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T he art market may appear subdued 
but it’s setting the stage for a bold 
revival. With prices down and 
competition thinner, the next 

12 months could be a once-in-a-decade 
opportunity for serious collectors.

Philip Hoff man, founder of The Fine Art 
Group – which advises on $10–20 billion
(£7-14bn) in art annually and has managed 
$2–3bn in transactions – calls it bluntly: 
“We’re as close to the bottom of the market 
as we’ll get. This is the moment.”

After intense growth, the global art market 
is experiencing a slowdown – shaped by a 
complex geopolitical landscape, persistently 
high interest rates and a post-pandemic 
correction in asset prices. Key buyers from 
Russia, China and parts of Asia have stepped 
back. “Cheap capital and surging demand 
pushed prices too high,” explains Hoff man. 
“Money was too easy to borrow at 0 percent, 
and it was ploughed into art. Now we’re seeing 
a 20-25 percent drop in top-tier prices. That’s 
healthy – it clears the fi eld for strategic buyers.”

While average works have dropped by 20–50
percent, museum-quality pieces continue to 
achieve strong results. A recent Canaletto, 
Hoff man points out, fetched $31.9m – proof 
that quality continues to command premium 
prices, even in a cautious market. “If I were 
stock-picking right now,”  he says, “I’d be heavily 
investing in the blue-chip areas of the art 
market.” He cites Warhol, Picasso, Peter 

when no 
   one’s looking

The art market may be in a lull, 
but infl uential Jewish collectors 
are stepping in – making now 
a tempting moment to start 
collecting. By Candice Krieger

THE TIME TO
BUY ART IS

Clockwise from top: 
Philip Hoffman, David 
Hockney’s Portrait of an 
Artist (Pool with Two Figures), 
Philip Guston's Remorse
and Canaletto’s painting 
that sold for $31.9m 
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Doig, Ed Ruscha – and David Hockney. “Hockney is 
undervalued relative to his stature,” says Hoffman. 
“He’s one of Britain’s greatest living artists, and yet 
prices for key works are still well off their peak.” This 
is hard to compute, considering Hockney’s Portrait of 
an Artist (Pool with Two Figures) sold for $90m in 2018.

To help collectors navigate this shifting terrain, 
Hoffman has joined forces with a select group of 
art-world veterans to launch New Art Perspectives – 
a discreet advisory platform designed for ultra-high-
net-worth individuals. The team includes Patti Wong 
(former chairman of Sotheby’s Asia), Ed Dolman 
(ex-CEO of Christie’s and Phillips), his son Alex 
Dolman of Dolman Partners and Brett Gorvy 
(formerly co-head of contemporary art at Christie’s, 
now principal of Lévy Gorvy & Dayan).

The initiative focuses on sourcing rare, investment-
grade works while avoiding the public exposure and 
high fees of traditional auctions.“2025 to 2026 will  
be the sweet spot – before interest rates fall and  
the market swings back up,” says Hoffman. 

Works priced between $150,000 and $1m are 
seeing good volume and auction activity. But the 
mid-tier segment ($10–50m) is relatively illiquid. At 
the very top end, works over $50m attract consistent 
buying from billionaires and cultural institutions.

“There’s no denying Sotheby’s and Christie’s are 
probably down 40 percent in volume since their 
height three or four years ago,” he says. “But demand 
hasn’t disappeared –it’s become more selective.”

The buyer landscape is evolving too. Russian and 
Chinese collectors, once responsible for up to 15 
percent of top-end purchases, are now largely absent. 
In their place are newly-wealthy families from the 
US, Middle East and Asia, particularly those 
emerging from tech, private equity and hedge  
funds. “They’re often bypassing Old Masters and 
Impressionists in favour of contemporary works. 
“They’ve built wealth through innovation and they 
want their collections to reflect that,” says Hoffman.

Hoffman himself didn’t plan to enter the art world. 

After graduating from York University with an 
economics degree, he trained as a chartered 
accountant with KPMG. He joined Christie’s as 
finance director and, aged just 29, became a board 
member – staying at the auction house for 13 years 
before launching The Fine Art Fund in 2001.

Now rebranded as The Fine Art Group, the firm 
offers art investment, advisory, finance, sales agency 
and philanthropic services worldwide. Its 80-person 
team represents more than 350 family offices in 28 
countries, including celebrities and some of the 
world’s wealthiest families. Clients typically receive 
returns of between five and 15 percent per annum.

In recent years, the Group has expanded into 
luxury watches, fine jewellery, cars, wine and rare 
collectibles. One third of the team are former 
Sotheby’s and Christie’s staff, and the group has 
launched partnerships such as Patti Wong & 
Associates in Asia and a collaboration with  
New York-based advisor Allan Schwartzman.

Among today’s most engaged collectors, Hoffman 
highlights Jewish and Israeli business families. 
“Some of the biggest and best-known Jewish families 
continue to buy – and are among the largest art 
owners in the world,” he says. “Despite the conflict, 
Israeli collectors remain highly active.”

The Israeli-based Ofer family, for instance, are 
internationally recognised collectors and 
philanthropists. Eyal Ofer is a major supporter  
of institutions such as MoMA, Tate Modern and 
the Tel Aviv Museum of Art, while Batia and Idan 
Ofer focus on post-war and contemporary art  
and youth access to culture. 

“I’ve seen this before – early ’90s crash, the 
Lehman collapse, the pandemic. This moment is 
no different,” says Hoffman. “The correction is 
part of the cycle – and for those who understand 
timing, it’s a moment of real opportunity.”

TOP: Honk by  
Ed Ruscha 
BELOW: Idan and  
Batia Ofer

‘Some of the biggest  
and best-known  
Jewish families  
continue to buy art’
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S 
tep through the door of 
David Breuer-Weil’s home 
and you’re no longer in 
ordinary London. You’re 
inside a living, breathing 

artwork. The space – his space – hums 
with energy. Books are stacked beside 
bronze maquettes; tiny golden sketches 
sit beside vast, surreal canvases. Even the 
lounge table is an altar to creativity, 
cluttered with chocolates and curiosities.

Welcome to the world of one of 
Britain’s most fascinating contemporary 
artists, where ancient Jewish history, 
modern-day London, monumental 
sculpture and imagined universes exist 
side by side.

A prolific creator in bronze, clay and 
paint, David channels the spirit and 
history of his Jewish ancestors with an 
urgent need to share them with the world.

Born in London in 1965, he studied at 
Central Saint Martins School of Art under 
Henry Moore’s assistant Shelley Fausset 
and then at Clare College, Cambridge. 
David is famed for his monumental solo 
shows of vast painted interrelated 
canvases referred to as the Projects, that 
were held at various venues, including 
The Roundhouse, OXO Tower and  
The Vaults in Waterloo. Alongside the 
Projects, David continues to produce 
paintings, sculpture and smaller-scale 
works on paper.

Michelle Rosenberg visits the London artist 
turning dreams into monuments

Built from blessings 
and BRONZE
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Iconic, powerful, giant works such as 
Brothers and Alien have been installed in 
major public spaces such as Hampstead 
Heath, Hanover Square, Grosvenor 
Gardens, Marble Arch and around 
the world.

Following a visit to Venice, he’s 
currently at home with wife Samantha, 
the calm and welcoming centre of his 
whirlwind of frenetic output. He 
promises to show me his studio and 
current works in the garden. For the 
“really enormous things”, which are often 
commissioned, he goes to the foundry.

Inside David’s mind is the Kingdom of 
Nerac – an imagined artistic salon of 
fictional creators, brought to life in a 2015 
film shown at London’s ICA and New 
York’s Lincoln Center.

Responsible for inspiring “lots of  
little work”, he describes his muses as  
“a great prompt to creativity, because 
what I’m always trying to do is come up 
with ideas.”

Within his “empire of fictional artists”, 
each one produces numerous small-scale 
works. “There’s a lot of hidden works I’ve 
done that no one knows about,” he adds.

David gestures to sit down by the large, 
square glass table, full of tiny, intricate 
pieces bravely laying alongside hefty art 
books, and the ubiquitous Jewish home 
offering of Bendicks chocolates.

The books contain a range of inspiring 
images – oil lamps from the Hasmonean, 
Herodian, Roman and Byzantine periods; 
an Egyptian Ushabti (1300 BCE); and an 
18th-century Italian menorah. David calls 
them his own “cabinets of curiosities”.

Pointing to the pristine white chairs, 

each draped with (hopefully dry) gold-painted A4 figurative 
works, he introduces his new series, Sisters.

“The concept of having a sibling is a very strong theme for 
me. Some of my best-known sculptures are called Brothers. 

“There are two on display in Portman Square – two brothers 
sharing one mind – based on a dream. “My brother and I used 
to have the same recurring dream. Exactly the same. We’re not 
twins, but it felt like that.”

He is drawn to the spiritual power of blessings – especially 
Shabbat ones and those shared between fathers and sons 
in synagogue.

“Somebody blessing another; that’s a very, very powerful 
image, which hasn’t been explored much in art. “A lot of 
contemporary art has been drained of meaning,” he says. 

“I’m very interested in bringing a certain meaning – 
something very human – back into art.”

For David, “art is therapy”, he says, adding: “It is a 
daily compulsion.”

ABOVE: Brothers II  
by David Breuer-Weil 
BELOW: Soul 
RIGHT: Reflection Soho
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He has kept a daily journal for years, “where I write down 
what I’m doing, why I’m doing it, and what it’s all about. 
I fi nd that quite helpful”. Inspired by Van Gogh’s letters to 
his brother, he also writes ideas and thoughts.

His heritage, trauma, the Holocaust, and the infl uence of 
his Austrian refugee father and “what it feels like to be born 
into the legacy of a second generation” are fundamental to 
his entire being, as a man and an artist.

Opening a book of his own artwork, he points out “this 
image of cut-down trees, enormous trees”, adding: “And on 
each stump where these little plants are growing, the trees are 
growing back. We’re coming back to life. We don’t see those 
stumps, but that’s where we are. Just to make that visual 
seemed to me a real, sort of necessary, task in my life.”

Turning the page, he points to a depiction of a vibrant blue 
sea, explaining: “I’ve always had a thought that each wave is like 
a generation that comes and goes. It’s full of sound and fury. 

“That’s our life. A painting like that has to be done in layers. 
It’s a kind of madness – but there are a lot of technicalities 
in it too.”

Sitting back briefl y on the couch, he confesses to having 
“a very active dream life. A lot of them are quite spiritual and 
even historical. When I fi rst had the idea for the Projects, 
I had a dream. I was asleep at the foot of a mountain that was 
absolutely enormous, but I couldn’t see it. I just knew it was 
there. When I woke up, I had this sense – that’s our ancestry, 
our history, our faith. We don’t see it, but we have to express it. 
And I put that into painting.”

Thirty years in the making, a new phase of David’s work is 

underway. His gallery and studio 
manager, Greg Baker, is cataloguing the 
Projects to create a virtual museum. Also 
in development: a vast sculpture garden 
featuring hundreds of interconnected 
large-scale works. David is an admirer of 
Titian and Tintoretto but, for inspiration, 
he looks beyond painting.

“My favourite artist – funnily enough 
– is Mozart. There’s something so 
beguiling about him: his inventiveness 
with form and sound. 

“What’s unique is how, in a single 
piece, you can feel heartbreak and joy at 
once. That’s what I aspire to – where joy 
and heartbreak exist in the same work.”

‘Art is therapy. It is 
a daily compulsion ’ TOP: Brothers portrays 

two related individuals 
with joined minds
LEFT: Father shows a 
fi gure on a large egg
BELOW: Visitor Vi 
is two large 
upturned feet
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