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Market review 2015

Bonhams sees increase in sales of contemporary 
African art: Bonhams organized three dedicated sales 
to modern and contemporary African art in 2015,  
up from one annual sale in previous years. Bonhams’  
Africa Now auctions raised £1.64 million in 2015, up  
53 percent from 2014.

Contemporary African art fair expands to New 
York: 1:54, the leading international fair dedicated to 
contemporary African art, launched its inaugural art 
fair in New York in May 2015, following two successful 
editions in London.

Nigerian corporate art collection comes to market: 
the corporate art collection of Afren, the London-listed 
oil drilling company that was put into administration 
in July 2015, sold 100 works of art from its collection 
through Bonhams in October 2015. The sale raised 
£375,000.

Nigerian auction market stabilizes: the Nigerian 
auction house, Art House Contemporary, registered 
US$1.3 million in overall auction sales in 2015 (up 10.5 
percent from 2014). However, the 2015 total was still 
24.5 percent lower than in 2013.

Outlook 2016

Neutral-to-positive outlook for the next 12 months: 
39 percent of experts surveyed in January 2016 believe 
the modern and contemporary African art market will 
rise in the next 12 months (down from 49 percent in 
January 2015). Meanwhile, 51 percent expect that 
the market will remain flat and 11 percent believe 
the market will fall in the next 12 months (against 12 
percent who expected the market to decline in January 
2015).

Bonhams’ success is likely to attract competition: on 
the back of Bonhams’ success in the African art market, 
we could see Phillips, Sotheby’s, and Christie’s starting 
to dedicate new sales to this region.

Low oil prices could hit the Nigerian art market: 
with Nigerian collectors playing a key role in the 
African art market, there is a significant risk that we 
could see the Nigerian economy slowing on the back 
of falling commodity prices this year. More economic 
uncertainty could weigh on consumer confidence and 
the willingness to invest in art.

Economic outlook: the economies in Sub-Saharan 
Africa are expected to pick up slightly in 2016, providing 
we see a recovery in the global economy. Lower prices 
for oil and other commodities, coupled with negative 
spillovers from severe droughts, are expected to restrict 
growth, put public finances under additional strain, and 
cause uncertainty in the financial markets, particularly 
among economies driven by commodity exports.

Wealth trends: Africa has experienced a 64 percent 
increase in UHNWI population since 2005, accounting 
for an accumulated wealth of $301 billion. The 
predicted growth in this population for the next 
decade is estimated to be 50 percent, reaching 3,933 
individuals by 2025. 
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