
FORBES INDIA mARquEE . A SPECIAL mARKETING PRESENTATION . november 23, 2012 . 39

ART     

The vagaries of the global economy have brought about 
interesting movements in the market for Indian art, but the 
emerging trends paint a clear picture

of the

The

maTTer
art

I     t may be too early to bring out the champagne, 
but things are definitely looking up in the Indian art 
market. After the slump of 2008, experts say certain 
segments of the market are slowly finding stable 
ground. In fact, 2012 has seen the stabilisation of  
the market for modern masters, an increased 
international interest in contemporary Indian art  
and most importantly, the emergence of a new, 
discerning market.

modern masters
According to an october 2012 auction analysis report 
by ArtTactic, an art market analysis firm, “overall 
auction volume for modern and contemporary Indian 
art came in at $11,424,094, which was a 33 per 
cent jump from June 2012.” In June, Tyeb mehta’s 
masterpiece Mahishasura fetched almost £1.4 million 
at a Christie’s auction in London. At Saffronart’s online 
Autumn Art Auction in September, mehta’s Falling 
Figure with Bird fetched $1,817,000. In the same 

Facing Page:  
MF Husain. (Dancers 
Under the Full Moon). 
Oil on canvas. 39.5 x 
19.5 in | 100.5 x 49.5 cm. 
Category: Painting; Style: 
Figurative. Lot 47. Sold by 
Sotheby’s for $290,500 
(R1,54,09,573). 

Left: Unknown Artist 
(Nepal). Standing Vishnu. 
Gilt copper. Category: 
Antiquity. Lot 291. Sold by 
Sotheby’s in the 21 March 
2012 session for 
$590,500  (R3,13,70,312). 
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a radical price correction post 2008, and the values in this sector are 
nowhere close to the levels they were at during the 2006-2008 period,” 
says Anuradha Ghosh-mazumdar, Head of Department, Indian and 
Southeast Asian Art, Sotheby’s new York. Although she says this correction 
has been welcomed by many as a necessary price check, not everyone is 
as optimistic, especially in the primary market of galleries. “The Indian 
market is very conservative, very fixated on paintings. I can count the 
number of Indian new media collectors we have,” says Peter nagy of 
nature morte, a gallery known to promote experimental artworks. “During 
the boom, when paintings were no longer affordable, people were looking 
at other kinds of art. but, now that the market has slowed down, things 
are going backwards.” nagy points out that even artists such as Gigi Scaria 
and Subodh Gupta have more success with their traditional works in the  
Indian market. “most of the other material goes to foreign buyers.”

“We’re now seeing a revival, especially when it comes to 
the works of modern masters such as M.F. Husain and S.H. 
Raza.” – Dr Amin Jaffer, International Director of Asian 
Art, Christie’s

month, at a Sotheby’s new York sale, m.F. Husain’s Dancers Under the Full 
Moon was bought by a private buyer in the U.S. for $290,500. Dr Amin 
Jaffer, International Director of Asian Art at Christie’s, admits that while 
there was a shrink in investments after the economic collapse, the art world 
is now seeing a revival especially when it comes to the works of modern 
masters. “People have realised that their works are finite and, in 20 years 
or so, they will disappear from the market just like the works of european 
masters. So, we’ve seen a significant growth of buyers in that segment,” he says.

Contention in the Contemporary World
When it comes to contemporary art, there are contrary currents at work. 
While international interest in experimental new media artworks from the 
Indian subcontinent has risen, the actual market is still reviving from the 
economic slowdown. “The contemporary segment of the market underwent 

Above: bharti kher. indra`s Net (6) (2007). bindis on aluminium composite panel. 48 x 48 in | 121.9 x 121.9 cm. Category: Painting;
Style: Still life. Lot 50 of Saffronart Autumn Art Auction 2012. Sold for a winning bid of $90,012 (R47,70,636).

Above: Jitish kallat. 
Onomatopoeia (the Scar 
Park) (2005). Digital prints on 
Hahnemühle fine art bright 
white archival paper. 15.5 x 21 in 
(each) | 38.75 x 52.5 cm (each). 
Category: Photography; Style: 
Figurative. Lot 21 of Saffronart 
24-Hour Online Absolute 
Auction: editions 25-26 July 
2012. Sold for a winning bid of 
$12,011 (R6,48,600). 

Below: Subodh Gupta. Untitled 
(2007). Oil on canvas. 66 x 90 
in | 167.6 x 228.6 cm. Category: 
Painting; Style: Still life. Lot 44 
of the Saffronart Summer Art 
Auction 2012. Sold for a winning 
bid of $216,000 (R1,16,64,000).

Above: tyeb Mehta. Untitled  
(Mahishasura) (1996). Acrylic on 
canvas. 59.88 x 48 in | 152.1 x 120 cm. 
Category: Painting; Style: Figurative. 
Sold by Christie’s in June 2012 for 
£1,385,250 (R11,44,34,650).
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The Good News
Indian art has now become more prominent in the international circuit. For example, at the 
recent India Art Fair, major sales came from foreign buyers. Jaffer says that Christie’s, too, 
recorded an increased interest from non-Indian buyers in the middle east, South east Asia 
and east Asia.

In march 2012, the Guggenheim museum presented an exhibition of new works in film, 
video and sound by seven South Asia-based artists. In 2011, the prestigious venice biennale 
saw its first India pavilion, and the works of all four artists—Zarina Hashmi, Praneet Soi, Gigi 
Scaria and The Desire machine Collective—were critically appreciated. The Centre Pompidou 
in Paris, the Saatchi Gallery in London, and the metropolitan museum of Art, new York, have 
exhibited artists such as bharti Kher, Jitish Kallat, ranjani Shettar and others in recent times. 
“This is definitely a market that is growing and capturing everyone’s attention globally,”  
adds Jaffer. 

Younger, Discerning Buyers
“Post the recession, the number of people looking at art funds has definitely 
gone down. In fact, buyers are personally more interested in the art, in 
the provenance of an artwork,” says Abha Housego, the U.K. and europe 
representative of Saffronart.

With events such as the India Art Fair, the revamped national Gallery of 
modern Art, mumbai, and private museums of the likes of the Kiran nadar 
museum of Art, new Delhi, and the Devi Art Foundation, Gurgaon, art is 
slowly making its way into the public’s imagination. To capture the growing 
number of young collectors, Saffronart now organises an Absolute Auction 
where people can buy artworks even if the bid doesn’t meet the estimated 
value of the work. “There are a lot of young, new collectors out there,” says 
Housego, “and we found it’s a great way to get them in.” 

“At the India Art Fair 2012, we saw a lot of interest 
from foreign buyers. In fact, major sales went to 
buyers outside India, from Europe, North America 
and Israel.” – Neha Kripal, Founding Director,  
India Art Fair

•  Buyers are more interested in  
 the art than the investment.
• Contemporary Indian art is   
 capturing the world’s attention.
• The market for Indian masters  
 is on an upturn after the slump  
 of 2008. 
• New media finds a more 
 receptive audience abroad;  
 Indians still veer towards   
 traditional art forms. 

Trend WaTch

Shibu Natesan. Flower 
(Still Life) (2004). Oil on 
linen. 54 x 60 in | 137.2 
x 152.4 cm. Category: 
Painting; Style: Still Life. 
Lot 40 of Saffronart 
24-Hour Online Absolute 
Auction: editions 18-19 
Jan 2012. Sold for a 
winning bid of $27,024 
(R13,51,200). 

Francis Newton Souza. 
Head of a Woman with 
Fly  (1956). Oil on board.
29.5 x 23.5 in | 74.9 x 59.7 
cm.  Category: Painting; 
Style: Figurative.  Lot 28 
of Saffronart 24-Hour 
Online Absolute Auction: 
editions 18-19 Jan 2012. 
Sold for a winning bid of 
$81,000 (R40,50,000). 


