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Andy Warhol Morris Louis

Marilyn Monroe (10 sheets). 1967. Series of 10 silkscreen prints. Each approx. 91.4 x 91.4 cm.
Evening Sale on December 5, 2025
Estimate price: € 1.5 million

Addition VII. 1959. Acrylic on canvas. 255 x 364 cm.
Evening Sale on June 6, 2025
Estimate price: € 800,000

€ 4.5 million € 1.1 million

Increase: + 200 % Increase: +4O %
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Pablo Picasso Max Beckmann

Le Sculpteur et son Modéle. 1933. Gouache, watercolor, and Indian ink. 40.1 x 50.5 cm. Minna Beckmann-Tube mit Kaffeetasse. Around 1912. Black chalk drawing. 24.8 x 19.7 cm.
Evening Sale on June 6, 2025 Online Sale from June 15, 2025
Estimate price: € 800,000 Estimate price: € 6,000

€ 1.7 million € 416,000
increase: +110 % Increase: + 670 %
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2025 Auction Results

Alexej von Jawlensky

Mystischer Kopf: Trotz (Mystical Head: Defiance). Around 1918. Oil on cardboard. 40.8 x 30.4 cm.
Evening Sale on December 5, 2025
Estimate price: € 250,000

€ 531,000
increase: +130 %
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Gerhard Richter

Abstract Painting. 1989. Oil on canvas. 72 x 62 cm.
Evening Sale on June 6, 2025
Estimate price: € 1.5 million

€ 1.8 million

Increase: + 20 %
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Increase: + 695 %
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Carl Spitzweg

Lesender Einsiedler mit Raben in einer Schlucht (Reading Hermit with Ravens in a Ravine).
Circa 1830—1835. Oil on cardboard, on canvas. 41.5 x 33.5 cm.

Day Sale on December 6, 2025

Estimate price: € 60,000

€ 361,000

Increase: + 500 %
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2025 Auction Results

Asger Jorn

Une mime de rien (ou presque). 1967. Oil on canvas. 114 X 146 cm.

Evening Sale on December 5, 2025
Estimate price: € 350,000

€ 851,000
increase: +14.5 %
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Josef Albers

Homage to the Square: Tenacious. 1969. Oil on hardboard. 60.6 x 60.6 cm.
Evening Sale on December 5, 2025
Estimate price: € 300,000

€ 632,000

Increase: + 11 O %
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2025 Auction Results

Blinky Palermo Ernst Ludwig Kirchner

Happier than the Morning Sun (for S. Wonder) — 4 parts. 1974. Mixed media. Up to 58 x 91.5 cm. Frauen am Potsdamer Platz (Women at Potsdamer Platz). 1914. Woodcut, color print. 52.2 x 38.5 cm, sheet size: 56 x 42.1.cm.
Evening Sale on December 5, 2025

Evening Sale on December 5, 2025
Estimate price: € 500,000

Estimate price: € 150,000

€ 100,000 € 839,000

Increase: +170 % Increase: +70 %
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2025 Auction Results

Jean Dubuffet

Lampe et Balance I.1964. Oil on canvas. 97 x 130 cm.
Evening Sale on June 6, 2025
Estimate price: € 500,000

€ 699,000

Increase: + 40 %

32

Piero Dorazio

Soffitto alla b.c. 1961/62. Oil on canvas. 195 x 163 cm.
Evening Sale on December 5, 2025
Estimate price: € 250,000

€ 671,000

Increase: + 170 %
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William N. Copley

Happy New Year. 1970. Acrylic on canvas. 146 x 116 cm.
Evening Sale on December 5, 2025
Estimate price: € 80,000

€ 284,000

Increase: + 255 %
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2025 Auction Results

Keith Haring

Untitled. 1982. Acrylic on panel. 27.4 x 29 cm.
Evening Sale on June 6, 2025
Estimate price: € 80,000

€ 216,000

Increase: + 170 %
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Many questions
and a glimpse

Nto

the artist’s mind.

From the life of a distinguished

and generous collector.

“l would always recommend

starting with works on paper.”

On the occasion of the preview exhibition of our recent
auction, Ingvild Goetz shared her recollections of how her
internationally renowned collection came to be in an en-
gaging and candid Art Talk with Felix von Boehm.

It soon became clear that she followed her path, with all its
turns and obstacles, with determination. Wavering decisions
didn’t work for her. As a young gallerist, she refused to be
bullied by Swiss authorities, closing her gallery in Zurich
and setting up shop in Munich in 1973, also a hot spot for
emerging galleries at the time. From 1984 onwards, she de-
dicated her energy exclusively to building her collection.

Her primary focus was on Arte Povera, American and British
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art of the 1980s, media art, Gutai, and Italian art post-1950.
Ultimately, the Goetz Collection encompassed the most
prominent works from nearly the entire spectrum of Con-
temporary Art and, with more than 5,500 works, became
one of the largest collections of Contemporary Art world-
wide. After opening in Munich in 1993, the private museum
—designed by the architecture duo Herzog & de Meuron—
showed works from her collection in well-curated exhibi-
tions to the public, earning Ingvild Goetz a reputation as a
bold and knowledgeable collector, driven by incredible curio-
sity and a critical, sharp eye. In addition, she approached
fellow collectors, gallerists, and auctioneers with remarkable
modesty and openness. In 2014, her museum and parts of
her art collection went to the Free State of Bavaria as a ge-
nerous donation. In essence, Ingvild Goetz describes the
nature of a collection in a very personal way. Her experience
provides guidance for future collectors.

Making an artwork subject to profound scrutiny characte-
rizes a genuine collector. It is not merely about amassing
objects based on aesthetic preferences, but about delving
deeper. It involves embracing the fact that some pieces may
not be fully comprehensible or pleasing at first glance. Con-
sequently, itis also essential to question works that immedi-
ately appeal to us. Why do | like it? Is it a déja vu, resembling
something a different artist has made before? Or is it part

Art Talk “What makes a collector?” at Ketterer Kunst in Munich on December 1: Collector Ingvild Goetz in dialogue with Felix von Boehm

of our visual routine that we no longer reflect upon? | have
acquired many works of art following this principle, as ask-
ing questions helped me reach a conclusion.

When | acquire a work of art, it should fit into the context
of my collection. | once called this ‘horizontal collecting’
When | select a work, | start by opening up the scope as wide
as possible. This can include video art, painting, and graphic
art, so that | can truly “collect” and fill in the gaps. A collection
takes shape as reference points become feasible.

In a sense, the museum was my teacher. Prior to that, |
gathered items at random. However, since we arrange ex-
hibitions based on the collection, | have to be very strict
with myself. A group exhibition must be cohesive. The same
applies to a high-quality collection. When | don’t see any
connection to my collection while making a purchase, | tell
myself, “In that case, it's better to pass.” Essentially, the
museum has shaped me.

Part of this “better not” approach is to let go of a piece
every now and then in order to make room for something
new. Active collectorship also means discarding and reorga-
nizing. Unfortunately, | tend to be very extreme in this regard
and don’t consider whether a piece might become valuable
in the future. However, this radical approach has led to a signi-
ficant improvement in the quality of my personal collection.

For anyone looking to start a collection or get a feel for an
artist’s work, | would always recommend starting with
works on paper, as they offer a glimpse into the artist’s
mind and creative process. It is where the hand touches the
paper, and where ideas and methods come to life.

INGVILD GOETZ

Ingvild Goetz founded the print publisher ‘art in
progress’ in Konstanz in 1969, and the eponymous
galleryin Zurich in 1972. In 1973, she relocated the
gallery to Munich. After closing the gallery in 1984,
she devoted her time to expanding her art collec-
tion.In 1989, she commissioned Herzog & de Meu-
ron to build a private museum that opened in1993.
In 2014, she donated parts of her collection and
the museum to the Free State of Bavaria. Her life’s
work has been recognized with numerous awards.
In addition to her collecting activities, she is in-
volved in various committees and charity projects.
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At Ketterer’s Cologne branch, the exhibition
“SECONDA HORISONDA — Asger Jorn and the Others”,
presented by guest curator Axel Heil, unfolds a dialogue

spanning seven decades of Jorn’s influential career;
some of the exhibits are private loans acquired
from Ketterer Kunst.
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Exhibitions.

Another inspiring field of our activity.

While our auctions reflect the market, our curated exhibiti-
ons are intended as an active contribution to the art scenes
in Cologne and Berlin.

We showcase private collections, works by contemporary
artists, museum holdings, and estates at our galleries in
Berlin and Cologne—curated in close collaboration with the
lenders. We open our doors to our network and the public.
This creates encounters on equal terms between seasoned
and new collectors, between art and its viewers.

Our mission: showing art, inspiring collecting, promoting
exchange, expanding perspectives. This is what the collec-
tions that have recently been our guests stand for: among
them the Marli Hoppe-Ritter Collection, the Maximilian
and Agathe Weishaupt Collection, the Helmut Klewan Col-

CURRENT EXHIBITION
LYONEL FEININGER

“Now let someone paint a picture like that”
Works from a Berlin private collection on the
occasion of the 7oth anniversary of his death

Fifty paintings, watercolors, drawings, and
woodcuts, as well as whimsical wooden toy
houses and figures, demonstrate the multi-
facetednature of Lyonel Feininger’s work.

On display at our Berlin representative office,
FasanenstrafRe 70, until March 28, 2026

lection, the Olbricht Collection, the Lenz Schonberg Collection,
the estates of Oskar Holweck, Lothar Quinte, and Johannes
Geccelli, the Kurt Fried Collection Foundation, the Alison
and Peter W. Klein Collection, as well as the Museum of Con-
crete Artin Ingolstadt.

“When collectors rediscover their works in our exhibitions,
they are often surprised: in a new context, familiar pieces re-
veal unexpected facets. The fact that they entrust us with
their works requires a great deal of mutual trust —and makes
these moments of shared discovery in dialogue between art,
collectors, and the public so enriching.”

Simone Wiechers, Representative Berlin

SHOW YOUR
COLLECTION

If you would like to present your collection
to a new audience, our representatives

in Berlin and Cologne would be delighted
to arrange a meeting.

Representative Office Berlin
Simone Wiechers

Tel. +49 (0)30 88675363
s.wiechers@kettererkunst.de

Representative Office Cologne
Cordula Lichtenberg

Tel. +49 (0)221510908-15
c.lichtenberg@kettererkunst.de
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The Art World in Numbers.

The fastest art heist

The theft of Romanian artifacts worth around €5.8 million from the Drents Museum in
the Netherlands in January 2025 is considered the fastest documented art heist of the year.

Almost caught

According to the investigation report, police and security forces narrowly missed
the perpetrators during the break-in at the Louvre.

Longer than a soccer match

In the bidding war for a 700-year-old calligraphy scroll from the Yuan Dynasty
by Rao Jie (lower estimate: $1.3 million) at Sotheby’s Hong Kong on April 10,
the hammer fell at $28 million.

It’s going to be expensive

o«

Gustav Klimt's “Portrait of Elisabeth Lederer” was the most expensive work of art

in 2025 and the second most expensive work ever.

Record for a female artist

Frida Kahlo’s 1940 self-portrait “El suefio (La cama)” is the most expensive
work by a female artist ever sold at auction — sold 2025 in New York.

Frontrunner in his lifetime

Auction results indicate that David Hockney is the highest-grossing living artist
worldwide in 2025, ranking sixth in the global art market.

Market on the rise

The ten most expensive artworks of 2025 combined generated nearly
50 % more than in the previous year.

Auction heavyweight

With only one bid, Maurizio Cattelan’s functioning gold toilet “America”,
made of 18-karat gold, was sold at Sotheby’s in November 2025 for
a hammer price of $ 10 million — its mere material value.

Source: Artnet Price Database, Kunstindex Manager Magazin 2025, supplemented by research in the online resources

of leading domestic and international news outlets (as of January 15, 2026).
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3 minutes

Bliss and crux

of being a collector.

A commentary,.

ou love art. Then go to a museum. Anytime, any-

where. Ah, you want to live with art, you enjoy art

that you own, as an elixir, as a pleasure, as an inter-
pretation of a true, perhaps even the most plausible philoso-
phy of life. In short, you recognize art as a personal spiritual
return. In your eyes, this fundamentally distinguishes a
work of art from a predictably lucrative investment. At first
glance, this may be the case. However, it is not true, because,
beyond its lasting value, the purchase of art has long proven
to be a profitable investment.

As a result, representatives of both camps, enthusiastic art
lovers and pragmatic investors, gather in the auction room
—some in person, others online, and three others on the
phone—and compete for the same work. And then things
can get really ugly. They all demonstrate their willingness
to pay (almost) any price, perhaps even to bleed. They col-
lect. They are hoarders. They gather knowledgeably, thought-
fully, and always with sufficient refinement. Unless a rival
gets too close. In that case, composure is required. That’s
not everyone's cup of tea either. Some, seemingly well-
informed, have their eyes on a respectable, or better yet, an
exorbitant increase in value. Everyone has a focus, a goal,
wanting, for example, only Expressionist prints of the highest
quality, or devoting themselves entirely to the works of the
Constructivists. Whatever it may be. Every new addition is
a moment of happiness for them.

But it wasn’t that easy at first. An American collector describ-
ed this situation in retrospect. He started collecting in his
20s after meeting artists who made him feel welcome.
When he finally mustered the courage to ask for a price at
an art fair, everything had been sold to a large collection or
reserved for someone important. He didn’t know the right
people, didn’t come from a prominent collector family, and
couldn‘t boast membership in any committee. But by then,
he had become curious and obsessed.

However, he was certainly also at risk of becoming a loner
or navigating himself into ruin. In other words, losing all
sense of reality. Paradoxically, the maxim of buying only
the best—and not being on the lookout for bargains—pre-
vents this. The crux and bliss of being a collector are closely
linked. The newcomer quickly learns this, too. Devoted
collectors will constantly expand their knowledge, but they
will also consistently question it. Those who shy away from
this intellectual effort will punish themselves with a boring
and ultimately replaceable art collection.

Contemporary art is not always a million-dollar game. What
you lack in financial firepower can be compensated for by
intensive research to a certain extent. After all, curiosity
and determination are the most important virtues in the
art market. Do you want the work because it moves you,
out of greed, or because someone said it was a great invest-
ment?

A clear-headed collector will always see himself as part of
the system. And he will use its mechanisms, especially the
auctions. What proves to be a misfit in one collection fits
perfectly into another. “Selbstjustiz durch Fehleinkaufe”
(Self-justice through bad purchases) is the title of a painting
by Martin Kippenberger from 1984. A naked woman with a
dark red face, heavily laden with two shopping bags, stands
in front of a yellow background and looks extremely annoy-
ed. ‘Kippi” wanted to tease his ex-lover Rosemarie Trockel
with this image, while at the same time mocking the art
market. There, as everywhere else in life, the great cynic
with a pronounced penchant for merciless mockery knew
that you have to make mistakes yourself in order to grow.
With a little luck and even more insight. Moreover, it has
been proven that it is not very smart to agree with yourself
completely and fundamentally.

Annegret Erhard
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No. 11n Germany —
in the global

Ranking of international auction houses

op 10.

for Contemporary, Modern, and 19th Century Art.

Rank

10

11

12

13

14

15

16

17

18

19

20

Auction house

Christie's

Sotheby's

Phillips

Bonhams

China Guardian

Heritage Auctions

Galerie Kornfeld Bern

Ketterer Kunst

Saffronart

Artcurial

Dorotheum

ShanghaiJiahe Auction

Poly Auction

Piasa

Koller Auktionen

Grisebach

Desa Unicum

XiLing YinShe Auctions

AstaGuru

Cuppar Auction

Country
Great Britain
USA

Great Britain
Great Britain
China

USA

Switzerland

Germany

India
France
Austria
China
China
France
Switzerland
Germany
Poland
China
India

China

Auctions

190

198

69

338

56

202

11

60

67

158

12

46

63

24

16

134

25

10

15

Lots sold

11.287

8.693

6.010

13.477

2.507

1.9353

1.086

639

942

2.736

4.409

976

.1096

3.490

983

1494

2.268

1.305

467

490

Total proceeds
2025

2.646.560.050 €

2.507.446.110 €

334.201.209 €

189.321.973 €

168.631.822 €

126.966.192 €

84.176.424 €

80.135.255 €

74.915.652 €

65.257.629 €

59.295.542 €

57.801.675 €

48.729.412 €

47.254.584 €

47.109.206 €

45.784.471€

45.657.192 €

44.570.402 €

42.526.725 €

40.911.166 €

Proceeds/
lot sold

234.479 €

288.444 €

55.608 €

14.048 €

67.264 €

6.561 €

77511 €

* 125.407 €

79.528 €

23.851 €

13.449€

59.223€

44.461 €

13.540€

47.924 €

30.646 €

20.131 €

34.154 €

91.064 €

83.492 €

Source: Artnet Analytics Top 50 Auction Houses by Total Sales Value for Fine Art Works Created after 1800, 2025 (includes paintings, works on paper, photography, prints
and multiples, sculpture, installations, and 20th- and 21st-century design/excludes Online Sales at Ketterer Kunst). As of January 15, 2026.

*excluding Rare Books, Private Sales, Online Sales partially included
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The easy way

to a successful sale.

Are you considering selling a work of art,

a small or extensive collection
or an estate?

Ketterer Kunst is the leading German art auction house and
stands for quality, trust, and an outstanding position in the
international market. We would be pleased to assist you
with consigning your works to this June’s auction and to
provide you with access to a global market.

We‘re coming to your area:
Valuation Days

Our experts are at your disposal as competent partners
throughout the year. In addition, our Valuation Days offer
you an opportunity to meet our specialists in person at ex-
clusive on-site appointments to have your works appraised
in a discreet and professional manner. Please contact us to
schedule an appointment.

Get a f"ee

a )
OfJ/our ar frl)’falsa/
Oow

Aachen /Essen /Wuppertal: Mon, Feb 23—Thu, February 26, 2026

Cordula Lichtenberg, Tel. +49 (0)221 510908 -15, c.lichtenberg@kettererkunst.de

Eva Donnerhack, Tel. +49 (0)221 510908-10, e.donnerhack@kettererkunst.de

Bielefeld / Giitersloh: Mon, February 23 + Tue, February 24, 2026

Bremen /Hannover: Wed, February 25 + Thu, February 26,

2026

Kiel /Flensburg + Liibeck: Tue, March 3 + Wed, March 4, 2026

Nico Kassel, Mobile +49 (0)171 8618661, n.kassel@kettererkunst.de

Stuttgart: Wed, February 25, 2026
Wiesbaden: Wed, March 4, 2026

Miriam HeR, Tel. +49 (0)62 215880038, m.hess@kettererkunst.de

Zurich /Basel: Mon, February 23 —Wed, February 25, 2026

Nicola Grdfin Keglevich, Tel. +49 (0)89 55244-175, n.keglevich@kettererkunst.de

Amsterdam /Brussels: Mon, March 9 + Tue, March 10, 2026

Vienna: Mon, March 16 — Wed, March 18, 2026

Eva Donnerhack, Tel. +49 (0)221 510908-10, e.donnerhack@kettererkunst.de
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Your contacts.

Management

Robert Ketterer

Owner, Auctioneer

Tel. +49 (0)89 55244-158
rketterer@kettererkunst.de

Gudrun Ketterer, M .A.
Auctioneer

Tel. +49 (0)89 55244 -200
g ketterer@kettererkunst.de

Nicola Gréfin Keglevich, M.A.
Senior Director

Tel. +49 (0)89 55244-175
n.keglevich@kettererkunst.de

Cataloging and
Provenance Research

Dr. Julia Scheu (Head of Cataloging)
Dr. Agnes Thum (Head of
Provenance Research)
Karen Aegidius
Sabine Disterheft, M.A.
Franziska Eschenbach, M.A.
Carolin Faude-Nagel, M.A.
Christine Hauser, M.A.
Maximiliane Hausner, M.A.
Dr. Eva Heisse
Dr. Stephan Klingen
Ann-Sophie Rauscher, M.A.
Dr. Katharina Thurmair
Alisa Waesse, M.A.

Upcoming auction
June 12/13, 2026

Contemporary Art

Julia HauBmann, M.A.
Head of Contemporary Art

Tel. +49 (0)89 55244-246
j.-haussmann@kettererkunst.de

Bernadette Kiekenbeck
Tel. +49 (0)89 55244-130
b.kiekenbeck@kettererkunst.de

Modern Art

Sandra Dreher, M.A.

Head of Modern Art

Tel. +49 (0)89 55244 -148
s.dreher@kettererkunst.de

Julia Schlieder, M.A.

Tel. +49 (0)89 55244-143
j.schlieder@kettererkunst.de

19th Century Art

Sarah Mohr, M.A.

Head of 19th Century Art
Tel. +49(0)89 55244-147
s.mohr@kettererkunst.de

Rare Books

Silke Lehmann, M.A.

Tel. +49 (0)40 374961-19
s.lehmann@kettererkunst.de

Enno Nagel

Tel. +49 (0)40 374961-17
e.nagel@kettererkunst.de

Representative offices

BERLIN

Dr. Simone Wiechers

Tel. +49 (0)30 88675363
s.wiechers@kettererkunst.de

COLOGNE

Cordula Lichtenberg, M.A.

Tel. +49 (0)221510908-15
clichtenberg@kettererkunst.de
Eva Donnerhack, M.A.

Senior Director

Tel. +49 (0)221510908-10
e.donnerhack@kettererkunst.de

FRANKFURT
BADEN-WURTTEMBERG
HESSE
RHINELAND-PALATINATE
Miriam HeR

Tel. +49 (0)62215880038
m.hess@kettererkunst.de

HAMBURG

Louisa von Saucken

Tel. +49 (0)40 374961-13
l.von-saucken@kettererkunst.de

NORTHERN GERMANY
Nico Kassel, M.A.
Senior Purchasing Manager

Tel.: +49 (0)40 374961-15
n.kassel@kettererkunst.de
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KETTERER KUNST GERMANY
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MUNICH BERLIN
Joseph-Wild-Stral3e 18 Fasanenstrale 70

81829 Munich 10719 Berlin

Tel. +49 (0)89 55244 -0 Tel. +49 (0)30 88675363
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