16.2m); for Bonhams (fuelled by a £7.9m Roerich) it was 
Summer 2013 (£12.4m).  
 
The least lucrative Russian Week was Summer 2009, at the height of the 
recession, for both Christie’s (£4.4m) and Bonhams (£1.1m). Sotheby’s withstood 
the recession better, at least initially: their least lucrative Russian Week was Winter 
2010 (£10.3m). For MacDougall’s it was Winter 2012 (£7.0m). 
 
 
SUPPLY 
 
The Russian Week with the most lots was Winter 2007, both overall (2,582 lots) 
and for Christie’s (1,131) & Bonhams (452). For MacDougall’s it was Winter 2010 
(614 lots) and, for Sotheby’s, Summer 2013 (740 lots).  
 
The Russian Week with the fewest lots was Winter 2013, both overall (1,263 lots) 
and for MacDougall’s (331) & Bonhams (146); it was Summer 2012 for Sotheby’s 
(387 lots). For Christie’s it was Summer 2009 (201 lots), during a period severely 
affected by the recession. 
 
 
SELLING-RATES 
 
The Russian Weeks with the highest overall selling-rates (percentage of lots 
offered that were actually sold) were Winter 2007 & Winter 2009, each with 63%. 
The figure varies for each firm: Winter 2007 for MacDougall’s (62%), Winter 2009 
for Sotheby’s (70%), Winter 2010 for Bonhams (73%), and Summer 2014 for 
Christie’s (an all-time high of 77%).  
 
The Russian Week with the lowest volume selling-rate was Winter 2008 – the first 
after the onset of the recession – both overall (46%) and for three firms: Christie’s 
(54%), Bonhams (36%) and MacDougall’s (20%). For Sotheby’s it was Summer 2013 
(43%). 
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B: ANALYSIS BY SECTOR 
 

RUSSIAN ART 
 

TABLE 3: AUCTION-HOUSE TOTALS FOR RUSSIAN ART 2007-14 
 
              LOTS         MARKET-    AV. PRICE  
                  OFFERED   SOLD   % SOLD SOLD TOTAL   SHARE PER LOT SOLD 
  

Sotheby’s   3,211 1,938  60%  £227.3m    43% £117,300 

Christie’s   1,936 1,208  62%  £135.7m    26%       £112,300 

MacDougall’s   4,259 1,896  45%  £123.9m    24%         £65,300 

Bonhams   1,199    616  51%     £37.6m      7%      £61,000  

 

 

TOTAL 10,606 5,658  53%  £524.5m  100%   £92,700  

 

 
 
Some 10,600 lots have been offered during the period, with total sales of £524m 
for a selling-rate of 53% and average price per lot sold of £92,700. The most 
lucrative Russian Week was Winter 2007 with £69m; the least lucrative was Winter 
2009 with £21.6m.  
 
The market is dominated by Sotheby’s (43%) ahead of Christie’s (26%) and 
MacDougall’s (24%). MacDougall’s have offered by far the most lots (4,259), but 
their average price per lot sold (£65,300) is less than Sotheby’s (£117,300) and 
Christie’s (£112,300). Bonhams account for just 7% of the market. 
 
The highest-price achieved per firm, however, reverses these standings: Bonhams 
lead the way with £7.88m for Roerich’s Madonna Laboris (1931), sold in Summer 
2013, followed by MacDougall’s with £6.96m for Fechin’s Little Cowboy (1940) in 
Winter 2010. Christie’s highest is £4.74m for a 1910 Mashkov Still Life in Summer 
2013; Sotheby’s is £3.05m for Goncharova’s Bluebells (c.1909) in Winter 2007. 1 

                                                        
1 Two works from Sotheby’s Winter 2013 sale catalogue were sold privately before the auction: 

Konchalovsky’s Family Portrait for £4.7m and Falk’s Man in a Bowler Hat for an undisclosed sum. 
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CONTEMPORARY ART  
 

TABLE 4: AUCTION-HOUSE TOTALS FOR CONTEMPORARY ART 2007-14 
 
              LOTS         MARKET-    AV. PRICE  
                  OFFERED   SOLD   % SOLD SOLD TOTAL   SHARE PER LOT SOLD 
  

Sotheby’s    987    496 50% £15.9m    42%  £32,000 

MacDougall’s 1,406    595 42% £14.8m    39%  £24,850 

Christie’s    299    148 49%    £3.8m    10%  £25,450 

Bonhams    389    158 41%    £3.4m      9%  £21,500 
 

 

TOTAL 3,061 1,397 46%  £37.8m  100%  £27,000 

 

 
 
Some 3,061 lots have been offered during the period, with total sales of £37.8m for 
a relatively low selling-rate of 46% and an average price per lot sold of £27,000.  
 
The market is dominated by Sotheby’s (42%) and MacDougall’s (39%). Christie’s, 
who offered no contemporary works at all in Summer 2008, have a market-share 
of just 10%. Since November 2011, Bonhams appear to have significantly reduced 
their offerings of contemporary art, offering just 28 lots in their last five sales. 
 
Highest price was £962,500 for Ilya Kabakov’s Holidays N°6 (1987) at Sotheby’s in 
Winter 2013.2 MacDougall’s highest price in the field was £321,100 for Vasily 
Sitnikov’s Moskva (1973) in Summer 2008. Works by Vladimir Weisberg have 
achieved the highest prices for both Bonhams (£186,000 for his 1961 Portrait of 

                                                                                                                                                               
 
2 The highest price in London for Russian Contemporary Art during the period under review was 

£2.93m for Kabakov’s Beetle (1982) at the 39-lot sale of Contemporary Russian Art held by Phillips de 
Pury on 28 February 2008. The sale yielded £6.5m, with Bulatov’s Slava KPSS (1975) also reaching 
seven figures on £1.08m. 
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Guinsberg in Summer 2010) and Christie’s (£163,250 for his 1963 Three Balls 
and an Egg in Summer 2012). 
 
The most lucrative Russian Week was Summer 2008 with £8.4m – although it 
should be noted that this sum includes Sotheby’s 153-lot, £4.1m Contemporary Art 
sale staged on 12 March 2008 – the only time an exclusively Russian-themed sale 
has been held outside Russian Week during the period under review. 
 
The least lucrative Russian Week was Winter 2009 with £1.19m. Contemporary Art 
is the sector of the Russian market most deeply affected by the recession. In 
Summer 2012 just 79 lots were offered. Only since Winter 2013, when the 157 lots 
offered achieved a 75% selling-rate to yield a total £3.5m, have there been tentative 
signs of a recovery. 
 
 
 

WORKS OF ART 
 

TABLE 5: AUCTION-HOUSE TOTALS FOR WORKS OF ART 2007-14 
 
              LOTS         MARKET-    AV. PRICE  
                  OFFERED   SOLD   % SOLD SOLD TOTAL   SHARE PER LOT SOLD 
  

Christie’s 3,875 2,607 67%   £66.4m   47% £25,470 

Sotheby’s 3,101 1,873 60%   £57.0m   41% £30,440 

Bonhams 1,612    814 50%   £14.7m   11% £18,020 

MacDougall’s    324    113 35%     £1.7m     1% £15,150 
 

 

 

TOTAL 8,912 5,407 61% £139.8m 100% £25,860 

 

 
 
Some 8,900 lots have been offered during the period, with total sales of £140m for 
a healthy selling-rate of 61% and an average price per lot sold of £25,900.  
 
The most lucrative Russian Week was Winter 2007 with £18.2m; the least lucrative 
was Summer 2012 with £5.2m.  
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The market is led by Christie’s (47%), with a notably high selling-rate of 67%, ahead 
of Sotheby’s (41%).3 Bonhams account for 11% of the market and MacDougall’s 
(who only started selling Works of Art in 2010) just 1%. 
 
The highest price achieved for a Russian Work of Art during the period under 
review was achieved by Christie’s in Winter 2007: £8.98m for Fabergé’s 1902 
Rothschild Egg. This was also the highest action price in any category during the 
seven-year period. 
 
Top price at Sotheby’s was £2.73m for a diamond Badge of the Order of St Andrew 
(c.1800) in Summer 2008, and at Bonhams was £1.20m for a 1913 Fabergé figure of 
a Bourgeoise in Summer 2014. MacDougall’s lagged behind, with a top price of 
£226,200 for a Fabergé Wild Cherry study in Winter 2013. 
 

ICONS  
 
TABLE 6: AUCTION-HOUSE TOTALS FOR ICONS 2007-14 
 
              LOTS         MARKET-    AV. PRICE  
                  OFFERED   SOLD   % SOLD SOLD TOTAL   SHARE PER LOT SOLD 
  

Christie’s    753    416 55%   £8.4m   36% £20,290 

Sotheby’s    606    315 52%   £7.3m   31% £23,200 
MacDougall’s    982    361 37%   £5.7m   24% £15,800 

Bonhams    358    252 70%   £2.2m     9%   £8,770 
 

 

TOTAL 2,699 1,344 50% £23.7m 100% £17,600 

 

 
 

                                                        
3 Sotheby’s Director Frances Asquith has advised that ‘in 2010 and 2011 we moved our Winter 

Important Russian Art sales to New York and offered our top lots there.’ 
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Some 2,700 lots have been offered during the period, with total sales of £23.7m for 
a selling-rate of 50% and an average price per lot sold of £17,600.  
 
The most lucrative Russian Week for Icons was Summer 2008 with £4.2m; the least 
lucrative was Winter 2013 with £720,000.  
 
The market has been dominated over the period by Christie’s (36%), ahead of 
Sotheby’s (31%) and MacDougall’s (24%), with Bonhams back on 9%. 
 
There has, however, been a recent change in this pattern. Over 2012-14 Christie’s 
have substantially reduced the number of icons in their sales, offering just 17 lots in 
their last 5 sales. The market now appears dominated by Sotheby’s (43% over 2012-
14) and MacDougall’s (41%).  
 
The highest price during the period was £445,200 for an icon from 1879 featuring 
SS Pelagia & John Klimakos, attributed to Vasily Petrovich Vereschagin, at 
Sotheby’s in Winter 2009. Late 19th century icons also attracted the top prices at  
Christie’s – £265,000 for an 1890 Vernicle icon by Ovchinnikov (Winter 2008) – and 
Bonhams: £146,500 for an 1883 Iverskaya Mother of God icon, also by Ovchinnikov 
(Winter 2013). Leading the way at MacDougall’s, on the other hand, was a late 17th 
century set of The Four Evangelists (circle of Simon Ushakov) at £267,000 in 
Summer 2010. 
 
 
ROTHSCHILD EGG (CHRISTIE’S) – ROERICH: MADONNA LABORIS (BONHAMS) 
 

  
 

   
 

KABAKOV: HOLIDAYS N°6  (SOTHEBY’S) - SS PELAGIA & JOHN KLIMAKOS (SOTHEBY’S) 
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C: ANALYSIS BY AUCTION-HOUSE 
 
Russian Art, with sales of £227m, accounts for 74% of Sotheby’s sales, ahead of 
Works of Art (19%). The difference between the two sectors is less marked at 
Christie’s: 63% for Russian Art (£136m), 31% for Works of Art (£66m) – a sector in 
which they outsell Sotheby’s. MacDougall’s have been ultra-dependent on Russian 
Art which, with £124m, accounts for 85% of all their sales; the 10% contribution of 
Contemporary Art is by far the highest of any firm. Bonham’s breakdown is 
broadly similar to Christie’s, with 65% of sales accounted for by Russian Art and 25% 
by Works of Art. Icons account for no more than 4% of turnover at any firm.   
 
TABLES 7a-7d: AUCTION-HOUSE TOTALS BY SECTOR 2007-14 
 
              LOTS                                             SHARE OF        
             OFFERED  SOLD  % SOLD SOLD TOTAL   TURNOVER 

SOTHEBY’S 
 

Russian Art 3,211 1,938 60% £227.3m   74% 

Works of Art 3,101 1,873 60%   £57.0m   19% 

Contemporary Art    987    496 50%   £15.9m     5% 

Icons    606    315 52%     £7.3m     2% 
  

TOTAL 7,905 4,622 58% £307.5m   42% 
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              LOTS                                             SHARE OF        
             OFFERED  SOLD  % SOLD SOLD TOTAL    TURNOVER 

CHRISTIE’S 
 

Russian Art 1,936 1,208 62% £135.7m   63% 

Works of Art 3,875 2,607 67%   £66.4m   31%  

Icons    753    416 55%     £8.4m     4% 

Contemporary Art    299    148 49%     £3.8m     2% 
 

TOTAL 6,863 4,379 64% £214.3m   30% 
 

 
 

              LOTS                                             SHARE OF        
             OFFERED  SOLD  % SOLD SOLD TOTAL  TURNOVER 
     

MACDOUGALL’S 
 

Russian Art 4,259 1,896 45% £123.9m   85% 

Contemporary Art 1,406    595 42%   £14.8m   10% 

Icons    982    361 37%     £5.7m     4% 

Works of Art    324    113 35%     £1.7m     1% 
 

TOTAL 6,971 2,965 43% £146.1m   20% 
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              LOTS                                             SHARE OF        
             OFFERED  SOLD  % SOLD SOLD TOTAL   TURNOVER 

BONHAMS 
 

Russian Art 1,199    616 51%    £37.6m   65% 

Works of Art 1,612    814 50%    £14.7m   25% 
Contemporary Art    389    158 41%      £3.4m     6% 
Icons    358      252 70%      £2.2m     4% 
 

TOTAL 3,558 1,840 52%    £57.9m     8% 
 

 
 
 

 
 
 
 
MARKET-SHARE BY SECTOR 
 
Russian Art, with total sales of just under £525m, accounted for 72% of all sales 
during the period under review, ahead of Works of Art with £140m (19%). 
Contemporary Art (£37.8m) and Icons (£23.7m) account for just 8.5% of sales 
between them.  
 
Sotheby’s have an almost identical market-share (around 42%) in Russian Art, 
Works of Art and Contemporary Art, but a 31% market-share for icons. Christie’s 
dominate in Works of Art (47%) but are weak in Contemporary Art (10%). 
MacDougall’s have their highest market-share in Contemporary Art (39%) and have 
almost 25% of the Russian Art and Icon markets, but have so far made a negligible 
impact on Works of Art. Bonhams’ market share is roughly similar (around 10%) in 
each of the four sectors. 
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MARKET-SHARE BY SECTOR 

 
 
 
 
 
D: LEADING PRICES 
 
98 lots sold for over £1 million during the period under review: 42 at Sotheby’s, 25 
at Christie’s, 22 at MacDougall’s and 9 at Bonhams. 
 
91 of these lots were Pictures, 7 were Works of Art (3 pairs of Imperial porcelain 
vases, 2 works by Fabergé, and 2 examples of award insignia). The highest price 
was £8.98m for the Fabergé Rothschild Egg at Christie’s. The highest picture price 
was £7.9m for Roerich’s Madonna Laboris at Bonhams. 
 
Of the £1m+ Pictures, 27 were 19th Century; 29 were Early 20th Century (1900-17); 
and 34 were Inter-War (1918-40). The only Post-War work was Nissky’s Over the 
Snowy Fields from 1964. There were no £1m prices for Contemporary Art. 
 
15 artists emerged as saleroom favourites, each achieving £1m+ for at least three 
different works: Goncharova & Roerich (7 each); Shishkin (6); Kustodiev (5); 
Ayvazovsky, Fechin, Lentulov & Vereschagin (4 each); Borovikovsky, Larionov, 
Petrov-Vodkin, Polenov, Repin & Serebriakova (3 each). 
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TABLE 8: TOP TEN LOTS 2007-14 
 
PRICE AUCTIONEERS                     DESCRIPTION          RUSSIAN WEEK  
 

£8.98m  Christie’s Fabergé: Rothschild Egg (1902)   Winter 2007 
£7.88m  Bonhams Roerich: Madonna Laboris (1931)   Summer 2013 
£6.96m  MacDougall’s Fechin: Little Cowboy (1940)   Winter 2010 
£4.77m  Christie’s Mashkov: Still Life with Fruit (1910)  Summer 2013 
£4.52m  Christie’s Repin: Paris Café (1875)    Summer 2011 
£4.41m  Christie’s Kustodiev: Coachman (1923)   Winter 2012 
£4.12m  Christie’s Mashkov: The Bathers (1911)   Winter 2013 
£4.07m  Bonhams Polenov: He that is without sin (1908)  Winter 2011 
£3.67m  Christie’s  Vereschagin: Pearl Mosque at Agra (c.1880) Summer 2014 
£3.05m  Sotheby’s Goncharova: Still Life with Bluebells (c.1909) Winter 2007 
 
N.B. These prices do not include Goncharova’s Espagnole (c.1916), sold for £6.4m by Christie’s in 
February 2010 (in an international Modern Art sale held outside Russian Week); or the two works from 
Sotheby’s Winter 2013 sale catalogue that were sold privately before the auction (Konchalovsky’s 1917 
Family Portrait for £4.7m, and Falk’s 1917 Man in a Bowler Hat for an undisclosed sum). 

 
Ten works sold for over £3m. Christie’s have 6 in the top 10, Bonhams 2, 
MacDougall’s & Sotheby’s 1 each. (Christie’s & Sotheby’s each have 7 works in the 
Top 20, MacDougall’s & Bonhams 3 each.)  
 
 
 
 
TABLE 9: HIGHEST PRICE PER INDIVIDUAL RUSSIAN WEEK 2007-14 
 
RUSSIAN WEEK    *   PRICE                    
DESCRIPTION   AUCTIONEERS 
 

Winter 2007  (11) £8.98m  Fabergé: Rothschild Egg (1902) Christie’s 
Summer 2008  (13) £2.73m  Diamond Badge of Order of St Andrew (c.1800)     Sotheby’s 
Winter 2008    (8) £1.55m  Goncharova: Still Life with Watermelons (c.1910) Christie’s 
Summer 2009    (4) £2.84m  Kustodiev: Village Fair (1920)                                         Sotheby’s 
Winter 2009    (3) £1.13m  Roerich: Sangacheling (1924)                                         MacDougall’s 
Summer 2010    (5) £2.51m  Yakovlev: Titi & Naranghe (1926)                                  Sotheby’s 
Winter 2010    (2) £6.96m  Fechin: Little Cowboy (1940)                                          MacDougall’s 
Summer 2011    (5) £4.52m   Repin: Paris Café (1875) Christie’s 
Winter 2011    (6) £4.07m  Polenov: He that is without sin (1908)                        Bonhams 
Summer 2012    (5) £2.95m  Goncharova: Still Life with Bluebells (c.1909)          Sotheby’s 
Winter 2012    (5) £4.41m  Kustodiev: Coachman (1924) Christie’s 
Summer 2013    (6)  £7.88m  Roerich: Madonna Laboris (1931) Bonhams 
Winter 2013    (7) £4.12m  Mashkov: The Bathers (1911) Christie’s 
Summer 2014  (18)  £3.67m  Vereschagin: Pearl Mosque at Agra (c.1880) Christie’s 
 

* total number of £1m+ prices achieved during each individual Russian Week is shown in brackets 

 
Christie’s have achieved the top price in Russian Week 6 times; Sotheby’s 4; 
MacDougall’s and Bonhams 2 each. All four firms have simultaneously broken the 
£1m barrier on three occasions: Summer 2008, Summer 2013 and Summer 2014 – 
which achieved the record total of seven-figure prices (18). 
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E: CONCLUSIONS 
 
(1) London’s Russian auction market is exceptionally diverse, and atypical in that 
it is far from being a duopoly: nearly one-third of overall turnover during the 
period under review was posted by MacDougall’s and Bonhams – who have each, 
on two occasions, posted the highest individual price during Russian Week. 
MacDougall’s achievement in capturing a 20% share of the market within a decade 
of their launch is noteworthy, even if the buy-in rates at their sales are higher than 
elsewhere. Sotheby’s are clear overall market-leaders, with their success built 
largely on Russian Pictures; Christie’s are equally clearly the market-leaders in the 
voluminous but generally less lucrative field of Russian Works of Art. Bonhams 
rank fourth, both overall and in three of the four categories assessed in this survey 
– yet remain capable of significant coups d’éclat.  
 
(2) The highest prices for Russian Art are achieved by late 19th and early 20th 
century artists. The late 19th century artists, led by Ayvazovsky and Shishkin, are 
primarily of interest to Russian buyers, or to collectors with a strong affinity to 
Russian culture. The same applies to early 20th century Russian Figurative artists, 
such as Kustodiev. Works by the Russian Avant-Garde, however, are among the 
most sought-after on the international market. 
 
(3) Whereas the Global Auction Market is driven by Post-War & Contemporary Art, 
the Russian auction market in this sector is almost negligible. Only a handful of 
living Russian artists, led by Ilya Kabakov and Erik Bulatov, ever appear in 
international sales of Contemporary Art. 
 
(4) The strength of the Russian market in Works of Art is also atypical, in that it 
relies heavily on two specific categories: Fabergé and items of imperial 
provenance. 
 
(5) The Icon market appears in decline. Over 200 lots were routinely offered 
during Russian Week until Winter 2010; just 86 were available in Summer 2014, 
with an almost identical number for sale in Winter 2014. From a high of £4.2m in 
Summer 2008, icons have yielded less than £800,000 at each of the last two 
Auction Weeks. 
 
(6) The number of Russian Pictures offered has remained stable over the period, 
but Works of Art have gained ground and currently account for nearly 45% of all 
lots (compared to a 7-year average of 35%). Contemporary Art has slightly lost 
ground over the period, now accounting for 10% of lots. Icons have lost ground 
more sharply. 
 
(7) It appears to be a gradual trend that auction firms are offering fewer lots 
during Russian Week. 
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(8) There is little overall difference between Winter/Summer Russian Weeks in 
terms of sale totals and number of lots offered. Summer sessions have, on 
average, contained 9% more lots and enjoyed a 3% higher selling-rate; but the 
average price of lots sold has been 5% higher in Winter sessions. More lots were 
offered in Winter than in Summer in four of the seven years under review. But this 
trend has been reversed in the last two years. 
 
(9) Total sales for Russian auctions held in London plummeted in 2009, followed 
by another, shallower dip in 2011. These fluctuations mirrored the international 
auction market as a whole – but, unlike the international auction market, Russian 
sale totals have still to regain the pre-recession heights of 2007/08. However – 
although predictions in the current political and economic climate are hazardous – 
there have been recent grounds for optimism: the last three Russian Weeks have 
totalled over £50m for the first time since Summer 2008; all four firms sold 
individual lots for over £1m in Summer 2013 and Summer 2014 (the only other time 
this has happened was Summer 2008); and the most recent Russian Week 
(Summer 2014) generated an unprecedented number of £1m+ prices (eighteen).  
 
(10) The period under review has seen London consolidate its status as the global 
capital of the Russian Art Market to the detriment of New York – exemplified by 
the burgeoning importance of Russian Art Week as a cultural event of major 
international importance. 
 

                                     

 
 
 

 
 
 
 
 
FECHIN’S LITTLE COWBOY (1940) 
epitomizes the pull of Russian Art 
Week – and the rise of a specialist 
new auction firm.  
On 5 May 2010 it sold for $632,500 
(equivalent to £430,000) at Doyle 
New York.  
On 2 December 2010 it was re-
offered by MacDougall’s in 
London, where it soared to… 
£6.96 million: a sixteen-fold 
increase in just seven months.   
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