artnet Market Report

All Works of: Robert Graham 1938-2008 AMERICAN

Robert Graham -- All Works (excluding prints)
Chart 1 Global Auction Sales Yolume [USH)
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Chart 1 1990 1991 1992 1993 1994 1995 1996 1997
Total Sales $6,600 $6,600 $679 $8,120 $14,030 $125,708 $126,960 $57,500
Chart 1 1998 1999 2000 2001 2002 2003 2004 2005
Total Sales | $43,700 $167,070 $15,388 $62,106 $46,829 $21,809 $121,393 $20,643
Chart 1 2006 2007 2008 2009 2010 2011
Total Sales | $84,000 $551,597 $150,100 $219,725 $659,798 $108,614
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Fobert Graham -- Al Works (excluding prints)
Chart 2: Top 10 Lots Sold (US$)
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* 2011 data is current through June 30, 2011, 2011 & Arenet YWorldwide Corp.
Chart 2 1990 1991 1992 1993 1994 1995 1996 1997
Lot 1 $6,600 $6,600 $566 $6,050 $12,650 $112,500 $46,000 $28,750
Lot 2 $113 $2,070 $1,380 $12,650 $46,000 $25,300
Lot 3 $558 $32,200 $3,450
Lot 4 $2,760
Lot 5
Lot 6
Lot 7
Lot 8
Lot 9
Lot 10
Total 10 $6,600 $6,600 $679 $8,120 $14,030 $125,708 $126,960 $57,500
All Others $0 $0 $0 $0 $0 $0 $0 $0
Chart 2 1998 1999 2000 2001 2002 2003 2004 2005
Lot 1 $23,000 $96,000 $6,463 $28,200 $35,850 $14,400 $29,125 $5,581
Lot 2 $20,700 $32,200 $5,288 $25,850 $6,573 $4,541 $18,000 $4,897
Lot 3 $26,450 $1,912 $3,055 $4,406 $2,868 $15,535 $3,819
Lot 4 $8,050 $1,725 $2,233 $14,400 $3,228
Lot 5 $4,370 $2,232 $9,988 $3,116
Lot 6 $536 $9,600
Lot 7 $8,400
Lot 8 $6,000
Lot 9 $4,183
Lot 10 $3,518
Total 10 $43,700 $167,070 $15,388 $62,106 $46,829 $21,809 $118,749 $20,643
All Others $0 $0 $0 $0 $0 $0 $2,644 $0

(see following page for additional Chart 2 information)
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(Chart 2 information continued)

Chart 2 2006 2007 2008 2009 2010 2011
Lot 1 $84,000 $390,000 $42,000 $103,700 $97,600 $21,275
Lot 2 $67,000 $37,500 $42,700 $62,500 $13,750
Lot 3 $43,000 $24,000 $35,200 $60,000 $12,500
Lot 4 $13,200 $9,600 $9,150 $56,250 $11,250
Lot 5 $10,158 $5,700 $7,320 $52,500 $8,540
Lot 6 $8,963 $5,700 $6,100 $47,500 $6,100
Lot 7 $5,100 $4,200 $5,795 $43,750 $5,856
Lot 8 $4,800 $4,200 $4,880 $42,700 $5,124
Lot 9 $4,183 $4,200 $4,880 $35,000 $4,960
Lot 10 $4,183 $4,000 $22,500 $4,375
Total 10 $84,000 $550,587 $141,100 $219,725 $520,300 $93,730
All Others $0 $1,010 $9,000 $0 $139,498 $14,884
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Fobert Graham -- Al Works (excluding prints)
Chart 3: Lots Sold and Eought-In
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* 2011 data is current through June 30, 2011, 2011 & Arenet YWorldwide Corp.
Chart 3 1990 1991 1992 1993 1994 1995 1996 1997
Lots Sold 1 1 2 2 2 3 4 3
Bought-Ins 0 0 0 1 0 0 1 5
Total Lots Offered 1 1 2 3 2 3 5 8
Chart 3 1998 1999 2000 2001 2002 2003 2004 2005
Lots Sold 2 5 4 6 3 3 11 5
Bought-Ins 3 2 4 1 1 0 0 1
Total Lots Offered 5 7 8 7 4 3 11 6
Chart 3 2006 2007 2008 2009 2010 2011
Lots Sold 1 11 13 9 25 14
Bought-Ins 3 6 1 1 3 9
Total Lots Offered 4 17 14 10 28 23

*The above lot counts omit withdrawn and removed lots.
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Robert Graham -- Al Works (excluding prints)
Chart 4: Adjusted Average Sale Price and Mean Estimate (US$)
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* 2011 data is current through June 30, 2011, 2011 & Arenet YWorldwide Corp.

Chart 4 1990 1991 1992 1993 1994 1995 1996 1997
Average Sale Price $6,600 $6,600 $339 $4,060 $7,015 $41,902 $31,740 $19,166
Mean Estimate $7,000 $7,000 $686 $4,050 $9,750 $22,279 $31,687 $16,666

Chart 4 1998 1999 2000 2001 2002 2003 2004 2005
Average Sale Price $21,850 $33,414 $3,847 $10,351 $15,609 $7,269 $11,035 $4,128
Mean Estimate $23,750 $28,400 $3,726 $7,073 $11,666 $3,666 $8,090 $2,778

Chart 4 2006 2007 2008 2009 2010 2011
Average Sale Price $84,000 $50,145 $11,546 $24,413 $26,391 $7,758
Mean Estimate $35,000 $28,321 $10,173 $18,444 $19,787 $7,607
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Robert Graham -- Al Works (excluding prints)
Chart 5: Lots Sold for = than High Estimate & Lots Sold for < than Mean Estimate
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* 2011 data is current through June 30, 2011, 2011 & Arenet YWorldwide Corp.

Chart 5 1990 1991 1992 1993 1994 1995 1996 1997
More Than High Estimate 0% 0% 0% 50% 0% 66% 50% 66%
Less Than Mean Estimate 100% 100% 100% 50% 100% 33% 50% 33%

Chart 5 1998 1999 2000 2001 2002 2003 2004 2005
More Than High Estimate 0% 40% 0% 50% 66% 66% 63% 60%
Less Than Mean Estimate 100% 40% 25% 33% 33% 33% 27% 20%

Chart 5 2006 2007 2008 2009 2010 2011
More Than High Estimate 100% 54% 46% 55% 44% 35%
Less Than Mean Estimate 0% 9% 23% 22% 44% 42%
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Robert Graham -- Al Works (excluding prints)
Chart 6 (Linear View): Normalized Sales, Lots, Price Data
Ease Year 1990=100
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*See FAD fora discussion of normalized data and price performance indices 2011 @ Artnet Warldwide Corp.
Robert Graham -- Al Works (excluding prints)
Chart 6 (Log View): Normalized Sales, Lots, Price Data
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“See FAD for 3 discussion of normalized datz and price performance indices. 2011 @ Artnet Waorldwide Corp.
Chart 6 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001
Total Sales 100.0 100.0 10.3 123.0 212.6 1904.7 1923.6 871.2 662.1 2531.4 233.2 941.0
Total Lots 100.0 100.0 200.0 200.0 200.0 300.0 400.0 300.0 200.0 500.0 400.0 600.0
Average Price 100.0 100.0 51 61.5 106.3 634.9 480.9 290.4 331.1 506.3 58.3 156.8
Chart 6 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Total Sales 709.5 330.4 1839.3 312.8 1272.7 8357.5 2274.2 3329.2 9996.9 1645.7
Total Lots 300.0 300.0 1100.0 500.0 100.0 1100.0 1300.0 900.0 2500.0 1400.0
Average Price 236.5 110.1 167.2 62.6 1272.7 759.8 174.9 369.9 399.9 117.5
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Robert Graham
Chart /: Estimated Monthly Searches on artnet Price Database
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2011 @ Artnet YWarldwide Corp.
Chart 7 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10 Jan-11 Feb-11
Total 36 60 29 53 51 48 44 74
Chart 7 Mar-11 Apr-11 May-11 Jun-11
Total 66 45 41 63

artnet Market Reports are intended to provide market information about artwork that has sold in the public auction market.
There can be no assurance that this information is complete, accurate, or includes all available auction market data; all
information is subject to change. artnet disclaims any responsibility to investigate the authenticity or condition of the artworks
reflected in this Market Report. Although most auction houses report transactions prices that include a buyer's premium, some
auction houses report only the hammer price. Based on analysis of historical auction catalogs, artnet applies a formula to all
records with hammer prices only, to estimate the effect of a buyer's premium. All prices in the artnet Market Reports are
therefore either reported as, or equated to, hammer price plus buyer's premium. Users of artnet Market Reports are advised to
consult with art and financial experts about the interpretation and usefulness of information contained therein. Please see
Frequently Asked Questions on the Market Reports homepage for details about methodologies utilized.

(c) 2011 by Artnet Worldwide Corp. All rights reserved. The information included in artnet Market Reports, written or oral from
artnet ®, its officers or representatives is not an appraisal, opinion or legal, tax, accounting, investment or other expert advice.
artnet ® is a registered trademark of the Artnet Worldwide Corp. and the trademarks, service marks, logos or design trademarks
owned by Artnet Worldwide Corp. cannot be used without its prior written consent by any party. It is unlawful to duplicate or
distribute the information contained in artnet Market Reports without the prior written consent of artnet ®.
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