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The Art Market 2022 reveals strong recovery of the market with return to live sales 
and events, while online sales continued to grow 
 
The sixth edition of The Art Basel and UBS Global Art Market Report is now 
available. Written by renowned cultural economist Dr. Clare McAndrew, founder of 
Arts Economics, and published by Art Basel and UBS, The Art Market 2022 
presents the results of a comprehensive and macro-level analysis of the global art 
market in 2021, including a survey examining the behaviors of high net worth 
(HNW) collectors, conducted by Arts Economics and UBS Investor Watch. The 
report looks at the continued and varied effects of the global pandemic on various 
sectors of the art market last year. It also delves deeper into the topic NFTs for the 
first time and outlines the trends and outlook for 2022. The full report is free to 
download on the Art Basel and UBS websites. 
 
Key findings of The Art Basel and UBS Global Art Market Report include:  
 

• Global Sales: Following its biggest fall in sales in 10 years in 2020, the global art 
market recovered strongly in 2021, with aggregate sales of art and antiques by 
dealers and auction houses reaching an estimated $65.1 billion, up 29% from 
2020, with values also surpassing pre-pandemic levels in 2019. 

 

• Leading Markets: The US market retained its leading position, shifting up 
slightly to 43% of worldwide sales by value. The Chinese art market was the 
second largest art market with 20%, while the UK slipped back to third place and 
17%. 
 

- The US art market recovered robustly in 2021, with sales increasing by 
33% to just over $28.0 billion.  

 
- Sales in Greater China also saw a significant uplift of 35% reaching 

$13.4 billion and pushing ahead of the UK market in the global ranks. 
 
- Following two years of declining sales in 2019 and 2020, the UK market 

increased in value by 14% year-on-year to $11.3 billion in 2021.  
 
- After a drop of over 30% in 2020, sales in France had a particularly 

strong uplift in 2021, increasing in value by 50% year-on-year to $4.7 
billion, bringing the market to its highest point in 10 years.  

 

• Dealer Figures: After a decline of 20% in 2020, aggregate sales reached an 
estimated $34.7 billion in 2021, increasing 18% year-on-year but still below the 
level of 2019. Across all dealers, a majority (61%) reported an increase in sales 
values year-on-year from 2020, 13% were stable, and 26% experienced a 
decline. The highest rise in values year-on-year was in the segment of dealers 
with sales between $5 million and $10 million (35%), while smaller dealers (with 
turnover less than $250,000) experienced the smallest gains (6%). Across all 



 

dealers, 55% were more profitable than in 2020, 21% were about the same, and 
24% were less profitable. 

 

• Auction Figures: Sales at public auction of fine and decorative art and antiques 
(excluding auction house private sales) reached an estimated $26.3 billion in 
2021, an increase of 47% on 2020 driven by the supply of high-quality works 
coming onto the market, as well as an influx of new buyers. Private sales 
continued to flourish, with an estimated rise of 32% reaching close to $4.1 billion, 
over the $3.1 billion reported for 2020. The US, China, and the UK, which 
retained a dominant share of 78% of public auction sales by value, remained the 
largest international auction market hubs. China was the largest market for public 
auction sales with a 33% share — down by 3% year-on-year and only marginally 
ahead of the US at 32%. Notably, France saw a strong uplift of just over 60% 
reaching $2.2 billion, 28% higher than pre-pandemic 2019 and bringing the 
market’s global share up from 6% to 9%. 

 

• NFTs: Outside the global art market’s turnover of $65.1 billion, sales of NFTs 
boomed on NFT platforms. The value of sales for art-related NFTs taking place 
outside of the art market expanded over hundred-fold in 2021 year-on-year 
reaching $2.6 billion, with even greater growth in collectibles, to $8.6 billion. The 
volume of transactions on these external NFT platforms also expanded rapidly 
growing from just over 755,760 in 2019 to 5.5 million, with collectibles heavily 
dominating the number of sales (85% of transactions in 2021). In 2021, 74% of 
HNW collectors surveyed by Arts Economics and UBS Investor Watch, had 
purchased art-based NFTs, with a median expenditure in this category of NFTs 
totaling $9,000 each. NFT sales also entered the traditional art market’s auction 
sector in 2021, but at limited values thus far. Christie’s NFT sales totaled $150 
million, including the landmark sale of Beeple’s Everydays: The First 5000 Days 
(2021) for $69.3 million in March. Sotheby’s NFT sales reached $80 million in 
2021 – these were also among the most successful in attracting young and new 
buyers, with 78% of NFT bidders being new to Sotheby’s and more than half of 
them aged under 40. Only 5% of second-tier auction houses surveyed had sold 
NFTs in 2021, although 28% were planning to do so in the next one to two years. 
Similarly, in the dealer sector, just 6% of the dealers surveyed had sold NFTs in 
2021, with a further 19% interested in doing so in the next one to two years, 

 

• Online Sales: The online market continued to expand, growing by a more 
moderate 7% in 2021 to reach an estimated $13.3 billion. The share accounted 
for by online sales in 2021 was 20% of total sales, down 5% in share year-on-
year but still more than double the level of 2019 (9%). In 2020, dealers in the $10 
million-plus segment more than tripled their online sales from a 9% share in 2019 
to 47% in 2020. However, in 2021 this was rebalanced as fairs offered 
opportunities for sales. If art fair OVRs are included, online sales in this segment 
fell by 25% to 22% online, while the next largest segment of dealers (with sales 
between $1 million and $10 million) also saw a decrease of 13%. Top-tier auction 
houses continued to introduce new formats and invested substantially in the 
quality and delivery of live-streamed and online-only auction platforms – the 
former producing some of the most successful live sales of the year – enabling a 
more continuous, year-round schedule rather than the traditional seasonal cycle 
of sales.  
 

• Art Fairs: In 2021, as the fair calendar resumed, even with a reduced number of 
fairs and limited capacity in some, art fair sales advanced to 29% (including 
OVRs), up 7% in share year-on-year, but still nowhere close to the 43% reported 
in 2019. With the slow return to the full schedule of events and continuing focus 
on cost concerns, the number of art fairs at which dealers exhibited in 2021 was 



 

still below pre-pandemic levels. Dealers reported averaging four art fair 
exhibitions in 2019 and this fell to three in 2020, but these included just one live 
event and two OVRs. In 2021, the average remained at three, but the ratio turned 
in favor again to live events, with two in-person fairs and one OVR. Looking 
ahead, the majority of dealers surveyed (65%) predicted their art fair sales would 
increase over the next 12 months, 11% were unsure, and only 9% expected a 
decline.   
 

• Global Wealth and HNW Collectors: Surveys of 2,339 HNW collectors 
conducted by Arts Economics and UBS Investor Watch across ten markets 
showed increased spending at high levels in 2021, with collectors having 
purchased more art and antiques in 2021 on average than they did in 2019 and 
2020, reinforcing their importance in maintaining the strength of the art market 
during the pandemic. The median expenditure on fine art, decorative art, and 
antiques rose from $72,000 in 2019 to $126,000 in 2020, before more than 
doubling in 2021 to $274,000. While millennials reported the highest median 
spending in the surveys in 2020, at $251,000 in 2021, they were slightly lower 
than their Gen X peers ($298,000) and notably Boomers, who, despite buying 
fewer works, reported the highest average value overall at $346,000. Dealers 
remained the most commonly used channel for most collectors for purchasing art 
in 2021, with 76% of the sample having purchased via a gallery or dealer in some 
format. The shift to online was evident, with buying directly through a dealer’s 
website or OVR the most widely used (44% of respondents), while 42% reported 
accessing sales from galleries or other physical premises (down by 5% on 2020). 
 

• Outlook: Forecasting behaviors and looking ahead to the next 12 months, the 
majority of HNW collectors (53%) were planning to buy art in 2022. A growing 
interest in digital art is evident, particularly with younger collectors, as over half of 
the HNW collectors surveyed (56%) reported that they were interested in buying 
digital art this year, the highest among millennial collectors (61%). There are also 
no signs that interest in NFTs will abate, with 88% of HNW collectors interested 
in purchasing NFT-based artworks in future. Both dealers and auction houses 
were optimistic about their sales prospects in 2022, with 62% of dealers and 81% 
of the second-tier auction houses expecting improving values in the coming year. 

 
Clare McAndrew, Founder, Arts Economics said: ‘The art market has demonstrated 
incredible resilience in 2021, with a strong uplift in aggregate sales, despite still operating 
under some very challenging conditions. Dealers and auction houses successfully 
adjusted to a new two-tier system of online and offline sales and events, and the rising 
wealth of the HNW collectors helped to support demand at the higher end of the market. 
The rapid advance in online sales has been a key finding over the last two years, allowing 
more sales and more continuous access to an expanding global audience, including 
many new collectors in 2021. However, as the market gained momentum again, we have 
seen that the break in schedules and shift to digital has done little to restructure the 
market’s hierarchies, and the high end began once again to pull away, with an even 
denser concentration of value on a small number of artists and businesses.’ 
 
Marc Spiegler, Global Director, Art Basel said: ‘During 2021, the pandemic's impact 
varied enormously, but Dr Clare McAndrew's findings clearly indicate the art market 
overall recovered strongly in 2021, even surpassing pre-pandemic levels "says Marc 
Spiegler, Global Director, Art Basel." However, this recovery was very uneven, and 
particularly strong for major auction houses and galleries in the top echelons. As 
expected, the share of online art sales dropped in 2021 as in-person sales rebounded – 
but the total value of online sales grew again. Clearly, artworld e-commerce is here to 
stay.’ 
 



 

Please click here to access The Art Basel and UBS Global Art Market Report for free. 
 
 
 
NOTES TO EDITORS 

 
 

About Arts Economics & Clare McAndrew  
Arts Economics is a research and consulting firm focused exclusively on research and 
analysis of the fine and decorative art market for private and institutional clients. The 
company was founded by Clare McAndrew in 2005. Dr McAndrew is a cultural economist 
who specializes in the arts, antiques and collectibles markets. She completed her PhD in 
economics at Trinity College Dublin in 2001, where she also lectured and taught 
economics for four years. In 2002, Clare joined US firm Kusin & Company, a boutique 
investment banking firm specializing in art investment, as chief economist. After three 
years in the United States, Clare returned to Europe in 2005, and continued her work in 
the art market in a private research and consulting capacity for a global client base. She 
set up Arts Economics in 2005 to focus her efforts on art market research and analysis, 
and works with a network of private consultants and academic scholars in different 
regions around the world providing research and consulting services to the global art 
trade and financial sector.  
 
About UBS and Contemporary Art  
UBS has a long history of supporting contemporary art and artists. The firm has one of 
the world’s most important corporate art collections and seeks to advance the 
international conversation about the art market through its global lead partnership with Art 
Basel and as co-publisher of the ‘Art Basel and UBS Global Art Market Report'. UBS also 
supports some of the world’s most important arts institutions, events and fairs. UBS 
provides its clients with insight into the art market, collecting and legacy planning through 
its UBS Collectors Circle and UBS Art Advisory. For more information about UBS’s 
commitment to contemporary art, visit ubs.com/art.  
 

About UBS 
UBS provides financial advice and solutions to wealthy, institutional and corporate clients 
worldwide, as well as private clients in Switzerland. UBS's strategy is centered on our 
leading global wealth management business and our premier universal bank in 
Switzerland, enhanced by Asset Management and the Investment Bank. The bank 
focuses on businesses that have a strong competitive position in their targeted markets, 
are capital efficient, and have an attractive long-term structural growth or profitability 
outlook. 
  
UBS is present in all major financial centers worldwide. It has offices in more than 50 
regions and locations, with about 30% of its employees working in the Americas, 31% in 
Switzerland, 19% in the rest of Europe, the Middle East and Africa and 20% in Asia 
Pacific. UBS Group AG employs over 68,000 people around the world. Its shares are 
listed on the SIX Swiss Exchange and the New York Stock Exchange (NYSE). 
 
 
About Art Basel 
Founded in 1970 by gallerists from Basel, Art Basel today stages the world's premier art 
shows for Modern and contemporary art, sited in Basel, Miami Beach, and Hong Kong. 
Defined by its host city and region, each show is unique, which is reflected in its 
participating galleries, artworks presented, and the content of parallel programming 
produced in collaboration with local institutions for each edition. Art Basel’s engagement 
has expanded beyond art fairs through new digital platforms and a number of new 
initiatives such as the Art Basel and UBS Global Art Market Report, Intersections: The Art 

http://www.artbasel.com/TheArtMarket2022


 

Basel Podcast, and the BMW Art Journey. For further information, please visit 
artbasel.com.  
 
Media Information Online  
Media information and images can be downloaded directly from artbasel.com/press.  
Journalists can subscribe to our media mailings to receive information on Art Basel.  
 
For the latest updates on Art Basel, visit artbasel.com, find us on Facebook at 
facebook.com/artbasel, or follow @artbasel on Instagram, Twitter, Weibo, and WeChat. 
 
For the latest updates on UBS and art, visit ubs.com/art.  
#UBSart  
Twitter: @UBSglobalart  
Instagram: @ubsglobalart  
Facebook: facebook.com/UBSart 
 
Press Contacts  
Art Basel, Christina Ioannou 
Tel. +41 58 206 27 06, press@artbasel.com 
 
PR Representatives for North and South America, the Middle East, and Africa 
FITZ & CO, Yun Lee 
Tel. +1 646 589 0920, ylee@fitzandco.art 
 

PR Representatives for Europe  

SUTTON, Joseph Lamb  

Tel. +44 77 1566 6041, joseph@suttoncomms.com   
 

PR Representatives for Asia  

SUTTON, Carol Lo 

Tel. +852 2528 0792, carol@suttoncomms.com   

UBS Group AG, Lucie Sherwood 

Tel: +1 212 882 5705, lucie.sherwood@ubs.com 
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