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Our vision

From the outset, Hans Neuendorf gave Artnet a clear vision: to create a global 
digital art market  built on the foundations of transparency. Since 1989, we 
have envisioned a world where buying, selling, and researching fine art is ac-
cessible, efficient, and highly rewarding for the modern collector. Artnet nur-
tures a family spirit underpinned by its unwavering long-term commitment to 
this corporate goal. Catalyzed by the global pandemic, the past two years 
have witnessed a systemic shift towards an online art market. As the art world 
continues its transformation, Artnet is centrally positioned as the industry’s 
leading online platform to build and shape its digital future. Our vision is more 
relevant now than ever. 

‘As we enter a new chapter in 2023, 
we will continue to innovate and work 

towards improving the art market.’

Hans Neuendorf, founder, Artnet AG 
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Key  
Achievements

in 2022



26 Million 
pd� ReĔenue

+38% increase in revenue
in the Media Segment YoY

New bidders
from 57 countries

First NFT Drop 
ĕith Ķ00ɛ dell ThrouÁh Rate

+41% New Users
across the Platform

Release of the renewed 
Price Database
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Strong Results

Pioneering the Digital Space 

77% Sell Through Rate 
at Artnet Auctions in the Prints Category 

175,000 USD 
Àor Gerhard Ri«hterǭü Cage 1-6

175,000 USD 
Àor Andě Warholǭü Giant Panda 

425,000 USD
Àor Roě Ci«htenüteinǭü Nude with Yellow Pillow

Marketplace

Launch of Art Secured Lending Service 

Cadillac x Frieze Art Fair
Tate Britain x Royal salute

Makersplace 
LACMA 

Partnerships
with, among many others: 
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Curation
_ualitě «an neĔer ªe «oáproáiüedƝ The «uration oÀ our áarÙetpla«e  
is handled with the utmost attention to detail, so that our customers  

have the best possible experience. It is in this quest  
for excellence that Artnet differentiates itself. 

 Transparency
Tranüparen«ě iü part oÀ Artnetǭü �JAƣ  it iü the Àoundational idea on ĕhi«h  
the company was built. Fostering transparency internally, as well as in the  

art market is the basis of Artnet’s reputation as the industry’s trusted  
information provider. 

Efficiency
Artnet is driven by the aim of creating a more efficient art market. By leverag-

ing digital solutions to minimize friction and transaction costs, Artnet seeks 
to deliver a growing, efficient transactional art market. As a company, Artnet 

works to be efficient in its pursuit of that goal.

Accessibility 
Artnet’s global audience is testament to its desire to create an open, accessi-
ble art world that is more easily understood, researched, and learned about. 

We ĕiüh to ªe an a««eüüiªle platÀoráƟ and an a««eüüiªle «oápaně that oÀÀerü 
an open door to anyone wishing to engage with our shared passion.

Innovation
As a pioneering disruptor in the art industry, Artnet continually strives  

for innovation. As a platform built from within the art world, Artnet  
always maintains a careful balance between looking to the future  

while respecting the industry’s unique complexities. 

The Values of a Deeply Committed 
Art and Technology Business
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Artnet oÀÀi«eüƵhead÷uarterüƟ Woolĕorth �uildinÁƟ Jeĕ �orÙƟ J�
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Message from the 
Chief Executive Officer

?a«oª ]aªütƟ �hieÀ �Ěe«utiĔe OĦ«er 

‘Artnet has made significant strides forward, and its  
foundations are solid. In 2023 we look forward to the completion 
of major developments and innovations that will position artnet 

for strong growth and profitability into the future.’
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Dear Shareholders,

2022 ĕaü a «hallenÁinÁ ěear Àor people and ªuüineüüeü a«roüü the ĕorldƝ While 
the ütart oÀ the ěear «arried ütronÁ áoáentuá Àroá 202ĶƟ the Áloªal poütǛ
pandemic recovery was soon mired by the conflict in Ukraine and energy and 
supply chain shortages. A protracted zero-Covid policy in China further dampened 
the macroeconomic climate. As inflation increased to rates not seen in recent 
history, significant monetary tightening started impacting economic performance. 
The art áarÙetƟ ĕhile hiütori«allě üoáeĕhat inüulated aÁainüt áa«roe«onoái« 
shocks, also showed signs of decreased sales volumes and average price levels. 
Toĕardü the end oÀ the ěear the te«hnoloÁě üe«tor in parti«ular eĚperien«ed a 
revaluation.

JeĔertheleüüƟ Artnet ĕaü aªle to a«hieĔe ÁroĕthƝ There are üeĔeral Ùeě Àa«torü 
that helped us through this difficult year, and I believe will help us through what 
proáiüeü to ªe a «hallenÁinÁ 202ľƝ *irütlěƟ Artnet haü hiütori«allě proĔen reüilient 
in market downturns due to its robust business model, centered around three 
üěnerÁiüti« ěet diĔerüiÀied reĔenue ütreaáüƝ 2022 ĕaü teütaáent to thiüƟ ĕith the 
forceful growth in our Media segment providing crucial support to a softer year 
for our Marketplace segment.

Secondly, catalyzed by the pandemic related global shutdowns we are at the 
ªeÁinninÁü oÀ a üěüteái« ühiÀt toĕardü an onlineǛdriĔen art áarÙetƝ We haĔe üeen 
rapid and broad adoption of online transactional formats in the art market, and 
while still nascent it is clear that this will continue to drive growth for the coming 
years. As the largest online platform for the global art market, Artnet is ideally 
poüitioned to «apitaliġe on thiü lonÁǛterá ühiÀt in «onüuáer ªehaĔiorƝ 3n 2022 ĕe 
developed and refined our strategy to strengthen and build our position through 
this market transformation.

The third Ùeě Àa«tor iü rooted in the üpirit and perÀoráan«e oÀ our teaáƝ The 
foundational changes we were able to make to our operations have fundamentally 
«hanÁed the ütru«ture oÀ ArtnetƝ 3n 2022 ĕe ĕel«oáed üeĔeral Ùeě teaá áeáªerü 
and built an executive structure that sets us up for growth and efficiency into the 
future.  I believe that Artnet has the talent, brand, and products to lead the online 
art market for years to come. I am proud of and excited about the investments we 
have been making to obtain scale and sustainable profitability, and am grateful to 
our team for their continued engagement, sense of community, and work ethic as 
we build towards our vision. 

We are alüo proud to haĔe ĕel«oáed ȘłĶɛ neĕ uüerü to Artnet in 2022Ɵ in«ludinÁ 
üiÁniÀi«ant Ároĕth in our ěounÁer deáoÁraphi«Ɲ With oĔer ĶŊ0 áillion paÁeĔieĕüƟ 
Artnet News achieved record growth and further solidified our position as the 
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dominant media vertical in the industry. Artnet News Pro, our content subscription 
product aimed at our sizable core readership, continued to grow and recorded 
nearlě Ķ áillion pd� in reĔenueƝ We looÙ Àorĕard to oÀÀerinÁ eĚpanded aáenitieü 
to our uüerü in 202ľ aü ĕe tranüition to a holiüti« retail üuªü«ription aü part oÀ our 
broader unification strategy

I would like to thank our international network of galleries and auction house 
partners, who together make Artnet a dynamic, global, and diverse marketplace 
ĕith oĔer 2Œ0Ɵ000 «areÀullě Ĕetted artĕorÙü to diü«oĔerƝ AndƟ in the IarÙetpla«e 
üeÁáentƟ our innoĔatiĔe onlineǛonlě áodel «ontinueü to proĔe itü ĕorthƝ With Ùeě 
strategic changes Artnet Auctions, by focusing on curation, liquidity, and low 
transaction costs, has become a significant player in the global auctions market. 

3n 2022 ĕe «oápletelě reªuilt our «ore produ«tƟ the ]ri«e �ataªaüeƝ Our �ata 
segment has been the foundational pillar of Artnet since its founding. It brought 
transparency to a notoriously opaque art market, and was critical in supporting 
itü Ároĕth and tranüÀoráation into a Áloªal induütrě oĔer the laüt ľ0 ěearüƝ JoĕƟ 
we are creating a new era of price transparency with a rebuilt data architecture 
and user experience. I am very excited for what this will bring and proud of what 
our technology team was able to achieve over the past year. 

Artnet continues its commitment to sustainability and to promoting greater 
equity, diversity and inclusion, both within the company and in the art market as a 
ĕholeƝ We haĔe áade Ĕiüiªle proÁreüü in 2022 and «ontinue to looÙ Àor neĕ ĕaěü 
oÀ iáproĔinÁƝ We «ontinue to ĕorÙ ĕith the Gallerě �liáate �oalitionƟ the 
Monuments Men Foundation, as well as the Deutsche Börse ESG Hub.

Artnet haü áade üiÁniÀi«ant ütrideü ÀorĕardƟ and itü Àoundationü are üolidƝ 3n 202ľ 
we look forward to the completion of major developments and innovations that 
will position artnet for strong growth and profitability into the future.

Sincerely,

Jacob Pabst
Chief Executive Officer
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Jacob Pabst
�hieÀ �Ěe«utiĔe OĦ«er

Albert Neuendorf  
�hieÀ dtrateÁě OĦ«er

Alanna Lynch
�hieÀ OperatinÁ OĦ«er

Quentin Ryder
�hieÀ Te«hnoloÁě OĦ«er

Rob Baker
�hieÀ IarÙetinÁ OĦ«er

Bill Fine
President

Executive Team

Supervisory Board

Hans Neuendorf, 
Founder, Artnet

Dr. Pascal Decker Prof. Dr. Michaela Diener
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‘A data driven transactional experience 
will form the foundation of our 

marketplace as we rebuild our platform.’

Alªert JeuendorÀƟ �hieÀ dtrateÁě OĦ«er 

Message from the  
Chief Strategy Officer

3n 2022 the art áarÙet «ontinued on itü Öourneě toĕardü diÁitiġation ĕith an in-
creased adoption of data, digital solutions, and online transactional formats fol-
lowing a pandemic-induced shift in consumer behavior. As the industry evolves, 
Artnet is centrally positioned to capture market share by providing a portal to the 
global art world within a holistic, informationally rich online experience. 

3n 2022 ĕe «oápleted a áaÖor reªuild oÀ our «ore data produ«t and ar«hite«tureƝ 
Crucially, this enables vast opportunities for AI applications to power our internal 
decision making, our marketplace, and to engage in expanded API driven data 
partnerühipüƝ �eteráininÁ artĕorÙ Ĕalue reáainü the áoüt üiÁniĨ«ant hurdle to 
increased liquidity in the art market, and we are uniquely positioned to provide 
contextual pricing information, trend analytics, and predictive algorithms that 
driĔe tranüa«tionüƝ Theüe inüiÁhtü haĔe poĕerÀul appli«ationü that ĕill ªe tranü-
formational for Artnet and the broader art industry. 
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A data driven transactional experience will form the foundation of our marketplace 
as we now embark on rebuilding our front-end platform. Artnet has over $3.5bn of 
artĕorÙ inĔentorěƟ a üiÁniĨ«ant aáount oÀ ĕhi«h iü ĕell üuited to an eǛ«oááer«e 
tranüa«tional ÀoráatƝ TranüitioninÁ to eǛ«oááer«e enaªled partnerühipü ĕill 
improve the user experience, drive success for our galleries and auction houses, 
and unlock commission revenue potential. Also foundational for our marketplace 
is vetting and curation. Expert curation is crucial for building trust - we are com-
mitted to focussing on quality over volume, driven by a deep appreciation for the 
passion that forms the backbone of the art market. 

That underütandinÁ oÀ the art áarÙet iü hiÁhliÁhted in our «ontinued «oááitáent 
to journalistic excellence. Artnet News attracts a vast and growing global audience 
while maintaining a powerful yoke of highly engaged readers. As we develop and 
optimize our platform and content-to-commerce strategy, our media segment 
will deliver additional value through cross-pollination, as well as continued brand 
recognition and trust. Part of that value will come through the development of a 
uniĨed retail üuªü«ription that «oáªineü áediaƟ dataƟ and áarÙetpla«e ªeneĨtü to 
drive user conversion through the funnel. 

3n 202ľ ĕe ĕill ªe áaÙinÁ üiÁniĨ«ant ütrideü toĕardü harneüüinÁ the poĕerÀul 
üěnerÁieü ªetĕeen our üeÁáentüƝ Our uniĨ«ation ütrateÁě underpinü our onÁoinÁ 
internal restructuring, our platform rebuild, as well as our product development. 
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Kikuo Saito, Sea RoseƟ üold on Artnet Au«tionü Àor ĶŊ2Ɵņ00 pd�
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We envision a world where  
buying, selling, 

and researching art  
is accessible, efficient, and 

highly rewarding  
for the modern collector.

Artnet AG – 2022 Annual Report – The Art World Online
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Founded in 1989, Artnet has revolutionized the way collectors, professionals, 
and art enthusiasts discover, research, and collect art today. Artnet has an 
unparalleled Ŋ0 áillion uni÷ue uüerü annuallěƟ áaÙinÁ it the larÁeüt Áloªal 
platÀorá Àor Ĩne artƝ Artnetǭü áarÙet data iü a áiüüionǛ«riti«al reüour«e Àor the 
art induütrěƟ en«oápaüüinÁ áore than Ķņ áillion au«tion reüultü and A3Ǜ and ICǛ
driven analytics providing an unparalleled level of transparency and insight into 
the art market. Artnet’s independence as an objective information provider is key 
to the trusted reputation it has built. 

Marketplace: Artnet’s Marketplace connects leading galleries and auction 
houüeü ĕith our Áloªal audien«eƟ oĥerinÁ a «urated üele«tion oÀ oĔer 2Œ0Ɵ000 
artworks for sale worldwide. A core element of the Marketplace, Artnet Auctions, 
the pioneerinÁ onlineǛonlě au«tion platÀoráƟ oĥerü unpre«edented rea«hƟ li÷uiditěƟ 
and eĦ«ien«ěƝ 

Media: A Media powerhouse, Artnet News covers the events, trends, and 
people shaping the global art market with up-to-the-minute analysis and expert 
«oááentarěƝ 3t iü the üinÁle áoütǛread neĕü puªli«ation in the Ĩne art induütrěƟ 
with a rapidly growing, and dedicated audience. 

Data: Artnet has an unparalleled 16 Million auction results in its Price Database, 
«oáªined ĕith ]riáarě IarÙet and J*T �ata pointüƝ Thiü renoĕned üeÁáent 
brings price transparency to an otherwise inaccessible market. Subscribers to 
the database receive access to upcoming auction information, recent auction 
results, mission critical deep analytics, as well as the up-to-date and impartial 
appraisal value of artworks. 

ToÁetherƟ Artnetǭü uni÷ueƟ üěnerÁiüti« produ«t oĥerinÁƟ �ataƟ IarÙetpla«eƟ and 
Media, provide a comprehensive ecosystem that drives and informs the modern 
art áarÙet Ǜ eĚe«utinÁ on thiü Ĕiüion Àoráü a Ùeě eleáent oÀ our ütrateÁě Àor 202ľ 
and beyond. 

Core Statement  
and Vision
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By leveraging the combined strength of our business units we can create  
a uni÷ueƟ uniĨed eĚperien«e Àor our «lientü ĕherein our data and neĕü  
products provide critical information and relevant context to ensure absolute  
«onĨden«e in their áarÙetpla«e de«iüion áaÙinÁƝ

2023 Mission   
How we will deliver  

on our vision 

Independent News & Media
Credible Context

Mission Critical Data & Analytics
Truüt ɴ Tranüparen«ě

Global Curated Marketplace 
A««eüüiªle ɴ �Ħ«ient
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_uentin RiderƟ �hieÀ Te«hnoloÁě OĦ«er

‘For 2023, Artnet technology is going 
to be 100% customer focused.’

The ěear 2022 áarÙed a period oÀ reinĔention Àor Artnet in teráü oÀ te«hnoloÁěƝ 
In the past year, we experienced changes in leadership, developed our product 
teaá and underĕent a larÁe AÁile tranüÀoráationƝ Theüe adĔan«eü üet up the 
Artnet Te«hnoloÁě Teaá to realiġe ªiÁ deliĔeraªleü ǛǛ a neĕ A]3 platÀoráƟ üinÁle 
login across our verticals, gallery enhancements, and the renewed and much 
improved Price Database. Additionally, our major security updates have made 
Artnet into the áoüt üe«ure platÀorá in the induütrěƝ The áaüüiĔe áoáentuá ĕe 
haĔe Áenerated in the üe«ond halÀ oÀ 2022 ĕill propel uü Àorĕard Àor the eĚ«itinÁ 
initiatiĔeü planned Àor the «urrent Ĩnan«ial ěearƝ

�urinÁ 202ľƟ Artnet te«hnoloÁě iü ÁoinÁ to ªe Ķ00ɛ «uütoáer Ào«uüedƝ 3nitiatiĔeü 
in«lude uniÀěinÁ our platÀorá and oĥerinÁ ªlended eĚperien«eü that áerÁe 
reüear«hƟ analěti«üƟ and neĕüƣ theüe Ĕerti«alü ĕill all ªe «onne«ted to «reate the 
online art áarÙet oÀ the ÀutureƝ The eĚperien«e ĕill ªe áainlě driĔen ªě inÀoráation 
deriĔed Àroá IC áodelü and uüer a«tionüƟ «reatinÁ an unparalleled perüonaliġed 
experience for our customers. Other areas of focus will be search and key  
UX/UI enhancements. Artnet’s technology team is at optimum talent and power, 
and iü the ütronÁeüt in the «oápaněǭü hiütorěƝ  We are Ĕerě eĚ«ited to eĚe«ute on 
our Ĕiüion Àor 202ľ  and plan to eĚ«eed all eĚpe«tationüƟ üu«h aü ĕe did in 2022Ɲ

Message from the  
Chief Technology Officer

Quentin Rider
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Artnet oĦ«eüƵhead÷uarterüƟ Woolĕorth �uildinÁƟ Jeĕ �orÙƟ J�
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26.3 Million USD
ReĔenue

238 Million pageviews 
TraĦ«

16 Million 
Au«tion Reüultü a««eüüiªle  

in the Data Segment

3,825 articles 
published on artnet News

+38% increase in sale
in Media Segment

Highlights

Demographics

61 Auctions 
in 2022

Key Figures

Ķ2Ɲņ0ɛ

Ķ0Ɲ00ɛ

ŎƝņ0ɛ

ņƝ00ɛ

2Ɲņ0ɛ

0Ɲ00ɛ
ĶŒǛ20 21-24 25-29 ľ0Ǜľł 35-39 ł0Ǜłł 45-49 ņ0Ǜņł 55-59 Ŋ0ǛŊł ŊņȘ

artnet Age Demographic
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7
philanthropic and charitable 

initiatives

20
auction record prices for 

Female artists

93
female team members, which 

repreüentü ŊŎƝŒŒɛ oÀ eáploěeeü 

artnet Gender Demographic

Female
ņĶƝ0ɛ

Male
łŖƝ0ɛ

Users by Device

tablet
łƝŒɛ

desktop
2łƝŖɛ

mobile
Ŏ0Ɲľɛ

Responsible Culture: 
putting ESG at the
 heart of creativity



1.5 Billion
Pageviews üin«e 200ņ

3.3 Million
Followers across social media

19.8 Million
Pageviews per month

North America

62%
Europe

16%

South America

2%

Asia

8%

Africa

2%
Oceania

2%

Audience  
Geographic Breakdown
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359,000+
Facebook

215,000+
LinkedIn

1,140,000+
Instagram

1,970,000+
Twitter

Our Reach
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€52m 
Market Cap

€9,60 
ņ2 WeeÙ 0iÁh

€4,70 
ņ2 WeeÙ Coĕ

-34% 
12 Months

Performance Measure
The Artnet share

Asset light and low risk  
two-sided Marketplace 

Valuable unique  
data asset

Diverse 
revenue streams

Long term, low churn  
partnerships

Strong Financial Structure

Artnet Share Price in Euro

ŖƟ00

ŒƟ00

ŎƟ00

ŊƟ00

ņƟ00

łƟ00
?ul 2022 dept 2022 JoĔ 2022 ?an 202ľ Iar 202ľ
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‘Last year was a year of challenges, anxiety, 
and disruption in the art market and art world 
writ large—which, of course, made it a critical 

time for world-class art journalism.’

 Andrew Goldstein, Editor in Chief 

Message from the  
Editor in Chief
Artnet News

2022 ĕaü a ĕaterühed Àor Artnet JeĕüƟ ÀurniühinÁ prooÀǛoÀǛ«on«ept that in«reaü-
ing engagement with art around the globe and across generations demands un-
precedentedly robust art coverage, and that this discerning, highly valuable audi-
ence can scale.

Readerü turned to uü in droĔeü to underütand the «hanÁinÁ landü«apeƝ OĔer the 
course of the year, we surpassed a record 158 million pageviews, making us the 
most widely read art publication in the world by far. Down on the other end of 
the funnel, Artnet News Pro—our subscription product providing analyst-calib-
er insights to art market participants at the highest level—grew rapidly as well. 
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IeanĕhileƟ aĔeraÁe doĕnloadü oÀ our Art AnÁle pod«aüt haĔe Ároĕn to Ķ0Ɵľľľ 
per episode, a 61 percent YoY increase, while total downloads have surpassed 
ĶƝņ áillionƝ *inallěƟ our ªiannual 3ntelliÁen«e ReportƟ produ«ed in partnerühip ĕith 
Morgan Stanley, continued its track record of excellence via investigative deep 
dives into the art market and illuminating data visualizations supported by the 
Artnet Price Database.

Growth of this pace demands organizational evolution as well, and over the course 
oÀ 2022 ĕe eáªarÙed on an induütrial reĔolution oÀ üortü at Artnet JeĕüƟ reǛenĔi-
sioning our operational structure to create clear lines of command and ownership, 
diÁÁinÁ deeplě into our audien«e data to ªe«oáe áore ü«ientiĨ« aªout reader 
engagement, and making several key hires—most notably our new Managing Ed-
itorƟ darah ]Ɲ 0anüonǥto enaªle uü to ªuild a áore eĦ«ient operationƝ

3n 202ľƟ ĕe intend to «oáplete thiü eĔolutionƟ ÀurniühinÁ a laun«hinÁ pad Àor Àuture 
growth, increased revenue, and ever-more-ambitious journalism.
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Artnet AG has built its reputation on a unique, synergetic product offering, a visionary 
company for the modern collector. 

2022 üaĕ üteadě Ároĕth and the «oápletion oÀ Ùeě «oáponentü oÀ Artnetǭü te«hnoloÁi«al 
infrastructure rebuild, setting the foundation for transformative front end platform renewals 
and robust continued growth. 

Within the Media üeÁáentƟ Artnet Jeĕü «ontinued itü ütronÁ upĕard traÖe«torě and üolidiĨed 
its position as the industry’s leading content vertical, reaching over 158 million pageviews. 
Harnessing the power of Artnet’s data, our global team of acclaimed journalists publish 
market driven insights and critical analyses for the art world professional. An essential 
product for especially art market professionals, Artnet News Pro also ensures that Artnet 
«an áaintain itü hiÁh Öournaliüti« ütandardü ĕhile alüo paĔinÁ the ĕaě to in«reaüed proĨtaªilitěƝ 
The Ároĕth in traĦ« alloĕed Àor unpre«edented adĔertiüinÁ reĔenue Ároĕth oÀ ľ2ɛ to ŒƝ2 
Iillion pd� durinÁ the 2022 Ĩnan«ial ěear Ʒ202Ķơ ŊƝ2 IillionƹƝ 

2022 ĕaü a üteadě ěet áeáoraªle ěear Àor the Data segment. Published in a Beta environment 
durinÁ _Ń 2022Ɵ the reneĕed ]ri«e �ataªaüe iü ªuilt on a neĕ A]3ǛĨrüt ar«hite«tureƟ 
introducing the opportunity for transformational new data delivery formats. A mobile 
optimized design will ease access to our global user base and drive search volume, and the 
implementation of elastic search introduces vast new search possibilities. Artnet’s Data 
Science team has produced intelligent, reactive analytics that generate deep insight and 
understanding of the art market. Artnet has invested in its core product, and is excited for the 
new era of transparency that the new Price Database will bring as it strives towards its vision 
oÀ «reatinÁ an eĦ«ientƟ Áloªal art áarÙetƝ

Finalized at the end of the third quarter, Artnet piloted its entry into Financial Services in the 
Àourth ÷uarter oÀ 2022Ɲ *ine Art CendinÁ reÀerü to the pra«ti«e oÀ taÙinÁ out loanü aÁainüt *ine 
Art ɴ �olle«tiªleüƝ Thiü proĔideü ªorroĕerü ĕith additional li÷uiditě to eĚpand their «olle«tionü 
or fund new alternate investments, without selling items from their collections or disrupting 
their inĔeütáent ütrateÁěƝ The oĔerall áarÙet üiġe oÀ outütandinÁ loanü aÁainüt art rea«hed 
oĔer ȅ2ņ ªillion in 202ĶƟ a Ķ0ɛ Ároĕth rate �o�Ɵ and iü eĚpe«ted to Ároĕ to ȅľĶƝľ ªillion in 2022Ɲ 
Core to the Artnet Group’s vision is providing a holistic ecosystem for the global art market. 
Aü the induütrěǭü priáarě data proĔiderƟ Artnet iü a natural hoáe Àor *ine Art CendinÁ a«tiĔitieüƝ 
�ě partnerinÁ ĕith üoáe oÀ the ĕorldǭü leadinÁ Aüüet�a«Ùed CendinÁ ]roĔiderüƟ Artnet iü 
pleased to o”er its customers a valuable additional amenity in the renewed Price Database. 

2022 
Company Development
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Artnet’s Marketplace deÁáent ütriĔeü to deliĔer an a««eüüiªle and eĦ«ient art áarÙet ªě 
proĔidinÁ Áloªal a««eüü to the ĕorldǭü Ĩne artƝ ThrouÁh partnerühipü ĕith the leadinÁ 
international Áallerieü and au«tion houüeüƟ Artnet oĥerü a diĔerüeƟ «urated üele«tion oÀ oĔer 
2Œ0Ɵ000 artĕorÙü to an unparalleled Áloªal audien«eƝ Artnet Au«tionü iü the Àaüteüt and 
áoüt «oütǛeĥe«tiĔe ĕaě to tranüa«t Ĩne art todaěƟ ĕith a Áloªal teaá oÀ üpe«ialiütü üour«inÁ 
an expert selection of modern, post-war, contemporary art, and ultra contemporary art . 

�urinÁ the 2022 Ĩnan«ial ěearƟ Artnet «oápleted Ùeě operational ütepü in realiġinÁ the ütronÁ 
synergies between its business segments. Artnet Auctions and Artnet Galleries have been 
uniĨed under ühared leaderühipƟ ĕith �olleen �aüh naáed d|]Ɵ IarÙetpla«eƝ pnder thiü 
new structure, Artnet will be able to drive value to its Gallery Partners while generating 
increased opportunities for Artnet Auctions and Private Sales. 

Artnet.com AG was incorporated under the laws of Germany in 1998. In 1999, Management 
tooÙ the �oápaně puªli« on the Jeuer IarÙt oÀ the *ranÙÀurt dto«Ù �Ě«hanÁeƝ 3n 2002Ɵ Art-
netƝ«oá AG «hanÁed itü naáe to Artnet AGƝ On O«toªer łƟ 2002Ɵ Artnet AG leÀt the Jeuer 
Markt and was listed in the General Standard of the Frankfurt Stock Exchange, a segment of 
the �pǛreÁulated GereÁelter IarÙtƝ �ĥe«tiĔe *eªruarě ĶƟ 200ŎƟ Artnet AG iü liüted in the 
Frankfurt Stock Exchange’s Prime Standard, the segment with the highest transparency 
ütandardüƝ 3tü prin«ipal holdinÁ iü itü ĕhollěǛoĕned üuªüidiarěƟ Artnet Worldĕide �orpora-
tion, a New York corporation founded in 1989. 

The «onüolidated Ĩnan«ial ütateáentü are prepared in a««ordan«e ĕith the 3nternational 
*inan«ial ReportinÁ dtandardü Ʒ3*RdƹƟ aü applied in the �uropean pnionƝ

Company Background  
and Development
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Artnet hoüted ]anel at �roáĕell ]la«e in Condon durinÁ *rieġe WeeÙƟ 2022
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2022 ĕaü a tranüÀoráatiĔe ěear Àor Artnet aü ĕe iápleáented a neĕ and iáproĔed 
operational ütru«tureƟ deüiÁned to enaªle the uniĨ«ation oÀ our áarÙetpla«eƟ 
scale our fast growing media business,  and increase client satisfaction through 
more personalized and expert client service. All while continuing to improve the 
conditions for our people to do their best work. 

We Ùnoĕ that the laütinÁ tranüÀoráationƟ and ultiáate ü«alaªilitě oÀ our ªuüineüü  
is going to be achieved within high performing teams who all have a meaningful 
contribution to make and who are focussed on a shared goal. One of our key 
focus areas is our relentless pursuit of a high performance culture. Innovation 
is in our DNA and to this day remains a core part of who we are and how we 
áeaüure perÀoráan«eƝ We taÙe pride in haĔinÁ «reated a «ulture ĕith hiÁh leĔelü 
of psychological safety where teams can take moderate risks, voice their opinions, 
ªe «reatiĔe and eĚperiáent ĕithout Àear oÀ ÀailureƝ Tranüparent «oááuni«ation 

Message from the  
Chief Operating Officer

Alanna Lynch

‘As we look ahead to 2023, we will 
continue to optimize our operations with 

a focus on sustainable growth and 
margin compliance’

Alanna Cěn«hƟ �hieÀ OperatinÁ OĦ«er
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is another critical component of high performing teams, and as a result of 
quarterly town halls, monthly breakout sessions with executive management and 
an in«reaüed Ào«uü on internal «oááuni«ationüƟ oĔer Ŏņɛ oÀ eáploěeeü ranÙed 
Artnet’s internal communication preferably in the end of year survey. 

Our talented team is a central part of our strategy and critical to the continued 
üu««eüü oÀ our ªuüineüüƝ 3n order to attra«t and retain the ªeüt talent in 2022Ɵ 
we worked towards building a more diverse, equitable and inclusive workplace, 
striking the right balance of recruiting new talent with fresh perspectives while 
also developing and retaining our existing team, celebrating 22 promotions, 
an aĔeraÁe tenure oÀ łƝĶ ěearü and Ķ0 eáploěeeü ĕith a áileütone Ķ0Ș ěearü oÀ 
üerĔi«eƝ We «ontinue to proĔide e÷uitaªle and «oápetitiĔe «oápenüation and 
ªeneĨtüƟ and üupport our teaáü üaÀetě and ĕell ªeinÁ throuÁh our ĩeĚiªle and 
hybrid working model. 

Aü ĕe looÙ ahead to 202ľƟ ĕe ĕill «ontinue to optiáiġe our operationü ĕith a Ào«uü 
on sustainable growth and margin compliance, with the success of our team at 
the heart of everything we do. 
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The rights of Artnet AG shareholders are protected by law and the principles of corporate 
governance which govern the way Artnet AG operates

Artnet’s Board of Directors is the strategic body of the Company that is primarily responsible 
for enhancing the Company’s value and protecting its corporate interests, taking into 
account the social and environmental issues facing its business and, where applicable, the 
Company’s mission statement.  It also endeavors to promote the Company’s long-term 
value creation, in particular by taking into account the social and environmental issues 
facing its business. Its principal assignments are to approve the Company’s and the Group’s 
áaÖor ütrateÁieü and üuperĔiüe their iápleáentationƣ to ĔeriÀě the Àair and a««urate 
preüentation oÀ inÀoráation aªout the �oápaně and the Groupƣ to prote«t itü «orporate 
aüüetüƣ and to enüure that «ore ªuüineüü riüÙü are Àullě a««ounted Àor in the áanaÁeáent oÀ 
the �oápaněƝ 3t alüo enüureü that pro«edureü to preĔent «orruption and inĩuen«eǛpeddlinÁ 
are implemented, and that a non-discrimination and diversity policy is in place, notably with 
regard to gender equality within the governing bodies of the Group and, on the 
re«oááendation oÀ �Ěe«utiĔe IanaÁeáentƟ üetü diĔerüitě tarÁetü Àor theüe ªodieüƝ CaütlěƟ it 
acts as guarantor with respect to the rights of each of its shareholders and ensures that 
ühareholderü ÀulĨll all oÀ their dutieüƝ

Corporate Governance Report
Artnet attaches great importance to corporate governance. Artnet AG complies with the 
German Corporate Governance Code (GCGC) recommendations in the version dated 
*eªruarě ŎƟ 20ĶŎƟ puªliühed in the Geráan �undeüanġeiÁer on April 2łƟ 20ĶŎƟ eĚ«ept Àor the 
recommendations in No. 3.8 para. 3, No. 4.1.3 sent. 2, No. 4.2.1 sent. 1, No. 5.1.2 para. 2 sent. 3, 
No. 5.3.1, No. 5.3.2, No. 5.3.3, No. 5.4.1 para. 2, and section 7.1.2 sentence 3. Additionally, Artnet 
AG complies with the recommendations of the German Corporate Governance Code as 
aáended on �e«eáªer ĶŊƟ 20ĶŖ ƷǪ�ode 20ĶŖǫƹƟ aü puªliühed in the oĦ«ial üe«tion oÀ the 
*ederal Gaġette on Iar«h 20Ɵ 2020Ɵ eĚ«ept Àor the re«oááendationü in �ƝņƟ �Ɲ2Ɵ �Ɲ2Ɵ �ƝľƟ �ƝłƟ 
D.5, and G.1 to G.16, and will continue to comply with the recommendations in the future with 
the eĚ«eptionü áentioned aªoĔeƝ The IanaÁeáent and duperĔiüorě �oardü oÀ Artnet AG 
have adopted the declaration of conformity with the Code detailed at the end of this report. 
It is published online at artnet.com/investor-relations.

Supervisory Board
According to the German Aktiengesetz, Artnet AG has a dual-pronged management and 
control structure, comprising a sole member of the Management Board and a three-person 
Supervisory Board. Management and control functions are strictly split in the dual-
management system. It is not legally permissible to simultaneously work for the Management 
�oard and the duperĔiüorě �oardƝ The taüÙü and reüponüiªilitieü oÀ theüe tĕo ªodieü are 
«learlě leÁallě deĨned in ea«h «aüeƝ

Governance and  
Organization
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The duperĔiüorě �oard áonitorü and adĔiüeü the IanaÁeáent �oard in «ondu«tinÁ 
ªuüineüüƝ The duperĔiüorě �oard diü«uüüeü the ªuüineüü Ároĕth and Àore«aütüƟ aü ĕell aü 
the strategy and its implementation at regular intervals. In addition, the Supervisory Board 
adoptü the annual Ĩnan«ial ütateáentü and appointü the áeáªerü oÀ the IanaÁeáent 
�oardƝ The duperĔiüorě �oard haü deĨned approĔal re÷uireáentü ªě the duperĔiüorě �oard 
Àor tranüa«tionü oÀ Àundaáental iáportan«eƝ Theüe in«lude de«iüionü or a«tiĔitieü that haĔe 
a Àundaáental iápa«t on the �oápaněǭü Ĩnan«ial poüition or reüult oÀ operationüƝ The 
Management Board provides the Supervisory Board with regular, timely, comprehensive 
information on all issues of relevance to the Company with regard to forecasting, business 
growth, risks, and risk management.

The áeáªerü oÀ the duperĔiüorě �oard are independent in their de«iüionǛáaÙinÁƟ and are 
not üuªÖe«t to inütru«tionü or üpe«iĨ«ationü ªě third partieüƝ 3n additionƟ «onüultinÁƟ üerĔi«eƟ 
and certain other agreements between Artnet and the members of its Supervisory Board 
must be approved by the Supervisory Board. According to item 5.4.1 of the Code, the 
Supervisory Board shall specify concrete objectives regarding its composition, which, whilst 
«onüiderinÁ the üpe«iĨ«ü oÀ the enterpriüeƟ taÙe into a««ount the international nature oÀ the 
enterpriüeƟ potential «onĩi«tü oÀ intereütƟ aÁe liáitü Àor the áeáªerü oÀ the duperĔiüorě 
�oardƟ and diĔerüitěƝ Theüe «on«rete oªÖe«tiĔeü ühallƟ in parti«ularƟ ütipulate an appropriate 
deÁree oÀ Àeáale repreüentationƝ The «on«rete oªÖe«tiĔeü oÀ the duperĔiüorě �oard and the 
ütatuü oÀ the iápleáentation ühall ªe puªliühed in the �orporate GoĔernan«e ReportƝ

Management Board
The IanaÁeáent �oard iü reüponüiªle Àor the �oápaněǭü áanaÁeáentƝ 3t áuüt uphold the 
Company’s interests and endeavor to increase its sustained enterprise value. It is responsible 
Àor the �oápaněǭü ütrateÁi« orientation in aÁreeáent ĕith the duperĔiüorě �oardƝ The 
Management Board cooperates closely with the Supervisory Board.

The IanaÁeáent �oard enüureü that ütatutorě proĔiüionü are upheld and üuitaªle riüÙ 
management and risk control at the Company.
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Directors’ Dealing Transactions 
and Shareholdings 

of Managing Directors & 
Supervisory Board Members

Relationship with 
Shareholders

�urinÁ the Ĩnan«ial ěear 2022Ɵ «ertain eáploěeeü oÀ ArtnetƟ aü authoriġed ªě the IanaÁeáent 
Board, Supervisory Board, and executives who have had access to the Company’s information and 
who are authorized to make material entrepreneurial decisions, had the opportunity to purchase or 
üellƝ �urinÁ the 2022 Ĩnan«ial ěearƟ there ĕere tranüa«tionü oÀ at leaüt 20Ù �pRƝ Theüe are liüted in 
the IanaÁeáent ReportƝ 

Artnet AG reportü to itü ühareholderü Àour tiáeü ea«h Ĩnan«ial ěear on ªuüineüü Ároĕth and the 
Group «oápanieüǭ Ĩnan«ial poüition and the reüult oÀ operationüƝ The Annual General IeetinÁ iü 
held durinÁ the Ĩrüt eiÁht áonthü oÀ ea«h Ĩnan«ial ěearƟ unleüü the «oápaně holdü the Annual 
General IeetinÁ later in the ěear under the A«t to IitiÁate the �onüe÷uen«eü oÀ the �O|3�ǜĶŖ 
]andeái« under �iĔilƟ 3nüolĔen«ě and �riáinal ]ro«edure Caĕ oÀ Iar«h 2ŎƟ 2020 Ʒ*ederal Caĕ 
Gaġette 3Ɵ pƝ ņŊŖƹƝ The Áeneral áeetinÁ reüolĔeüƟ aáonÁ other thinÁüƟ iüüueü in«ludinÁ the 
appropriation oÀ proĨtüƟ the ratiĨ«ation oÀ the IanaÁeáent and duperĔiüorě �oardüƟ and the 
auditor’s election. Changes to the articles of incorporation and capitalization activities are resolved 
exclusively by the general meeting.

The Artnet Group Ĕalueü itü ühareholderü and «ontinuallě ütriĔeü to Àoüter a poüitiĔe relationühip 
ĕith thiü Ùeě ütaÙeholder ÁroupƝ To that endƟ Artnet üendü reÁular updateü to itü ühareholderü and 
iü alĕaěü aĔailaªle Àor thouÁhtü and Àeedªa«ÙƟ Ĕia itü 3nĔeütor Relationü ĕeªüiteƝ Aeě pointü oÀ 
contact can be found at the end of this report. 
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‘In 2022 we reimagined the marketing function 
at Artnet to be laser-focused on driving  

conversions and revenue on our platform.’

To thiü endƟ the teaá haü ªeen reütru«tured to üupport tĕo audien«e Áoalüơ the a«÷uiüition 
oÀ neĕ uüerü ĕith a Ào«uü on ÷ualitě üite traĦ«Ɵ and the retention and enÁaÁeáent oÀ eĚiütinÁ 
users, to encourage them to engage in our products more often and to try new products in 
our portfolio. 

As we look to unify, moving from a series of strong products to a compelling and coherent art 
business brand, we have embarked on two important initiatives: deeper research into our 
uüerüƟ and a ªrand and áeüüaÁinÁ oĔerhaulƝ The out«oáe oÀ theüe proÖe«tü ĕill üupport an 
increased focus on audiences and help us deliver our broader mission to create brand 
aĦnitěƟ ªuild «oááunitěƟ and proĔide utilitě aáonÁ a ÁroĕinÁ uüer ªaüeƝ 

3n 202ľƟ alonÁüide «ontinued reĨneáent oÀ our perÀoráan«e áarÙetinÁ operationü and 
brand development, a key focus for the marketing team will be increased collaboration with 
new and existing brand and art partners to increase our revenue and extend our reach into 
new audience groups and regions.

Message from the  
Chief Marketing Officer

Rob Baker

Roª �aÙerƟ �hieÀ IarÙetinÁ OĦ«er
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Artnet AG comprises three business groups: Data, Media, and Marketplace. Each business 
group includes a selection of products and services. 

Artnet AG was formed in 1998 as an independent information service provider for the art 
market. Artnet has modernized the way people buy, sell, and research art. Its products 
provide reliable and transparent information used by collectors, gallery owners, museums, 
and investors, and have become indispensable tools for independent market players. 

Media
The Iedia deÁáent in«ludeü Artnet JeĕüƟ Artnet Jeĕü ]roƟ AdĔertiüinÁƟ and ]artnerühipüƝ 
Artnet News is a destination for the events, trends, and people that shape the art market and 
global art industry, providing up-to-the-minute analysis and commentary, with the highest 
poüüiªle «ultural and data Öournaliüá ütandardüƝ With oĔer ņĶɛ áarÙet ühareƟ Artnet Jeĕü iü 
the most widely-read publication within the art industry, with more visitors than our top four 
competitors combined. Artnet News Pro is a subscription-based paywall, delivering data-
driven, key market stories to industry professionals. 

Marketplace
The IarÙetpla«e in«ludeü Artnet Au«tionüƟ ArtJ*TƟ and the Gallerě JetĕorÙƝ The üěnerÁieü 
ªetĕeen theüe three �Ļ� and �Ļ� produ«tü haĔe produ«ed the áoüt ĕidelěǛuüed online 
Ĩne art tranüa«tion platÀorá oÀ the induütrěƝ �reated in 200ŒƟ Artnet Au«tionü ĕaü the Ĩrüt 
online platÀorá dedi«ated to ªuěinÁ and üellinÁ artƝ With the laun«h oÀ Artnetǭü ArtJ*T 
platform, Artnet continues its tradition of spearheading positive change and innovation for 
itü «uütoáerüƝ With approĚiáatelě ĶƟĶ00 Áallerieü and oĔer 2Œ0Ɵ000 artĕorÙü ªě oĔer 2ľƟľ00 
artists from around the globe, the Gallery Network is the most comprehensive platform for 
Áallerieü onlineƝ ThrouÁh the IarÙetpla«eƟ Artnet haü deĔeloped Àroá a pure inÀoráation 
service provider to an online transaction platform and has further expanded its leading 
position in the art market. 

Data
The �ata üeÁáent in«ludeü Artnetǭü induütrěǛleadinÁ ]ri«e �ataªaüe aü ĕell aü Artnet 
Analěti«üƟ IarÙet AlertüƟ and Art de«ured CendinÁƝ Artnet haü Áraduallě ªuilt up itü inÀoráation 
üerĔi«eü and tranüa«tion platÀorá around itü Ĩrüt produ«tƟ the ]ri«e �ataªaüeƝ The dataªaüe 
ĕaü «reated aü a reüponüe to the de«entraliġed art áarÙet oÀ the late ĶŖŒ0üƝ At the tiáeƟ the 
market lacked transparency, which was a stumbling block for buyers in particular. 

The ]ri«e �ataªaüe proĔideü diĔerüe áarÙetü ĕith a Áloªal ütandard oÀ «oápariüonƟ liütinÁ 
Ĩne artƟ deüiÁnƟ and de«oratiĔe art au«tion reüultüƟ in«ludinÁ áore than ľŎŒƟ000 artiütü and 
deüiÁnerüƝ TodaěƟ the ]ri«e �ataªaüe «ontainü áore than ĶŊ áillion au«tion reüultü Àroá 
more than 1,878 international auction houses, dating back to 1985. 

Our Products  
and Services
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Complementing the Price Database are the Market Alerts, Analytics, and Art Secured 
CendinÁƝ The IarÙet Alertü áaÙe üuªü«riªerü aĕare ĕheneĔer an artĕorÙ Àroá one oÀ their 
favorite artists comes up for sale in galleries or auction houses. Powered by the Price 
Database, Analytics reports are custom made by Artnet’s data science team and provide 
«oáparaªleü ªetĕeen Ĩne art and other aüüetüƟ üu«h aü Áold or the dɴ]ŇĳĳƝ Thiü iü 
parti«ularlě uüeÀul Àor ªanÙüƟ Àaáilě oĦ«eüƟ and «olle«torüƝ 

Carlos Cruz-Diez, Physichromie No. 2205, ĶŖŒŎƟ üold on Artnet Au«tionü Àor ĶŎņƟ000 pd�
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‘We’re looking forward to continuing our 
efforts for the good of the art community 

in 2022 and beyond.’

�eĕüter Williaá *ineƟ ]reüidentƟ Artnet Worldĕide �orporation

Nearly 35 years ago, Artnet’s founder Hans Neuendorf recognized the importance of 
identifying emerging artists, new trends, technologies, and innovations - all with the aim of 
eĚpandinÁ and iáproĔinÁ the art induütrěƝ With thiü in áindƟ Artnet Au«tionü ĕaü Àoundedƣ 
the precursor to not only Artnet’s Marketplace, but to all online transactions industry-wide.
 
In the beginning, there were only a few collectors brave enough to transact online. Fast 
Àorĕard to 202ľƟ and the online art áarÙet áaÙeü up nearlě ĶŊɛ oÀ all tranüa«tionüƟ ĕith 
dotheªěǭü reportinÁ that ŖĶɛ oÀ their ªidü ĕere pla«ed online Ǜ a huÁe leap in a ühort period 
oÀ tiáeƝ The üuütainaªle ªuüineüü áodel oÀ Artnet Au«tionü iü ªaüed on the üupport it re«eiĔeü 
from the entire Artnet ecosystem: not only our gallery partners, but also the Media and Data 
segments. 

The ütorě oÀ Artnet Au«tionü iü Öuüt one eĚaáple oÀ Artnetǭü pioneerinÁ iápa«t on the art 
ĕorldƟ and ĕeǭre looÙinÁ Àorĕard to «ontinuinÁ our eĥortü Àor the Áood oÀ the art «oááunitě 
in 202ľ and ªeěondƝ 

Message from Artnet’s 
President

William B. Fine
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Report of the  
Supervisory Board

3n the reportinÁ ěear 2022Ɵ the duperĔiüorě �oard perÀoráed the dutieü re÷uired ªě laĕ and 
by the Articles of Association, and monitored the management of the company. 

There ĕere no perüonnel «hanÁeü on the duperĔiüorě �oard durinÁ the reportinÁ ěear 2022Ɲ 
The ªoard ĕaü Àoráed ªě �rƝ ]aü«al �e«Ùer aü �hairáanƟ ]roÀƝ �rƝ Ii«haela �iener aü the 
�eputě �hairáanƟ and 0anü JeuendorÀ ƷÀounderƟ Artnet AGƹƝ The üole áeáªer oÀ the 
Management Board of Artnet AG during the reporting period was Jacob Pabst, who has 
ªeen eáploěed ªě the «oápaně üin«e 2000Ɲ 3n the reportinÁ periodƟ the duperĔiüorě �oard 
initiated the expansion of the Management Board in order to distribute management 
responsibility across more shoulders in the future and to strengthen the areas of technology 
and strategy development in particular. 

3n Ĩü«al ěear 2022 and up to the puªli«ation oÀ the 2022 Annual ReportƟ the duperĔiüorě 
Board held nine meetings, all of which were attended by all Supervisory Board members. 
The áeetinÁü ĕere held onơ

Dr. Pascal Decker, Chairman of the Supervisory Board, Artnet AG



Artnet AG – 2022 Annual Report – The Art World Online

39

January 31 (face-to-face meeting in Berlin) and 

Iar«h 2ĶƟ 2022 ƷÀa«eǛtoǛÀa«e áeetinÁ in �erlinƟ IrƝ ]aªüt Ĕia Ĕideo on aÁenda iteá 2Ɵ IrƝ 
Riedl and IrƝ Aohlü«háitt Àroá �ªner dtolġ Ĕia Ĕideo on aÁenda iteá ľƹ on 

April 2ņƟ 2022 ƷÀa«eǛtoǛÀa«e áeetinÁ in �erlinƹƝ April 2022 Ʒattendan«e áeetinÁ in �erlin ĕith 
IrƝ ]aªütƟ IrƝ Riedl and IrƝ Aohlü«háitt oÀ �ªner dtolġ and dophie JeuendorÀ Ĕia Ĕideo on 
agenda item 2), on

?ulě ĶĶƟ 2022 Ʒattendan«e áeetinÁ in �erlin ĕith IrƝ ]aªütƟ IrƝ Alªert JeuendorÀ on aÁenda 
item 3 via video), on 

AuÁuüt ĶŎƟ 2022 Ʒattendan«e áeetinÁ in �erlinƟ �rƝ 0eiüinÁ oÀ ATG Treuhand Gáª0 ªě 
telephone on agenda item 2, Mr. Pabst by video on agenda items 2 and 3), on 
AuÁuüt 2ŊƟ 2022 Ʒ«onütituent áeetinÁ in �erlin ÀolloĕinÁ the Annual General IeetinÁƹƟ on 

depteáªer 2ŊƟ 2022 ƷinǛperüon áeetinÁ in �erlinƟ Ĕideo linÙ ĕith IrƝ ]aªüt Àroá the ªeÁinninÁƟ 
IrƝ Alªert JeuendorÀ on iteáü Ŏ and ŒƟ IrƝ RiedlƟ IrƝ Aohlü«háittƟ IrƝ d«hu«htƟ IrƝ 
d«hČtġenáeierƟ Ʒ�ªner ɴ dtolġƹ on iteáü ľƟ ł and ņƹƟ on

depteáªer 2ŎƟ 2022 ƷÀa«eǛtoǛÀa«e áeetinÁ in �erlinƟ IrƝ Alªert JeuendorÀ on aÁenda iteá ľ 
by video). 

O«toªer 2ŊƟ 2022 Ʒonline ĕith IrƝ ]aªütƹƟ on 

�e«eáªer Ķ2Ɵ 2022 ƷĔia Ĕideo ĕith IrƝ ]aªüt and IrƝ Alªert JeuendorÀƹ and on 
Iar«h 0ŊƟ 202ľ ƷinǛperüon áeetinÁ in �erlinƹƝ 

On Iaě 0łƟ 2022Ɵ the áeetinÁ to approĔe the Ĩnan«ial ütateáentü ĕaü held ĕith the  
auditorü Àroá �ªner dtolġ Gáª0 ɴ �oƝ AGƟ Wirtü«haÀtüprČÀunÁüÁeüellü«haÀt 
Steuerberatungsgesellschaft, Hamburg, via video conference. 

The duperĔiüorě �oard re«eiĔed detailed inÀoráation Àroá the �Ěe«utiĔe �oard in oral and 
written reports on business development, corporate strategy and all important measures. 
The áanaÁeáent reportü «ontaininÁ Ùeě ĨÁureü on the �oápaněƟ ĕhi«h the �Ěe«utiĔe 
Board sent to all members of the Supervisory Board on a monthly basis, were essential for 
reportinÁƝ The áanaÁeáent reportüƟ the ÷uarterlě «oááuni«ationü and the 2022 halÀǛěear 
report ĕere diü«uüüed ĕith the �Ěe«utiĔe �oardƝ The �oard oÀ IanaÁeáent reÁularlě 
exchanged views with the Supervisory Board on issues of fundamental importance for 
business policy and corporate strategy.

During the regular reports from the Management Board, the Supervisory Board pointed out 
that ArtnetƟ aü the ĕorldǭü larÁeüt platÀorá Àor art ĕith approĚiáatelě Ŋ0 áillion uüerü per 
year, has a strong market position that can be further expanded with bold innovations and 
noĔel üerĔi«eüƝ Thiü in«ludeüƟ in parti«ularƟ the üěüteáati« deĔelopáent oÀ the «oápaněǭü 
unique digital data treasure trove for the various customer groups. 
The duperĔiüorě �oard alüo re«eiĔed reportü on innoĔationü and neĕ produ«tü durinÁ the 
year.
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As announced, the Supervisory Board subjected the correctness of the Company’s 
áanaÁeáent in re«ent ěearü to an eĚternal reĔieĕ ªě an auditorƝ The reüultü oÀ the eĚternal 
review were presented to the shareholders at the Annual General Meeting on August 26, 
2022Ɲ The auditor «aáe to the «on«luüion that the üalarieü eĚaáined ĕere ĕithin the noráal 
ranÁeƝ The ǬeĚternal «onüultinÁ Àeeǭ ĕhi«h ĕaü alüo inĔeütiÁatedƟ ĕaü to ªe reÁarded aü hiÁhƟ 
ªut due to the ĕealth oÀ eĚperien«e and «onta«tü ǪoÀ «onüideraªle Ĕalue to the «oápaně he 
iü adĔiüinÁƝǫ The eĚternal «onüultinÁ «ontra«t Àor 0anü JeuendorÀ eĚpired on �e«eáªer ľĶƟ 
2022Ɵ and ĕaü not reneĕedƝ

The annual Ĩnan«ial ütateáentü prepared ªě the IanaÁeáent �oard Àor Ĩü«al ěear 2022 in 
a««ordan«e ĕith the Geráan �oááer«ial �ode Ʒ0G�ƹ and the «onüolidated Ĩnan«ial 
ütateáentü in a««ordan«e ĕith 3*RdƟ toÁether ĕith the áanaÁeáent report and the Ároup 
áanaÁeáent reportƟ ĕere audited ªě the auditinÁ Ĩrá �ªner dtolġ Gáª0 ɴ �oƝ AG 
Wirtü«haÀtüprČÀunÁüÁeüellü«haÀt dteuerªeratunÁüÁeüellü«haÀtƟ 0aáªurÁƝ 

The duperĔiüorě �oard üatiüĨed itüelÀ oÀ the independen«e oÀ the auditorüƝ The auditorü 
«aáe to the «on«luüion that ªoth the annual Ĩnan«ial ütateáentü prepared in a««ordan«e 
ĕith the Geráan �oááer«ial �ode Ʒ0G�ƹ and the «onüolidated Ĩnan«ial ütateáentü 
prepared in a««ordan«e ĕith 3*Rd ÁiĔe a true and Àair Ĕieĕ oÀ the net aüüetüƟ Ĩnan«ial poüition 
and reüultü oÀ operationü Àor the Ĩü«al ěear and iüüued an un÷ualiĨed opinion in ea«h «aüeƝ 
Following completion of the audit, the auditors attended a Supervisory Board meeting on 
April ĶŎƟ 202ľ to diü«uüü the annual Ĩnan«ial ütateáentü and eĚplain the reüultü oÀ their auditƝ

The duperĔiüorě �oard approĔed the reüultü oÀ the audit ªě the auditorüƝ The duperĔiüorě 
�oard eĚaáined the annual Ĩnan«ial ütateáentü and the «onüolidated Ĩnan«ial ütateáentü 
oÀ Artnet AG aü ĕell aü the aüüo«iated áanaÁeáent reportüƝ *olloĕinÁ the Ĩnal reüultü oÀ itü 
oĕn detailed eĚaáinationƟ the duperĔiüorě �oard raiüed no oªÖe«tionüƝ The duperĔiüorě 
�oard approĔed the annual Ĩnan«ial ütateáentü oÀ Artnet AG prepared ªě the IanaÁeáent 
�oard in the Ĕerüion audited ªě the auditinÁ Ĩrá ªě reüolution dated April ĶŎƟ 202ľƝ The 
annual Ĩnan«ial ütateáentü aü oÀ �e«eáªer ľĶƟ 2022 are thuü adoptedƝ 

We ĕould liÙe to thanÙ the IanaÁeáent �oard and all eáploěeeü Àor their ĕorÙ in the  
past year. 

�erlinƟ Iaě 2Ɵ 202ľ 
For the Supervisory Board

Dr. Pascal Decker 
Chairman of the Supervisory Board
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David Yarrow, Desert Flight, 20Ķ2Ɵ üold on Artnet Au«tionü to ªeneĨt �arthdaě OrÁƝ 
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The publication of Artnet’s Corporate Social Responsibility Report highlights the group’s 
longstanding tradition of ethical and philanthropic commitments. 

About this report
The �dG Report iü puªliühed on«e a ěear in Geráan and �nÁliüh and «oĔerü Artnet AG and 
itü üuªüidiarieü Artnet Worldĕide �orp and Artnet CtdƝ Aně deĔiation Àroá thiü iü áentioned 
in the footnotes. 

The report ĕaü prepared in a««ordan«e ĕith Áloªallě a««epted reportinÁ ütandardü and 
proĔideü inÀoráation on Artnetǭü oªÖe«tiĔeü and áeaüureü relatinÁ to diĥerent ütaÙeholderüƟ 
which include our clients, employees, suppliers, shareholders and society and the 
enĔironáent in ÁeneralƝ We preüent the Áeneral Áuidelineü oÀ our üuütainaªilitě Ĕiüion and 
üoáe oÀ the Aeě ]erÀoráan«e 3ndi«atorü related to our nonǛĨnan«ial report Àor the ěear 2022Ɲ 
Thiü iü the üuááariġedƟ nonǛĨnan«ial �dG Ʒ�nĔironáentalƟ do«ialƟ �orporate GoĔernan«eƹ 
ütateáent Àor the ěear 2022Ɵ ĕhi«h haü ªeen reĔieĕed ªě the duperĔiüorě �oardƝ To iáproĔe 
readability, we use gender-neutral language. Still, where this is not possible, we may use 
áaü«uline orƟ in üoáe inütan«eüƟ Àeáinine teráüƝ ReÁardleüü oÀ ÁenderƟ theüe uüaÁeü alĕaěü 
implicitly refer to all sexes.

Business Model of the Artnet Group: 

Artnet is listed in the Prime Standard of the Frankfurt Stock Exchange. 

Artnet AGǭü prin«ipal inĔeütáent iü itü ĕhollě oĕned üuªüidiarěƟ Artnet Worldĕide �orporationƟ 
ĕhi«h ĕaü in«orporated in Jeĕ �orÙ in ĶŖŒŖƝ Artnet AG ƷǪArtnetǫ or the Ǫ�oápaněǫƹ and 
Artnet Worldĕide �orporation ƷǪArtnet �orpƝǫƟ toÁether the ǪArtnet GroupǫƟ the ǪGroupǫ or the 

Ǫ�oápaněǫƹ operate under the naáe ǪArtnetǫƝ

Artnet is the leading online art market platform worldwide, with over 238 million pageviews 
in 2022Ɲ ]roĔidinÁ upǛtoǛdate inÀoráation on áarÙet áoĔeáentüƟ ÁallerieüƟ pri«e trendüƟ 
exhibitions, news and reviews, it enables art lovers, collectors and art professionals to 
navigate the global art market.

Artnet has three primary business segments: Data, Marketplace, and Media.

Statement from the Supervisory Board
*ine art and «ulture deĨne uü aü indiĔidualü and nationü and thuü reáain «entral to Artnetǭü 
�orporate do«ial Reüponüiªilitě ütrateÁěƝ 3t Áuideü Artnetǭü a«tiĔitieü relatinÁ to the 
environment, the community, and stakeholders. 

ESG Report
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Artnet helpü people ĕorldĕide to reüear«hƟ diü«oĔerƟ ªuěƟ and üell Ĩne art and «olle«tiªleü 
onlineƝ �Ħ«ien«ěƟ tranüparen«ěƟ and üuütainaªilitě Àorá the «ore oÀ Artnetǭü ªuüineüü áodel 
to empower its clients and generate attractive returns for its stakeholders in a sustainable 
way.

CSR Mission Statement
Artnet haü ªeen a pioneer ĕithin the art áarÙet Àor oĔer ľ0 ěearüƝ �ě enÁaÁinÁ ĕith �dG 
reporting and initiatives, Artnet continues its ethos of spearheading positive change and 
sustainable business practices.  

Artnet ütriĔeü to «ontinuouülě oĥer an enĔironáent ĕhere itü eáploěeeüƟ «uütoáerüƟ and 
stakeholders can sustainably pursue their passions. 

ESG Goals and Strategy
Artnet Ĕalueü itü role in aüüiütinÁ «lientü in enÁaÁinÁ ĕith Ĩne art and «olle«tiªleüƝ Whether 
Artnet’s clients are researching, evaluating, buying, or selling art, they count on the Company 
to understand both the cultural and commercial value of art —and to ensure the responsible 
üale oÀ their Ĩne and de«oratiĔe art in a tranüparentƟ eĦ«ientƟ and üuütainaªle ĕaěƝ 

3n 2020Ɵ Artnet adopted a �dR ütrateÁěƟ deĨned Ùeě areaü oÀ reüponüiªilitěƟ and üet «on«rete 
Áoalü Àor 202ņƝ Thiü 2022 report «ontinueü ĕith and eĚpandü on the ütrateÁě üet in 2020Ɲ The 
�dR ütrateÁě iü ªaüed on itü Ĕiüion Àor a áore üuütainaªle art ªuüineüüƟ «orporate 
responsibility and social engagement. 

Artnet HQ at 233 Broadway, NY
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Employees
Artnet’s corporate culture guides the interaction with its team.  It enables Artnet to create an 
agile and motivating environment that fosters ideas and talents, promotes teamwork, and 
en«ouraÁeü eáploěeeü to Ĩnd a healthě ĕorÙǛliÀe ªalan«eƝ 

To that endƟ Artnet oĥerü itü eáploěeeü edu«ation and traininÁ opportunitieü ranÁinÁ Àroá 
Ĩnan«ial planninÁƟ te«hnoloÁěƟ «ěªerüe«uritěƟ  and áanaÁeáentƟ to «laüüeü on healthě liĔinÁƝ 
Artnet also provides mandatory workplace training on ethical conduct, sexual harassment, 
and equality. 

�áploěee üatiüÀa«tion iü a «ru«ial indi«ator oÀ «oápaně perÀoráan«eƝ datiüĨed eáploěeeü 
identiÀě ĕith their eáploěer and «oááit to a «oápaně in the lonÁ teráƝ To that endƟ Artnet 
measures its performance regularly and recently carried out an anonymous online survey 
Àor eáploěeeü at all itü oĦ«eüƝ The Áoal oÀ theüe üurĔeěü iü to reÁularlě áeaüure eáploěee 
üatiüÀa«tion to ÷ui«Ùlě and eĦ«ientlě aĥe«t poüitiĔe «hanÁeƝ 

Survey results:
ǾƮ  ņ0ɛ oÀ our eáploěeeü Ĕalue the eaüe oÀ ĕorÙinÁ ĕith «olleaÁueü  

hiÁheüt ĕithin their oĦ«e eĚperien«eƝ 
ǾƮ  All eáploěeeü Ĕalue the ĩeĚiªle «oáªination oÀ ªeinÁ aªle to ĕorÙ  

Àroá hoáe and the oĦ«eƝ ŒŎɛ oÀ eáploěeeü ütate ĕorÙinÁ Àroá hoáe  
áore eĦ«ientlěƟ or Öuüt aü eĦ«ientlě aü ªeÀoreƝ

ǾƮ  ņņƝľɛ oÀ eáploěeeü are very likely to recommend Artnet to a friend/colleague,  
and 2ŖƝ2ɛ are likely to recommend Artnet to a friend/colleague — indicating a  
high level of employee satisfaction. 

ǾƮ  ŎņƝłɛ oÀ eáploěeeü Ĩnd ĕorÙinÁ at Artnet hiÁhlě enÁaÁinÁ and reĕardinÁ
ǾƮ  ŊŖƝ2ɛ oÀ eáploěeeü are Ĕerě proud to ªe part oÀ the Artnet teaá
ǾƮ  ņŊɛ oÀ eáploěeeü ütronÁlě aÁree and 2ŎƝĶɛ aÁree that Artnet proáoteü  

talent from within the company
ǾƮ  ŊŊɛ oÀ eáploěeeü ütronÁlě aÁree and 2łƝľɛ aÁree that artnet iü a pla«e  

of equal opportunity
ǾƮ Ŋ0ɛ oÀ eáploěeeü ütronÁlě aÁree and 2łƝľɛ aÁree that artnet Ĕalueü diĔerüitěƝ 

The �oápaněǭü Áoal iü to alĕaěü proáote Àroá ĕithinƝ Artnet onlě üear«heü Àor eĚternal 
candidates if it requires capabilities it does not possess internally. 

The Artnet Group ütriĔeü to proáote e÷ualitěƟ diĔerüitěƟ and opportunitieü ĕithin the 
workplace and has a zero-tolerance policy for any type of discrimination, harassment, or 
bullying. 

To enüure a üaÀeƟ Àriendlě and Àair ĕorÙinÁ enĔironáentƟ Artnet iápleáented the ÀolloĕinÁ 
áeaüureü in 20ĶŊơ
ǾƮ  An anoněáouü help and «ounüelinÁ «enter ĕhere people «an «oáe  

forward and seek advice without revealing their identity. 
ǾƮ  Iandatorě annual ĕorÙpla«e traininÁ on the Ĕariouü Àoráü oÀ  

harassment and how to prevent and deal with it. 
ǾƮ  An 0R departáent that iü üeen aü a partner and that liütenü to  

employees’ questions and concerns.

The eáploěee data illuütrateü Artnet AGǭü «oááitáent to an e÷ual and diĔerüe ĕorÙ 
environment. As the data shows, Artnet employees appreciate that equal opportunities are 
actively promoted within the company. 
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Indicators

135 Employees 
�erlin ĶĶ    Jeĕ �orÙ ĶĶņ    Condon Ŗ

93
women were employed, which represents 

ŊŎƝŒŒɛ oÀ eáploěeeüƝ 3n «oápariüonƟ ŒĶ ĕere 
ĕoáen eáploěed in 202ĶƟ ĕhi«h repreüented 

ŊņƝŒɛ oÀ eáploěeeüƝ

26
 women in management and C-suite 

poüitionüƟ ĕhi«h repreüentü ŊŎɛ oÀ theüe 
positions. In comparison, 21 women were in 
áanaÁeáent and �Ǜüuite poüitionü in 202ĶƟ 

ĕhi«h repreüent Ŋņɛ oÀ theüe poüitionüƝ

21
employees were supported during maternity 

leave over the past three years.
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Roªert IapplethorpeƟ The WrestlerƟ ĶŖŒŖƟ üold on artnet Au«tionü to ªeneĨt GCd�J
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Costs for employee training/education 
Artnet ütriĔeü to proĔide traininÁ and edu«ation poüüiªilitieü to all eáploěeeüƝ �urinÁ 2020Ɵ 
the aáount oÀ traininÁ ĕe «ould proĔide ĕaü redu«ed due to �O|3�ǜĶŖ related reütri«tionüƝ 
20ĶŒơ 2ŒƟ02ľ pd�
20ĶŖơ ŊņƟľłņ pd�
2020ơ ĶłƟľŊŒ pd�
202Ķơ ŊƟņ00 pd�
2022: 37,763 USD

Goalüơ 3n 2020Ɵ Artnet üet itüelÀ the Áoal oÀ in«reaüinÁ eáploěee üatiüÀa«tion to Ŏ0ɛ ªě 202ņƝ 
The «oápaně alreadě a«hieĔed thiü Áoal in 202ĶƝ *or Ĩü«al ěear 202ľƟ Artnet aiáü to ütaªiliġe 
the hiÁh leĔel oÀ eáploěee üatiüÀa«tionƝ �ě 202ņƟ eáploěee üatiüÀa«tion iü eĚpe«ted to 
in«reaüe to Œ0ɛƝ Aü Artnet haü tranüitioned to ĕorÙinÁ Àroá hoáe oĦ«eü in reüponüe to the 
�O|3�ǜĶŖ pandeái«Ɵ it iü eüpe«iallě iáportant to aüüeüü eáploěee üatiüÀa«tion on a reÁular 
basis. Employee satisfaction is measured by the percentage of employees who would 
recommend Artnet to others. 

Artnet will regularly (at least semi-annually) assess employee satisfaction through 
anonymous surveys and encourage employees to contact senior management and/or 
0uáan Reüour«eü ĕith their ideaüƟ re÷ueütü and «on«ernüƝ

Society
Artnet sees the art industry as an interconnected ecosystem, and thus feels a great 
reüponüiªilitě in aĥe«tinÁ poüitiĔe «hanÁe and helpinÁ it a«hieĔe üuütainaªle ÁroĕthƝ 

To that endƟ Artnet ütriĔeü to ªe a reüponüiªle and enÁaÁed «orporate «itiġen in üupportinÁ 
notǛÀorǛproĨt orÁaniġationü and «haritieüƝ 

City Harvest Virtual Food Drive: Thiü ěearƟ Artnet ĕorÙed ĕith �itě 0arĔeüt |irtual *ood �riĔeƝ 
Aü Jeĕ �orÙ �itě «ontinueü itü lonÁ re«oĔerě Àroá the �O|3�ǜĶŖ «riüiüƟ uneáploěáent and 
food insecurity rates remain alarmingly high. Nearly 1.5 million New Yorkers are now 
eĚperien«inÁ hunÁerƟ in«ludinÁ Ķ in ł J�� «hildrenƝ 3n an eĥort to enüure eĔerěone in our «itě 
haü a««eüü to ÀreühƟ nutritiouü Àood durinÁ theüe diĦ«ult tiáeü ĕe are partnerinÁ ĕith �itě 
Harvest on a Virtual Food Drive. Artnet made a donation to City Harvest and we invited our 
employees to do so if they are able. 

The Bowery Mission: *or the paüt three ěearüƟ Artnet haü partnered ĕith The �oĕerě Iiüüion 
to donate 200Ș Ǭ�leüüinÁ �aÁüƝǭ The �oĕerě IiüüionƟ the oldeüt �hriütian reü«ue áiüüion in 
Jeĕ �orÙƟ hoütü a ThanÙüÁiĔinÁ áeal Àor the hoáeleüü or people in needƝ AÀter the dinnerƟ 
each guest receives a care package (Blessing Bag). 
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New York Foundation for the Arts: Artnet also partnered with the New York Foundation for 
the Artü Ɲ Jeĕ �orÙ *oundation Àor the Artü ƷJ�*Aƹ iü a ņ0ĶƷ«ƹƷľƹ üerĔi«e orÁaniġation that 
provides artists, emerging arts organizations, arts administrators, and students with critical 
üupportƟ proÀeüüional deĔelopáent toolüƟ and reüour«eü Àor deĨninÁ and a«hieĔinÁ «areer 
success. NYFA was established in 1971 to serve individual artists throughout New York State. 
Since then, NYFA have extended our programs and services throughout the United States 
and internationally and expanded our scope to serve additional members of the arts 
community. Artnet works alongside NYFA to provide employment opportunities to students 
and riüinÁ artiütü in the Jeĕ �orÙ areaƝ 3n 2022Ɵ ĕe haĔe proĔided oĔer ņ eáploěáent 
opportunities in the form of internships. Once the internship is concluded, we retain their 
resume internally and reach out when an opportunity arises that is similar to their internship. 

Herfeh:Honarmand: �urinÁ 2022Ɵ Artnet alüo áade donationü to help prote«t 3ranǭü «ultural 
heritaÁeƝ The donationü ĕere áade to 0erÀehơ0onaráandƟ an 3ranian art and «ulture 
áaÁaġine ĕhi«h haü an oĔer 20 ěear hiütorě oÀ hiÁhliÁhtinÁ artiütü and «ulture Àroá the 
reÁionƝ �e«auüe oÀ the üo«ioǛe«onoái« unreütƟ üan«tionüƟ and inĩationƟ thiü reputaªle 
magazine was about to shutter. Artnet’s donations have thus helped preserve freedom of 
expression, culture, and art-related jobs in Iran. 

Goals: We aiá to üupport at leaüt tĕo lo«al «haritieü Ĩnan«iallě or nonǛĨnan«iallě ĕithin all 
the «itieü ĕhere ĕe haĔe oĦ«eü ªě 202ņƝ

Philanthropy
We uüe our online au«tionü platÀorá aü an opportunitě Àor Artnet and our «lientü to ÁiĔe ªa«Ù 
to üo«ietě ªě donatinÁ a portion oÀ our pro«eedü to «haritieüƝ The ªeloĕǛliüted au«tionü 
ªeneĨted üeĔeral diĔerüe «haritieü ĕhi«h proáote e÷ualitěƟ help the hoáeleüüƟ and aüüiüt 
emerging artists. 

Ri«hard derraƟ Horizontal ReversalƟ 20ĶŎƟ üold on Artnet Au«tionü to proĔide aid to the huáanitarian «riüiü in pÙraine 
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EARTHDAY: Land, Sea and Sky ƷAprilƵIaě 2022ƹ oĥered a üele«tion oÀ photoÁraphü that 
embrace the elements and celebrate the nature of our world. A portion of the proceeds from 
the au«tion ªeneĨtted �ART0�A�ƝORGǭü The �anopě ]roÖe«tƟ ĕhi«h haü planted tenü oÀ 
millions of trees, working worldwide to strengthen communities. 

Editions for a Cause ƷIaěƵ?une 2022ƹ preüented in partnerühip ĕith the 3nternational *ine 
]rint �ealerü Aüüo«iation Ʒ3*]�Aƹ Ǜ oĥered an au«tion oÀ «oĔeted editionü to ªeneĨt pÙraine 
relieÀ initiatiĔeüƝ All oÀ 3*]�Aǭü pro«eedü Àroá the au«tionƟ in addition to ņ0ɛ oÀ Artnetǭü 
buyer’s premium, were allocated to initiatives by Global Empowerment  Mission (GEM) and 
World �entral Ait«hen ƷW�Aƹ Ào«uüed on proĔidinÁ aid to the huáanitarian «riüiü in pÙraine 

Ǜ in totalƟ ĕe raiüed ȅŖłƟ000 Àor theüe orÁaniġationüƝ

Embrace: Celebrating Pride Ʒ?une 2022ƹ ĕaü a Àreüh taÙe on the annual üale ƷÀoráerlě Ùnoĕn 
aü _ueer  CeÁa«ěƹƟ in partnerühip ĕith GCd�JƝ The «roüüǛ«ateÁorě üale a«hieĔed ȅŋĻA in 
reĔenue Ǜ up ȘŊŊɛ Àroá the 202Ķ iteration oÀ the üale Ǜ ĕith Ķ0ɛ oÀ the pro«eedü ÁoinÁ 
towards a donation to the organization.

Goals: Artnet aiáü to eĚpand itü «haritaªle initiatiĔeü ªě oĥerinÁ at leaüt ĨĔe «haritě au«tionü 
or eĔentü per ěear ªě 202ņƝ Artnet Au«tionü ĕill hoüt theá and áaě partner ĕith other art 
business institutions to maximize the given charity’s returns and promote a sustainability 
mindset within the art industry. 

Products and Services
Artnetǭü áiüüion iü to proĔide produ«tü and üerĔi«eü that help «uütoáerü eĥe«tiĔelě áeet the 
«hallenÁeü oÀ toáorroĕǭü art ªuüineüü and ªeneĨt Àroá itü opportunitieüƝ ThouÁh the art 
business has been steadily evolving over the past 15 years, the past two years propelled it 
into the digital age. Artnet is uniquely positioned to assist its customers in embracing the 
digital opportunities — enabling them to pivot to sustainable business models with the aid of 
Artnet’s digital product suite. 

Goals: Artnetǭü Áoal iü to proĔide itü �Ļ� «uütoáerü ĕith a üuütainaªle platÀorá throuÁh 
ĕhi«h theě «an «ondu«t áu«h oÀ their ªuüineüüƝ The ĕord Ǫüuütainaªleǫ iü uüed here to 
deü«riªe a platÀorá ĕhoüe produ«t iü not onlě áore «oütǛeĦ«ientƟ ªut alüo áore 
environmentally friendly (than, for example, retail store sales) and designed for longevity. 
Using Artnet to market, appraise and sell art and collectibles is more environmentally 
üuütainaªle and eĦ«ient than the «urrent ªri«ÙǛandǛáortar retail ªuüineüü áodelƝ Our �Ļ� 
customers reduce their energy consumption by engaging with their customers virtually 
inütead oÀ phěüi«allěƝ Theě üaĔe paper ªě preüentinÁ their inĔentorieü online inütead oÀ in a 
catalog. 

Data Protection and Compliance
Sustainable corporate governance goes hand in hand with integrated and transparent 
business processes. As a company with a digital network and data collection at the core of 
its business model, Artnet processes large amounts of information. Data protection and 
compliance are, therefore, essential aspects of Artnet’s business practice.
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Andě WarholƟ Giant Panda (from Endangered Species), ĶŖŒľƟ üold on Artnet Au«tionü Àor ĶŎņƟ000 pd�  
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]otential ªrea«heü poüe a riüÙ to Artnetǭü ªuüineüü and «ould haĔe üiÁniĨ«ant «onüe÷uen«eü 
for the organization. Artnet is, therefore, very aware of its tremendous responsibility in 
handling the personal data of users, customers, employees, business partners, and other 
third partieüƝ Artnet enüureü the ütri«t «onĨdentialitě oÀ perüonal dataƟ handleü it eüpe«iallě 
carefully and protects it to the best of its ability, meeting and in many cases surpassing 
relevant legal and regulatory standards.

In addition to statutory requirements, Artnet follows the recommendations of the German 
�orporate GoĔernan«e �ode aü a Áuideline Àor Áood «orporate ÁoĔernan«eƝ The Geráan 
Corporate Governance Code provides guidance and suggestions on managing and 
supervising companies listed on the stock exchange in Germany and is of great importance 
to the Artnet Group. 

Goals: Artnet will continue to conduct bi-annual reviews to ensure that it meets all existing 
and new compliance and data protection regulations and suggestions.

Environment
Artnet strives to drive positive change and build a more sustainable future, not only for the 
art business but for culture and its enjoyment on a global scale. Artnet continues to look at 
all aspects of our business to identify opportunities to reduce our environmental impact. 

Environmental sustainability is of the utmost importance to Artnet and increasingly important 
for its stakeholders - as a digital corporation, the group strategy aims to contribute to a more 
üuütainaªle ªuüineüü áodel ĕithin the art induütrěƝ The topi« oÀ the enĔironáent iü a áatter 
of social responsibility, and, as a service provider, Artnet wants to contribute by reducing its 
eáiüüionü aü áu«h aü poüüiªleƝ Artnet uüed the paüt ěear to identiÀě the áoüt üiÁniĨ«ant 
contributors to its carbon emissions as a digital company without any major infrastructure.

Artnet analyzed the areas in which digital service providers possibly contribute to carbon 
eáiüüionüƝ The analěüiü reĔealed that «oápanieü ĕith a diÁital ªuüineüü áodel aĔoid «arªon 
emissions by lowering energy consumption in their operations, limiting business travel, and 
by sustainable supply chain management.                

�oütü Àor ele«tri«itě uüe ƷAáount uüedƹ oĔer the paüt Àour ěearüƝ The de«reaüe iü due to the 
eĦ«ient ütoraÁe oÀ data and the �O|3�ǜĶŖ related piĔot to ĕorÙinÁ Àroá hoáeƝ 

20ĶŒơ ŊŎƟŒ22 pd�
20ĶŖơ Ŏ0Ɵ2ŊŎ pd�
2020ơ ņŎƟľŎ2 pd�
202Ķơ Ŋ0ƟŒŎ0 pd�

2022: 57,680 USD

Goals: The �O|3�ǜĶŖ pandeái« ĕaü a «han«e to not onlě redu«e ªuüineüü traĔel Àor the tiáe 
being but to pivot to a more environmentally sustainable way of conducting our business in 
the lonÁer teráƝ ThuüƟ it iü Artnetǭü Áoal to iápleáent thiü «hanÁe oÀ «ondu«tinÁ ªuüineüü in 
the lonÁ terá to liáit «arªon eáiüüionü and tranüa«t áore eĦ«ientlěƝ 

3n teráü oÀ ü«ope ľ eáiüüionü Àurther doĕn the Ĕalue «hainƟ Artnet aiáü to edu«ate our �Ļ� 
«lientü aªout the ÁoĔernáental üuÁÁeütionü and ªeneĨtü oÀ üuütainaªle ªuüineüü pra«ti«eü 
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ĕithin the art induütrěƝ To that endƟ Artnet ĕill puªliüh Áuidelineü Àor «lientü periodi«allěƟ aü 
well as educate them with the help of our client services team. Scope 3 emissions include 
greenhouse gas emissions from business travel, waste disposal, and commuting to work.

Risk and Opportunities
The Artnet Ároup taÙeü a «oáprehenüiĔe approa«h in teráü oÀ riüÙüƟ in«ludinÁ eĔaluatinÁ 
and quantifying when possible the potential impacts and probability of occurrence. Our risk 
early-warning processes allow us to quickly identify and systematically deal with existing 
risks while keeping the Management Board, Supervisory Board and shareholders fully 
informed about the Company’s risk exposure at any given time.

We haĔe identiĨed «ěªerüe«uritěƟ üpe«iĨ«allě data ªrea«heü and data theÀtƟ aü the áain area 
oÀ riüÙ Àa«inÁ uü oĔer the «oáinÁ ěearƝ With art ªuüineüüeü Áloªallě in«reaüinÁ their online 
preüen«eƟ the riüÙ in teráü oÀ «ěªerüe«uritě haü in«reaüedƝ 0aĔinÁ üaid thiüƟ durinÁ 202Ķ and 
2022Ɵ our üěüteáü «ontinued to ªe ütate oÀ the artƟ ĕere «loudǛªaüed and Ķ00ɛ operationalƟ 
deüpite the Ĕerě ütronÁ traĦ« in«reaüe to the ĕeªüiteƝ 
Digitization is an opportunity for Artnet. It substantiates our digital business model and gives 
art áarÙet proÀeüüionalü and «olle«torü «onĨden«e in tradinÁ onlineƟ üiÁniĨ«antlě eĚpandinÁ 
our total addreüüaªle áarÙetƝ Thiü iü reĩe«ted in the üiÁniĨ«ant reĔenue in«reaüe in our 
Iedia üeÁáent and the traĦ« Ároĕth on our ĕeªüite oĔer the paüt ěearƝ

The eĚpe«ted tranüÀer oÀ ĕealth and aüüet allo«ation «hanÁeü reüultinÁ Àroá the e«onoái« 
downturn also present an opportunity. Interest in valuing private collections, selling them 
and reinvesting them in other art-related assets is rising. Artnet is uniquely positioned to 
provide both the tools for valuations of artworks and an online platform for processing 
transactions.

Gerhard Ri«hterƟ Cage 1-6 (P19), 2020Ɵ üold Àor ĶŎņƟ000 pd� on Artnet Au«tionü 



Artnet AG – 2022 Annual Report – The Art World Online

53

Corporate
Governance

Artnet AG – 2022 Annual Report – The Art World Online



Artnet AG – 2022 Annual Report – The Art World Online

54

The leÁallě re÷uired annual de«laration oÀ «oáplian«e ĕith the Geráan �orporate GoĔern-
ance Code was last issued by the Management Board and Supervisory Board of Artnet AG. 
The de«laration haü the ÀolloĕinÁ ĕordinÁƝ 

The IanaÁeáent �oard and duperĔiüorě �oard oÀ artnet AG hereªě de«lareƟ purüuant to 
Section 161 of the German Corporate Governance Code, that artnet AG has complied with 
the recommendations of the German Corporate Governance Code (Code) in the version of 
�e«eáªer ĶŊƟ 20ĶŖƟ puªliühed in the *ederal Gaġette Ʒ�undeüanġeiÁerƹ on Iar«h 20Ɵ 2020Ɵ 
üin«e the laüt de«laration oÀ «onÀoráitě on Iar«h 22Ɵ 202ĶƟ and ĕill «ontinue to «oáplě in the 
future, with the following exceptions.

1. Age limit for members of the Board of Management (B.5 of the Code)

artnet AG does not consider such a regulation to be appropriate, as blanket age limits would 
inappropriately restrict the Supervisory Board’s freedom of decision when electing mem-
bers of the Management Board.

2.Age limit for members of the Supervisory Board (C.2 of the Code)

Artnet AG does not consider an age limit for members of the Supervisory Board to be appro-
priate, as blanket age limits would inappropriately restrict shareholders in their freedom of 
choice when electing members of the Supervisory Board. 
 
3. Formation of committees (D.2, D.4 sentence 2 and D.5 of the Code)

The duperĔiüorě �oard oÀ artnet AG «onüiütü oÀ onlě three áeáªerüƝ 3t thereÀore doeü not 
make sense for it to form committees from among its members, such as a nomination com-
mittee, especially since committees with a quorum would themselves have to consist of at 
leaüt three áeáªerüƝ 0oĕeĔerƟ de«tion Ķ0Ŏ Ʒłƹ denten«e 2 AÙtGƟ aü aáended ªě the *inan-
«ial IarÙet 3nteÁritě dtrenÁtheninÁ A«t Ʒ*3dGƹ oÀ ?une ľƟ 202ĶƟ ütipulateü that a threeǛáeá-
ber Supervisory Board is also the Audit Committee. Against this background, the Company 
now considers recommendations D.3 and D.4 sentence 1 of the Code concerning the forma-
tion oÀ an audit «oááittee to ªe ÀulĨlledƟ unliÙe in preĔiouü ěearüƝ 0oĕeĔerƟ thiü iü a««oápa-
nied by the fact that the Chairman of the Supervisory Board at artnet AG is also the Chair-
áan oÀ the Audit �oááittee in a««ordan«e ĕith üe«tion Ķ0Ŏ Ʒłƹ üenten«e 2 oÀ the AÙtGƟ ĕhi«h 
represents a deviation from recommendation D.4 sentence 2 of the Code (no identity of the 
Chairman of the Supervisory Board and the Chairman of the Audit Committee).  

Declaration of Corporate Governance Pursuant to Section 161 AktG  
of the German Commercial Code

Artnet attaches great importance to corporate governance. 
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łƝ Re«oááendationü on IanaÁeáent �oard �oápenüation ƷGƝĶ to GƝĶŊ oÀ the �odeƹ

The «urrent «oápenüation üěüteá Àor the IanaÁeáent �oard «orreüpondü to the üerĔi«e 
aÁreeáent «urrentlě «on«luded ĕith the ��OƟ ĕhi«h ütill haü a reáaininÁ terá until 202łƝ 
Thiü üěüteá ĕaü preüented to the Annual General IeetinÁ on �e«eáªer 2ľƟ 202ĶƟ ªut ĕaü 
not approĔed ªě itƝ The duperĔiüorě �oard ĕill taÙe thiü aü an opportunitě to thorouÁhlě re-
view and revise the existing compensation system. In doing so, the Supervisory Board will 
also aim to achieve the greatest possible conformity with the recommendations of the Code, 
to «oáprehenüiĔelě reĩe«t the eĚpe«tationü oÀ ühareholderü and other ütaÙeholderü oÀ art-
net AG, and to provide even more holistic incentives to promote the business strategy and 
the long-term development of the Company. It is intended that the remuneration system, 
which has been reviewed and revised in this way, will then be presented again for resolution 
at the Annual General IeetinÁ in 2022Ɲ

�erlinƟ ĶƝ *eªruarě 202ľ

Jacob Pabst
CEO

Dr. Pascal Decker 
for the Supervisory Board
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To the ªeüt oÀ all ÙnoĕledÁeƟ and in a««ordan«e ĕith the appli«aªle reportinÁ prin«ipleüƟ the 
ÀolloĕinÁ «onüolidated Ĩnan«ial ütateáentü ÁiĔe a true and Àair Ĕieĕ oÀ the aüüetüƟ liaªilitieüƟ 
Ĩnan«ial poüitionƟ and proĨt or loüü oÀ Artnet AGƝ Artnet AGǭü IanaÁeáent Report in«ludeü a 
fair review of the development and performance of the business, as well as the position of 
the Group, along with a description of the principal opportunities and risks attributed to the 
expected Group development. 

�erlinƟ April 2ľƟ 202ľ

Jacob Pabst
�hieÀ �Ěe«utiĔe OĦ«erƟ Artnet AG

Responsibility 
Statement
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Business Model and Artnet Group Organization
Artnet AGƟ �erlinƟ iü a holdinÁ «oápaně liüted on the ǪGereÁelter IarÙtǫ in the ]riáe dtandard 
segment of the Frankfurt Stock Exchange. Artnet AG’s principal holding is its wholly-owned 
üuªüidiarěƟ Artnet Worldĕide �orporationƟ Àoráed in ĶŖŒŖ in Jeĕ �orÙƝ Artnet AG ƷǪArtnetǫ or 
the Ǫ�oápaněǫƹ and Artnet Worldĕide �orporation ƷǪArtnet �orpƝƟǫ «olle«tiĔelě the ǪArtnet 
GroupǫƟ the ǪGroupǫƟ or the Ǫ�oápaněǫƹ operate under the trade naáe ǪArtnetƝǫ

Artnet haü three priáarě operatinÁ üeÁáentüơ �ataƟ IarÙetpla«eƟ and IediaƝ With oĔer 2ľŒ 
áillion paÁe Ĕieĕü in 2022 a«roüü itü doáainüƟ Artnet iü the leadinÁ art áarÙet platÀoráƝ The 
provision of timely information about market movements, galleries, price developments, 
exhibitions, news, and reviews enables art enthusiasts, collectors, and art professionals to 
navigate the art market.

Basic principles about the 
Artnet Group 

28 % Data

Price Database

�ata d«ien«e ɴ Analěti«ü

35 % Media

Artnet News

Artnet News Pro

Advertising

37 % Marketplace

Artnet Auctions

Auction House Partnerships

Gallery Memberships

The áoüt a««urate and «oáprehenüiĔe 
archive of more than 15 million  
illustrated auction records from more 
than ĶƝŖ00 au«tion houüeü datinÁ 
ªa«Ù to ĶŖŒņƝ The ]ri«e �ataªaüe iü an  
industry critical tool.

Artnet Analěti«ü proĔideü IC Áenerated 
market insights and custom analytics 
reporting.

Access to a leading global network of 
galleries, auction houses, artworks, 
artists and events. Artnet hosts around 
2ņ0Ɵ000 artĕorÙü Àor üale onlineƟ ĕith an 
estimated total value of $3.5bn.

Artnet Auctions provides online- 
only timed auctions for Postwar and  
Contemporary paintings, prints,  
photoÁraphü and ü«ulptureƝ The Àaüt-
est way to buy and sell art 24/7, with the 
lowest transaction costs anywhere.

24-hour global news and media coverage 
oÀ the eĔentüƟ trendü ɴ Ùeě plaěerü that 
shape the art market. Artnet News is 
the world’s most read art news provider, 
 with a team of acclaimed international 
journalists.

OĥerinÁ «uütoáiġed pa«ÙaÁeü alloĕinÁ 
clients to run global or geo-targeted 
campaigns across the platform, Artnet 
partners with leading art market players 
aü ĕell aü hiÁh proĨle luĚurě ªrandüƝ
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Artnet News is the world’s dedicated 24-hour international online art world newswire.  
It informs, engages, and connects members of the art community to the events, trends, and 
people shaping the market and global art industry through timely articles and insightful 
opinion pieces. Artnet News has a larger audience than the next four art focused content 
publishers combined.

With the laun«h oÀ Artnet News Pro, the neĕ partial paěĕallƟ Artnet Jeĕü oĥerü üuªü«riªerü 
market- critical, data-driven editorial. Harnessing Artnet’s Data, our journalists give our 
readers an unparalleled level of insight into the art market. 

Artnet News attracts an international audience that is a desirable target market for fashion 
and luĚurě ªrandüƝ Iedia reĔenue in«reaüed ľŒɛ throuÁh 2022 Ʒ202Ķơ ŊƟŊŒņÙ pd�ƹ «ontinuinÁ 
on its strong growth trajectory. Sponsorships and brand partnerships were also an 
in«reaüinÁlě üiÁniĨ«ant reĔenue driĔer aü the teaá purüueü larÁer ü«ale ªeüpoÙe 
opportunities that deliver strong margins and drive brand alignment and value to artnet’s 
audience. 

Media
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38% revenue growth 
in Media 

Partnerships with Cadillac x Frieze New York and 
Royal Salute x Tate Britain

Over 51% market share 
in fine art Vertical

158 Million pageviews; 
58% increase YoY
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The Price Database iü an online dataªaüe oÀ áore than ĶŊ áillion Ʒ202Ķơ Ķņ áillionƹ «olorǛ
illustrated auction results from all of the world’s leading international auction houses. 
Composed of the Price Database Fine Art and Design and the Price Database Decorative 
Art, thiü produ«t introdu«ed pri«e tranüparen«ě to a hiütori«allě opa÷ue áarÙetƝ The ]ri«e 
�ataªaüe iü a �Ļ� and �Ļ� üuªü«ription produ«t ĕith a diĔerüe «lient ªaüeƟ in«ludinÁ 
appraiüerüƟ dealerüƟ au«tioneerüƟ ĕealth áanaÁerüƟ ªanÙüƟ Àaáilě oĦ«eüƟ and priĔate and 
ÁoĔernáent inütitutionü üu«h aü the 3Rd and the *�3Ɲ duªü«riªerü to the dataªaüe re«eiĔe 
access to upcoming auction information, recent auction results, and auction records dating 
back to 1983, as well as the up-to-date and impartial assistance with the appraisal value of 
artworks. 

At the time of publication, the renewed Price Database has already been released for all 
customers. Artnet has invested in its core product, and is excited for the new era of 
transparency that the new Price Database will bring as it strives towards its vision of creating 
an eĦ«ientƟ Áloªal art áarÙetƝ The reneĕed ]ri«e �ataªaüe iü ªuilt on a neĕ A]3ǛĨrüt 
architecture, introducing the opportunity for transformational new data delivery formats. A 
mobile optimized design will ease access to our global user base and drive search volume, 
and the implementation of elastic search introduces vast new search possibilities. Artnet’s 
Data Science team has produced intelligent, reactive analytics that generate deep insight 
and understanding of the art market. 

The ]ri«e �ataªaüe proĔideü a Ĕital tool  Àor priĔate «olle«torü to appraiüe the ĕorÙü theě 
own and evaluate opportunities at upcoming auctions or on the dealer market. Dealers and 
auctioneers rely upon  comparable sales from the Price Database to support the valuation 
and sale of important works of art.

Partnerships with Artfacts for Primary Market Data as well as Berlin’s renowned Humboldt 
University Àor J*TǛrelated dataƟ proĔide additional data üour«eü that driĔe Ĕalue and «reate 
unique data depth and breadth. 

Market Alerts inform subscribers by email when artworks by their favorite artists come up at 
au«tion Ʒin«ludinÁ Artnet Au«tionüƹƟ are Àeatured in up«oáinÁ eĔentüƟ or are oĥered throuÁh 
Artnet Galleries. 

Artnet Analytics iü alüo part oÀ the �ata üeÁáentƝ Reportü «reated ªě the �ata d«ien«e teaá 
analyze the market development of artists, art movements, art genres or a  selection of 
artworks, and include comparisons  to more traditional investments including equities, 
government debt, and commodities.

Data
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Data
Highlights 2022

New  data architecture and mobile-optimized 
Price Database product 

Art secured lending product introduced, in partnership 
with leading specialized loan providers  

Artnet Analytics: 
revenue doubled YoY

Biannual Intelligence Reports published,  
sponsored by Morgan Stanley 

Artnet AG – 2022 Annual Report – The Art World Online
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*inaliġed at the end oÀ the third ÷uarter 2022Ɵ Artnet piloted itü entrě into *inan«ial derĔi«eüƝ 
*ine Art CendinÁ reÀerü to the pra«ti«e oÀ taÙinÁ out loanü aÁainüt *ine Art ɴ �olle«tiªleüƝ Thiü 
provides borrowers with additional liquidity to expand their collections or fund new alternate 
investments, without selling items from their collections or disrupting their investment 
ütrateÁěƝ The oĔerall áarÙet üiġe oÀ outütandinÁ loanü aÁainüt art rea«hed oĔer 2ņ ªillion pd� 
in 202ĶƟ a Ķ0ɛ Ároĕth rate �o�Ɵ and iü eĚpe«ted to Ároĕ to ȅľĶƝľ ªillion in 2022Ɲ Ʒdour«eơ 
�eloitte Art ɴ *inan«e Reportƹ

The ]ri«e �ataªaüeǭü uni÷ue ÷ualitě ĕaü aÁain hiÁhliÁhted ĕith the puªli«ation oÀ the ªiǛ
annual Artnet 3ntelliÁen«e Reportü ǥ puªliühed Àor the 2022 üprinÁ and Àall au«tion üeaüonüƟ 
üponüored ªě IorÁan dtanleěƝ The data ü«ien«e teaá helpü «reate theüe áiüüionǛ«riti«al 
reports of current art market trends in collaboration with the news team.

CeĔeraÁinÁ inüiÁhtü Áained Àroá the ]ri«e �ataªaüeƟ Artnetǭü data ü«ien«e teaá «reateü 
custom reports for auction houses, banks, insurance companies, wealth managers, and 
otherüƝ |alued ªetĕeen ņ00 pd� and ņƟ000 pd� per reportƟ Analěti«ü Reportü oĥer Ĕaluaªle 
inüiÁht into the art áarÙet ĕith reĔenue in«reaüinÁ áore than Ķ00ɛ in 2022 aü áarÙet 
participants increasingly turn to data to drive decision making. 

Core to the Artnet Group’s vision is providing a holistic ecosystem for the global art market. 
Aü the induütrěǭü priáarě data proĔiderƟ Artnet iü a natural hoáe Àor *ine Art CendinÁ a«tiĔitieüƝ 
�ě partnerinÁ ĕith üoáe oÀ the ĕorldǭü leadinÁ Aüüet �a«Ùed CendinÁ ]roĔiderüƟ Artnet iü 
pleaüed to oĥer itü «uütoáerü a Ĕaluaªle additional aáenitě in the reneĕed ]ri«e �ataªaüeƝ 
Artnet iü proud to laun«h the proÁraá ĕith The *ine Art Group and CuĚurě Aüüet �apital aü 
the primary loan providers. 
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Barbara Kruger, I shop therefore I am, available on Artnet Galleries



Artnet AG – 2022 Annual Report – The Art World Online

65

Artnet’s Marketplace segment includes Artnet Galleries as well as Artnet Auctions. The 
Marketplace is the industry’s leading curated platform for fine art and design. 
 
Artnet Au«tionüƟ laun«hed in 200ŒƟ proĔideü uni÷ue Ĕalue to ªuěerü and üellerü in the art 
áarÙetƝ ThrouÁh an onlineǛonlě áodelƟ tranüa«tion «oütü are loĕer than at in«uáªent ªri«ÙǛ
andǛáortar «oápetitorüƝ AÁile operationü and üale «alendarü peráit üiÁniĨ«antlě hiÁher 
deÁreeü oÀ li÷uiditě and paěǛout Àor üellerüƝ The innoĔatiĔe áodel alüo peráitü the redu«tion 
oÀ operational oĔerheadüƟ loÁiüti«ü «oütüƟ and ĕarehouüe riüÙü are alüo üiÁniĨ«antlě redu«edƝ 
Buyers and sellers value the leaner commission structure, fast end-to-end execution time 
for transactions, and intuitive user experience. Artnet Auctions focuses on the Modern, Post-
ĕar and �onteáporarěƟ and pltra �onteáporarě art «ateÁorieüƟ ĕhi«h repreüent oĔer Ŏ0ɛ 
oÀ the total art áarÙet and haĔe a ütronÁ Ároĕth traÖe«torěƝ Within thoüe üeÁáentüƟ Artnet 
Auctions is focussed on the mid-market, which carries the largest proportion of the 
tranüa«tion ĔoluáeüƝ  The platÀorá haü «ontinued to purüue a ütrateÁě oÀ in«reaüinÁ aĔeraÁe 
tranüa«tion Ĕalueü to driĔe operatinÁ áarÁinüƟ and noĕ reÁularlě üellü ĕorÙü around ņ00Ɵ000 
USD. 

Artnet Galleries represents the world’s most prestigious galleries from 61 countries. Galleries 
áeáªerü are indeĚed ªě üpe«ialtě and lo«ationƟ ĕith approĚiáatelě 2Œ0Ɵ000 artĕorÙü 
Àeatured on the platÀorá in 2022 Ʒ202Ķơ 2ņ0Ɵ000ƹƝ Artnet proĔideü uni÷ue inÀoráational depth 
with content-rich pages to help buyers from around the world discover artworks from 
leadinÁ ÁallerieüƝ A ütronÁ d�O proĨle and a Ào«uüed «ontentǛtoǛ«oááer«e ütrateÁě driĔe 
÷ualiĨed traĦ« and enÁaÁeáent to partner inĔentorěƟ oĥerinÁ Áallerieü introdu«tionü to 
buyer pools they would otherwise not have access to.

diáilarlěƟ Artnet Au«tion 0ouüe ]artnerühipü oĥer au«tion houüeü a ĕaě to Áain international 
exposure for their sales and drive a high volume of potential buyers directly to their proprietary 
üiteüƝ With a partnerühipƟ au«tion houüeü haĔe the ĩeĚiªilitě to poüt «oáplete or partial üaleü 
on Artnet, with the option of linking every lot on Artnet back to the same lot in their online 
catalog. All upcoming sales are listed on our Events page and rank high on both Artnet and 
external search engines. Auction House partnerships are the ideal tool for auction houses to 
expand their international presence and direct a large number of potential buyers to their 
website.

Artnet Galleries added many new members as gallerists worldwide turned to Artnet to boost 
their online visibility and facilitate transactions. Higher-tier memberships, which provide 
a««eüü to Artnetǭü �ata and Iedia produ«tüƟ proĔed parti«ularlě attra«tiĔeƝ The Gallerieü 
produ«t underĕent a ütrateÁi« reĔieĕ in _Ŀ 2022Ɵ ĕith neĕ áeáªerühip pa«ÙaÁeü laun«hed 
in _Ń that are eĚpe«ted to haĔe a poüitiĔe iápa«t on neĕ áeáªer ĔoluáeƟ parti«ularlě 
amongst higher tier memberships. A change to membership terms towards a minimum 6 
month term is also set to lower churn moving forward. 

Marketplace
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Marketplace
Highlights 2022

Over 280,000
artworks for sale

Continued high price levels including 425,000 USD for 
a work by Roy Lichtenstein sold on Artnet Auctions

Over 100 artist, category, or auction records  
set on Artnet Auctions

61 Auctions held 
including 7 charity sales

First NFT Drop 
 with 100% sell through rate

Artnet AG – 2022 Annual Report – The Art World Online
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We enĔiüion a ĕorld ĕhere ªuěinÁƟ üellinÁƟ and «olle«tinÁ art iü üiápleƟ eĦ«ientƟ and hiÁhlě 
rewarding for the modern collector. Our purpose is to empower art enthusiasts and collectors 
to pursue their passion and facilitate seamless transactions based on trust and transparency.
 
Artnet is a technological pioneer within the art market and is spearheading its digitization. 
Artnet aiáü to oĔer«oáe ineĦ«ien«ieü in the art áarÙet throuÁh diÁital üolutionüƝ Artnetǭü 
services provide market transparency, insights, fast transactions, and liquidity for thousands 
oÀ «lientü and áillionü oÀ uüerü throuÁhout the ĕorldƝ Artnet operateü a diĔerüiĨed �Ļ� and 
�Ļ� ªuüineüü áodelƟ oĥerinÁ a üěnerÁiüti« ranÁe oÀ produ«tü and üerĔi«eü to a Ĕaried Ároup 
of clients.

Financial stability is a key objective for the Group, which is safeguarded by close and 
«onüiütent áonitorinÁ oÀ a detailed üet oÀ Ĩnan«ial and perÀoráan«e indi«atorü throuÁhout 
the year. Product development continues to be a priority as Artnet increases scale and 
áarÙet ühareƝ Artnet operateü in a hiÁhlě «oápetitiĔe áarÙet ĕith üiÁniĨ«ant Ároĕth potentialƝ 
It is crucial for the Company to scale in order to pursue the consolidation of the online art 
market and drive operating margins. 

 Objectives and  
Strategies

Artnet’s new Price Database: elastic search and optimized UX enables deeper insight into the market
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Control System

A standardized controlling and reporting system has been put into place for the value-based 
management of the Group and the management of individual segments. For the individual 
segments, revenues and the Contribution Margins are determined and assessed as key 
Ĩnan«ial indi«atorü «oápared to the ªudÁet and priorǛěear ĨÁureüƝ �arninÁü ªeÀore intereüt 
and taĚeü Ʒ��3Tƹ are oÀ áaÖor iáportan«e to the reüult oÀ operationüƝ �on«erninÁ the Ĩnan«ial 
position, the Group focuses on the availability of liquid assets. Financial performance 
indicators are therefore turnover and the operating result.

*urtheráoreƟ nonǛĨnan«ial earlě indi«atorü that áaě iápa«t the ªuüineüü are «ontinuouülě 
monitored and evaluated. For the Marketplace, these indicators include the sell-through 
rate ªě Ĕoluáe and ĔalueƟ aü ĕell aü the aĔeraÁe tranüa«tion Ĕoluáeü and ĔalueüƝ The 
ÀolloĕinÁ leadinÁ indi«atorü are eüüential Àor the ]ri«e �ataªaüeơ the nuáªer oÀ üuªü«riªerüƣ 
the nuáªer oÀ au«tion houüeü ĕhoüe au«tion reüultü are addedƣ üear«heü per üeüüionƣ and 
the total number of data points added. 

An eüüential aüpe«t oÀ the áanaÁeáent «ontrol üěüteá iü the onÁoinÁ áonitorinÁ oÀ traĦ« 
and user engagement, in which essential patterns are evaluated and analyzed. Artnet 
evaluates site visits daily, weekly, and monthly to obtain information about performance in 
ea«h üeÁáentƝ Thiü analěüiü iü alüo iáportant Àor ªillinÁ adĔertiüinÁ «ontra«tü ªaüed on 
traĦ« perÀoráan«eƝ 3áportant indi«atorü oÀ 3nternet adĔertiüinÁ analěġed ªě Artnet are the 
pri«e Àor ĶƟ000 iápreüüionü Ʒ�]IƹƟ a«tual iápreüüionüƟ and the adǭü Ĕiüiªilitě on the üiteƝ
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The Artnet ĕeªüite Àoráü the Àoundation oÀ the Groupǭü produ«tü and üerĔi«eüƝ 3t iü oÀ the 
utmost importance to keep pace with the latest technological developments and best 
practices. In this regard, Artnet’s developers and engineers use third-party software and 
plug-ins where optimal to drive platform agility and performance. 

3n Iaě 202ĶƟ Artnet laun«hed a partial «ontent paěĕallƟ puªliühed under Artnet News Pro, 
oĥerinÁ üuªü«riªerü «riti«alƟ dataǛdriĔen editorialƝ Thiü diĔerüiĨ«ation oÀ Iedia reĔenue 
streams provides greater revenue predictability, and delivers greater value to Artnet’s most 
enÁaÁed readerühipƝ 3n _Ń oÀ 202ĶƟ Artnet deĔeloped and dhipped the ArtJ*T diteƝ Aü a Àullě 
inteÁratedƟ �thereuá «oápatiªleƟ onǛ«hain platÀoráƟ ArtJ*T proĔideü «olle«torü ĕith a 
tranüparentƟ eĦ«ientƟ truütĕorthěƟ and diÁitallě natiĔe eĚperien«e ĕith a «urated üele«tion oÀ 
J*TüƝ 

�urinÁ the 2022 Ĩü«al ěearƟ Artnet deĔeloped itü Art de«ured CendinÁ proÁraáƟ in 
collaboration with two renowned art secured loan providers: The Fine Art Group and Luxury 
Asset Capital. The üerĔi«e iü inteÁrated into the ]ri«e �ataªaüe uüer eĚperien«eƝ

AdditionallěƟ durinÁ the 2022 Ĩnan«ial ěearƟ Artnet reªuilt the ]ri«e �ataªaüeƝ The reneĕed 
produ«t iü ªuilt on a neĕ A]3ǛĨrüt ar«hite«tureƟ introdu«inÁ the opportunitě Àor 
transformational new data delivery formats. A mobile optimized design gives easy access to 
our global user base and drives search volume, while the implementation of elastic search 
introduces vast new search possibilities. Artnet’s data science team has produced intelligent, 
reactive analytics that generate deep insight and understanding of the art market within the 
new product.

The te«hnoloÁě teaá ĕaü alüo aªle to «oáplete üeĔeral other «riti«al deĔelopáentü in 2022Ɲ 
dinÁle diÁnǛOn ƷddOƹ ĕaü the uniĨ«ation oÀ uüer a««ountü a«roüü produ«t ÁroupüƝ Thiü 
«reateü an iáproĔed uüer eĚperien«eƟ and peráitü the deĔelopáent oÀ uniĨed üuªü«ription 
produ«tüƟ Ĕaütlě iáproĔed uüer tra«ÙinÁ and traĦ« áonitorinÁƟ and perüonaliġed eĚperien«eüƝ 
�raáati« iáproĔeáentü ĕere alüo áade to üite üe«uritěƟ ĕith an ppÁuard ü«ore oÀ Ŗ0Œ 
Artnet iü in the hiÁheüt tier oÀ üe«uritě ranÙinÁü aÁainüt a áaĚiáuá ratinÁ oÀ Ŗņ0Ɲ The data 
ü«ien«e teaá deĔeloped internal toolü that optiáiġe traĦ« and uüer áonitorinÁƝ A3 poĕered 
algorithms to detect future price developments, automated pricing estimates, and the 
structuring of exhibition and provenance data were also developed. 

 Research and 
Development 
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FALCON 
3n 20ĶŒƟ Artnet ªeÁan to «oápletelě reªuild itü te«hnoloÁě inÀraütru«ture ĕith proÖe«t *AC�OJƝ 
3t ĕaü one oÀ the áoüt üiÁniĨ«ant undertaÙinÁü üin«e the ÀoundinÁ oÀ the «oápaněƝ 3tü 
ultimate objective: the complete rebuild of Artnet’s production process—leading to reduced 
maintenance costs for existing products and vastly improved development speed. It 
represented a long-term investment in Artnet’s future.

3n 2020Ɵ the üoǛ«alled *rontǛ�nd �ontent děüteá ĕaü «oápleted aÀter deĔelopinÁ reuüaªle 
internal toolü and ªuttonü that aĥe«t the uüer interÀa«e oÀ the üiteƝ The proÖe«tǭü Ĩnal part 
focused on back-end infrastructure, data storage, and the online auctions system. It was 
üu««eüüÀullě «oápleted in _Ļ oÀ 2022 Ǜ and the Ĩrüt produ«t to ªe laun«hed on the neĕ 
platÀorá ĕaü the reĔaáped ]ri«e �ataªaüeƣ 3t ĕaü laun«hed in a �eta enĔironáent in _Ń oÀ 
2022 and Àullě ühipped in _ķ oÀ 202ľƝ 

Economic Report
Global Economic Situation
The 2022 Ĩnan«ial ěear üaĕ nuáerouü áa«roe«onoái« «hallenÁeü that haĔe «arried throuÁh 
to the ªeÁinninÁ oÀ 202ľƝ RiüinÁ enerÁě pri«eü and üupplěǛ«hain diüruptionü in «oáªination 
ĕith a tiÁht laªor áarÙet haĔe reüulted in hiÁher and áore ªroadǛªaüed inĩation than 
anti«ipatedƝ do«ioǛpoliti«al inütaªilitě «auüed ªě the «onĩi«t ªetĕeen Ruüüia and the pÙraine 
haĔe üiÁniĨ«antlě «ontriªuted to áarÙet ĩu«tuationüƟ riüinÁ oil pri«eüƟ and üupplě «hain 
disruptions. Protracted pandemic related lockdowns in China led to further market disruption.

At the ütart oÀ the «urrent Ĩnan«ial ěearƟ ütuªªorn inĩation haü daáaÁed «onüuáer üpendinÁ 
poĕer and «onĨden«e in üoáe areaüƝ deĔeral e«onoáieü haĔe eĚperien«ed in«reaüed 
re«eüüionarě preüüureüƝ 0oĕeĔerƟ the 3I* upÁraded the e«onoái« outlooÙ in ?anuarě 202ľƟ 
with only the United Kingdom predicted to experience continued negative growth amongst 
deĔeloped e«onoáieü throuÁh 202ľƝ 

At the tiáe oÀ puªliühinÁƟ inĩationarě preüüure haü eaüed üliÁhtlě in üeĔeral e«onoáieüƝ 
Gloªal inĩation iü eĚpe«ted to Àall Àroá ŒƝŒ per«ent in 2022 to ŊƝŊ per«ent in 202ľ and łƝľ 
per«ent in 202łƟ ütill aªoĔe preǛpandeái« Ʒ20ĶŎ–ĶŖƹ leĔelü oÀ aªout ľƝņ per«ent Ʒdour«eơ 3I*ƹƝ 

Gloªal Ároĕth iü proÖe«ted to Àall Àroá an eütiáated ľƝł per«ent in 2022 to 2ƝŖ per«ent in 
202ľƟ then riüe to ľƝĶ per«ent in 202łƝ The Àore«aüt Àor 202ľ iü 0Ɲ2 per«entaÁe pointü hiÁher 
than predi«ted in the O«toªer 2022 World �«onoái« OutlooÙ ƷW�Oƹ ªut ªeloĕ the hiütori«al 
average of 3.8 percent (Source: IMF). 

For advanced economies, the slowdown will be more pronounced. US growth will slow to 1.4 
per«ent in 202ľ aü *ederal ReüerĔe intereütǛrate hiÙeü ĕorÙ their ĕaě throuÁh the e«onoáěƝ 
Euro zone conditions are more challenging despite signs of resilience to the energy crisis, a 
áild ĕinterƟ and Áenerouü Ĩü«al üupportƝ With the �uropean �entral �anÙ tiÁhteninÁ 
monetary policy, and a negative terms-of-trade shock—due to the increase in the price of its 
iáported enerÁěƟ the 3I* eĚpe«tü Ároĕth to ªottoá out at 0ƝŎ per«ent thiü ěearƝ Groĕth in 
the pnited AinÁdoá iü proÖe«ted to ªe –0ƝŊ per«ent in 202ľƟ a 0ƝŖ per«entaÁe point doĕnĕard 
reĔiüion Àroá O«toªerƟ reĩe«tinÁ tiÁhter Ĩü«al and áonetarě poli«ieü and Ĩnan«ial «onditionü 
and still-high energy retail prices weighing on household budgets.



Artnet AG – 2022 Annual Report – The Art World Online

71

The Ǫġero «oĔidǫ poli«ě reütri«tionü in �hina daápened a«tiĔitě in 2022Ɲ With the e«onoáě 
now reopened, the IMF sees growth rebounding to 5.2 percent this year as activity and 
mobility recover (Source: IMF). India and China will account for half of global growth this year, 
versus just a tenth for the US and euro area combined countries (Source: IMF). Various 
contributing factors to the macroeconomic climate have led to market volatility as analysts 
ütruÁÁle to deteráine áidǛterá trendüƝ The ĩu«tuationü underü«ore the iáportan«e oÀ 
being able to adapt working methods and strategies.

Art Market Development
The art áarÙetƟ liÙe áaně other induütrieüƟ haü Áone throuÁh a «hallenÁinÁ and tranüÀoráatiĔe 
period üin«e earlě 2020Ɵ aü the �O|3�ǜĶŖ pandeái« «reated neĕ and uneĚpe«ted deáandü 
Àor Áallerieü and au«tion houüeüƝ AlonÁ ĕith the diĦ«ultieü it preüentedƟ the «riüiü alüo 
created a huge opportunity for restructuring and innovation in the sector, with a systemic 
ühiÀt to online tranüa«tionü Ǜ oÀ ĕhi«h Artnet iü poiüed to ªeneĨt Áreatlě aü the larÁeüt online 
platÀorá in the induütrěƝ That üaidƟ diĦ«ult e«onoái« «onditionü in 2022 proápted «onüuáerü 
to allo«ate their áoneě áore «onüerĔatiĔelěƟ neÁatiĔelě aĥe«tinÁ art áarÙet üaleüƝ �eüpite 
«urrent üo«io e«onoái« un«ertaintě and üoÀt au«tion üaleüƟ eüpe«iallě durinÁ _Ŀ and _Ń 
2022Ɵ áoüt 0JW «olle«torü ƷŎŒɛƹ are optiáiüti« aªout the Áloªal art áarÙetǭü perÀoráan«e 
in 202ľ Ʒdour«eơ p�d Art IarÙet ReportƹƝ 3n teráü oÀ Ĩne art allo«ation aü an aüüetƟ durinÁ 

Source: Artnet Analytics 
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the 2022 Ĩnan«ial ěearƟ ŊŊɛ oÀ «olle«torü reported an allo«ation oÀ oĔer Ķ0ɛƟ ĕhile ľ2ɛ 
allo«ated oĔer ľ0ɛ oÀ their ĕealth portÀolioü to art Ʒütaªle Ĕerüuü 202Ķƹ Ʒdour«eơ p�d Art 
IarÙet ReportƹƝ

3n teráü oÀ online üaleü oÀ poütǛĕar and «onteáporarě artƟ the top ņ au«tion houüeü in 2022 
included Sotheby’s, Christie’s, Philips, Artnet Auctions, and Bonhams (Source: Artnet 
Analěti«üƹƝ Online art üaleü de«reaüed üiÁniĨ«antlě �o� at the top ņ houüeüƟ ĕith loĕer üaleü 
Ĕoluáeü ütartinÁ Àroá the üe«ond ÷uarterƝ Thiü reĩe«tü de«reaüed oĔerall üaleü a«tiĔitě in 
the pri«e üeÁáent ªeloĕ Ķ00Ɵ000 pd�Ɲ AĔeraÁe Tranüa«tion |alueü ƷAT|ƹ oÀ lotü üold online 
de«reaüed nearlě ªě ņ0ɛ at üoáe áaÖor au«tion houüeü Ʒdour«eơ Artnet Analěti«üƹƝ 

Exhibitions, auctions, and fairs all ran on much more robust schedules last year, as collectors 
ªeÁan to reǛenÁaÁe ĕith liĔe eĔentü and üaleüƝ ThuüƟ dealerü and au«tion houüeü aliÙe 
reported a ÀallǛoĥ in eǛ«oááer«e in 2022ơ OnlineǛonlě üaleü ülipped to ȅĶĶ ªillionƟ a de«line 
oÀ ĶŎ per«ent Àroá the 202Ķ peaÙ oÀ ȅĶľƝľ ªillionƝ Online üaleü a««ounted Àor ĶŊ per«ent oÀ the 
total Ĕalue oÀ the art áarÙetǭü 2022 turnoĔerƟ doĕn Àroá a peaÙ oÀ 2ņ per«ent in 2020Ɵ and ł 
per«ent loĕer than the ühare oÀ Áloªal retail eǛ«oááer«eƟ ĕhi«h ütood at 20 per«ent in 2022Ɲ 
(Source: UBS Art Market report) 

dtillƟ online art üaleü are up aláoüt ľ20ɛ Àroá the Ĩrüt halÀ oÀ 20ĶŖƟ üuÁÁeütinÁ that the 
pandemic generated a change in consumer behavior that’s here to stay. More work than 
eĔer iü ªeinÁ oĥered onlineƟ thanÙü to in«reaüinÁlě eĦ«ient onlineǛüaleü operationü and a 
neĕ ěearǛround ü«heduleƝ doáe ŒƟŎɛ áore lotü üold online in the Ĩrüt halÀ oÀ 2022 than in 
2020 Ʒdour«eơ Artnet Analěti«üƹƝ 
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The pƝdƝ áarÙet ªeneĨtted Àroá hiÁhǛproĨle «onüiÁnáentü toĕard a |Ǜühaped re«oĔerěƝ 
deĔeral üiÁniĨ«ant üinÁleǛoĕner au«tion üaleü üÙeĕ the oĔerall reüult upĕardüƝ 

The pƝdƝ retained itü preáier poüition in the Áloªal ranÙüƟ ĕith itü ühare oÀ üaleü ªě Ĕalue 
in«reaüinÁ ªě 2ɛ ěearǛonǛěear to łņɛƝ AÀter a üiÁniĨ«ant de«line in üaleü durinÁ the pandeái«Ɵ 
the US art market has seen one of the most robust recoveries of all the major markets. From 
a pandeái«Ǜindu«ed loĕ in 2020Ɵ üaleü ªoun«ed ªa«Ù in 202ĶƟ in«reaüinÁ ªě Öuüt oĔer one 
third in Ĕalue to ȅ2Œ ªillionƝ Groĕth «ontinued in 2022 ĕith a Àurther in«reaüe oÀ Œɛ ěearǛonǛ
ěear to ȅľ0Ɲ2 ªillionƟ itü hiÁheüt leĔel to dateƝ Thiü ĕaü driĔen ªě a áaÖor upliÀt at the hiÁh end 
of the auction sector, along with more moderate but positive growth in dealer sales. 

Despite a year of intense economic and political pressures, sales in the UK maintained their 
áoáentuáƟ ĕith a riüe oÀ ņɛ to ȅĶĶƝŖ ªillion in 2022Ɲ Thiü üe«ond ěear oÀ Ároĕth ªooüted the 
áarÙet Àroá itü 2020 loĕƟ althouÁh üaleü ĕere ütill ªeloĕ their preǛpandeái« leĔel in 20ĶŖ oÀ 
ȅĶ2Ɲ2 ªillionƝ �hina had a üiÁniĨ«antlě ĕorüe ěear in 2022Ɵ ĕith lo«Ùdoĕnü ütallinÁ a«tiĔitěƟ 
and üaleü and eĔentü «urtailed or «an«eledƝ daleü de«lined ªě Ķłɛ ěearǛonǛěear to ȅĶĶƝ2 
ªillionƟ and althouÁh ütill Ķľɛ aªoĔe 2020Ɵ thiü ĕaü their loĕeüt leĔel prior to that üin«e 200ŖƝ 

dour«eơ p�d Art IarÙet Report
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The *ren«h áarÙet üaĕ poüitiĔeƟ loĕ Ároĕth oÀ łɛ ěearǛonǛěear áeaüured in pd dollarüƟ ĕith 
the in«reaüe üoáeĕhat áuted ªě deterioratinÁ �uro Ĕalueü in 2022Ɲ *olloĕinÁ a drop in 
Ĕalue oÀ ľ0ɛ in 2020Ɵ üaleü in *ran«e had a parti«ularlě ütronÁ upliÀt in 202ĶƟ in«reaüinÁ ªě 
ņŒɛ ěearǛonǛěear to ȅłƝŒ ªillionƝ The «ontinued Ároĕth in 2022 led to a neĕ peaÙ oÀ Öuüt 
under $5 billion, the highest level to date. Sales in Germany and Spain also showed growth 
and the �p aü a ĕhole adĔan«ed ªě ņɛ ěearǛonǛěear to an eütiáated ȅŒƝŒ ªillionƝ Ʒdour«eơ 
p�d Art IarÙet Reportƹ 

The pnited dtateüƟ the pnited AinÁdoáƟ and �hina Ʒin that orderƹ toÁether ütill a««ount Àor 
Œ0ɛ oÀ the Áloªal áarÙet ühare Àor art au«tionüƝ The total Ʒonline and ªri«Ù and áortarƹ 
nuáªer oÀ ĕorÙü oÀ Ĩne art oĥered at au«tion de«reaüed ªě nearlě 2Ɲłɛ �earǛonǛ�ear Ǜ and 
the üell throuÁh rate de«reaüed ªě 2ɛ Ʒdour«eơ Artnet Analěti«üƹƝ 0oĕeĔerƟ total üaleü 
ĕorldĕide in«reaüedƟ partiallě due to üeĔeral hiÁh proĨle üaleü throuÁhout the ěearƝ

Ultra-contemporary art, which for years was the fastest-growing sector of the market, has 
ĕaĔeredƝ The üe«tor deliĔered ȅľŊņƝľ áillion in the Ĩrüt üiĚ áonthü oÀ the ěearƟ an in«reaüe 
oÀ ŊƝņɛƝ Thatǭü üáaller than aně other «ateÁorě in teráü oÀ ěearǛonǛěear Ároĕth Ʒdour«eơ 
Artnet Analěti«üƹƝ The poütĕar and «onteáporarě üeÁáent iü up aláoüt ĶĶɛ oĔer the Ĩrüt halÀ 
oÀ 2022Ɵ ĕith total üaleü oÀ ȅľƝĶ ªillionƝ Thatǭü the hiÁheüt total Àor the «ateÁorě in at leaüt a 
decade (Source: Artnet Analytics). 

3ntereütinÁlěƟ there ĕere Ķ2 ĕoáen aáonÁ the Ķ00 topǛüellinÁ Ĩne artiütü at au«tion in the 
Ĩrüt üiĚ áonthü oÀ 2022Ɲ Thatǭü up ªě Ŋ Àroá the e÷uiĔalent period in 202Ķǥªut reáainü Ĕerě 
loĕ in «oápariüon to áale repreüentation in the top Ķ00Ɲ The Ķ2 artiütü areƟ in orderơ �aěoi 
Kusama (11th place), Shara Hughes (47th), Cecily Brown (51st), Helen Frankenthaler (52nd), 
?oan Iit«hell ƷņŊthƹƟ AÁneü Iartin ƷņŎthƹƟ Couiüe �ourÁeoiü ƷŊ2ndƹƟ AěaÙo RoÙÙaÙu ƷŊņthƹƟ 
�arªara 0epĕorth ƷŎ0thƹƟ *lora �uÙhnoĔi«h ƷŒĶütƹƟ �laude Calanne ƷŒ2ndƹƟ and �ridÁet Rileě 
(85th). (Source: Artnet Analytics) 

Source: Artnet Data Science 
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Vivian Springford, untitled, üold on Artnet Au«tionü Àor Ķ00Ɵ000 pd�Ɵ 2022
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Business Development 
�eüpite ütronÁ áa«roe«onoái« headĕindüƟ the Artnet Group «loüed the 2022 Ĩnan«ial ěear 
haĔinÁƟ Àor the áoüt partƟ deliĔered the perÀoráan«e aü predi«ted in the outlooÙ oÀ the 202Ķ 
Annual ReportƝ The Iedia üeÁáent outperÀoráed IanaÁeáentǭü eĚpe«tationüƟ ĕith 
AdĔertiüinÁ reĔenue «ontriªutinÁ to a ütronÁ ěearƝ The �ata and IarÙetpla«e üeÁáentü 
perÀoráed üliÁhtlě ªeloĕ eĚpe«tationƝ The IarÙetpla«e üeÁáent Àa«ed a ĕeaÙ �onteáporarě 
and Ultra Contemporary art market environment, especially in the third quarter. However, by 
the fourth quarter, the Segment recouped and was able to close the year with only a slightly 
loĕer than predi«ted perÀoráan«eƝ The �ata üeÁáentƟ haĔinÁ perÀoráed üliÁhtlě leüü ĕell 
than predicted, as outlined above, has been optimized, and Management predicts stronger 
Ároĕth Àor the 202ľ Ĩnan«ial ěear and ªeěondƝ

3n teráü oÀ nonǛĨnan«ial perÀoráan«e indi«atorüƟ the Group «ontinueü to ĕel«oáe re«urrinÁ 
«uütoáerüƟ ªoth in itü �Ļ� aü ĕell aü �Ļ� üerĔi«eüƝ AdditionallěƟ data pointü üu«h aü «li«Ù 
throuÁh rateüƟ loĕ ªoun«e rateüƟ and ütronÁ traĦ« in«reaüeüƟ indi«ate that Artnet iü deliĔerinÁ 
high value for its customers.  

Result of Operations, Financial Position, and Net Assets
Artnet Áenerateü itü reĔenue priáarilě in pd dollarüƝ The head÷uarterü oÀ Artnetǭü üuªüidiarěƟ 
Artnet Corp., is located in New York, the global center of the art market, and thus incurs its 
eĚpenüeü áainlě in pd dollarüƝ ThereÀoreƟ the Group preüentü itü reüultü in pd dollarüƝ

The iápa«t oÀ the pd�Ƶ�pR «urren«ě eĚ«hanÁe ĕill ªe deü«riªed in a üeparate üe«tionƝ

Result of Operations
The Groupǭü reĔenue in the 2022 Ĩü«al ěear totaled 2ŊƟľĶŒÙ pd� Ʒ202Ķơ2łƟŊŖŎÙ pd�ƹƟ ühoĕinÁ 
Ároĕth in line ĕith áanaÁeáent eĚpe«tationüƝ Thiü iü due to eĚ«eptionallě ütronÁ 
performance in the Media segment, which is generating the highest revenue in the segment’s 
history. 

3n«oáe Àroá operationü de«reaüed  to ǛĶƟŎĶłÙ pd� �o� Ʒ202Ķơ ǛŒŖ0Ù pd�ƹƝ �eüpite a ľŒɛ 
in«reaüe in Iedia in«oáeüƟ üpe«iĨ«allě AdĔertiüinÁ and Artnet Jeĕü ]ro üuªü«riptionüƝ 
Increased Selling and Marketing as well as Administrative costs led to the decrease in 
Income from Operations. 

Revenue Growth
3n 2022Ɵ Artnetǭü total reĔenue in«reaüed to 2ŊƟľĶŒÙ pd� «oápared to 202Ķ Ʒ2łƟŊŖŎÙ pd�ƹƝ A 
üiÁniĨ«ant in«reaüe in Iedia reĔenue droĔe thiü ÁroĕthƝ CuĚurě ªrandüƟ Ĩnan«ial inütitutionüƟ 
and art ªuüineüüeü ªolütered their áarÙetinÁ ªudÁetüƝ 3n 2020Ɵ the IarÙetpla«e üeÁáent 
became the Group’s largest revenue generator, outperforming both Data and Media 
üeÁáentüƣ and thiü «ontinued ªoth in 202Ķ and 2022Ɲ 3n 2022Ɵ the Iedia üeÁáent eĚperien«ed 
Ĕerě ütronÁ ÁroĕthƝ The �ata üeÁáent eĚperien«ed üteadě perÀoráan«e durinÁ 2022Ɲ 
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Artnet’s new Price Database is mobile-optimized

Data
The ]ri«e �ataªaüeƟ Artnetǭü «ore üeÁáentƟ reáainü an eüüential and «oĔeted reüear«h tool 
Àor art áarÙet parti«ipantü around the ĕorldƝ With oĔer ĶŊ Iillion illuütrated reüultü datinÁ 
back to 1983 and over 12 data points per result, Artnet’s Data is the most accurate and 
comprehensive of the industry and is relied upon by all leading transactional art businesses 
ÁloªallěƝ ReĔenue in 2022 de«reaüed ľɛ to ŎƟłŊņÙ pd� Ʒ202Ķơ ŎƟŎ2ĶÙ pd�ƹ reĩe«tinÁ diĦ«ult 
áarÙet «onditionü and «oápreüüed üaleü Ĕoluáeü in 2022Ɲ The áoderate Ároĕth in turnoĔer 
expected in the previous year could not be realized in this environment. Search volumes as 
ĕell aü reĔenue are eĚpe«ted to in«reaüe üiÁniĨ«antlě ĕith the releaüe oÀ the reneĕed ]ri«e 
�ataªaüe in _ķ 202ľƝ 

The ]ri«e �ataªaüeǭü uni÷ue ÷ualitě ĕaü aÁain hiÁhliÁhted ĕith the puªli«ation oÀ the ªiǛ
annual Artnet 3ntelliÁen«e Reportü ǥ puªliühed Àor the 2022 üprinÁ and Àall au«tion üeaüonüƟ 
üponüored ªě IorÁan dtanleěƝ The data ü«ien«e teaá helpü «reate theüe áiüüionǛ«riti«al 
reports of current art market trends in collaboration with Artnet News.

CeĔeraÁinÁ inüiÁhtü Áained Àroá the ]ri«e �ataªaüeƟ Artnetǭü data ü«ien«e teaá «reateü 
custom reports for auction houses, banks, insurance companies, wealth managers, and 
otherüƝ |alued ªetĕeen ņ00 pd� and ņƟ000 pd� per reportƟ Analěti«ü Reportü oĥer Ĕaluaªle 
inüiÁht into the art áarÙet ĕith reĔenue in«reaüinÁ áore than Ķ00ɛ in 2022 aü áarÙet 
participants increasingly turn to data to drive decision making. 

Core to the Artnet Group’s vision is providing a holistic ecosystem for the global art market. 
Aü the induütrěǭü priáarě data proĔiderƟ Artnet iü a natural hoáe Àor *ine Art CendinÁ a«tiĔitieüƝ 
�ě partnerinÁ ĕith üoáe oÀ the ĕorldǭü leadinÁ Aüüet �a«Ùed CendinÁ ]roĔiderüƟ Artnet iü 
pleaüed to oĥer itü «uütoáerü a Ĕaluaªle additional aáenitě in the reneĕed ]ri«e �ataªaüeƝ 
Artnet iü proud to laun«h the proÁraá ĕith The *ine Art Group and CuĚurě Aüüet �apital aü 
the primary loan providers. 
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Roě Ci«htenüteinƟ Nude with Yellow Pillow (from the Nude series), ĶŖŖłƟ üold Àor ł2ņƟ000 pd� on Artnet Au«tionü 
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Marketplace 
Total reĔenue Àroá the IarÙetpla«e de«reaüed ªě Ŋɛ to ŖƟŊņŊÙ pd� Ʒ202Ķơ Ķ0Ɵ2Ŗ2Ù pd�ƹƝ 
The üiÁniĨ«ant Ároĕth in turnoĔer eĚpe«ted in the preĔiouü ěear ĕaü not a«hieĔed due to the 
diĦ«ult áarÙet «onditionü that aĥe«ted all online au«tion houüeüƝ �ue to the reütru«turinÁ in 
the Marketplace segment, management forecasts a slight increase in revenue compared to 
the previous year.

Artnet Au«tionü a«hieĔed a ŎŎɛ dell ThrouÁh Rate ƷdTRƹ in the ]rintü ɴ Iultipleü departáentƟ 
ühoĕinÁ ütronÁ perÀoráan«e in one oÀ itü «ore üeÁáentüƝ 0oĕeĔerƟ dTRü in ]oütǛWar ɴ 
�onteáporarě Art and ]hotoÁraphě ĕere ªeloĕ eĚpe«tationüƟ reĩe«tinÁ diĦ«ult áarÙet 
conditions. Overall consignment volumes were down due to market uncertainty surrounding 
a diĦ«ult áa«roe«onoái« enĔironáentƝ IanaÁeáent «loüelě tra«Ùü teaá perÀoráan«e and 
ütrateÁieüƝ *olloĕinÁ a thorouÁh reĔieĕ in _ĿƟ the departáent üiÁniĨ«antlě pi«Ùed up 
perÀoráan«e in _Ń and «arried that áoáentuá into the ütart oÀ 202ľƝ  

There ĕere áaně hiÁhliÁhtü durinÁ 2022Ɵ ĕith oĔer Ķ00 artiütƟ «ateÁorěƟ and au«tion re«ordü 
set during the course of the year, a tremendous achievement. A total of 61 sales were hosted 
on Artnet Au«tionü in 2022Ɲ 

dele«ted top lotü in«luded Roě Ci«htenüteinǭü Jude ĕith �elloĕ ]illoĕ ƷĶŖŖłƹƟ ĕhi«h üold Àor 
łņ0Ɵ000 pd�Ɵ ĕellǛeĚ«eedinÁ the preǛüale eütiáate oÀ 200Ɵ000ǜľ00Ɵ000 pd�ƣ Gerhard 
Ri«hterǭü �aÁe ĶǜŊ Ʒ2020ƹƟ ĕhi«h üold Àor ĶŎņƟ000 pd�ƣ and *riedel �ġuªaüǭ WendoĔer ƷĶŖŎłƹƟ 
ĕhi«h üold Àor ĶŎņƟ000 pd�Ɲ 

Artnet is an important player in the intersection between art and technology. As part of this, 
Artnet haü aiáed to «apture the ªuüineüü opportunitieü that «oáe ĕith the üiÁniĨ«antƟ Áloªal 
Ároĕth in intereüt in J*Tü and ªlo«Ù«hain te«hnoloÁěƝ  din«e Artnet laun«hed itü J*T 3nitiatiĔe 
in _Ń 202ĶƟ the Ào«uü haü ªeen on ÁroĕinÁ the «oááunitě and «apturinÁ reĔenue 
opportunitieü ĕithout in«urrinÁ üiÁniĨ«ant iápa«tü on the «oápaněǭü ªottoá lineƝ 3n Iar«h 
2022Ɵ Artnet laun«hed itü üe«ond J*T üaleƟ ĕhi«h a«hieĔed a Ķ00ɛ dTR on the Ĩrüt drop ĕith 
*aÙe RareƝ din«e the ªroader «rěpto áarÙet «orre«tionƟ the áarÙetpla«e teaá «ontinueü to 
monitor activity and engage the nascent community in curated sale opportunities that show 
strong revenue potential and alignment to Artnet’s brand and core audience.

Gallerists worldwide are joining Artnet to improve their online visibility and facilitate 
transactions. However, in line with the very challenging market conditions during the past 
Ĩnan«ial ěearƟ Gallerě JetĕorÙ áeáªerühipü de«lined ªě ņɛ in 2022Ɲ 

Artnet iü a«tiĔe in the IetaĔerüeƟ partnerinÁ ĕith �e«entraland in 2022
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Artnet Galleries member, Perrotin Galerie 

0iÁher Ĕalue áeáªerühipüƟ oĥerinÁ a««eüü to Artnetǭü data and áedia produ«tüƟ proĔed 
parti«ularlě attra«tiĔeƝ *olloĕinÁ a ütrateÁi« reĔieĕ oÀ the Artnet Gallerieü produ«t in _Ŀ 2022Ɵ 
neĕ áeáªerühip pa«ÙaÁeü ĕere introdu«ed in _Ń ĕhi«h are eĚpe«ted to haĔe a poüitiĔe 
impact on attracting new members, particularly for the higher value memberships. A change 
in membership to a period of at least six months is also intended to reduce churn in  
the future.
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0auüer ɴ Wirth Áallerě iü a one oÀ áaně re«urrinÁ Artnet adĔertiüinÁ «lientü 

Media
Iedia reĔenue in«reaüed ªě ľŒɛ to ŖƟĶŖŎÙ pd� Ʒ202Ķơ ŊƟŊŒņÙ pd�ƹƟ a re«ordǛªreaÙinÁ ěear 
Àor the Iedia üeÁáentƝ The anti«ipated ütronÁ reĔenue Ároĕth ĕaü a«hieĔedƝ CuĚurě 
advertisers increased their marketing budgets as consumer appetite and market growth 
remained high following the pandemic. 

TraĦ« on Artnet Jeĕü áarÙedlě in«reaüed to re«ordǛªreaÙinÁ heiÁhtüƝ The nuáªer oÀ 
paÁeĔieĕü on the Artnet Jeĕü üite Öuáped ņŒɛ to ĶņŒ IillionƝ The �Ěe«utiĔe Teaá Àore«aütü 
reĔenue Ároĕth Àor the «urrent Ĩnan«ial ěear at leaüt at the leĔel oÀ 2022Ɲ

A««ordinÁ to our �ata Ʒüu«h aü «li«Ù throuÁh rateü and traĦ«ƹƟ readerü turn to Artnet Jeĕü 
Àor itü inǛdepth «oĔeraÁe oÀ the induütrěƟ the riüe oÀ Ĩne art aü an aüüet «laüüƟ the diÁital 
transformation of the art world, and the inside track on movements shaping the gallery, 
au«tionƟ and Àair landü«apeƝ 3n totalƟ Artnet Jeĕü puªliühed áore than ľƟŒ2ņ Ʒ202Ķơ ľƟĶ00ƹ 
stories ranging from data-heavy reports on market movements, to mission critical insights, 
and reports on current events in the industry.

Artnet Jeĕü ªeneĨtted Àroá itü reputation aü the leadinÁ üour«e Àor eĚ«luüiĔe inÀoráation 
and commentary about the events, trends, and people shaping the art market. Major 
international publications repeatedly quote its stories, which strengthens the Artnet brand 
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oĔerallƝ The editorial Ào«uü on ÷ualitě and oriÁinal reportinÁ haü ªooüted paÁeĔieĕü oĔer the 
years and made Artnet News a sought-after advertising platform. 

With the laun«h oÀ Artnet Jeĕü ]roƟ a neĕ reĔenue ütreaá ĕaü added to the Iedia üeÁáent 
of the group. A partial paywall, Artnet News Pro provides subscribers with mission-critical 
journalism and data insights into the art industry.

Sponsorships provide an additional revenue stream for the Media segment outside of digital 
adĔertiüinÁƝ Theüe larÁer ªrand partnerühipü proĔide opportunitieü Àor eĚpoüure outüide oÀ 
Artnet’s traditional formats and new ways to engage with our audience while generating 
Ĕalue Àor our partnerüƝ dponüorühipü are an additional Àoráat oÀ reĔenue diĔerüiĨ«ation in 
the media segment with strong margin potential. Notable sponsorships included the Morgan 
dtanleě üponüored Ǭ3ntelliÁen«e Reportǭ aü ĕell aü üponüorühipü and eĔentü ĕith �adilla« 
and Dobel. 

Artnet has supported a vast and notable range of clients in sectors including Fine Art, 
]uªliühinÁƟ �onüultinÁƟ CaĕƟ GoĔernáent and �du«ationƝ ]aüt «lientü in«ludeơ

Changes in Costs and Results 
Groüü proĨt in 2022 in«reaüed Ŋɛ to ĶņƟ220Ù pd� «oápared to the preĔiouü ěear Ʒ202Ķơ 
14,364k USD), due primarily to increased revenues from the Media segment, but was partially 
oĥüet ªě in«reaüed «oütü in Au«tionü and JetĕorÙ Iaintenan«eƝ  

daleü and áarÙetinÁ eĚpenüeü in«reaüed to ŖƟĶŎłÙ pd� Ʒ202Ķơ ŊƟŖ0ŖÙ pd�ƹƟ áainlě due to 
increased  events costs and advertising operations expenses related to luxury advertising 
and sponsorships. 

�Ěpenüeü Àor produ«t deĔelopáent de«reaüed ªě ŖĶ0Ù pd� to 2ƟŎł2Ù pd� in «oápariüon to 
the preĔiouü ěear Ʒ202ĶơľƟŊņľÙ pd�ƹƝ 3n 2022Ɵ Artnet deĔeloped itü reneĕed ]ri«e �ataªaüeƟ 
aáonÁ other produ«t iáproĔeáentüƝ The produ«t deĔelopáent «oütüƟ ĕhi«h ĕere 
üiáultaneouülě «apitaliġed aü an intanÁiªle aüüetƟ aáounted to 2Ɵ0ŊłÙ pd� Ʒ202Ķơ ŎŖŊÙ pd�ƹ
.
General and adáiniütratiĔe eĚpenüeü in«reaüed üliÁhtlě to ņƟ0ĶŎÙ pd� Ʒ202Ķơ łƟŊŖ2Ù pd�ƹƝ 
Theüe «oütü priáarilě in«lude depre«iation oÀ the riÁhtǛoÀǛuüe aüüet and an«illarě rental 
«oütü oÀ ĶƟ2ŖŒÙ Ʒ202Ķơ ĶƟĻœŇA pd�ƹƟ  the üalarieü oÀ adáiniütratiĔe ütaĥ and áanaÁeáent 
compensation, legal and consulting fees, as well as travel expenses.
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OperatinÁ eĚpenüeü in«reaüed to ĶŊƟŖľłÙ pd� in «oápariüon to the preĔiouü ěear Ʒ202Ķơ 
15,254k USD, primarily due to higher sales, marketing, and administrative expenses. 

As a result, operating income decreased to -1,714k USD as compared to the previous year 
Ʒ202Ķơ ǛŒŖ0Ù pd�ƹƝ

Development of Segments
The Group reportü on the operatinÁ üeÁáentü the üaáe ĕaě it reportü thiü inÀoráation 
internally to the Management and Supervisory Boards. For further reference, see the 
detailed preüentation in the noteü to the «onüolidated Ĩnan«ial ütateáentüƝ

The �ontriªution IarÁin 33 Ʒ�I 33ƹ Àor the �ata üeÁáent ĕaü łƟ0ŖĶÙ pd� Ʒ202Ķơ łƟ2ŎľÙ pd�ƹƝ 
Within the IarÙetpla«e üeÁáentƟ the �I 33 ĕaü ĶƟŒ00Ù pd� Ʒ202Ķơ 2ƟľłĶÙ pd�ƹƝ 3n the Iedia 
üeÁáentƟ the �I 33 ĕaü 2Ɵ0ŊŒÙ pd� Ʒ202Ķơ ĶƟľľłÙ pd�ƹƝ 

Group Profit or Loss
The operatinÁ in«oáe oÀ ǛĶƟŎĶłÙ pd� Ʒ202Ķơ ǛŒŖ0Ù pd�ƹ ĕaü áainlě due to the in«reaüe in 
Selling and Marketing, Auctions as well as Network Maintenance expenses. 

Other in«oáe in«reaüed to ĶƟŎŎŎÙ pd� Ʒ202Ķơ ņŖÙ pd�ƹ áainlě due to �R� Árantü oÀ 2Ɵ2ŖĶÙ 
pd�Ɲ Artnet applied Àor the �R� Árant in the pd in Iaě 2022Ɵ ĕhi«h ĕaü introdu«ed aü part 
oÀ the �oronaĔiruü AidƟ RelieÀ and �«onoái« de«uritě A«tƝ The purpoüe ĕaü to en«ouraÁe 
employers to keep their employees on during the coronavirus pandemic. Artnet’s entitlement 
ĕaü Àor three ÷uarterü oÀ the 202Ķ Ĩnan«ial ěear and ĕaü approĔed in �e«eáªer 2022 Àor the 
amount stated, plus interest of 49k USD. In addition, provisions of 343k USD were recognised 
in other eĚpenüeü aü part oÀ the �R� «laiá and ÀoreiÁn «urren«ě eĚpenüeü oÀ ĶĶ2Ù pd� Ʒ202Ķơ 
ŖÙ pd�ƹƟ in«ludinÁ «onüolidation diĥeren«eü Àroá «urren«ě tranülationƝ

]roĨt ªeÀore taĚ ĕaü ŎņÙ pd� due to other in«oáeƟ loĕer than the 0ƝŒ áillion pd�  to ĶƝ0ľ 
áillion pd� eĚpe«ted Àor 2022Ɲ

In addition, a gain on the revaluation of deferred tax assets of USD 84 thousand was 
re«oÁniüed in 2022 Ʒ202Ķơ loüü oÀ pd� ľŒ thouüandƹƝ Thiü iü áainlě due to teáporarě 
diĥeren«eü in the aáortiġation oÀ intanÁiªle aüüetü and a hiÁher taĚ rateƝ

The Groupǭü Jet ]roĨt in«reaüed to Ķ2ŎÙ pd�  Ʒ202Ķơ ǛŖłĶÙ pd�ƹ ěearǛoĔerǛěear áainlě due to 
the increase in other Income.

The Groupǭü reüult oÀ ĶņĶÙ pd� Ʒ202Ķơ ǛŒŒŎÙ pd�ƹ ĕaü alüo inĩuen«ed ªě ÀoreiÁn «urren«ě 
eĚ«hanÁe eĥe«tü in the aáount oÀ 2ņÙ pd� Ʒ202ĶơņłÙ pd�ƹ

Currency Conversion and Profit Situation in Euros
Currency conversion in the consolidated statement of comprehensive income is based on 
the aĔeraÁe eĚ«hanÁe rate Àroá ?anuarě Ķ to �e«eáªer ľĶƟ 2022Ɲ ThrouÁhout 2022Ɵ the 
aĔeraÁe eĚ«hanÁe rate ĕaü 0ƝŖņĶĶ pd�Ƶ�pR «oápared to 0ƟŒłņŒ pd�Ƶ�pR durinÁ the 202Ķ 
Ĩü«al ěearƝ �urren«ě «onĔerüion Àor the ªalan«e üheet iü ªaüed on the eĚ«hanÁe rate at the 
end oÀ the Ĩnan«ial ěearƝ Aü oÀ �e«eáªer ľĶƟ 2022Ɵ the rate ĕaü 0ƝŖľĶŒ pd�Ƶ�pR «oápared 
to 0ƟŒŎŖ pd�Ƶ�pR on �e«eáªer ľĶƟ 202ĶƝ

Artnet iü üuªÖe«t to theüe eĚ«hanÁe rate ĩu«tuationü üin«e it inĔoi«eü in euroüƟ pd dollarüƟ 
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and �ritiüh poundüƟ ªut «ondu«tü áoüt oÀ itü ªuüineüü in the pnited dtateüƝ 3n 2022 and 202ĶƟ 
the Group Áenerated approĚiáatelě Ķľɛ oÀ itü reĔenue in euroü and aªout Œɛ in �ritiüh 
pounds, respectively.

3n 202Ķ aü ĕell aü 2022Ɵ the Groupǭü Ĩnan«ial perÀoráan«e in the reportinÁ «urren«ě oÀ the 
euro ĕaü üiÁniĨ«antlě inĩuen«ed ªě eĚ«hanÁe rate eĥe«tü due to the appre«iation oÀ the 
euro aÁainüt the pd dollarƝ 3n euroüƟ reĔenueü in«reaüed ªě ĶŖɛ to 2ņƟ0ľ0Ù �pR Ʒ202Ķơ 
20ƟŒŒŖÙ �pRƹƝ 

The «urren«ě deĔelopáent in pd dollarü haü onlě a áoderate inĩuen«e on the Áeneral 
adáiniütratiĔe «oütü on a euro ªaüiüƟ aü a üiÁniĨ«ant part oÀ the eĚpenüeü ƷeƝÁƝ all holdinÁ 
«oütü oÀ Artnet AGƹ are alreadě üettled in euroüƝ The Group Áenerated a neÁatiĔe operatinÁ 
reüult oÀ T�pR ǛĶƟŊľ0 «oápared to a neÁatiĔe operatinÁ reüult oÀ T�pR ǛŎņľ in the preĔiouü 
ěearƝ 3n 2022Ɵ the «onüolidated reüult in«ludinÁ the �R� Árant re«eiĔed ĕaü poüitiĔe and 
aáounted to Ķ2Ķ Ù�pR Ʒ202Ķơ ǛŎŖŊ Ù�pRƹƝ

Financial Position
3n 2022Ɵ operatinÁ «aüh ĩoĕ in«reaüed to 2ƟŒņłÙ pd� Ʒ202Ķơ ŊłŒÙ pd�ƹƝ �eªt iü Àurther 
deü«riªed under Ĩnan«inÁ a«tiĔitieüƝ The in«reaüe iü due to the in«reaüe in operatinÁ 
liabilities and accrued liabilities with a reduced increase in funds tied up in trade receivables.

JeÁatiĔe �aühĩoĕ Àroá inĔeütinÁ a«tiĔitieü aáounted to Ǜ2Ɵ0ŎŒÙ pd� in «oápariüon to the 
preĔiouü ěear Ʒ202Ķơ ǛŒ00Ù pd�ƹƝ 3nĔeütáentü in intanÁiªle aüüetü ĕere áainlě related to the 
revision of the Price Database and improvements across all product categories.

The 2022 «aüh outĩoĕ Àroá Ĩnan«inÁ a«tiĔitieü de«reaüed to ǛľłņÙ pd� «oápared to ǛĶƟ02łÙ 
pd� in 202ĶƟ priáarilě due to loanüƝ 

�aüh and «aüh e÷uiĔalentü in«reaüed to ĶƟĶľ0Ù pd� aü oÀ �e«eáªer ľĶƟ 2022 Ʒ�e«eáªer ľĶƟ 
202Ķ ŊŎņÙ pd�ƹƝ The diĥeren«e iü áainlě due to the 2ŎņÙ pd� loan taÙen out in ?ulě and the 
ņ0ŎÙ pd� loan in �e«eáªerƝ 3n euroüƟ the «aüh ĩoĕ «hanÁeü Àroá operatinÁƟ inĔeütinÁƟ and 
Ĩnan«inÁ a«tiĔitieü Ĕarě Àroá pd dollarüƝ �e«auüe oÀ the ĩu«tuationü in the Ĕalue oÀ ªoth the 
euro and �ritiüh pound aÁainüt the pd dollar Àroá �e«eáªer ľĶƟ 202ĶƟ to �e«eáªer ľĶƟ 2022Ɵ 
«aüh and «aüh e÷uiĔalentü in«reaüed ªě 2ņÙ pd�Ɲ 3n euroüƟ the poüitiĔe «urren«ě eĥe«t 
aáountü to ņŊÙ �pR üin«e the holdinÁü in pd dollarü appre«iatedƝ ThereÀoreƟ the li÷uiditě 
portÀolio oÀ the Group in«reaüed in �uroü ªě ŎŒɛ to ĶƟ0ņľÙ �pR aü oÀ �e«eáªer ľĶƟ 2022 
Ʒ�e«eáªer ľĶƟ 202Ķơ ņŖľÙ �pRƹƝ

The «aüh inĔeütáent poli«ě Àor the Group iü «onüerĔatiĔe and iü uüed üolelě Àor ühortǛterá 
inĔeütáentüƟ alloĕinÁ all «aüh to ªe li÷uid and aĔailaªleƝ Aü oÀ �e«eáªer ľĶƟ 2022Ɵ the li÷uiditě 
per ühare totaled 0Ɲ20 pd� Ʒ0ƝĶŖ �pRƹ ªaüed on an aĔeraÁe nuáªer oÀ ņƟŊ2ŎƟŖŒŊ outütandinÁ 
ühareü «oápared to 0ƝĶ2 pd� Ʒ0ƝĶĶ �pRƹ on �e«eáªer ľĶƟ 202ĶƝ

Financial Status
�onüolidated total aüüetü aáounted to ĶņƟņ0ņÙ pd� on �e«eáªer ľĶƟ 2022Ɵ «oápared to 
Ķ2ƟľĶņÙ pd� on �e«eáªer ľĶƟ 202ĶƟ repreüentinÁ an in«reaüe oÀ 2ŊɛƝ The in«reaüe iü áainlě 
due to an increase in Other Assets as well as Intangible Assets. 

A««ountü re«eiĔaªle in«reaüed to ľƟĶņŖÙ pd� Ʒ202Ķơ 2ƟŖŒŊÙ pd�ƹ áainlě due to outütandinÁ 
CuĚurě AdĔertiüinÁ re«eiĔaªleü ĕhi«h noráallě haĔe a lonÁer «olle«tion «ě«leƝ 3n«luded in 
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other «urrent aüüetü aü oÀ ľĶ �e«eáªer 2022 iü the entitleáent to the approĔed �R� Árant 
oÀ 2Ɵľł0Ù pd� in«ludinÁ intereütƟ ĕhi«h ĕaü paid to Artnet in ?anuarě 202ľƝ

The Groupǭü nonǛ«urrent aüüetü are priáarilě held in pd dollarüƝ *iĚed aüüetüƟ ĕhi«h are 
comprised of intangible assets, right of use and tangible assets, increased by 475k USD to 
ŊƟņŎ0Ù pd�Ɲ The in«reaüe ĕaü áainlě «oáinÁ Àroá the «apitaliġation oÀ deĔelopáent «oütü 
Àor intanÁiªle aüüetü in the aáount oÀ 2Ɵ0ŊłÙ pd� Ʒ202Ķơ ŎŖŊÙ pd�ƹ ªut ĕaü oĥüet ªě a 
decrease in tangible assets, which was mainly due to the depreciation of the right-of-use 
asset. 

Total «urrent liaªilitieü and proĔiüionü in«reaüed to Ķ0Ɵ0Ŏ0Ù pd� Ʒ202Ķơ ŊƟŖņņÙ pd�ƹƝ Thiü ĕaü 
priáarilě due to the in«reaüe in the A««ountü ]aěaªle and �eÀerred ReĔenueƝ 

Thiü iü áainlě due to an in«reaüe in trade paěaªleüƟ a««rued liaªilitieü and «ontra«t liaªilitieü 
Àroá a««rualüƝ 3n �e«eáªer 2022Ɵ a ühortǛterá loan in the aáount oÀ ņ0ŎÙ pd� ĕaü taÙen 
out Àroá related partieüƝ With the �R� Árant and loan re«eiĔedƟ the operatinÁ liaªilitieü and 
a««rued liaªilitieü ªuilt up durinÁ the ěear ĕill ªe üiÁniĨ«antlě redu«ed aÀter the reportinÁ 
dateƝ Aü a reüult oÀ hiÁh deáand Àor diÁital adĔertiüinÁ in the Ĩnal áonthü oÀ *�ĻĳĻĻƟ «ontra«t 
liaªilitieü in«reaüed Àroá 2ƟłŖŖÙ pd� aü at ľĶ �e«eáªer 202Ķ to ľƟł2ŖÙ pd� aü at ľĶ 
�e«eáªer 2022Ɲ

ConÁǛterá liaªilitieü de«reaüed durinÁ the ěear to 2ŎņÙ pd� aü oÀ ľĶ �e«eáªer 2022 
«oápared to ľņ2Ù pd� aü oÀ ľĶ �e«eáªer 202ĶƝ A loan oÀ 2ŎņÙ pd� ĕaü Áranted ªě a related 
partě in ?ulě 2022Ɲ The Groupǭü e÷uitě in«reaüed to ņƟĶŊ0Ù pd� aü oÀ ľĶ �e«eáªer 2022 Àroá 
ņƟ00ŖÙ pd� aü oÀ ľĶ �e«eáªer 202ĶƝ Thiü ĕaü áainlě due to the in«reaüe in the Groupǭü net 
proĨtƝ

The ]ri«e �ataªaüe iü an intanÁiªle aüüet that haü ªeen deĔeloped oĔer áore than ľ0 ěearü 
by the gathering of auction information. Although it cannot be recognized as an asset on the 
balance sheet due to accounting rules, it represents a crucial part of the business and is a 
secret reserve. If it could be recognized at fair value, the assets and thus, the equity would 
in«reaüe üiÁniĨ«antlěƝ

Accumulated Deficit 
The a««uáulated deĨ«it oÀ ņľƟŒŖľÙ pd� Ʒ202Ķơ ņ2ƟŖņ2Ù pd�ƹ doeü not reĩe«t the Groupǭü 
current value creation, as it arose in particular following the IPO of Artnet AG in conjunction 
with a severe market crash. In addition, a carried forward loss is common, especially for 
companies with a strong focus on growth. It’s primarily due to start-up losses that necessarily 
arise in connection with new products and innovations. 

The loüü «arrěÀorĕard reported in the annual Ĩnan«ial ütateáentü oÀ Artnet AG iü üiÁniĨ«antlě 
loĕer at ĶƟņŒ2Ù �pR Ʒ202Ķơ ĶƟŎľŎÙ �pRƹ andƟ due to the earninÁü reüerĔeüƟ ĕhi«h are reported 
in the annual Ĩnan«ial ütateáentü in the aáount oÀ 2ƟŒĶŖÙ �pR Ʒ202Ķơ 2ƟŒĶŖÙ �pRƹƟ doeü not 
technically prevent Artnet AG from paying a dividend to its shareholders. However, the 
reĔenue reüerĔeü áuüt Ĩrüt ªe releaüed and oĥüet aÁainüt the loüü «arrěÀorĕardƝ The 
deÀerred taĚ aüüetü oÀ ĶƟŊ2łÙ pd� Ʒ202Ķơ ĶƟņł0Ù pd�ƹ re«oÁniġed in the Ĩnan«ial poüition oÀ 
the «onüolidated ütateáentƟ áaÙe the poüitiĔe e«onoái« eĥe«t oÀ the taĚ loüü «arrěÀorĕardü 
and the dedu«tiªle teáporarě diĥeren«eü oÀ Artnet Worldĕide �orpƝ ĔiüiªleƝ Theě eáªodě 
the eĚpe«ted taĚ relieÀ that «an proªaªlě ªe realiġed ĕithin the neĚt three Ĩnan«ial ěearüƝ
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Friedel Dzubas, Wendover, ĶŖŎłƟ üold on Artnet Au«tionü Àor ĶŎņƟ000 pd� 
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Statement by the Management Board About Result of Operations, Financial Position, and 
Financial Status
3n 2022 the Áloªal poütǛpandeái« re«oĔerě ĕaü áired ªě the «onĩi«t in pÙraine and enerÁě 
and supply chain shortages. A protracted zero-Covid policy in China further dampened the 
áa«roe«onoái« «liáateƝ Aü inĩation in«reaüed to rateü not üeen in re«ent hiütorěƟ üiÁniĨ«ant 
áonetarě tiÁhteninÁ ütarted iápa«tinÁ e«onoái« perÀoráan«eƝ The art áarÙetƟ ĕhile 
insulated against macroeconomic shocks, also showed signs of decreased sales volumes 
and aĔeraÁe pri«e leĔelüƝ Toĕardü the end oÀ the ěear the te«hnoloÁě üe«tor in parti«ular 
came under increased stress.

Thiü doĕnĕard preüüure underü«ored the iáportan«e oÀ ªeinÁ aªle to adapt to an aªrupt 
shift in market conditions. Close monitoring of performance indicators and thorough 
quarterly strategic reviews of underperforming segments permitted management to 
reÀo«uü the �oápaně on «ore áarÙetü and audien«eü ĕhere «onĔerüionü are hiÁheütƝ Thiü 
led to improvements through the later stages of the year and resilience against adverse 
market conditions. Additionally, the nascent shift in consumer behavior in the art market 
towards online transactions continued and provided a degree of robustness to performance 
in what was otherwise a challenging year. 

Total reĔenue Àroá the IarÙetpla«e üeÁáent de«reaüed ªě Ŋɛ to ŖƟŊņŊÙ pd� Ʒ202Ķơ Ķ0Ɵ2Ŗ2Ù 
pd�ƹƝ 0oĕeĔerƟ there ĕere áaně hiÁhliÁhtü durinÁ 2022Ɵ ĕith oĔer Ķ00 artiütƟ «ateÁorěƟ and 
auction records set during the course of the year. As more galleries are struggling with 
global economic headwinds and an uncertain future, there was an increase in cancellation 
rateüƟ parti«ularlě thoüe «itinÁ Ĩnan«ial diĦ«ultieüƝ

�ata reĔenue in 2022 de«reaüed ľɛ to ŎƟłŊņÙ pd� Ʒ202Ķơ ŎƟŎ2ĶÙ pd�ƹƝ �urinÁ the 2022 
Ĩnan«ial ěearƟ áanaÁeáent inĔeüted in reªuildinÁ the �ata üeÁáentƟ ĕith a Ào«uü on p�Ƶp3 
and AI-powered technologies. Currently in a Beta environment, the new Price Database will 
ªe ühipped in _ķ 202ľƝ IanaÁeáent eĚpe«tü in«reaüed reĔenue ÀolloĕinÁ the iáproĔed 
customer experience. 

Within the Iedia üeÁáentƟ Artnet Jeĕü «ontinueü to eĚperien«e Àor«eÀul ÁroĕthƝ With oĔer 
ĶņŒ Iillion paÁeĔieĕü durinÁ the ěearƟ Artnet Jeĕü puªliühed oĔer ľƟ000 arti«leüƟ rea«hinÁ a 
global audience of art collectors and professionals. Artnet News Pro continues to prove its 
worth - delivering a new revenue stream for the Media segment.

Total reĔenue in«reaüed Ŏɛ priáarilě due to ütronÁ Ároĕth ĕithin the Iedia üeÁáentƝ The 
Group neĔertheleüü Áenerated a neÁatiĔe operatinÁ reüult oÀ ǛĶƟŎĶł T�pR «oápared to ǛŒŖ0 
T�pR in the preĔiouü ěearƝ The de«reaüe in the operatinÁ in«oáe ĕaü áainlě due to the 
increase in Selling and Marketing, Auctions as well as Network Maintenance expenses. A 
strategically expanded executive team, aimed at streamlining and improving operations and 
eĚe«utionƟ alüo «ontriªutedƝ The eĚpanded eĚe«utiĔe teaá in«lude Alªert JeuendorÀ aü 
�hieÀ dtrateÁě OĦ«erƟ Alanna Cěn«h aü �hieÀ OperatinÁ OĦ«erƟ _uentin Rider aü �hieÀ 
Te«hnoloÁě OĦ«erƟ and Roª �aÙer aü �hieÀ IarÙetinÁ OĦ«erƝ With thiü Ào«uü on neĕ talentƟ 
Artnet iü ĕell poüitioned to a««elerate Ároĕth and deĔelopáent durinÁ the 202ľ Ĩnan«ial 
year and beyond.  
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Employees
Aü oÀ �e«eáªer ľĶƟ 2022Ɵ the Group eáploěed Ķľņ ÀullǛtiáe eáploěeeüƟ aü «oápared to Ķ2Ŏ 
in the preĔiouü ěearƝ AdditionallěƟ the Group eáploěed Ŋ partǛtiáe eáploěeeü in 2022Ɵ 
unchanged to the previous year. In sales and other departments, the Group had 8 freelancers, 
as compared to 4 in the previous year. 

]erüonnel eĚpenüeü Ʒin«ludinÁ üo«ial inüuran«e «ontriªutionüƹ totaled ĶŊƟņŖľÙ pd� in 2022 
Ʒ202ĶơĶŊƟŒņ0Ù pd�ƹƝ The «onüultantü and Àreelan«erü ĕere not in«luded in the perüonnel 
eĚpenüeü in 2022Ɲ The in«reaüe iü priáarilě due to the hirinÁ oÀ Ùeě eáploěeeü in Ùeě poüitionü 
üu«h aü OperationüƟ IarÙetinÁƟ and Te«hnoloÁěƝ

Other Non-Financial Performance Indicators
The ÷ualitě oÀ our üerĔi«eü and the üatiüÀa«tion oÀ «lientü and Ĕiüitorü to the üite are oÀ the 
utmost importance to Artnet’s business. In-depth analyses of the reasons for the popularity 
and success of certain products and services help optimize the website and package our 
üerĔi«eüƝ CiÙeĕiüeƟ Àeedªa«Ù Àor «ontra«t «an«ellationü oÀ our �ata and IarÙetpla«e 
segments are evaluated for quality assurance purposes through customer surveys and 
dire«t input Àroá «lientüƝ Thiü pro«eüü alloĕü Artnet to redu«e riüÙü ĕhile «ontinuouülě 
improving products and services.

Within the IarÙetpla«e üeÁáentƟ there are oĔer 2Œ0Ɵ000 artĕorÙü Àor üale ĕith a total Ĕalue 
of over 3.5 billion USD. At Artnet Auctions, following economic headwinds, the average 
tranüa«tion Ĕalue in 2022 de«reaüed to Ķ2ƟĶ00 pd� Ʒ202Ķơ ĶŊƟ000 pd�ƹƟ a üiÁniĨ«antlě üáaller 
decrease than that seen at other major auction houses. Overall, economic headwinds and 
an oĔerall de«line in the �onteáporarě Art üeÁáent alüo neÁatiĔelě aĥe«ted Artnet Au«tionüƝ 

An invaluable part of the Marketplace segment, Artnet Galleries is monitored closely and 
indicators include the number of inquiries received, activity of each member, as well as 
pageviews for each member site. A change in consumer behavior favoring online discovery 
and transactions facilitated the in the past increased popularity of Artnet Galleries as a sales 
and áarÙetinÁ toolƝ 3n 2022Ɵ hoĕeĔerƟ the nuáªer oÀ áeáªerühipü Àell ªě ņɛ to ĶƟ02Ŗ 
áeáªerü due to the diĦ«ult e«onoái« üituationƝ

Within the �ata üeÁáentƟ the Artnet ]ri«e �ataªaüe indi«atorüƟ ĕhi«h in«lude the nuáªer oÀ 
üuªü«riªerüƟ üear«heüƟ and lotü addedƟ iü áonitored eĔerě áonthƝ 3n 2022Ɵ the aĔeraÁe 
aáount oÀ üear«heü per áonth ĕaü ĶŖłƟņŖĶ aü «oápared to the preĔiouü ěear Ʒ202Ķơ ĶŖņƟņŎ0ƹ
. 
The nuáªer oÀ au«tion reüultü added to the *ine Art �ataªaüe ĕaü 20ŖƟ000Ɵ the hiÁheüt 
aáount üin«e 20ĶłƝ On aĔeraÁeƟ au«tionü ĕere added to the ]ri«e �ataªaüe around ten daěü 
ahead oÀ the üaleƟ un«hanÁed Àroá the preĔiouü ěearƝ The ěear 2022 áarÙed an iáportant 
milestone for the Data segment, which now boasts over 16 Million auction results. 

Non-Financial
Performance Indicators
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Aü an onlineǛonlě ªuüineüüƟ üite traĦ« iü oÀ the áoüt üiÁniĨ«ant iáportan«e to Artnet and iü 
closely monitored, recorded, and evaluated. Product improvements and daily content 
updateü to the üite haĔe attra«ted oĔer Ŏł áillion uni÷ue ĔiüitorüƟ «ontriªutinÁ to ľņɛ 
audien«e Ároĕth durinÁ 2022 Ʒ202Ķơ ľ0ɛ audien«e ÁroĕthƹƝ 

RiüinÁ ĕeªüite Ĕiüitor nuáªerü aü ĕell aü returninÁ adĔertiüinÁ and au«tion «uütoáerü 
underline the satisfaction of Artnet’s customers. Nevertheless, the Group strives to 
continuously invest in research and development in order to guarantee this satisfaction in 
the long term.

Artnetǭü Condon oĦ«eü at �roáĕell ]la«e 
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2023 outlook: 
A focus on efficiency and performance while investing in the future through technology 

The ÀolloĕinÁ report deü«riªeü Àore«aütü áade ªě the IanaÁeáent �oard reÁardinÁ the 
future performance of the Artnet group. 

2022 ĕaü a «hallenÁinÁ ěear Àor people and ªuüineüüeü a«roüü the ĕorldƝ While the ütart oÀ 
the ěear «arried ütronÁ áoáentuá Àroá 202ĶƟ the Áloªal poütǛpandeái« re«oĔerě ĕaü üoon 
áired ªě the «onĩi«t in pÙraine and enerÁě and üupplě «hain ühortaÁeüƝ A protra«ted ġeroǛ
�oĔid poli«ě in �hina Àurther daápened the áa«roe«onoái« «liáateƝ Aü inĩation in«reaüed 
to rateü not üeen in re«ent hiütorěƟ üiÁniĨ«ant áonetarě tiÁhteninÁ ütarted iápa«tinÁ 
e«onoái« perÀoráan«eƝ The art áarÙetƟ ĕhile hiütori«allě üoáeĕhat inüulated aÁainüt 
macroeconomic shocks, also showed signs of decreased sales volumes and average price 
leĔelüƝ Toĕardü the end oÀ the ěear the te«hnoloÁě üe«tor in parti«ular eĚperien«ed a ªroad 
revaluation.

Outlook

?a«oª ]aªütƟ �hieÀ �Ěe«utiĔe OĦ«er
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Gloªal Ároĕth iü proÖe«ted to Àall Àroá an eütiáated ľƝł per«ent in 2022 to 2ƝŖ per«ent in 
202ľƟ then riüe to ľƝĶ per«ent in 202łƝ The Àore«aüt Àor 202ľ iü 0Ɲ2 per«entaÁe point hiÁher 
than predi«ted in the O«toªer 2022 World �«onoái« OutlooÙ ªut ªeloĕ the hiütori«al Ʒ2000–
20ĶŖƹ aĔeraÁe oÀ ľƝŒ per«ent Ʒdour«eơ 3I*ƹƝ We anti«ipate thiü daápened e«onoái« 
environment to continue in the year ahead, with the possibility of improved conditions 
toĕardü the end oÀ 202ľƝ With that in áind ĕe haĔe üet a «onüerĔatiĔe Ároĕth tarÁet and 
have a strategic focus on generating increased operating income through the realization of 
eĦ«ien«ieü in the ěear aheadƝ Artnet iü operatinÁ ĕithout additional Ĩnan«inÁ and ĕhile 
áanaÁeáent üeeü üeĔeral «lear opportunitieü to üiÁniĨ«antlě a««elerate ÁroĕthƟ a «autiouüƟ 
ütaÁed approa«h iü ne«eüüarě in order to üaÀeÁuard the «oápaněǭü Ĩnan«ial üe«uritěƝ  

Despite a challenging macroeconomic environment and a slightly tighter art market, Artnet 
has strong tailwinds due to the continued digitization of the industry. Online transactional 
formats have been broadly adopted as a core way of doing business, and this trend is 
eĚpe«ted to «ontinueƝ While thiü üěüteái« ühiÀt haü in«reaüed «oápetitiĔe preüüureü Àroá 
larger market incumbents and well funded new entrants, Artnet remains a market leader 
and is uniquely positioned to deliver a holistic online environment for the modern art market. 
With nearlě 2ł0 áillion paÁeĔieĕü in 2022Ɵ and a ľŒɛ �o� in«reaüe in audien«e üiġeƟ our 
digital reach is unmatched. Additionally, due to its history as a pioneer of data and 
transparency, and a reputation for independant, quality journalism, Artnet is recognized 
globally as a trusted brand. 

ThereÀoreƟ oĔerall áanaÁeáent iü «autiouülě optiáiüti« and eĚpe«tü oĔerall áoderate 
reĔenue Ároĕth in 202ľ deüpite the onÁoinÁ e«onoái« headĕindüƝ 

�ataơ ]ri«e �ataªaüe reĔenue de«reaüed üliÁhtlě in 2022Ɵ ĕith üear«h a«tiĔitě üliÁhtlě doĕn 
due to de«reaüed tranüa«tion Ĕoluáeü ÁloªallěƝ IanaÁeáent eĚpe«tü łɛ reĔenue Ároĕth 
Àor the ]ri«e �ataªaüe and Artnet Analěti«ü in 202ľƟ aü the áarÙet re«oĔerüƟ ütrenÁtheninÁ 
deáand Àor truütĕorthě áarÙet dataƝ The releaüe oÀ the reneĕed ]ri«e �ataªaüe in _ķ 202ľ 
is expected to increase search volumes due to an improved, mobile optimized user 
experience. Management is reviewing its subscription pricing strategy for the Price Database 
in 202ľƟ ĕith a Ĕieĕ to introdu«inÁ loĕer «oütƟ uniĨed retail üuªü«riptionü to Áenerate 
«onĔerüion Àroá the ]latÀoráǭü Ĕaüt nonǛproÀeüüional uüer ªaüeƝ  The A]3 Ĩrüt dataǛ
architecture of the renewed price database also opens up new revenue potential through 
Analytics and bespoke direct data partnerships. Management expects a considerable 
in«reaüe in thiü area alreadě in 202ľƝ 

3ntrodu«ed in _Ń oÀ 2022Ɵ Artnet iü noĕ alüo Àa«ilitatinÁ Art de«ured CendinÁƟ ĕhi«h reÀerü to 
the pra«ti«e oÀ taÙinÁ out loanü aÁainüt *ine Art ɴ �olle«tiªleüƝ Thiü proĔideü ªorroĕerü ĕith 
additional liquidity to expand their collections or fund new alternate investments, without 
üellinÁ iteáü Àroá their «olle«tionü or diüruptinÁ their inĔeütáent ütrateÁěƝ While thiü produ«t 
has been soft-launched for the time being, management is optimistic about the revenue 
potential for Artnet in this sector. 
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Marketplace: Solidifying its position, Artnet Auctions continues to be among the top 5 
international au«tion houüeü Àor onlineǛonlě tranüa«tionüƟ aü truütƟ eĦ«ien«ěƟ and 
transparency strengthen its market position versus brick-and-mortar auction houses. 
JotaªlěƟ the dell ThrouÁh Rate in itü ]rint departáent ĕaü ŎŎɛƟ a ütronÁ reüult Àor üaleü oÀ 
this format.

With üouÁhtǛaÀterƟ hiÁhǛ÷ualitě artĕorÙü at «oápetitiĔe pri«eüƟ Artnet Au«tionü «ontinuallě 
increases average lot prices, sell-through rates and customer satisfaction. After executing 
on a reĔiüed üale ütrateÁě and hirinÁ Ùeě eáploěeeü and üpe«ialiütü throuÁh 2022Ɵ 
áanaÁeáent anti«ipateü that the au«tionü departáent ĕill a«hieĔe ütronÁ reüultü in 202ľƝ 
Part of this is the launch of a private sales department, which will focus exclusively on 
executing high-value sales with Artnet’s top clientele, many of which are avid users of the 
Price Database, or loyal readers of Artnet News. Unlike other online platforms which attract 
primarily a younger, lower-value collector base, Artnet’s informational products garner 
enÁaÁeáent Àroá áaně oÀ the áarÙetǭü top «olle«torüƟ áaÙinÁ thiü a üiÁniĨ«ant Ároĕth 
opportunity for the Company. 

Gallery owners worldwide turn to Artnet to improve their online visibility and facilitate 
tranüa«tionüƝ 0oĕeĔerƟ in line ĕith the üoáetiáeü diĦ«ult áarÙet «onditionüƟ Áallerě netĕorÙ 
áeáªerühipü de«lined ªě ņɛ in 2022Ɲ deen aü an entrě «ard into the art induütrěƟ 
áeáªerühipü oĥer Áallerieü additional opportunitieü to ühoĕ«aüe their artiütü and artĕorÙü 
to a global online audience. As Artnet harnesses the synergies between its products through 
202ľƟ Artnet Gallerieü «lientü ĕill eĚperien«e áore ªeneĨtü Ǜ Àroá eaüě a««eüü to �ataƟ 
insider insights from Artnet News, to sales opportunities in the Marketplace.Management 
eĚpe«tü áeáªerühip nuáªerü to Ároĕ in 202ľƝ OĔerallƟ áanaÁeáent iü proÖe«tinÁ a Ķ2ɛ 
increase in revenues for the Marketplace segment.

Media: Artnet News remains the leading online platform for news, commentary, and data-
driĔen reportü on the art áarÙet Ǜ ĕith ĶņŒ Iillion paÁeĔieĕü in 2022Ɵ it haü áore traĦ« than 
the top Àour «oápetitorü «oáªinedƝ 3n the dprinÁ oÀ 202ĶƟ Artnet introdu«ed Artnet Jeĕü ]roƟ 
which provides collectors, art professionals, and other ambitious art lovers with the tools to 
navigate this high-stakes terrain through exclusive market news, analysis, opinion, insights 
from industry insiders, and clear-eyed investigations driven by Artnet’s industry-leading 
pri«e dataªaüeƝ 3n 202ľƟ reĔenue Àroá adĔertiüinÁ and üponüorühipü iü eĚpe«ted to a«hieĔe 
ütronÁ ÁroĕthƟ althouÁh üliÁhtlě leüü than in 202Ķ and 2022 due to an anti«ipated üloĕdoĕn 
in the luxury goods advertising market. Planned improvements to Artnet News Pro as it 
tranüitionü to a uniĨed retail üuªü«ription produ«t are planned to driĔe Ároĕth Àor that 
produ«tƝ IanaÁeáent Àore«aütü ĶŖɛ Ároĕth Àor Iedia reĔenue in 2022Ɲ

IanaÁeáent ĕill «ontinue to inĔeüt in te«hnoloÁě and produ«t deĔelopáent in 202ľ in line 
ĕith itü ütrateÁi« Áoal oÀ «reatinÁ a uniĨed platÀorá that driĔeü Ároĕth throuÁh the realiġation 
of the clear and formidable synergies between its segments. An improved user experience 
in 202ľ ĕill driĔe traĦ«Ɵ uüer enÁaÁeáentƟ and «onĔerüionƝ 3nĔeütáentü in daleü and 
IarÙetinÁ ĕill alüo iáproĔe «onĔerüion and ªrand re«oÁnition in 202ľƟ ĕhile the tiÁht 
curation of Artnet’s marketplace will continue to generate trust from buyers and sellers alike. 



Artnet AG – 2022 Annual Report – The Art World Online

94

IanaÁeáent ĕill ªe Ào«uüinÁ on «oütü and áarÁin durinÁ the 202ľ Ĩnan«ial ěearƝ 3n line ĕith 
the ühiÀt in ĕorÙpla«e áoªilitěƟ Artnet ĕill doĕnüiġe itü oĦ«eü ĕith eĚpe«ted «oüt üaĔinÁü oÀ 
oĔer ņņ0Ɵ000 pd� per ěearƝ Additional «oüt üaĔinÁü ĕill ªe deriĔed Àroá a diü«ontinuation oÀ 
consulting agreements and lower personnel costs in some departments. 

Based on the expectations and synergies between the individual segments, Management 
predi«tü an in«reaüe in total reĔenueü in 202ľ to a ranÁe oÀ 2Œ áillion pd� to ľ0 áillion pd�Ɲ 
IanaÁeáent eĚpe«tü the in«oáe Àroá operationü Ʒȫ��3Tƹ to ªe ªetĕeen ĶƝ0 áillion pd� to 
ĶƝŊ áillion pd�Ɲ Thiü in«reaüe in operatinÁ in«oáe iü driĔen ªě áanaÁeáentǭü Ào«uü on 
áarÁinü in 202ľƝ 

3n teráü oÀ nonǛĨnan«ial perÀoráan«e indi«atorüƟ the Group «ontinueü to ĕel«oáe returninÁ 
«uütoáerüƟ ªoth in �Ļ� and �Ļ� üerĔi«eüƝ 3n additionƟ data pointü üu«h aü «li«ÙǛthrouÁh 
rateüƟ loĕ ªoun«e rateü or ütronÁ traĦ« Ároĕth ühoĕ that Artnet deliĔerü hiÁh Ĕalue to itü 
international customers. 

2022 hiÁhliÁhted the Ároĕth and opportunitieü deriĔed Àroá online tranüa«tionüƟ dataƟ and 
media services. Management believes that Artnet will be leading this development in the art 
market for years to come.
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Artnet operateü in a děnaái« áarÙet ĕith a ütronÁ Ároĕth traÖe«torěƝ To áonitor and adapt 
to a changing landscape, Artnet continuously observes internal and external risks and 
opportunitieü outlined in the ÀolloĕinÁ RiüÙ and Opportunitě ReportƝ

Risk Report
Principles of Risk Managementt
The Group haü a riüÙ áanaÁeáent üěüteá to identiÀě and «onütantlě áonitor operatinÁ and 
Ĩnan«ial riüÙüƝ Thiü üěüteáƟ ĕhi«h aiáü to alleĔiate the iápa«t oÀ aně unÀoreüeen eĔentüƟ iü 
larÁelě «oápriüed oÀ the ÀolloĕinÁ ĨĔe «oáponentüơ
Ʈ  The Ĩnan«e departáentƟ ĕhi«h áonitorü the a«tual reüultü oÀ ªuüineüü a«tiĔitieüƟ proĔideü 

forecast versus actual comparisons as part of monthly reporting, and provides comparisons 
with the previous year.

Ʈ  3nÀoráation te«hnoloÁě inÀraütru«tureƟ ĕhi«h enüureü and áonitorü the 2łƵŎ aĔailaªilitě 
and Àun«tionalitě oÀ the ĕeªüiteƟ produ«tü and üerĔi«eüƟ and all oĦ«e «oááuni«ationƝ 

Ʈ �oáplian«eƟ ĕhi«h áonitorü internal and eĚternal leÁal riüÙüƟ aü ĕell aü leÁiülation «hanÁeüƝ
Ʈ ]roÖe«t áanaÁeáentƟ ĕhi«h áonitorü the deĔelopáent and proÁreüü oÀ proÖe«tüƝ
Ʈ OnÁoinÁ traĦ« áonitorinÁƟ ĕhi«h eĔaluateü and tra«Ùü the Ùeě areaü oÀ ĕeª traĦ«ƝƝ

The riüÙ áanaÁeáent üěüteá enüureü that «riti«al inÀoráation iü paüüed on to the Groupǭü 
IanaÁeáent �oard dire«tlě and proáptlěƝ The internal riüÙ report iü «oápiled on a ÷uarterlě 
basis with the assessment separated into categories of probability and possible damages. 

Early Warning System ensures identification of potential risks
As a rule, in order to measure, monitor, and control its business growth and risks, the Group 
uüeü a áanaÁeáent and «ontrol üěüteá that iü áoütlě ªaüed on Ĩnan«ial a««ountinÁ data 
and key performance indicators for all products. In view of artnet’s size and the fact that the 
Group essentially operates from a single location, risk management operates from a single 
location, the risk management is also essentially characterized by the fact that the Board of 
�ire«torü iü a«tiĔelě inĔolĔed in all Ùeě dateü and in all Ùeě de«iüionüƝ The leĔel oÀ do«uáentation 
iü Àoráaliġed in a««ordan«e ĕith the üiġeƝ The riüÙ inĔentorě liütü the Ùeě eĚiütinÁ threatü and 
allocates levels of responsibility within the Group. Existing risk potential is observed on an 
onÁoinÁ ªaüiüƣ üuitaªle a«tiĔitieü to liáit riüÙü are put in pla«e ĕheneĔer poüüiªleƝ The riüÙ 
management system includes regular internal reporting on business, current market 
developments, customer relationships, and a Group-wide budget process, which deals with 
operatinÁ riüÙü and «hanÁeü in the ªuüineüü «liáateƝ Thiü pro«eüü in«ludeü reÁular analěüiü 
of the market and competition.

Dealing with Major Potential Risks
Operative management is directly responsible for the early recognition, control, and 
communication of risks. As a result, the Group can react to potential risks in a comprehensive 
and tarÁeted áannerƝ RiüÙ poli«ě iü Áeared to Áenerate üuütained Ároĕth and üe«ure 
enterprise value over the long term and to avoid any imponderable risks.

Risk and Opportunity
 Report
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Compliance Management System
Artnet encourages and requires open communication and trusting interaction with and 
among all employees, customers, and business partners. In addition to the direct exchange 
with supervisors, the Group employees can provide anonymous and protected information 
about possible legal violations and other misconduct at any time employing a whistleblower 
system to which Management can react promptly and appropriately.

Accounting-Related Internal Control System with Regard to the Group Accounting Process
The IanaÁeáent �oard haü üet up an internal «ontrol üěüteá Àor the ĕide ranÁe oÀ 
orÁaniġationalƟ te«hni«alƟ and e«onoái«al ĕorÙĩoĕü in the GroupƝ

A key competency is the principle of the segregation of duties, which aims to ensure that 
executive (e.g. sales), recording (e.g. accounting), and administrative (e.g. information 
te«hnoloÁě adáiniütrationƹ departáentü are not united in the üaáe pla«eƝ The prin«iple oÀ 
dual «ontrol enüureü that no áaterial ĕorÙĩoĕü Áo un«ontrolledƝ

�Ěpe«tationü oÀ the IanaÁeáent �oard are deĨned and do«uáented ªě reÁularƟ tarÁeted 
agreements.

The «onüolidated Ĩnan«ial ütateáent ĕaü prepared ªě the a««ountinÁ departáent oÀ Artnet 
Corp., which has many years of experience and special expertise in consolidation issues.

Risk Assessment
The Group áonitorü and analěġeü Ĕariouü těpeü oÀ riüÙüƟ «ateÁoriġinÁ theá aü operationalƟ 
leÁalƟ «oáplian«eƟ Ĩnan«ialƟ te«hnoloÁěƟ and otherüƝ The internal riüÙ áonitorinÁ üěüteá 
deĨneü and eĔaluateü ªoth üeÁáentǛrelatedƟ aü ĕell aü «oápaněǛĕide riüÙüƝ The aüüeüüáent 
of risks considers two main factors: the probability of occurrence and the potential maximum 
amount of damages. Potential damages could be revenue losses or costs, as in the case of 
leÁal riüÙüƝ Where poüüiªleƟ the Group aüüeüüeü the áaĚiáuá aáount oÀ daáaÁeü Àor ea«h 
risk. In determining operational risks, the maximum amount of damages is weighted against 
probability and potential frequency of occurrence.

The riüÙü are analěġed Àor ea«h ÷uarter and Árouped a««ordinÁ to proªaªilitě oÀ o««urren«e 
and potential daáaÁeƝ The proªaªilitě oÀ o««urren«e and potential daáaÁe are «laüüiĨed 
into the ÀolloĕinÁ leĔelüơ loĕƟ áediuáƟ hiÁhƝ Within the reportinÁ periodƟ eĚternal 
áa«roe«onoái« riüÙ Àa«torü and «oápetitiĔe preüüureü ĕere «laüüiĨed aü ǬhiÁhǭƝ All other 
riüÙ areaü  ĕere «laüüiĨed aü Ǭáediuáǭ or Ǭloĕǭ in the reportinÁ periodƝ

The Group has identified the following risks:

External Risks
Art Market Economic Trends
The Group «an ªe üuªÖe«t to ĩu«tuationü in the art áarÙetƝ �hanÁinÁ «onditionü in lo«al and 
Áloªal e«onoáieü aĥe«t the art áarÙetƟ ªut it iü un«lear to ĕhat eĚtent theüe deĔelopáentü 
ĕill ühape the áarÙet in the ÀutureƝ The re«oĔerě oÀ the art áarÙet poütǛpandeái«Ɵ ĕhi«h 
ªeÁan in _Ļ oÀ 202ĶƟ reüulted in re«ord üaleü a«roüü the induütrěƝ 0oĕeĔerƟ inĩationarě 
preüüure and a tiÁhteninÁ oÀ áonetarě poli«ě durinÁ the 2022 Ĩnan«ial ěear haĔe led to a 
slight contraction of the market. 
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WellǛÀunded «oápetitorü haĔe intenüiĨed «oápetition in re«ent ěearü and put preüüure on 
the Group’s market share. Despite the increasing interest in the art market, no competitor 
haü adopted a ªuüineüü áodel ĕhi«h oĥerü the produ«t diĔerüitě and uni÷ue üěnerÁieü that 
Artnet «urrentlě oĥerüƝ 

�oĕnüide riüÙü reáainƟ in«ludinÁ Áeopoliti«al tenüionü ªetĕeen Ruüüia and the �pƟ ÀrauÁht 
relationü ªetĕeen the pnited dtateü and itü tradinÁ partnerüƟ and prolonÁed inĩationarě 
preüüureƝ  TraĔel reütri«tionü and health «on«ernü «auüed de«reaüed üpendinÁ ªě �hineüe 
collectors, which make up a large part of the market. However, at the time of writing, the 
Chinese government opened up the market with a positive impact expected for the art 
áarÙet durinÁ the 202ľ Ĩnan«ial ěearƝ 

Negative consequences of Brexit, such as higher costs for cross-border transactions or 
«urren«ě ĩu«tuationü haĔe onlě áoderatelě aĥe«ted the lo«al art áarÙet up until noĕƝ �urinÁ 
the 2022 Ĩnan«ial ěear the pA «aáe in third ªehind the pnited dtateü and �hina in teráü oÀ 
volume sold (Source: Artnet Analytics). 

The art áarÙet Áenerallě rea«tü to áaÖor Áeopoliti«al and e«onoái« trendü in induütrialiġed 
«ountrieüƟ iápa«tinÁ Ĩnan«ial áarÙetüƝ An e«onoái« üloĕdoĕn or a re«eüüionƟ a««oápanied 
ªě hiÁh pri«e Ĕolatilitě in Ĩnan«ial áarÙetü «ould reüult in de«lininÁ «onüuáer deáand in the 
mid market—which could also weaken the interest in some segments of the art market. In 
the event of declining art sales, fewer Artnet price database subscriptions might be sold. 
Ieáªerü oÀ Artnet GallerieüƟ ĕho alreadě üuĥer Àroá hiÁh operatinÁ «oütüƟ «ould Àa«e eĔen 
áore üiÁniĨ«ant Ĩnan«ial diĦ«ultieü or riüÙ ÁoinÁ out oÀ ªuüineüüƝ *inallěƟ Áloªal luĚurě 
brands and companies might stick to conservative advertising budgets in a longer-term 
recession, potentially leading to lower revenues for Artnet’s Media segment.

Operating Risks
Technology System Infrastructure 
3nterruptionü to the ĕeªüiteǭü Àun«tionü «ould redu«e the Groupǭü reĔenue and proĨt ühortǛ
term and impact future revenue and earnings. Frequent or sustained service interruptions 
could cause users to consider the Group’s systems unreliable, thus negatively impacting the 
Groupǭü reputation and reĔenueƝ Aně interruption in«reaüeü the Te«hnoloÁě �epartáentǭü 
work, which leads to delays in the production of new products and services.

]roÖe«t *AC�OJƟ the reªuildinÁ oÀ Artnetǭü te«hnoloÁě inÀraütru«tureƟ haü in«reaüed the 
uüaÁe oÀ thirdǛpartě üěüteáüƟ alloĕinÁ Àor hiÁher ĩeĚiªilitě ĕhi«h redu«eü inǛhouüe 
deĔelopáent and áaintenan«e riüÙüƝ The proÖe«t ĕaü «oápleted durinÁ the 2022 Ĩnan«ial 
year. 

Artnet is currently using Google Cloud (Google Data Center). Google uses the latest security 
standards and is also continuously developing them, so Artnet does not have to develop 
theá inǛhouüeƝ The áiÁration to the GooÁle �loud alloĕed Artnet to üĕit«h oĥ itü oĕn data 
«enterü and üaĔe on «oütüƝ The te«hnoloÁě üěüteá haü alüo ªe«oáe áu«h áore üe«ure aü 
a result. Even though Artnet is now dependent on a third party, it is less likely to be subject to 
potential poĕer outaÁeü or «ataütropheüƟ daáaÁeü or diüruption Àroá ĩoodinÁƟ ĨreƟ or 
interruptions to services due to terrorist attacks, computer viruses, and other rare and 
diĦ«ult to predi«t eĔentüƝ 
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Product Development
The Groupǭü Àuture üu««eüü in Áreat part dependü on adÖuütinÁ to te«hnoloÁi«al «hanÁeüƟ 
ühiÀtü in «onüuáer pur«haüinÁ patternüƟ and neĕ induütrě ütandardüƝ ThereÀoreƟ the Group 
observes and analyzes market trends. 

Based on these analyses, the Management Board decided to improve the site’s functionality 
and laun«h neĕ produ«tü that ªeneĨt ªoth eĚiütinÁ and potential «lientü and open 
opportunities for additional revenue streams - such as the renewed Price Database site and 
the Artnet Jeĕü ]ro partial paěĕallƝ Thiü iü üuppoüed to «urtail riüÙü oÀ ÀallinÁ ªehind áarÙet 
ütandardü in areaü liÙe üe«uritě and uüer eĚperien«eƝ The áoüt «ru«ial ütep Àor thiü 
deĔelopáent ĕaü proÖe«t *AC�OJƟ ĕhi«h alloĕü Àor Àaüter deĔelopáentƟ adÖuütáent to 
market trends, and the building of state-of-the-art technology ahead of the competition.

The riüÙ aüüo«iated ĕith Rɴ� iü that áarÙet parti«ipantü áiÁht not iááediatelě a««ept 
product innovation, and further product development cannot be fully eliminated. As a result, 
the associated goals might not be met. If revenue is lower than anticipated, the Group’s 
result of operations would be adversely impacted by increasing product development costs 
and higher operating costs.

There are alüo riüÙü in produ«t deĔelopáent Àroá «oápetinÁ ütartupü in the áarÙetƟ üoáe oÀ 
which are directly competing with one or more of Artnet’s product segments.

Traffic to the Website
The nuáªer oÀ Ĕiüitorü to Artnet üiteü iü oÀ Ùeě iáportan«e to the GroupƟ and a doĕnturn in 
theüe nuáªerü «ould lead to redu«ed reĔenue Àor all produ«tüƝ The Group áonitorü traĦ« 
dailěƟ autoáati«allě aü ĕell aü áanuallěƟ to enüure that traĦ« áeetü eĚpe«tationüƝ To Àurther 
increase visibility to the site, the Group invests in search engine optimization (SEO), 
adĔertiüinÁƟ and áarÙetinÁƝ The Group áonitorü Ĕiüitor nuáªerü and reĔenue Áenerated 
through the site. It compares these numbers with the corresponding advertising and 
marketing expenses to assess the success of SEM, advertising, and marketing campaigns. 
The Ároup alüo áonitorü pointü oÀ entrěƟ traĦ« throuÁh the üiteƟ and «onüuáer ªehaĔiorƟ in 
order to predi«t ĩu«tuationü and optiáiġeƝ 

Legal Risks
Trademark Laws
Artnet protects itself through the trademark of the Artnet name in the Group’s main market 
areas of operation, in particular, the United States, the UK, and the European Union. 
TradeáarÙ inÀrinÁeáentü are «oütlě and are üuªÖe«t to reĔieĕ Àroá national authoritieüƟ 
ĕhi«h «an reüult in a neÁatiĔe out«oáe Àor the GroupƝ The Group prote«tü and deÀendü itüelÀ 
against copyright and other legal claims, but negative consequences for the Group cannot 
be fully eliminated.

Copyright Laws
The Group uüeü a nuáªer oÀ photoÁraphü oÀ de«oratiĔe art oªÖe«tü in the ]ri«e �ataªaüeƝ 
Because of its global outreach and client base, the Group is exposed to varying jurisdictions 
concerning copyright protection. For this reason, Artnet agreed on a license contract with 
the Copyright Collective Bild-Kunst in Germany, which has several sister organizations 
internationallěƟ and the Artiüt RiÁhtü do«ietě in the pnited dtateüƝ GiĔen the Ĕaüt nuáªer oÀ 
images in the Price Database, these contracts do not cover all rights for all images available. 
To Àurther prote«t ArtnetƟ aÁreeáentü ĕith au«tion houüeü enüure the riÁhtü oÀ uüe iáaÁeü 
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from auction houses. In response to previous lawsuits, Artnet takes legal action and all 
necessary contractual steps to avoid future claims. Claims or lawsuits cannot be ruled out. 
Thiü «ould iápa«t the Groupǭü net aüüetüƟ Ĩnan«ial poüitionƟ and reüult oÀ operationüƝ

KYC (Know Your Customer) Risks
Artnet protects itself from risks associated with KYC by engaging in thorough due diligence 
and also employing a renowned company specialized in KYC. Since the launch of Artnet’s 
ArtJ*T platÀoráƟ Artnet haü in«reaüed itü due diliÁen«e üpe«iĨ«allě ĕith reÁardü to 
Cryptocurrencies and Blockchain technology. 

Protection of Customer Data
The Group ütoreü «uütoáer data in «oáplian«e ĕith all «urrent laĕü and reÁulationüƝ 0oĕeĔerƟ 
there are new legal initiatives around the world that could tighten regulations. If a third party 
were to succeed in bypassing the Group’s security measures and obtain customer 
information, the Group could be liable for any damages incurred.

Should the Group violate its privacy policy, it could become the subject of investigation, data 
protection orders, and customer claims for damages, resulting in possible criminal or 
reÁulatorě a«tionüƝ 3n addition to Ĩnan«ial «harÁeü Àroá potential laĕüuitü and daáaÁe 
«laiáüƟ the Groupǭü reputation «ould üuĥerƝ The Group «ould potentiallě loüe eĚiütinÁ «lientü 
and registered users and face reputational risk.

The Group «ollaªorateü ĕith priĔa«ě eĚpertü to leÁallě prote«t itüelÀ and «ontinuallě reüpondü 
to data prote«tion laĕ «hanÁeüƝ The Group parti«ipateü in and haü «ertiĨed itü «oáplian«e 
ĕith the �pǜpd ]riĔa«ě dhield *raáeĕorÙ and the dĕiüüǛpd ]riĔa«ě dhield *raáeĕorÙ and 
is committed to subjecting all personal data received from European Union (EU) member 
«ountrieü to aliÁn ĕith the General �ata ]rote«tion ReÁulationü ƷG�]RƹƟ ªě iápleáentinÁ all 
necessary compliance and security measures to our operations. 

Tax Risks
Due to its international positioning, Artnet operates in many tax jurisdictions (particularly the 
pnited dtateüƟ the pnited AinÁdoáƟ and GeráaněƹƟ ea«h ĕith diĥerent re÷uireáentüƝ A 
Ĕiolation oÀ taĚ laĕü Ʒªoth in«oáe and tranüa«tion taĚeüƹ «ould neÁatiĔelě aĥe«t ArtnetƝ

Also, Artnet is exposed to possible risks from changes in tax legislation for e-commerce. In 
20ĶŒƟ the pƝdƝ dupreáe �ourt ruled in douth �aÙota ĔƝ WaěÀair that pƝdƝ ütateü áaě leĔě üaleü 
tax on products even if the seller has no physical presence in the taxing state, as in the case 
oÀ an order pla«ed Ĕia the 3nternetƝ Thiü reÁulation iü «ontinuouülě eĔolĔinÁ aü áore ütateü 
join, and new metrics for levying sales taxes are established. Artnet is in touch with external 
tax accountants who are conducting an exposure analysis.

Financial Risk
Foreign Currency Fluctuation, Default, and Liquidity Risks
Artnet conducts some of its business outside of the United States, thereby facing adverse 
ĩu«tuationü in «urren«ě eĚ«hanÁe rateüƟ parti«ularlě the euro and the �ritiüh poundƝ Aü 
eĚ«hanÁe rateü are üuªÖe«t to ĩu«tuationƟ reĔenue and operatinÁ eĚpenüeü áaě in rare 
«aüeü diĥer üuªütantiallě Àroá eĚpe«tationüƝ The Group uüuallě doeü not enÁaÁe in eĚ«hanÁe 
rate hedging as the Group accepts payments from customers in euros and British pounds 
and paěü their üupplierü in �urope in their reüpe«tiĔe «urren«ieüƝ The Group «onüiderü itü 
exposure to exchange rate risk to be limited.



Artnet AG – 2022 Annual Report – The Art World Online

Ķ0Ķ

Foreign currency risks for the Artnet Group also arise from intra-Group euro receivables, 
ĕhi«h áainlě reüult Àroá the Ĩnan«inÁ oÀ the GeráanǛªaüed parent «oápaně Artnet AG ªě 
the operating subsidiary Artnet Corp. located in the U.S. dollar zone, as well as from the bank 
balances in euros and British pounds sterling held by Artnet Corp. 

Currency translation adjustments arising from the valuation of intercompany long-term loan 
re«eiĔaªleüƟ ĕhi«h ÷ualiÀě aü part oÀ a net inĔeütáentƟ are not reĩe«ted in the proĨt or loüü oÀ 
the GroupƝ The IanaÁeáent �oard deüiütü Àroá a hedÁe oÀ thiü ÀoreiÁn «urren«ě riüÙ due to 
reaüonü oÀ eĦ«ien«ěƝ

Since Artnet reaches a wide range of customers and industries with its products and services 
Ɵ there iü no üiÁniĨ«ant «on«entration oÀ deÀault riüÙ Àor Ĩnan«ial aüüetü in the GroupƝ 
JeĔertheleüüƟ a Áloªal e«onoái« doĕnturn «ould neÁatiĔelě inĩuen«e the li÷uiditě oÀ the 
Group’s customers and even result in bankruptcy, leading to a prolongation of the average 
«redit period or «uütoáer deÀaultüƝ Thiü ĕould neÁatiĔelě aĥe«t the Groupǭü earninÁü and itü 
Ĩnan«ial poüitionƝ The Group atteáptü to «ounter üu«h riüÙü ªě inüiütinÁ on upÀront paěáentü 
from its customers whenever possible and through a thorough collection process.

Ci÷uiditě riüÙ iü the riüÙ that Artnet ĕill not ªe aªle to áeet itü paěáent oªliÁationü ĕhen dueƝ 
Artnet covers its current costs and investments from existing liquidity and operating cash 
ĩoĕ and doeü not haĔe aně «redit lineüƝ Aü oÀ �e«eáªer ľĶƟ 2022Ɵ «aüh and «aüh e÷uiĔalentü 
in pd dollarü in«reaüed to ĶƟĶľ0Ù pd� «oápared to the preĔiouü ěear Ʒ202Ķơ ŊŎņÙ pd�ƹƝ 3n 
euroüƟ «aüh and «aüh e÷uiĔalentü in«reaüed to ĶƟ0ņľÙ �pR Ʒ202Ķơ ņŖľÙ �pRƝƹ �urinÁ the 
Ĩnan«ial ěearƟ Artnetǭü li÷uiditě üituation ĕaü teáporarilě ütrained due to the «onüideraªle 
produ«t deĔelopáent inĔeütáentü and the üiÁniĨ«ant in«reaüe in operatinÁ «oütüƝ *urtherƟ 
there ĕaü an in«reaüe in operatinÁ liaªilitieüƝ To üupport li÷uiditěƟ loanü ĕere taÙen out Àroá 
related partieü in ?ulě and �e«eáªer 2022Ɲ With the approĔal oÀ the �R� Árant in �e«eáªer 
2022 and itü diüªurüeáent in ?anuarě 202ľƟ Artnetǭü li÷uiditě üituation haü eaüed üiÁniĨ«antlě 
and the ěearǛend operatinÁ liaªilitieü and a««rued liaªilitieü «an ªe üiÁniĨ«antlě redu«edƝ 3n 
the event that sales revenues do not develop as planned or unforeseen costs arise, liquidity 
bottlenecks may also occur in the future. In this case, investments or variable costs for 
product development could be reduced or postponed to counteract the situation.

3ntereüt rate riüÙü «an ªe «onüidered inüiÁniĨ«ant aü the Group haü intereütǛªearinÁ deªt 
aláoüt eĚ«luüiĔelě in the Àorá oÀ leaüeüƟ ea«h oÀ ĕhi«h haü a ĨĚed intereüt rateƝ

Other Risks
Key Employees
The laªor áarÙet Àor ÷ualiĨed and áotiĔated eĚe«utiĔeü in the art ĕorld iü Ĕerě «oápetitiĔeƝ 
Given Artnet’s relatively small size, the loss of key employees could have a temporary impact 
on daěǛtoǛdaě operationüƝ Aü the Group haü a hiÁhlě ÷ualiĨed eĚperien«ed áanaÁeáent 
teaáƟ onlě a áinor eĦ«ien«ě loüü iü eĚpe«ted in üu«h a «aüeƝ 3n order to áitiÁate thiü riüÙƟ 
Artnet inĔeüted in üeĔeral Ùeě eáploěeeü durinÁ the 202Ķ and 2022 Ĩnan«ial ěearüƟ thereªě 
ensuring optimal performance and growth potential. 

The aªoĔe liüt «annot in«lude all riüÙü to ĕhi«h the Group «ould ªe eĚpoüed at üoáe pointƝ 
RiüÙü that haĔe not ªeen re«oÁniġed or unreported «ould ariüe and haĔe a neÁatiĔe iápa«t 
on ªuüineüü perÀoráan«eƝ The Group «ontinueü to áonitor itü enĔironáent and reĔieĕ the 
eĥe«tiĔeneüü oÀ the riüÙ áanaÁeáent üěüteáƝ �eüpite «ontinuouü adÖuütáentü to the riüÙ 
management system, it is impossible to fully quantify the probability of certain risks or their 
Ĩnan«ial iápa«tƝ 
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Artnet’s new Price Database is mobile optimized, enabling insights at art fairs or in the auction room
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Opportunities
The online art áarÙet iü in«reaüinÁlě děnaái« and haü Ároĕn eĚponentiallě oĔer the paüt tĕo 
ěearüƟ oĥerinÁ neĕ opportunitieü Àor Artnetǭü online produ«tü and üerĔi«eüƝ The ühort and 
agile decision-making processes allow the Group to respond nimbly to changing 
environments and trends while weighing potential risks. Opportunities can arise from 
changes in the internal or external environment. 

Art as an Asset Class
Americans stand to inherit nearly $73 trillion over the next 25 years (Source: Bloomberg), a 
üiġaªle part oÀ ĕhi«h ĕill ªe Ĩne art and «olle«tiªleüƝ ThuüƟ a ÁroĕinÁ nuáªer oÀ hiÁhǛnetǛ
ĕorth indiĔidualü ĕorldĕide iü and ĕill ªe eĚpandinÁ the Groupǭü «lient ªaüeƝ Theüe 
individuals consider art as a passion project as well as an asset class or a collectible for 
inĔeütáentƝ With Artnetǭü induütrěǛleadinÁ dataƟ analěti«üƟ and IarÙetpla«eƟ the Group iü 
poised to be a mission-critical tool in the valuation, information, and trading process. 

In recent decades, art as a form of investment has become increasingly accepted, as a 
greater understanding of its appreciation of value is more closely studied and understood. In 
Àa«tƟ Ǫ�iÁ *ourǫ a««ountinÁ Ĩrá �eloitte eütiáateü that ªě 202Ŋ oĔer ȅ2ƝŎ trillion ĕill ªe 
invested in collectible assets, largely comprised of art objects.

AlthouÁh Ĩne art iü appre«iated and «olle«ted Àor itü «ultural and aeütheti« ĔalueƟ it iü a 
Àoráidaªle Ĩnan«ial aüüetǥone that haü Áained treáendouü tra«tion oĔer the paüt de«adeƟ 
ĕith upĕardü oÀ Œņɛ oÀ ĕealth áanaÁerü aü oÀ 2022 re«oááendinÁ art aü a áeanü Àor 
portÀolio diĔerüiĨ«ation Ʒdour«eơ �eloitteƹƝ

Source: Artnet Analytics 

Index of Postwar and Contemporay vs Ultra-Contemporary vs S&P 500 vs Gold
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Consumer Behavior 
�Ǜ«oááer«e iü a Ĕerě iáportant Ároĕth áarÙet in the luĚurě and Ĩne art üeÁáentƟ ĕith oĔer 
ľŎɛ oÀ Ĩne art tranüa«tionü noĕ happeninÁ online Ʒdour«eơ p�dƹƝ �olle«torü haĔe eáªra«ed 
onlineǛonlě au«tionü aü an eaüěƟ eĦ«ientƟ and «oütǛeĥe«tiĔe áethod oÀ ªuěinÁ and üellinÁ 
áid and hiÁhǛpri«ed Ĩne artƝ Artnetǭü IarÙetpla«e «onüiütentlě a«hieĔeü hiÁh pri«eü and 
sell-through rates with its clear focus on savoir-faire, quality, and transparency, indicating 
strong growth potential in this dynamic segment. 

Artnet is also gaining market share, and is among the top 5 international auction houses in 
terms of online-only sales volume of postwar and contemporary art, right after Sotheby’s, 
Christie’s, and Bonham’s (Source: Artnet Analytics). 

Artnet Au«tionü haü ªeen Ào«uüüed on the «ateÁorieü ]rintü ɴ IultipleüƟ ]hotoÁraphě and 
]oütǛWar ɴ �onteáporarě artƝ With the laun«h oÀ Artnetǭü ArtJ*T üiteƟ Artnet iü eĚpandinÁ itü 
«olle«torǛªaüe Ǜ ĕith ľ00 neĕ «olle«torü durinÁ the inauÁural J*T üale Ǜ  and laun«hinÁ a 
neĕ reĔenue ütreaáƝ The oĔerlap ªetĕeen traditionalƟ J*T «olle«torüƟ and the IetaĔerüe iü 
a promising growth opportunity. 

Transaction Speeds and Liquidity
Within the IarÙetpla«e üeÁáentƟ Artnet Au«tionüǭ onlineǛonlě áodel liªerateü art ªuěerü 
and sellers from the constraints of traditional spring or fall auction seasons and lets them 
tranüa«t Àroá the «oáÀort oÀ their hoáeü or oĦ«eüƝ Thiü alüo alloĕü Artnet to ªrinÁ artĕorÙü 
to áarÙet in a ühort tiáeƟ thereªě ÁaininÁ a «oápetitiĔe edÁeƝ The eaüeƟ üpeedƟ truütƟ and 
eĦ«ien«ě oÀ Artnetǭü áarÙetpla«e áaÙeü Ĩne art áore li÷uid and tradaªle aü an aüüet «laüüƝ

3n our �Ļ� üeÁáentƟ Áallerieü ühoĕ«aüe their artiütü and ĕorÙü online throuÁh Artnet 
GallerieüƝ Artnet oĥerü theüe ªuüineüüeü eüüential alternatiĔeü to áaintain their ªuüineüü 
throughout the year and reach a global audience. In this way, the company could attract new 
clients and users and convince them of the advantages of online transactions. Online 
transactions, interactions, and immersive experiences are paramount for galleries.

Advertising on Artnet websites and social media channels
Within the Iedia üeÁáentƟ Artnet Jeĕü haü ªe«oáe the leadinÁ online platÀorá Àor neĕü 
«oĔerinÁ the art induütrěƝ The üite attra«tü áore readerü than all oÀ itü dire«t «oápetitorü 
«oáªinedƟ oĔer ĶņŒ Iillion paÁeĔieĕü durinÁ 2022 Ʒ202Ķơ 200 áillionƹƝ The platÀoráǭü ÷ualitě 
journalism, exclusive stories and original reporting has increased page views and made 
Artnet a üouÁhtǛaÀter adĔertiüinÁ platÀorá Àor luĚurě ªrandüƟ Ĩnan«ial üerĔi«eü «oápanieüƟ 
and art-related businesses. Artnet’s vast social media reach is also being leveraged for 
adĔertiüinÁ «aápaiÁnüƝ Thiü trend ĕill «ontinue aü adĔertiüinÁ ªudÁetü are in«reaüinÁlě 
reserved for online channels and social media and move away from traditional print media.

Asia
Artnet aiáü to üeiġe opportunitieü in AüiaƟ parti«ularlě in �hinaƝ The �oápaněǭü larÁe and 
ÁroĕinÁ preüen«e on We�hatƟ �hinaǭü leadinÁ üo«ial áedia platÀoráƟ haü alreadě led to neĕ 
registrations for Artnet Auctions the number of which could rise even further. Interest in 
�uropean and Aáeri«an art iü ÁroĕinÁ in �hina Àroá ĕhi«h Artnet «ould ªeneĨt ütrateÁi«allěƝ
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Synergies Within the Company
The �oápaněǭü diĥerent üeÁáentüƟ IarÙetpla«eƟ IediaƟ and �ataƟ oĥer opportunitieü Àor 
synergies within the Group, which give Artnet an edge and will ensure growth opportunities 
throuÁh 2022 and ªeěondƝ �olle«torü «an reüear«h and «oápare artiütü and áoĔeáentü 
with other asset classes using the Price Database, inform themselves via Artnet News, and 
tranüa«t in the áarÙetpla«eƟ Ĕia Artnet Au«tionü or the Artnet Gallerieü platÀoráƝ Thiü 
seamless integration and experience is unique.

There are Àurther opportunitieü to leĔeraÁe and hiÁhliÁht Artnetǭü ªroad produ«t portÀolio Àor 
neĕ produ«t deĔelopáent and to eĚplore additional reĔenue ütreaáüƝ Artnet haü in 202Ķ and 
2022 alreadě taÙen ütepü to realiġe thiü potentialƟ introdu«inÁ a partial paěĕall at Artnet 
Jeĕüƣ harneüü Artnet �ata to laun«h an art üe«ured lendinÁ üerĔi«eƣ aü ĕell aü leĔeraÁinÁ 
the trust and expertise of the Artnet Auctions team to launch the new Marketplace. 

Brand Opportunities
Artnet’s focus on curation, transparency, and trust is strengthening Artnet’s brand 
internationallěƝ Thiü ĕill lead to ÁroĕinÁ reĔenue Àroá áarÙetpla«e tranüa«tionüƟ üuªü«riptionüƟ 
áeáªerühipüƟ and adĔertiüinÁƝ The ütronÁ ªrand «ontinueü to enüure that the �oápaně iü 
«oápetitiĔe in ĨndinÁ and retaininÁ talent and «lientüƝ 

Artnet plays a leading role in the online art market and has stood for quality, reliability, and 
inĩuen«e ĕithin the induütrě Àor áore than three de«adeüƝ ThereÀoreƟ the Group iü an 
attractive partner for brands and institutions both inside and outside the art industry, further 
in«reaüinÁ ªrand aĕareneüü and itü «uütoáer ªaüeƝ CuĚurě ªrandü üu«h aü daint CaurentƟ 
TiĥaněǭüƟ and �artier truüt the Artnet ªrand ĕith their ªuüineüüƝ 

Workplace mobility
GiĔen itü ªuüineüü áodelƟ Artnet iü aªle to eáploě ütaĥ in a de«entraliġed Àoráat Àroá around 
the globe. 

Artnet experienced steady, and in many cases, increased productivity of its employees 
during the Covid-19 pandemic. Now, after successfully working remotely during the Covid-19 
pandeái«Ɵ Artnet ütaĥ haĔe eĚpreüüed their preÀeren«e Àor nonǛtraditionalƟ ĩeĚiªle ĕorÙ 
enĔironáentü Ǜ And the Group iü in«lined to update itü ĕorÙinÁ enĔironáent to reĩe«t thiü 
global change in conducting business. 

ArtnetƟ thereÀoreƟ ĕill ªe aªle to redu«e itü re÷uired oĦ«e üpa«eƟ «loüinÁ itü «urrent Jeĕ �orÙ 
oĦ«e in _Ļ 202ľ in ÀaĔor oÀ a üáallerƟ áore «oüt eĥe«tiĔe üpa«eƟ proĔidinÁ üuªütantial rental 
cost savings.

FALCON
Artnet has improved its website and is rebuilding its technology infrastructure with project 
*AC�OJƝ ]roÖe«t *AC�OJ enüureü that Artnet haü the áoüt eĥe«tiĔe and eĦ«ient te«hnoloÁě 
foundation to successfully compete and grow in a rapidly changing business environment. It 
haü alreadě áade Artnet ÀaüterƟ áore aÁileƟ and áore eĦ«ientƟ on the te«h üideƝ Operational 
and personnel costs will be lower, productivity will increase, and new products will be 
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deĔeloped and laun«hed áore ÷ui«ÙlěƝ ]roÖe«t *al«on ĕaü «oápleted durinÁ the 2022 
Ĩnan«ial ěear Ǜ and the Ĩrüt produ«t that ĕaü laun«hed ĕith *al«on ĕaü the reĔaáped ]ri«e 
�ataªaüe in _ķ 202ľƝ 

Statement from the Management Board Concerning Risks and Opportunities
The IanaÁeáent Teaá áonitorü and reaüonaªlě eĔaluateü all riüÙü and opportunitieü ĕith 
the Áreateüt «areƝ The ü«ope oÀ the re«ent and onÁoinÁ e«onoái« «riüiü haü not in«reaüed 
any of the listed risks. Management considers the established business model and its 
ütrateÁě to ªe üolidƝ The onlě re«entlě added riüÙ «ateÁorě iü A�� in «onÖun«tion ĕith the 
ArtJ*T platÀoráǭü üale oÀ J*Tü on an �thereuá ªaüiüƝ 0oĕeĔerƟ haĔinÁ eáploěed a reputaªle 
Ĩrá üpe«ialiġinÁ in A��Ɵ áanaÁeáent üeeü thiü aü a áinor riüÙƝ 

The Ĕital roleü that the internet and eǛ«oááer«e plaě durinÁ the «urrent «riüiü led to 
Àundaáental «hanÁeü in «onüuáer ªehaĔiorƝ Aü the áarÙet leaderƟ Artnet ĕill ªeneĨt Àroá 
opportunities in the online art market, data, and media segments. 

Having capitalized from the increased digitization of the industry, Artnet is seizing the 
opportunitě to enhan«e the üěnerÁieü ªetĕeen itü uni÷ue produ«tü and üerĔi«eü to oĥer an 
unparalleled uüer eĚperien«eƝ With an unpre«edented Áloªal intereüt in Ĩne artƟ the riüe oÀ 
Ĩne art aü a Ĕiaªle alternatiĔe aüüetƟ and a ÁroĕinÁ nuáªer oÀ ultra hiÁh net ĕorth indiĔidualüƟ 
Artnet will be the premier destination for the modern collector. 

Management concludes that the opportunities outweigh the risks and is optimistic for 
Artnet’s future.
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Legal Disclosures

Information on Management Practices Applied
(§ 289f HGB / § 315d HGB)

The «urrent �orporate GoĔernan«e Report Ʒɶ 2ŒŖÀ 0G� Ƶ ɶ ľĶņd 0G�ƹ «an ªe a««eüüed on 
the Company’s site at artnet.com/investor-relations. In addition to the Declaration of 
Conformity with the German Corporate Governance Code pursuant to Section 161 of the 
AÙtienÁeüetġ ƷGeráan ]uªli« Ciáited �oápanieü A«tƹƟ the report «ontainü ütateáentü aªout 
corporate governance practices and a description of the operating principles of the 
Management Board and the Supervisory Board. Artnet AG thus aims to keep the account of 
its corporate governance clear and concise.

Remuneration Report
The reáuneration report eĚplainü the üěüteá Àor the reáuneration oÀ the IanaÁeáent 
Board and also explains the composition of the remuneration of the Management Board of 
Artnet AG. Furthermore, the remuneration report contains information on the principles and 
the individual amount of the remuneration of the Supervisory Board.

Disclosure of Takeover Provisions

Composition of Capital Stock
Artnet AGǭü Àullě paidǛin «apital üto«ÙƟ aü oÀ �e«eáªer ľĶƟ 2022Ɵ totaled ņƟŎ0ŊƟ0ŊŎ �pR and 
«oápriüed ņƟŎ0ŊƟ0ŊŎ noǛpar ĔalueǛªearer ühareü ªaüed on a notional «oááon üto«Ù oÀ ĶƝ00 
�pR per ühareƝ 

Aü oÀ �e«eáªer ľĶƟ 2022Ɵ the Group held ŎŒƟ0ŒĶ treaüurě ühareüƟ ĕhi«h reáainü un«hanÁed 
Àroá the preĔiouü ěearƝ *or Àurther reÀeren«eƟ üee the noteü to the «onüolidated Ĩnan«ial 
statements.

Voting Limits or Assignment Limits
There are no reütri«tionü on ĔotinÁ riÁhtü or tranüÀer oÀ theüe ühareüƝ

Direct or Indirect Shareholdings which Exceed 10% of Voting Rights
�ire«t or indire«t ühareholdinÁü eĚ«eedinÁ Ķ0ɛ oÀ ĔotinÁ riÁhtü Àor Artnet AG are held ªě 
Galerie JeuendorÀ AG at 2ŊƝŎľɛƟ and WenÁ *ine Art AG at 2ŎƝľņɛƟ aü oÀ �e«eáªer ľĶƟ 2022Ɲ

Preferred Shares
There are no preÀerred ühareüƝ

Voting Rights Monitoring in the Event of Employee Holdings 
Any employee with holdings in Artnet AG is obliged to exercise his or her control rights 
directly. 
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Appointment and Dismissal of Members of the Executive Board, Amendments to the 
Articles of Incorporation
Members of the Supervisory Board are appointed and dismissed according to §§ 84, 85 of 
the Geráan dto«Ù �orporation A«t ƷAÙtGƹƝ The aáendáentü to the Arti«leü oÀ 3n«orporation 
were made in accordance with §§ 133, 179 AktG.

Change of Control 
Clause Jacob Pabst reserves the right of termination in the event of a change of control, 
without cash compensation. 

Authorization of the Executive Board to Issue and Repurchase Shares
Currently, Artnet has no Authorized or Conditional Capital.

�erlinƟ Iaě 2Ɵ 202ľ

Jacob Pabst
CEO

Dr. Pascal Decker 
for the Supervisory Board
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Artnetǭü Condon oĦ«e at �roáĕell ]la«e  
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Current Assets

Cash and Cash Equivalents ŀ ĸƠĸŀĴƠĴŔĴ ŌŐńƠňŘĸ ĸƠĴňŀƠĴĴŘ ňŘļƠŘŌň

Trade Re«eiĔaªleü ń ŀƠĸňŔƠŔĸŌ ļƠŘŔŌƠĴĸŀ ļƠŘńŀƠŀŔň ļƠŌļńƠŐĴň

Other Current Assets ň ļƠŘŐŀƠļŐĴ ŌňĴƠŔĴĴ ļƠŐŐĴƠńŘŀ ňŐļƠĴňŀ

Total Current Assets 7,262,166 4,311,404 6,766,887 3,789,723

Non-Current Assets

Property, Plant, and Equipment Ō ŀŔŐƠŀļļ ĸƠńŘŐƠńļň ŀŌĴƠŘĴŐ ĸƠŀĸŌƠļŀŐ

Intangible Assets Ő ŌƠĸŔŀƠĸŀŔ ńƠňŘŔƠńňŐ ňƠŐŌĸƠńńŔ ńƠĴńļƠĴńń

Other Non-Current Assets ň ńŔƠŀńĸ ŀŌŐƠŔĸŔ ńňƠĴńń ŀļŀƠŀĸļ

�eÀerred TaĚ Aüüetü Ŕ ĸƠŌļńƠŀŐĴ ĸƠňńĴƠļļŌ ĸƠňĸŀƠňŔŔ ĸƠŀňŀƠŔňŘ

Total Non-Current Assets ŔƠļńŀƠĸŐĸ ŔƠĴĴŀƠŘļŌ ŐƠŌŔĴƠŘŔŐ ŐƠĴŀňƠńňļ

Total Assets 15,505,337 12,315,330 14,447,874 10,825,175 

Equity and Liabilities
Current Liabilities

Accounts Payable ļŐ ļƠňĴňƠĸŔň ŘļŐƠŌļŌ ļƠŀŀńƠŀŀĸ ŔĸňƠŀŔŀ

A««rued �Ěpenüeü and Other Ciaªilitieü ļŔ ļƠŌĴļƠŀŔļ ĸƠŐŌńƠĴļŔ ļƠńļńƠŘĴĴ ĸƠňňĴƠňŔĸ

dhortǛTerá Ciaªilitieü Àroá *inan«e Ceaüeü ļŌ ĸƠĴńŀƠňĸĴ ĸƠŐŌńƠļŐŘ ŘŐļƠŀńŀ ĸƠňňĴƠŔĴĸ

�eÀerred ReĔenue Ř ŀƠńļŘƠĸňŘ ļƠńŘŔƠŘĴŐ ŀƠĸŘňƠļŘĴ ļƠĸŘŌƠňŀŘ

Coanü ŀļ ńŔŘƠŔŘŐ ǞĴ ńňŌƠńŔŌ ǞĴ

Total Current Liabilities 10,070,133 6,954,840 9,383,350 6,113,304

Long-Term Liabilities

ConÁǛTerá Ciaªilitieü Àroá *inan«e Ceaüeü ļň Ǽ ŀňĸƠňŔň Ǽ ŀĴŘƠĴńŀ

Coanü ŀļ ļŐňƠĴĴĴ ǞĴ ļňŌƠļńň ǞǼĴ

Total Long-Term Liabilities 275,000 351,585 256,245 309,043

Total Liabilities 10,345,133 7,306,425 9,639,595 6,422,347

Shareholders´ Equity
Common Stock ļń ŌƠĴŀļƠļŌļ ŌƠĴŀļƠļŌļ ňƠŐĴŌƠĴŌŐ ňƠŐĴŌƠĴŌŐ

Treaüurě dto«Ù ļń ƷļŌŘƠļńĸƹ ƷļŌŘƠļńĸƹ ƷļŌńƠńļňƹ ƷļŌńƠńļňƹ

Additional Paid-In Capital ňļƠňńŐƠŐŌŘ ňļƠňńŐƠŐŌŘ ňĸƠĸĸŔƠļňĸ ňĸƠĸĸŔƠļňĸ

A««uáulated �eĨ«it ƷňŀƠŔŘŀƠĴňļƹ ƷňļƠŘňļƠĴńŘƹ ƷňļƠŌĴŔƠŔńĴƹ ƷňĸƠŔĸļƠŘŀŘƹ

�urrent Jet ]roĨt ĸļŌƠŐĸń ƷŘńĸƠĴĴŀƹ ĸļĴƠňĸŀ ƷŐŘňƠŘĴĸƹ

*oreiÁn �urren«ě Tranülation ŌĸňƠŐňļ ňŘĸƠĸŌŐ ŐŀŌƠŐĸŀ ńňĸƠŐŐň

Total Shareholders´ Equity 5,160,204 5,008,905 4,808,279 4,402,828

Total Liabilities and Shareholders’ Equity 15,505,337  13,302,203 14,447,874 10,825,175

artnet AG Consolidated Balance Sheet
As of December 31, 2022
Operating Expenses 2022 2021 2022 2021

Notes No. USD USD EUR EUR
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artnet AG Consolidated Income Statement
For the Fiscal Year from  
January 1 to December 31, 2022

Operating Expenses

Selling and Marketing ŘƠĸŐńƠńŘĸ ŌƠŘĴŘƠļŔń ŔƠŐļňƠňňļ ňƠŔńŀƠŔŐŌ

General and Administrative ňƠĴĸŐƠŀŘŔ ńƠŌŘĸƠŐŌŌ ńƠŐŐĸƠŔŔĴ ŀƠŘŌŔƠļŘŐ

Product Development ļƠŐńļƠńŐŔ ŀƠŌňļƠňŀĸ ļƠŌĴŔƠļŐŘ ŀƠĴŔŘƠŀĸŀ

Total Operating Expenses 16,934,367 15,253,581 16,105,711 12,901,486

Operating Income (1,714,298) (889,914) (1,630,411) (752,689)

Interest Expenses ķĿ ŀŐƠĴŔŘ ŌŀƠĴŀĸ ŀňƠļŐń ňŀƠŀĸļ

Interest Income ķĿ ńŘƠńŘŘ ńƠńļŔ ńŐƠĴŐŐ ŀƠŐńň

Other Income/(Expenses) ķĳƟķķ ĸƠŐŐŌƠŐŘļ ňŔƠŌŘĴ ĸƠŌŔŘƠŔńŐ ńŘƠŌńĴ

Earnings Before Taxes 74,905 (889,827) 71,239 (752,616)

3n«oáe TaĚeü ķŃ ƷŀļƠŀŀňƹ ƷĸļƠŔŌĸƹ ƷŀĴƠŐňŀƹ ƷĸĴƠŔŐŔƹ

�eÀerred TaĚ �eneĨtƵƷ�Ěpenüeƹ ķŃ ŔńƠĸńń ƷŀŔƠŀĸňƹ ŔĴƠĴļŐ ƷŀļƠńĴŐƹ

Net Profit 126,714 (941,003) 120,513 (795,901)

Other Comprehensive Income

O�3 Re«ě«ledơ

�iĥeren«eü Àroá *oreiÁn �urren«ě Tranülation ļńƞňŔň ňŀƠňĸŌ ļŔńƞŘŀŘ ŀŐŌƠŌŌĴ

Total Comprehensive Income ĸňĸƞļŘŘ (887,487) 405.452 (419,241)

Result per Share

Basic and Diluted ķŇ ĴƠĴļ ƷĴƠĸŐƹ ĴƠĴļ ƷĴƠĸńƹ

Notes No. 2022 USD 2021 USD 2022 EUR 2021 EUR

Revenue

Artnet Marketplace 9,656,147 10,291,761 9,183,639 8,704,777

Artnet Galleries 4,697,186 5,133,772 4,467,337 4,342,147

Artnet Auctions ńƠŘňŔƠŘŌĸ ňƠĸňŐƠŘŔŘ ńƠŐĸŌƠŀĴļ ńƠŀŌļƠŌŀĴ

Artnet Data ŐƠńŌńƠŔĸŘ ŐƠŐļĴƠňļŀ ŐƠĴŘŘƠňńĴ 6,530,023

Artnet Price Database ŐƠńŌńƠŔĸŘ ŐƠŐļĴƠňļŀ ŐƠĴŘŘƠňńĴ ŌƠňŀĴƠĴļŀ

Artnet Media ŘƠĸŘŐƠĴļŘ ŌƠŌŔńƠňŐŐ 8,746,987 5,653,819

Artnet Advertising ŔƠŀĸŀƠńńĴ ŌƠļŘŐƠĸŌŔ ŐƠŘĴŌƠŌŀň ňƠŀļŌƠĸńŔ

Artnet News Subscriptions 883,589 387,409 840,352 327,671

Total Revenue ŗ 26,317,995 24,696,861 ļňƠĴŀĴƠĸŌŌ 20,888,619

Cost of Sales ĸĸƠĴŘŐƠŘļň ĸĴƠŀŀŀƠĸŘń ĸĴƠňňńƠŔŌŌ ŔƠŐŀŘƠŔļĸ

Gross Profit 15,220,070 14,363,667 ĸńƠńŐňƠŀĴĴ 12,148,798
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artnet AG Consolidated Statement of Cash Flows
For the Fiscal Year/Period from  
January 1 to December 31, 2022

Notes No. 2022 USD 2021 USD 2022 EUR 2021 EUR

Cash Flow from Operating Activities

Net Profit 126,714 (941,003) 120,513 (795,901)

Adjustments to Reconcile Net Profit to Net 
Cash provided by Operating Activities:

Depreciation and Amortization ĸŘ ĸƠŌĴŀƠŐŘŀ ĸƠňŌŘƠŀĴŘ ĸƠńŘńƠńĸń ĸƠŀŐŘƠńļŀ

3ápairáentüƵWriteǛOĥü Àor Re«eiĔaªleü ļĸ ĸňĸƠļňŔ ļňŔƠńĴŀ ĸńĴƠŘńļ ļļŐƠĸŀŌ

�hanÁeü in �eÀerred TaĚ Aüüetü ĸń ƷŔńƠĸńńƹ ŀŔƠŀĸŌ ƷŐŔƠńĴňƹ ŀŀƠŌŐŘ

Other JonǛ�aüh Tranüa«tionü ǞǼĴ ǞǼĴ ǞǼĴ ǞǼĴ

Changes in Operating Assets and Liabilities ǞǼĴ

Trade Re«eiĔaªleü Ļķ ƷŀļńƠĴŌĸƹ ƷĸƠŀŀŘƠŐŔŌƹ ƷŀĴĸƠŘŌĴƹ ƷĸƠĸŐŐƠŌŐĸƹ

Other Current Assets ļļ ƷļƠŀļļƠńŐĴƹ ŔĸƠŌŘĴ ƷļƠĸŌńƠĴŐŔƹ ŐĸƠŔĴŌ

Security Deposits ŀĸŘƠńŐŐ ňŌƠŐļŌ ļŘŐƠŌŔŘ ńŘƠŔŌļ

Accounts Payable ļŐ ĸƠňŐŐƠňňŘ ĸŘŐƠňŐļ ĸƠńŌŘƠŘŌŘ ĸŐŀƠŌŌŌ

A««rued �Ěpenüeü and TaĚ Ciaªilitieü ļŔ ŔŀŔƠŀňń ļňňƠňĴĴ ŐŔĸƠĸŐŘ ļļńƠňŔň

�eÀerred ReĔenue Ř ŘŀĴƠļňļ ńĴŔƠňĸŔ ŔŌŌƠŔĴŔ ŀĸŘƠŀŐĸ

3ntereüt ]ortion oÀ Ceaüe Ciaªilitě ŀŐƠĴŔŘ ŌŀƠĴŀĸ ŀňƠļŐń ňŀƠŀĸļ

Total Adjustments ļƠŐļŐƠĸĴŐ ĸƠňŔŘƠļŐŘ ļƠňńĸƠŔŀļ ĸƠŀňňƠĸŌŔ

Cash Flow Provided by Operating Activities 2,853,821 648,276 2,662,345 559,267

Cash Flow from Investing Activities

Purchase of Property and Equipment ĸŘ ǼǼǼǼǼǼǼǼƷĸńƠļĸļƹ ƷŀƠňŐńƹ ƷĸŀƠļńŀƹ ƷŀƠĸńļƹ

Purchase and Development of Intangible Assets ĸŔ ƷļƠĴŌńƠĸňŘƹ ƷŐŘňƠŘļŐƹ ƷĸƠŘļŀƠŀŔŀƹ ƷŌŘŘƠŌļĴƹ

Cash Flow Used in Investing Activities (2,078,371) (799,501) (1,936,627) (702,762)

Cash Flow from Financing Activities

Repaěáent oÀ *inan«e Ceaüeü ļŌ ƷĸƠĴŐļƠŀňńƹ ƷŘŌĴƠŘŐŌƹ ƷŘŘŘƠļĸŘƹ ƷŔńńƠŌŘŔƹ

Coanü ŀļ ŐŌńƠŔŘŐ Ĵ ŐĸļƠŐŀĸ Ĵ

3ntereüt Àor Ceaüeü ƷŀŐƠĴŔŘƹ ƷŌŀƠĴŀĸƹ ƷŀňƠļŐńƹ ƷňŀƠŀĸļƹ

Cash Flow Used in Investing Activities (344,546) (1,024,007) (321,762) (898,010)
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Effects of Exchange Rate Changes on Cash 24,585 53,516 56,088 165,450

Changes in Cash and Cash Equivalents 455,489 (1,121,716) 460,045 (876,055)

Cash and Cash Equivalents—Start of Year ļŀ 674,591 1,796,307 592,965 1,469,020

Cash and Cash Equivalents—End of Year ļŀ 1,130,080 674,591 1,053,011 592,965

Supplemental Discosures of Cash Flow

3n«oáe TaĚ Re«eiptüƵƷ]aěáentüƹ ĸń ƷŀļƠŀŀňƹ ƷĸļƠŔŌĸƹ ƷŀĴƠŐňŀƹ ƷĸĴƠŔŐŔƹ

Interest Payments ĸŀ ƷŀŐƠĴŔŘƹ ƷŌŀƠĴŀĸƹ ƷŀňƠļŐńƹ ƷňŀƠŀĸļƹ

3ntereüt Re«eiptü ĸŀ ńŘƠńŘŘ ńƠńļŔ ńŐƠĴŐŐ

Notes No. 2022 USD 2021 USD 2022 EUR 2021 EUR

artnet AG Consolidated Statement of Cash Flows
For the Fiscal Year/Period from  
January 1 to December 31, 2022
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artnet AG, Consolidated Statement of Changes in 
Shareholders Equity (USD) 
For the Fiscal Year from January 1 to December 31, 2022

artnet AG, Consolidated Statements of Changes in 
Shareholders Equity (EUR)    
For the Fiscal Year from January 1 to December 31, 2022

Issued Shares Amount Treasury 
Stock

Additional Paid-In 
Capital

Accumulated  
Deficit

Foreign Currency  
Translation

Total

Balance As Of 12/31/2020 5,706,067 5,706,067 (264,425) 51,118,251 (51,812,939) 75,115 4,822,069

Jet 3n«oáeƵCoüü ƷŐŘňƠŘĴĸƹ ŀŐŌƠŌŌĴ ƷńĸŘƠļńĸƹ

Balance As Of 12/31/2021 5,706,067 5,706,067 (264,425) 51,118,251 (52,608,840) 451,775 4,402,828

Jet 3n«oáeƵCoüü ĸļĴƠňĸŀ ļŔńƠŘŀŘ ńĴňƠńňļ

Balance As Of 12/31/2022 5,706,067 5,706,067 (264,425) 51,118,251 (52,488,327) 736,714 4,808,280

Issued Shares Amount Treasury 
Stock

Additional Paid-In 
Capital

Accumulated  
Deficit

Foreign Currency  
Translation

Total

Balance As Of 12/31/2020 5,706,067 6,032,262 (269,241) 52,547,769 (52,952,049) 537,651 5,896,392

Jet 3n«oáeƵCoüü ƷŘńĸƠĴĴŀƹ ňŀƠňĸŌ ƷŔŔŐƠńŔŐƹ

Balance As Of 12/31/2021 5,706,067 6,032,262 (269,241) 52,547,769 (53,893,052) 591,167 5,008,905

Exerice of Share Options 

Jet 3n«oáeƵCoüü ĸļŌƠŐĸń ļńƠňŔň ĸňĸƠļŘŘ

Balance As Of 12/31/2022 5,706,067 6,032,262 (269,241) 52,547,769 (53,766,338) 615,752 5,160,204
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Notes to the Consolidated  
*inan«ial dtateáentü 2022
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1. Corporate Information and Statement of Compliance 
Artnet AG ƷhereinaÀter reÀerred to aü ǪArtnet AGǫ or the Ǫ�oápaněǫƹ iü a puªli«lě traded 
«orporation head÷uartered in �erlinƟ GeráaněƝ The addreüü oÀ itü reÁiütered oĦ«e iü 
OranienütraĂe ĶŊłƟ Ķ0ŖŊŖ �erlinƟ GeráaněƝ The «oápaně iü entered in the �oááer«ial 
ReÁiüter oÀ �harlottenªurÁ �iütri«t �ourt under 0R� ŖŒ00Ŋ0 �Ɲ 

Artnet AG holdü Ķ00ɛ oÀ the ühareü in Artnet Worldĕide �orporation ƷǪArtnet �orpƝǫƹƟ ĕhi«h 
iü lo«ated in Jeĕ �orÙƟ J�Ɵ pdAƝ Artnet �orpƝ holdü Ķ00ɛ oÀ the ühareü in Condon ªaüed 
Artnet pA CtdƝ Artnet AG and Artnet Worldĕide �orpƝ are reÀerred to aü the ǪArtnet GroupƟǫ 
the ǪGroupƟǫƟ the Ǫ�oápaněǫƟ or ǪArtnetƝǫ 

The Groupǭü Áoal iü to proĔide «olle«torüƟ ÁallerieüƟ puªliüherüƟ au«tion houüeüƟ and art 
enthuüiaütü ĕith an allǛinǛone platÀorá to ªuěƟ üellƟ and reüear«h Ĩne artƝ püerü «an Ĩnd 
artworks that are currently available for sale in the Gallery Network, Auction House 
Partnerships, or on Artnet Auctions, an online transaction platform. Artnet News, the 24-hour 
newswire, informs users about the events, trends, and people shaping the global art market. 

2. Basis of Accounting  
The «onüolidated Ĩnan«ial ütateáentü oÀ Artnet AG aü oÀ ľĶ �e«eáªer 2022 ĕere prepared 
in a««ordan«e ĕith the Áuidelineü oÀ the 3nternational *inan«ial ReportinÁ dtandardü Ʒ3*Rdƹ 
and the related interpretations of the International Accounting Standards Board (IASB), the 
application of which is mandatory in the EU, in accordance with § 315e of the German 
�oááer«ial �ode Ʒ0G�ƹƝ All 3*Rdü and 3*R3�ü that haĔe ªeen adopted ªě the �p �oááiüüion 
aü oÀ ľĶ �e«eáªer 2022 and ĕhoüe appli«ation iü áandatorě haĔe ªeen oªüerĔedƝ The 
«onüolidated Ĩnan«ial ütateáentü and the Group áanaÁeáent report oÀ Artnet AG aü at ľĶ 
�e«eáªer 2022 ĕere authoriġed Àor iüüue ªě the IanaÁeáent �oard on 2ņ April 202ľ and 
üuªáitted to the �oápaněǭü duperĔiüorě �oard Àor approĔal on the üaáe daěƝ The 
«onüolidated Ĩnan«ial ütateáentü and the «onüolidated áanaÁeáent report are puªliühed 
in the electronic company register.

Juáªerü in«luded in the «onüolidated Ĩnan«ial ütateáentü are ütated in �uro Ʒ�pRƹƟ unleüü 
otherĕiüe ütatedƟ in a««ordan«e ĕith Geráan laĕƝ The reportinÁ «urren«ě iü the euroƝ All 
Ĩnan«ial inÀoráation preüented in euro iü rounded to the neareüt thouüand ƷT�pRƹ unleüü 
otherĕiüe indi«atedƝ RoundinÁ diĥeren«eü áaě o««ur due to the diü«loüure in T�pRƝ

Artnet’s main business activities are conducted in the US dollar currency area. For better 
comparability, especially for our US investors, the consolidated balance sheet, consolidated 
ütateáent oÀ «oáprehenüiĔe in«oáeƟ «onüolidated «aüh ĩoĕ ütateáent and «onüolidated 
statement of changes in equity are also presented in US dollars (USD). 
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3. New and Amended Standards and Interpretations for the Fiscal Year 
The ÀolloĕinÁ neĕ or aáended ütandardü and interpretationüƟ Àor ĕhi«h the appli«ation ĕaü 
áandatorě in the 2022 Ĩü«al ěearƟ did not haĔe aně áaterial iápa«t on the �oápaněǭü 
«onüolidated Ĩnan«ial ütateáentüƝ 

New Features and Changes in Accounting

New Standards or Interpretations Coming into Effect 

�hanÁeü in 3*Rd Ŀơ �uüineüü «oáªinationü 
ReÀeren«e to the *raáeĕorÙ �on«ept

ĸƵĸƵļĴļļ

Aáendáentü to 3Ad ķŋ Ǜ ]ropertěƟ ]lant and �÷uipáentƝ  
ReĔenue ªeÀore intended uüe

ĸƵĸƵļĴļļ

Aáendáentü to 3Ad Ŀŏ Ǜ ]roĔiüionüƟ �ontinÁent Ciaªilitieü and �ontinÁent Aüüetü 
Onerous contracts - Contract performance costs

ĸƵĸƵļĴļļ

Annual 3áproĔeáentü ĻĳķœǛĻĳĻĳ 
�hanÁeü in 3*Rd ķƟ 3*Rd ŗƟ 3*Rd ķŋ und 3Ad Ńķ

ĸƵĸƵļĴļļ

The aªoĔe «hanÁeü did not haĔe a üiÁniĨ«ant iápa«t on the Artnet AG Annual ReportƝ 

Not Yet Applied New or Revised Standards and Interpretations 

Future Features and Changes in Accounting 

New Standards or Interpretations Coming into Effect 

Aáendáentü to 3Ad ķƟ 3*Rd ]ra«ti«e dtateáent Ļ Ǜ ]reüentation oÀ *inan«ial 
dtateáentü in«ludinÁ aáendáentü to the Áuidan«e do«uáent ǪIaÙinÁ Iaterialitě 
Judgements”. 
Amendments to Improve Disclosures of Accounting Policies

ĸƵĸƵļĴļŀ

Aáendáentü to 3Ad œ Ǜ A««ountinÁ ]oli«ieü  
�eĨnition oÀ a««ountinÁ eütiáateü

ĸƵĸƵļĴļŀ

Aáendáentü to 3Ad ķĻ Ǜ �eÀerred TaĚeü 
Deferred taxes relating to assets and liabilities arising from a single transaction

ĸƵĸƵļĴļŀ

3*Rd ķŏ Ǜ 3nüuran«e �ontra«tü in«ludinÁ aáendáentü to 3*Rd ķŏ 
*irütǛtiáe Adoption oÀ 3*Rd ķŏ and Aáendáentü �on«erninÁ the *irütǛtiáe Adoption 
oÀ 3*Rd ķŏ and 3*Rd ŗ Ǜ �oáparatiĔe 3nÀoráation

ĸƵĸƵļĴļŀ

Aáendáentü to 3Ad ķ Ǜ ]reüentation oÀ *inan«ial dtateáentü 
�laüüiĨ«ation oÀ liaªilitieü ĕith «oĔenantü aü «urrent or nonǛ«urrent

pending

Aáendáentü to 3*Rd ķŋ ǛCeaüeü 
Ceaüe liaªilitieü in the «onteĚt oÀ üale and leaüeªa«Ù tranüa«tionü 

pending

Aáendáentü to 3*Rd ķŏ Ǜ 3nüuran«e �ontra«tü ĸƵĸƵļĴļŀ

The neĕ and aáended ütandardü to ªe applied in the Àuture are not eĚpe«ted to haĔe aně or 
only minor relevance for accounting and reporting in the Artnet Group.
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4. Basis of Consolidation and Consolidated Companies 
The «onüolidated Ĩnan«ial ütateáentü in«lude the leÁal parent «oápaněƟ Artnet AGƟ itü 
ĕhollě oĕned üuªüidiarě Artnet �orpƝƟ aü ĕell aü itü üuªüidiarě Artnet pA CtdƝ A «oápaně 
determines whether it is a parent by assessing whether it controls one or more investees. 
�ontrol oĔer a «oápaně that leadü to itü in«luüion in the «onüolidated Ĩnan«ial ütateáentü iü 
deemed to exist if Artnet is exposed, or has rights, to variable returns from its involvement 
ĕith the inĔeütee and haü the aªilitě to aĥe«t thoüe returnü throuÁh itü poĕer oĔer the 
investee. Artnet AG has decision-making powers over a company if it has rights that give it 
the current opportunity, either directly or through third parties, to control the relevant 
a«tiĔitieü oÀ the inĔeüteeƝ The releĔant a«tiĔitieü are thoüe ĕhi«hƟ dependinÁ on the těpe and 
purpoüe oÀ the «oápaněƟ haĔe a áaterial inĩuen«e on itü returnüƝ du«h returnü áuüt haĔe 
the potential to vary as a result of the investee’s performance and can be positive, negative, 
or ªothƝ |ariaªle returnü in«lude diĔidendüƟ ĨĚed and Ĕariaªle intereüt rateüƟ Àeeü and «harÁeüƟ 
ĩu«tuationü in the Ĕalue oÀ inĔeütáentüƟ and other e«onoái« ªeneĨtüƝ 

The «ontriªution oÀ the ühareü oÀ Artnet �orpƝ áade on *eªruarě 2ľƟ ĶŖŖŖƟ ĕaü treated ªě 
Artnet AG in the «onüolidated Ĩnan«ial ütateáentü in a««ordan«e ĕith 3*Rd ľƝ�ķ et üe÷Ɲ aü a 
reĔerüe a«÷uiüition ªě Artnet �orpƝ ThereÀoreƟ the initial «onüolidation ĕaü «arried out in 
such a way that Artnet AG—the legal acquirer of the subsidiary Artnet Corp.— was 
consolidated as a subsidiary since Artnet Corp. was technically considered the economic 
acquirer. 

On JoĔeáªer ĶƟ 200ŎƟ Artnet �orpƝ eütaªliühed Artnet pA CtdƝƟ ĕhi«h iü a ĕhollě oĕned 
üuªüidiarě oÀ Artnet �orpƝ Artnet pA CtdƝ «ondu«tü üaleü and proĔideü «uütoáer üupport Àor 
Artnet Corp. in the United Kingdom. 

When preparinÁ the «onüolidated Ĩnan«ial ütateáentüƟ intraÁroup re«eiĔaªleüƟ liaªilitieüƟ 
and results were eliminated within the consolidation of debt, expense, and income items. 
The in«oáe and eĚpenüeü reüultinÁ Àroá intraÁroup tranüÀerü oÀ aüüetü are alüo eliáinatedƝ 
Accounting policies at subsidiaries are based on uniform group-wide standards. 

5. Significant judgements and estimates
The preparation oÀ the «onüolidated Ĩnan«ial ütateáentü re÷uireüƟ to a liáited eĚtentƟ 
aüüuáptionü and eütiáateü that aĥe«t the reported aáountü oÀ aüüetü and liaªilitieüƟ in«oáe 
and expenses and contingent liabilities. Although these estimates were made by the 
Executive Board to the best of its knowledge and taking into account all currently available 
inÀoráationƟ the a«tual reüultü áaě diĥer Àroá theüe eütiáateüƝ

Estimates and assumptions were made in determining the capitalisability of intangible 
aüüetü and the uüeÀul liĔeü oÀ intanÁiªle aüüetüƟ ĕhi«h are üuªÖe«t to annual reĔieĕƝ The 
a«tual Ĕalueü áaě diĥer Àroá the eütiáateüƝ �hanÁeü are taÙen into a««ount a««ordinÁlě at 
the time of better knowledge.

3n parti«ularƟ the ÀolloĕinÁ a««ountinÁ poli«ieü are üiÁniĨ«antlě aĥe«ted ªě eütiáateü and 
judgements made by the Executive Board: 
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Deferred tax assets 
At ea«h ªalan«e üheet dateƟ the Group aüüeüüeü ĕhether the realiġation oÀ Àuture taĚ ªeneĨtü 
iü üuĦ«ientlě proªaªle Àor the re«oÁnition oÀ deÀerred taĚ aüüetüƝ Thiü re÷uireü áanaÁeáent 
to aüüeüüƟ aáonÁ other thinÁüƟ the taĚ ªeneĨtü ariüinÁ Àroá aĔailaªle taĚ ütrateÁieü and 
Àuture taĚaªle in«oáeƟ and to «onüider other poüitiĔe and neÁatiĔe Àa«torüƝ The aáount oÀ 
deÀerred taĚ aüüetü «ould de«reaüe iÀ proÖe«ted taĚaªle proĨtü de«reaüeƝ 

Capitalisation of website development costs 
�apitaliüation oÀ ĕeªüite deĔelopáent «oütü relateü to neĕ produ«tü and üiÁniĨ«ant 
enhancements or improvements to the website that the Group believes will result in 
additional reĔenue or «oüt üaĔinÁü in the ÀutureƝ The Àore«aütü Àor the reĔenue and «oüt 
impact of the new products and development projects are based on the best estimates at 
the áeaüureáent dateƝ 0oĕeĔerƟ the a«tual aáountü áaě diĥer Àroá the Àore«aütüƝ 

Provisions 
]roĔiüionü are áade Àor potential leÁal iüüueü ªaüed on reaüonaªle eütiáateüƝ The opinionü 
of external experts, such as lawyers or tax advisors, are taken into account. Any discrepancies 
between the original estimate and the actual result in the respective period may have an 
iápa«t on the Groupǭü net aüüetüƟ Ĩnan«ial poüition and reüultü oÀ operationüƝ

6. Foreign Currency Conversion  
The «urren«ě oÀ the priáarě e«onoái« enĔironáent in ĕhi«h the Group operateü iü pd 
dollarüƟ ĕhi«h iü the operatinÁ «urren«ě Àor the üuªüidiarě Artnet �orpƝ Tranüa«tionü in 
currencies other than US dollars are recorded at the rates of exchange prevailing on the 
dates of the transactions. At each balance sheet date, monetary assets and liabilities that are 
denominated in foreign currencies are retranslated at the rates prevailing on the balance 
sheet date. Gains and losses from foreign currency transactions are recognized as other 
income or expenses. 

On consolidation, the assets and liabilities of the Group’s operations are also translated at 
exchange rates prevailing on the balance sheet date. Income and expense items are 
tranülated at the aĔeraÁe eĚ«hanÁe rateü Àor the periodƝ The a««uáulated Áainü and loüüeü 
resulting from translation are recorded as a separate component of the Group’s equity. 

3À the «onditionü oÀ 3Ad 2ĶƝĶņ are áetƟ inter«oápaně loan re«eiĔaªleü are «laüüiĨed aü part oÀ 
a net inĔeütáentƝ A««ordinÁlěƟ eĚ«hanÁe diĥeren«eü on the loan aáount in euroü ĕill ªe 
recognized in the foreign currency adjustment item in equity at closing dates (including 
interiá reportüƹƝ The aáount re«oÁniġed in the ÀoreiÁn «urren«ě adÖuütáentü iü reĩe«ted in 
the proĨt or loüü oÀ the GroupƟ iÀ and ĕhen the oĕnerühip intereüt iü diüüolĔed in Àull or partlěƝ 

�urren«ě eĚ«hanÁe rateü üiÁniĨ«ant to the GroupƟ are the tranülation oÀ pd dollarü to euroüƟ 
and oÀ pd dollarü to �ritiüh poundü ƷG�]ƹƝ The ÀolloĕinÁ eĚ«hanÁe rateü haĔe ªeen uüed Àor 
the currency translation in the years presented: 

USD to EUR USD to GBP 

12/31/2022 12/31/2021 12/31/2022 12/31/2021 

�urrent Rate �ear �nd ĴƞŘŀĸŔ ĴƞŔŐŘĴ ĴƞŔļŌŀ ǾĴƞŐŀŔŔ

AĔeraÁe Rate Àor the �ear ĴƞŘňĸĸ ĴƞŔńňŔ ĴƞŔĸĸń ĴƞŐļŐļ
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7. Significant Accounting and Valuation Principles 

General Principles 
The in«oáe ütateáent ĕaü ütru«tured a««ordinÁ to the «oüt oÀ üaleü áethodƝ

Intangible assets
Intangible assets comprise purchased and internally developed software and website 
deĔelopáent «oütüƝ Theě are re«oÁniüed at «oüt and aáortiüed on a ütraiÁhtǛline ªaüiü oĔer 
their eĚpe«ted uüeÀul liĔeü oÀ three ěearü to ten ěearüƝ All intanÁiªle aüüetü haĔe a Ĩnite uüeÀul 
life.  

Expenses incurred in the analysis, planning and post-processing phases of website 
development as well as for its ongoing maintenance are expensed immediately. Expenses 
incurred in the development phase are capitalized if: 
ǾƮ the produ«t or pro«eüü iü te«hni«allě and e«onoái«allě ÀeaüiªleƟ 
ǾƮ the reüult oÀ the deĔelopáent «an ªe áarÙetedƟ 
ǾƮ the attriªutaªle eĚpenditure «an ªe áeaüured reliaªlěƟ and 
ǾƮ the Group haü üuĦ«ient reüour«eü to «oáplete the deĔelopáent proÖe«tƝ 

The «riterion oÀ áarÙetaªilitě Àor ĕeªüite deĔelopáent «oütü iü «on«retiüed ªě onlě 
«apitaliġinÁ eĚpenüeü Àor the deĔelopáent oÀ neĕ produ«tü and Àor üiÁniĨ«ant enhan«eáentü 
and improvements to the website that are expected to lead directly to future revenue. 
�apitaliġed üoÀtĕare deĔelopáent «oütü Áenerate Àuture e«onoái« ªeneĨtü alüo in the Àorá 
of cost savings.

Property, plant and equipment 
Property, plant and equipment are valued at historical acquisition or production cost less 
a««uáulated depre«iationƝ The Artnet Groupǭü depre«iation iü «al«ulated uüinÁ the ütraiÁhtǛ
line áethodƝ �oáputer e÷uipáentƟ oĦ«e Àurniture and e÷uipáent are depre«iated oĔer an 
expected useful life of three to seven years. Depreciation of leasehold improvements is 
made either over the term of the lease or, if shorter, over the expected useful life not 
exceeding ten years.

Iaintenan«e eĚpenüeü that neither in«reaüe the Ĕalue oÀ a ĨĚed aüüet nor eĚtend itü uüeÀul 
life are expensed immediately. 

Leases 
RiÁhtǛoÀǛuüe aüüetü under leaüeü are initiallě áeaüured at «oütƟ ĕhi«h iü the initial 
measurement of the lease liability, adjusted for payments made on or before the 
«oááen«eáent date oÀ the leaüe and aně initial dire«t «oütüƝ The riÁhtǛoÀǛuüe aüüet iü then 
depreciated on a straight-line basis from the inception to the end of the lease term - unless 
ownership of the underlying asset is transferred to Artnet at the end of the lease term or the 
«oüt oÀ the riÁhtǛoÀǛuüe aüüet reĩe«tü the Àa«t that Artnet ĕill eĚer«iüe an option to pur«haüeƝ 
In the balance sheet, the Group reports rights of use as property, plant and equipment.

Ciaªilitieü Àroá leaüinÁ in«lude all oªliÁationü Àroá leaüinÁ «ontra«tü in a««ordan«e ĕith 
3*Rd ĶŊƝ 3n addition to leaüinÁ «ontra«tü Àor operatinÁ and oĦ«e e÷uipáentƟ leaüinÁ «ontra«tü 
Àor oĦ«e üpa«e in parti«ular are reportedƝ 

Ceaüe liaªilitieü are áeaüured at the preüent Ĕalue oÀ leaüe paěáentü not ěet áade at the 
beginning of the lease term, discounted at the Group’s borrowing rate (currently estimated 
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at ľɛƹƝ The leaüe paěáentü in«luded in the áeaüureáent oÀ the leaüe liaªilitieü «oápriüe the 
ĨĚed paěáentüƝ The leaüe teráü «orreüpond to the nonǛ«an«ellaªle áiniáuá leaüe teráüƝ  

The Group tooÙ adĔantaÁe oÀ the Àa«ilitation oÀ ühortǛterá leaüeü Ʒterá oÀ leüü than Ķ2 
months) and low-value assets and recognised the lease payments as an expense over the 
term of the respective lease. 

Ceaüe liaªilitieü are áeaüured at aáortiüed «oüt uüinÁ the eĥe«tiĔe intereüt áethodƝ 3t ĕaü 
not necessary to remeasure the lease liabilities due to index or interest rate changes or 
«hanÁeü in eütiáateüƝ The «ontra«tü do not «ontain aně pur«haüe or reneĕal optionüƝ

Impairment 
The Group reĔieĕü tanÁiªle and intanÁiªle aüüetü Àor iápairáent ĕheneĔer eĔentü or 
changes in circumstances indicate that the carrying amount of an asset may not be 
re«oĔeraªleƝ 3n additionƟ intanÁiªle aüüetü ĕith an indeĨnite uüeÀul liÀeƟ aü ĕell aü intanÁiªle 
aüüetü not ěet aĔailaªle Àor uüeƟ are üuªÖe«t to an annual iápairáent teütƝ Re«oĔeraªilitě oÀ 
assets is measured by the comparison of the carrying amount of the asset to the recoverable 
aáountƝ The re«oĔeraªle aáount iü the hiÁher aáount oÀ the aüüetǭü Ĕalue in uüe and itü Àair 
Ĕalue leüü «oütü oÀ diüpoüalƝ 3n the eĔent that the aüüet doeü not Áenerate «aüh ĩoĕ 
independent of other assets, the impairment test is not performed at an individual asset 
leĔelƣ inüteadƟ it iü perÀoráed at the leĔel oÀ the «aühǛÁeneratinÁ unit to ĕhi«h the aüüet 
belongs. 

If the recoverable amount of the cash-generating unit is estimated to be less than its carrying 
amount, the carrying amount of the asset is reduced to its recoverable amount. An 
iápairáent loüü iü re«oÁniġed aü an eĚpenüe aü üoon aü it o««urüƝ The aüüetǭü Ĕalue in uüeƟ 
either at an independent level or at a cash-generating unit level, is basically measured by 
diü«ountinÁ the aüüetǭü eütiáated Àuture «aüh ĩoĕƝ AlternatiĔelěƟ the Ĕalue in uüe iü alüo 
deteráined on the ªaüiü oÀ eĚpe«ted loĕer «aüh outĩoĕƟ ĕhi«h in turn iü diü«ountedƝ 

If there is an indication that the reasons that caused the impairment loss no longer exist, the 
Group will assess the need to reverse all or a portion of the impairment, as long as it does not 
eĚ«eed the oriÁinal «arrěinÁ aáountƝ 3n 2022 and 202ĶƟ no iápairáent or attriªution oÀ 
tangible or intangible assets has been recorded. 

8. Accounts Receivable 
A««ountü re«eiĔaªle are nonǛderiĔatiĔe Ĩnan«ial aüüetü ĕith ĨĚed or deteráinaªle paěáentü 
that are not listed in an active market. Accounts receivable, with possible discounts, are 
re«orded at the inĔoi«ed aáount and do not ªear intereütƝ Theě in«lude «redit «ard 
transactions which have already been settled, but for which no payment has been received. 
All a««ountü re«eiĔaªleü are in «onÖun«tion ĕith the üerĔi«e proĔidedƝ The a««ountü 
receivable balance is presented net of allowance for doubtful accounts. 

9. Other Current Assets 
Other «urrent aüüetü in«lude ªoth Ĩnan«ial and nonǛĨnan«ial aüüetü and are áeaüured at 
amortized cost. 



Artnet AG – 2022 Annual Report – The Art World Online

124

10. Liabilities from Accounts Payable 
A««ountü paěaªle are nonǛderiĔatiĔe Ĩnan«ial liaªilitieü ĕith ĨĚed or deteráinaªle paěáentü 
that are not ÷uoted in an a«tiĔe áarÙet and are áeaüured at aáortiġed «oütƝ Trade a««ountü 
paěaªle Áenerallě «oápriüe outütandinÁ trade paěaªle and «urrent «oütüƝ The aĔeraÁe 
paěáent terá Àor liaªilitieü iü ľ0 daěüƝ The «arrěinÁ aáount oÀ trade a««ountü paěaªle 
corresponds to their fair value. 

11. Provisions 
Provisions are recognized when the Group has a present obligation from a past event, when 
it iü proªaªle that the ÀulĨlláent oÀ thiü oªliÁation iü a««oápanied ªě the outĩoĕ oÀ reüour«eüƟ 
and when a reliable estimate of the amount can be made. 

12. Current tax assets and liabilities and deferred taxes  
The «urrent taĚ eĚpenüe iü «al«ulated on the ªaüiü oÀ the taĚaªle in«oáe oÀ the indiĔidual 
«oápanieü oÀ the Group Àor the Ĩnan«ial ěearƝ The taĚaªle in«oáe iü adÖuüted Àor iteáü that 
are taĚǛeĚeápt or taĚǛdedu«tiªleƝ The «urrent taĚ eĚpenüe iü «al«ulated on the ªaüiü oÀ the 
tax rates applicable on the balance sheet date.  

�eÀerred taĚ iü re«oÁniüed in reüpe«t oÀ dedu«tiªle teáporarě diĥeren«eü ªetĕeen the 
«arrěinÁ aáountü oÀ aüüetü and liaªilitieü in the Ĩnan«ial ütateáentü and their reüpe«tiĔe taĚ 
bases using the asset and liability method, as long as they can be utilised in the future. 
�eÀerred taĚ liaªilitieü are re«oÁniüed Àor all taĚaªle teáporarě diĥeren«eüƝ 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply 
ĕhen the teáporarě diĥeren«eü reĔerüeƝ

�eÀerred in«oáe taĚ aüüetü and liaªilitieü are oĥüet ĕhen there iü a leÁallě enÀor«eaªle riÁht 
to üet oĥ «urrent taĚ aüüetü aÁainüt «urrent taĚ liaªilitieü and ĕhen the deÀerred in«oáe taĚ 
assets and liabilities relate to income taxes levied by the same taxation authority on either 
the üaáe taĚaªle entitě or a diĥerent taĚaªle entitě and there iü an intention to üettle the 
balances on a net basis.

13. Revenue recognition 
3n a««ordan«e ĕith 3*Rd ĶņƟ reĔenue iü re«oÁniüed ĕhen Artnet tranüÀerü «ontrol oÀ a Áood or 
service.  

With the eĚ«eption oÀ the IarÙetpla«e üeÁáentƟ the «ontra«tü eüüentiallě «ontain onlě one 
perÀoráan«e oªliÁationƝ The allo«ation oÀ the tranüa«tion pri«e iü ªaüed on theüe perÀoráan«e 
obligations. 

For gallery memberships and auction house partnerships, revenue is considered recognised 
Àor the period in ĕhi«h Artnet haü ÀulĨlled itü «ontra«tual perÀoráan«e oªliÁation and haü 
created and made available through the Artnet website the corresponding membership or 
partner paÁeüƝ ReĔenueü are re«oÁniüed at the ªeÁinninÁ oÀ ea«h perÀoráan«e or ªillinÁ 
period and are a««rued áonthlěƝ ReĔenue Àroá pri«e dataªaüe üuªü«riptionü iü re«oÁniüed 
uüinÁ the üaáe áethodƝ ReĔenue iü re«oÁniüed in the period in ĕhi«h the «uütoáer a««ount 
iü eütaªliühedƝ ReĔenue re«oÁnition Àroá adĔertiüinÁ «ontra«tü iü ªaüed on the ªillinÁ teráü 
ütated in the «ontra«tƟ diütinÁuiühinÁ ªetĕeen a ĨĚed pri«e and a perÀoráan«eǛªaüed áodelƝ 
ReĔenue Àroá ĨĚedǛpri«e adĔertiüinÁ «ontra«tü iü re«oÁniüed üiáilarlě to reĔenue Àroá 
gallery memberships and subscriptions to the pricing database: for the period in which 
ªannerü appear on the ĕeªüite or in neĕületterüƝ ReĔenue re«oÁnition Àor perÀoráan«eǛ
based advertising contracts is recognised after the agreed performance indicators have 
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ªeen aüüeüüed and aÁreed ĕith the reüpe«tiĔe «lientƝ *or Artnet Au«tionü and the ArtJ*T 
platform, buyer and seller commissions are recognised at the moment the Group has 
successfully arranged the respective transaction. 

ThereÀoreƟ reĔenueü Àroá Áallerě áeáªerühipüƟ pri«e dataªaüe üuªü«riptionüƟ aü ĕell aü 
advertising contracts and auction house partnerships are mainly recognised on a time-period 
ªaüiüƟ ĕhereaü reĔenueü Àroá online au«tionü are re«oÁniüed at a üpe«iĨ« point in tiáeƝ Artnet 
acts as an agent for online auctions and therefore only recognises commission income. In 
contrast, the sale price of an artwork achieved at auction is not realized. 

ReĔenue iü áeaüured at the Àair Ĕalue oÀ the «onüideration re«eiĔed or re«eiĔaªleƟ net oÀ aně 
diü«ountüƟ |AT and other üaleüǛrelated taĚeüƝ The tranüa«tion pri«e iü allo«ated to identiĨed 
performance obligations where the term of the underlying contracts is substantially less than 
one year. As the transaction price is allocated based on the underlying contract, no other 
üiÁniĨ«ant ÖudÁeáentü are re÷uiredƝ

14. Segment reporting 
A««ordinÁ to 3*Rd ŒƟ the identiĨ«ation oÀ reportaªle operatinÁ üeÁáentü iü ªaüed on the 

ǪáanaÁeáent approa«hǫƝ A««ordinÁ to thiü approa«hƟ eĚternal üeÁáent reportinÁ iü ªaüed on 
internal Ĩnan«ial reportinÁ to the hiÁheüt áanaÁeáent ªoděƝ 3n the Artnet GroupƟ the 
Management Board of Artnet AG is responsible for the assessment and management of the 
ªuüineüü perÀoráan«e and iü «onüidered the hiÁheüt áanaÁeáent ªodě in teráü oÀ 3*Rd ŒƝ The 
operating segments are reported in the same way as this information is reported internally to 
the Management Board and the Supervisory Board. 

The Group’s reporting relates to the following segments: 
ǾƮ IarÙetpla«e deÁáent ơ �oápriüeü the Artnet Gallerieü and Artnet Au«tionü produ«tüƝ  
 Ʈ  Artnet GallerieüƟ ĕhi«h preüentü artĕorÙü Àroá áeáªer Áallerieü  

and partner auction houses online. 
 Ʈ  Artnet Au«tionüƟ ĕhi«h proĔideü a «urated platÀorá Àor the  

online buying and selling of artworks 

ǾƮ �ata deÁáent ơ 3n«ludeü ]ri«e �ataªaüe and Analěti«üƝ  
 Ʈ  The ]ri«e �ataªaüe üeÁáentƟ ĕhi«h in«ludeü all dataǛrelated produ«tüƟ 

including the Fine Art and Design Price Database and Decorative Art Price  
Database, as well as products based on them. 

 Ʈ IarÙet Alertü and Analěti«ü ReportüƝ 

ǾƮ Iedia deÁáentơ 3n«ludeü Artnet Jeĕü and AdĔertiüinÁƝ  
 Ʈ  Artnet Jeĕü proĔideü a 2łǛhour art neĕü üerĔi«e «oĔerinÁ eĔentüƟ 

trends and personalities in the art market.
 Ʈ AdĔertiüinÁ in«ludeü adĔertiüinÁ partnerühipü ĕith art and luĚurě ªrandü 

The üeÁáent reportinÁ iü ühoĕn in áultileĔel �ontriªution IarÁin «al«ulationüƝ 3n the Ĩrüt ütaÁeƟ 
the diĥeren«e oÀ the Áenerated reĔenueü and the dire«t attriªutaªle Ĕariaªle «oütü iü �ontriªution 
Margin I (CM I). In a second step, variable indirect costs, which are not directly attributable to a 
segment, are subtracted from the CM I by allocating them to the segments with an allocation 
ÙeěƝ The üoǛdeteráined �ontriªution IarÁin 33 Ʒ�I 33ƹ iü the aáount aĔailaªle ªě üeÁáent to 
«oĔer the ĨĚed «oütüƝ 
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Management decisions for segments are based on the CM II (revenue minus direct and 
indirect variable costs), which is therefore presented below as the segment result. Indirect 
attributable expenses are allocated to the segments using the ratio of headcounts and 
reĔenue Àor ea«h üeÁáentƝ The üeÁáent reportinÁ iü preüentedƟ üiáilarlě to the internal 
communication, in US dollars. An allocation of assets or liabilities for each segment is not 
proĔided to IanaÁeáentƝ ThereÀoreƟ üeÁáentǛrelated aüüetü and liaªilitieü are not preüented 
in this report. 

Segment reporting is done exclusively on a US dollar basis in accordance with internal 
communication. A valuation of assets or liabilities per reportable segment is not provided to 
management and therefore not reported.

The following table shows the sales revenues and the contribution margins II of the 
segments in comparison with the previous year:

The re«on«iliation oÀ the �I 33 to the operatinÁ in«oáe oÀ the Group iü preüented in the 
following table: 

2022 Revenue k USD Contribution Margin II  k USD

Marketplace ŘƠŌňŌǼ ĸƠŔĴĴǼ

Data ŐƠńŌň ńƠĴŘĸ

Media ŘƠĸŘŐ ļƠĴŌŔǼ

Total ļŌƠŀĸŔ ŐƠŘňŘ

2021 Revenue k USD Contribution Margin II  k USD

Marketplace ĸĴƠļŘļǼ ļƠŀńĸ

Data ŐƠŐļĸ ńƠļŐŀ

Media ŌƠŌŔň ĸƠŀŀń

Total ļńƠŌŘŐ ŐƠŘńŔ

Reconciliation of Segments Contribution Margin II  
to the Operating Income 

2022 k USD 2021 k USD

Contribution Margin II ŐƠŘňŘǼ ŐƠŘńŔǼ

Fix Costs included in Sales Expenses Including 
�epre«iation ŇŃĳÙ pd� Ʒ]reĔiouü �earơ ŃŋŇÙ pd�ƹ 

ńƠňŌĸǼ ńƠĴĴŘǼ

Fix Costs included in General and Administrative 
�Ěpenüeü in«ludinÁ �epre«iation ķƟĳŋŃÙ pd� ƷĻĳĻķơ 
ķƟĳŋŋÙ pd�ƹ 

ńƠńŐŀ ńƠļļňǼ

Fix Costs included in Product Development Expenses ŌŀŘ ŌĴń

Operating Income ƷĸƠŐĸńƹ ƷŔŘĴƹ
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While the alloĕan«eü Àor douªtÀul re«eiĔaªleü preüented ªeloĕ aĥe«t the indiĔidual üeÁáent 
results as non-cash expenses, the allocation of scheduled depreciation and amortization to 
the individual segments is reported regularly to the Management Board: 

2022 k USD Scheduled Depreciation/
Amortization

Allowance for  
Bad Debts

Marketplace ŌĸňǼ ļĸŘ

Data ńŔŌ ŀň

Media ňĴļ ļ

Total ĸƠŌĴń ļňŌ

2021 k USD Scheduled Depreciation/
Amortization

Allowance for  
Bad Debts

Marketplace ŌĴňǼ ńļŘ

Data ńŘń Őň

Media ńŐĴ ļ

Total ĸƠňŌŘ ňĴŌ

17. Revenues  
As all contracts have a term of one year or less, no performance obligations included in the 
2022 Ĩnan«ial ütateáentü ĕere ÀulĨlled in prior periodüƝ 

OutütandinÁ perÀoráan«e oªliÁationü aáount to ĶƟłŎŎÙ �pR Ʒ202Ķơ ĶƟł2ŒÙ �pRƹ Àor ]ri«e 
�ataªaüeƟ ľľņÙ �pR Ʒ202Ķơ ľ20Ù �pRƹ Àor GallerieüƟ ĶƟĶ20Ù �pR Ʒ202Ķơ 2ŊĶÙ �pRƹ Àor AdĔertiüinÁ 
and 2ŊľÙ �pR Ʒ202Ķơ ĶŒŎÙ �pRƹ Àor Artnet Jeĕü ]roƝ 

�uütoáerü áaÙe adĔan«e paěáentü Àor «ertain üerĔi«e «ontra«tü ĕith the GroupƝ Theüe 
advance payments are only recognised as revenue when the Group provides the agreed 
üerĔi«eƝ The Group re«oÁniüeü theüe aáountü aü «ontra«t liaªilitieü oÀ ľƟĶŖņÙ �pR aü at ľĶ 
�e«eáªer 2022 «oápared to 2ƟĶŖŎÙ �pR in the preĔiouü ěearƝ The «ontra«tual liaªilitieü aü at 
ľĶ �e«eáªer 202Ķ ĕere Àullě re«oÁniüed aü reĔenue in 2022Ɲ The re«oÁniüed «ontra«tual 
liabilities are not subject to discretionary decisions as they are based on the outstanding 
performance obligation. 

�ontra«t aüüetü in«luded in re«eiĔaªleü aáount to ľŒŊÙ �pR Ʒ202Ķơ  łĶľÙ �pRƹƝ
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18. Breakdown by geographical region 
The Groupǭü ªuüineüü iü «ondu«ted priáarilě in the pdAƟ ĕhere it iü repreüented ªě itü 
subsidiary Artnet Corp. 

The ÀolloĕinÁ taªle ªreaÙü doĕn the Groupǭü reĔenue ªě ÁeoÁraphi« áarÙetơ

Revenue 2022 k EUR 2021 k EUR 

US ĸňƠŐĴŌǼ ĸļƠĴŘŐǼ

Europe (excluding Germany) ňƠńŔĴ ńƠŔŀń

Germany ĸƠŀŐļ ĸƠńńŔ

Other ļƠńŐļ ļƠňĸĴ

Total ļňƠĴŀĸ ļĴƠŔŔŔ

19. Other Income and Expenses 
�Ěplanation oÀ the áain iteáü oÀ other operatinÁ in«oáeƝ Other in«oáe in«reaüed to �pR 
ĶƟŊŖ0 thouüand Ʒ202Ķơ �pR ņ0 thouüandƹƟ áainlě due to the �R� Árant oÀ �pR 2ƟĶľņ thouüand 
awarded in the USA. Artnet applied for this grant, which was introduced by the Coronavirus 
AidƟ RelieÀ and �«onoái« de«uritě A«tƟ in Iaě 2022 to en«ouraÁe eáploěerü to «ontinue 
eáploěinÁ their ütaĥ durinÁ the «oronaĔiruü pandeái«Ɲ Artnet applied Àor «laiáü Àor three 
÷uarterü oÀ the 202Ķ Ĩnan«ial ěearƟ ĕhi«h ĕere approĔed in �e«eáªer 2022Ɵ in«ludinÁ łŊ 
T�pR in intereüt in«oáeƝ 

20. Personnel Expenses 
The «onüolidated ütateáent oÀ «oáprehenüiĔe in«oáe in«ludeü perüonnel eĚpenüeü Àor the 
Ĩü«al ěearü ütated in the ÀolloĕinÁ eĚpenüe «ateÁorieüơ 

Personnel Expenses by Expense Category 2022 k EUR 2021 k EUR 

Cost of Sales ňƠŀŐŐļǼ ńƠŔļĴǼ

Sales and Marketing ŌƠŀĸĸ ňƠĴŔŐǼ

General and Administrative Expenses ļƠŌĴň ĸƠŘĴŘǼ

Product Development ĸƠńĴŔ ļƠńŀŌǼ

Total ]erüonnel �Ěpenüeü ĸňƠŐŔĸ ĸńƠļňļǼ

The total perüonnel «oütü in the 2022 and 202Ķ Ĩü«al ěearü in«lude üo«ial üe«uritě eĚpenüeü  
oÀ ĶƟŖ2ŒÙ �pR and ĶƟņņłÙ �pRƟ reüpe«tiĔelěƟ and ł0ĶƷÙƹ eĚpenüeü oÀ 22ĶÙ �pR and ĶŒŎÙ �pRƟ 
respectively. 

21. Other Operating Expenses 
�Ěplanation oÀ the áain iteáü oÀ other operatinÁ eĚpenüeüƝ 3n the 2022 Ĩnan«ial ěearƟ ľ2Ŏ 
Ù�pR oÀ «onüultan«ě «oütü related to the �R� appli«ation ĕere re«oÁniüed aü other eĚpenüeüƝ  
3n 2022Ɵ realiġed and unrealiüed eĚ«hanÁe loüüeü aáounted to �pR Ķ0ŎÙ Ʒ202Ķơ eĚ«hanÁe 
loüüeü oÀ �pR ņĶÙƹƝ

AdditionallěƟ artnet re«oÁniġed ņņÙ �pR eĚpenüeü related to Artnet � Anniüh Aapoor 
partnerühipƣ the partnerühip ĕaü poütponed and later on «an«eled due to �oĔidǛrelated 
ühutǛdoĕnüƝ Artnet eütiáated ņ0ɛ oÀ the «oüt ĕaü not re«oĔeraªle and hen«e releaüed Àroá 
prepaidƝ AdditionallěƟ ŊƝŎÙ �pR «oüt related to the loan oÀ *ine Art CuĚeáªurÁ ĕaü in«luded in 
other expenses.
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22. Financial income and financial expenses
The Ĩnan«ial reüult áainlě in«ludeü the intereüt eĚpenüe Àor liaªilitieü Àroá leaüinÁ in the 
aáount oÀ T�pR 2Ŏ Ʒ202Ķơ T�pR ņľƹƝ

23. Income taxes and deferred taxes  
Income tax expense/income is composed as follows:

2022 k EUR 2022 k EUR

�urrent 3n«oáe TaĚeü Ǽ ǼǤ

3n«oáe TaĚ ]aěáentü in *ran«e and Great �ritain ǞńǼ ƷļƹǼ

pd �orporate TaĚ Ʒ*ederalƟ dtateƹ and 3n«oáe TaĚ 
Expenses of Other Consolidated Companies 

ǞļŐǼ ƷŘƹǼ

TaĚ Returnü Àroá ]reĔiouü �earü ǤǼ

Total �urrent 3n«oáe TaĚeü ǞŀĸǼ ƷĸĸƹǼ

�eÀerred TaĚ Ǽ ǼǤ

�hanÁe in �eÀerred TaĚ Aüüetü �aüed on Coüü 
Carryforwards 

ńňǼ ƷňļƹǼ

Teáporarě �iĥeren«eü ĸĸň ĸĸňǼ

�Ě«hanÁe Rate �iĥeren«eü ǞŔĴǼ ƷŘňƹǼ

Total �eÀerred TaĚeü ŔĴ ƷŀļƹǼ

Total 3n«oáe TaĚeü ńŀǼ Ʒńňƹ

Deferred Tax Asset 
Aü oÀ the 2022 ªalan«e üheet dateƟ Artnet �orpƝ haü a total oÀ ŖŒľÙ �pR ƷĶƝĶ áillion pd�ƹ in 
Àederal «arriedǛÀorĕard taĚ loüüeü and 2ĶƝŊ áillion �pR Ʒ2ľƝĶ áillion pd�ƹ in «arriedǛÀorĕard 
ütate taĚ loüüeü Àroá the ütate oÀ Jeĕ �orÙ aĔailaªle to oĥüet Àuture proĨtüƝ Aü oÀ �e«eáªer 
ľĶƟ 202ĶƟ the «arrě Àorĕard taĚ loüüeü Àor *ederal taĚ ĕaü ĶƝ0 áillion �pR ƷĶƝ2 áillion pd�ƹ and 
2Ķ áillion �pR Ʒ2ľƝŒ áillion pd�ƹ Àor the dtate oÀ Jeĕ �orÙ ĕhi«h are appli«aªle toĕardü 
Àuture proĨtüƝ 

*or the a«tual «arriedǛÀorĕard taĚ loüüeü and the dedu«tiªle teáporarě diĥeren«eü oÀ Artnet 
�orpƝƟ deÀerred taĚ aüüetü oÀ ĶƟņĶłÙ �pR Ʒ202Ķơ ĶƟľņłÙ �pRƹ ĕere re«oÁniġed in the «onüolidated 
ªalan«e üheetƝ 3n 2022Ɵ the in«reaüe in deÀerred taĚ aüüetü ªě ŒłÙ pd� ĕaü áainlě due to the 
additional dedu«tiªle teáporarě diĥeren«eü that ĕill lead to hiÁher taĚ aáortiġation in the 
ÀutureƝ On a �pR ªaüiüƟ deÀerred taĚ aüüetü haĔe in«reaüed onlě ªě ĶŊ0Ù �pR due eĚ«hanÁe 
rateü diĥeren«eüƝ 

Following the adjustment of the apportionment to measure deferred taxes, the tax rate has 
ªeen in«reaüed Àroá 2ŊƝņɛ to 2ŎƝņɛƟ ĕhi«h iü the aĔeraÁe «orporate taĚ rate Àor Artnet �orpƝ 
The re«oÁnition oÀ deÀerred taĚ aüüetü on «arriedǛÀorĕard taĚ loüüeü and on teáporarě 
diĥeren«eü Àroá taĚ «apitaliġation and aáortiġation iü ªaüed on a threeǛěear planƝ The 
Àederal «arriedǛÀorĕard taĚ loüüeü oÀ Artnet �orpƝ «an ªe uüed oĔer a period oÀ 20 ěearü and 
eĚpire in 2022 in the aáount oÀ Œ2Ù �pR ƷŒŒÙ pd�ƹƝ The dtate oÀ Jeĕ �orÙ «arriedǛÀorĕard 
taĚ loüüeü eĚpire onlě Àroá the ěear 20ľņƝ 

Artnet AG haü additional «arriedǛÀorĕard taĚ loüüeü aĔailaªle to oĥüet «orporation and 
«oááer«ial taĚ in the aáount oÀ ł0ƝĶ áillion �pR Ʒ202Ķơ ľŖƝĶ áillion �pRƹƝ 3n the «urrent 
organizational structure of the Group, these tax loss carryforwards cannot be used under 
the German tax law. 
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Deferred Tax Assets 12/31/2022  
k EUR 

Deferred Tax Assets 12/31/2021  
k EUR

�eÀerred TaĚ Aüüetü ļŐĴǼ ļļňǼ

Fixed Assets Őŀ ļňĸǼ

A««ountü Re«eiĔaªle ĸƠĸŐŐ ŔŐŐǼ

Total ĸƠňĸń ĸƠŀňń

3n totalƟ «urrent a«tiĔe and paüüiĔe deÀerred taĚeü relate to teáporarě diĥeren«eü oÀ the 
following balance sheet items and carried-forward tax losses of Artnet Corp.: 

Tax Rate Reconciliation 
The ÀolloĕinÁ taªle re«on«ileü the eĚpe«ted in«oáe taĚ eĚpenüe andƵor ªeneĨt to the a«tual 
in«oáe taĚ eĚpenüe preüented in the Ĩnan«ial ütateáentüƝ 

The taĚ rate oÀ 2ŎƝņɛ Ʒ202Ķơ 2ŊƝņɛƹ iü the aĔeraÁe in«oáe taĚ rate oÀ Artnet �orpƝƟ ªe«auüe 
Artnet Corp. is the main operating entity that generates the taxable income of the Group. 

2022 k EUR 2021 k EUR 

�arninÁü �eÀore TaĚ Àroá �ontinued Operationü ŐĸǼ ŐňŀǼ

�Ěpe«ted 3n«oáe TaĚ �ĚpenüeƵƷ�eneĨtƹǥTaĚ Rate 
ĻŏƝŇɜ 

ƷļĴƹǼ ĸŘŘǼ

JonǛTaĚaªle 3n«oáe ĸŌ Ř

JonǛ�edu«tiªle �Ěpenüeü and Other �ĥe«tü Ʒĸŀƹ ƷĸŐƹ

�ĥe«t oÀ TaĚ Rate AdÖuütáentü in the pd ňň ƷŌĸƹ

Redu«tion in �urrent TaĚ �Ěpenüe �ue to the püe oÀ 
TaĚ Coüü �arrěÀorĕardü in the pd 

ŀļĸ Őň

JonǛRe«oÁnition oÀ �eÀerred TaĚ Aüüetü on Teáporarě 
�iĥeren«eü and TaĚ Coüü �arrěÀorĕardü in Geráaně 
and the US 

ƷŀĸĴƹ ƷļńŔƹ

3n«oáe TaĚ �Ěpenüe Ƶ TaĚ 3n«oáe aü ]er dtateáent oÀ 
Comprehensive Income 

ńŘ Ʒńŀƹ

24. Earnings per Share 
The undiluted earninÁü per ühare are «al«ulated ªě diĔidinÁ the Group reüult ªě the ĕeiÁhted 
average number of ordinary shares in circulation in the reporting year. As there are no more 
potentially dilutive shares from stock options, the diluted earnings per share correspond to 
the undiluted earnings per share as in the previous year.

The «al«ulation oÀ earninÁü per ühare iü ªaüed on the ÀolloĕinÁơ 

25. Other comprehensive income (OCI)
�Ě«hanÁe diĥeren«e on tranülatinÁ ÀoreiÁn operationü oÀ 2ņÙ pd� Ʒ202ĶơņłÙ pd�ƹ ĕaü 
recognized under Other Comprehensive Income. 

2022 EUR 2021 EUR

Juáerator Ʒ�arninÁüƹơ Jet in«oáe Àor the Ĩü«al ěear ĸļĸǼ ƷŐŘňƹǼ

�enoáinator ƷJuáªer oÀ dhareüƹơ WeiÁhted aĔeraÁe 
number of ordinary shares used to calculate basic 
earnings per share (issued and fully paid ordinary 
shares) 

ňƠŌļŐƠŘŔŌǼ ňƠŌļŐƠŘŔŌ
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26. Net Operating Income 
The net operatinÁ in«oáe ütated reüultü aÀter the dedu«tion oÀ the ÀolloĕinÁ operatinÁ 
expenses: 

2022 k EUR 2021 k EUR 

Scheduled Amortization/Depreciation ĸƠŀŐļǼ ĸƠŀŀļǼ

Personnel Expenses ĸňƠŐŔĸǼ ĸńƠļňļǼ

Scheduled depreciation and amortization are presented in the consolidated statement of 
«oáprehenüiĔe in«oáe aü part oÀ the «oüt oÀ üaleü and related to the oĦ«eü aü part oÀ 
General AdáiniütratiĔe eĚpenüeüƝ The ªreaÙdoĕn oÀ the aáortiġation oÀ intanÁiªle aüüetü 
and tangible assets is listed in sections 6 and 7 of the consolidated notes. 

27. Statement on the Consolidated Balance Sheet  

Intangible Assets  
3n 2022Ɵ ĶƟŖŊľÙ �pR Ʒ202Ķơ ŊŎľÙ �pRƹ oÀ the total deĔelopáent ĕaü «apitaliġedƝ The áain 
development project includes the process of upgrading the technology infrastructure and 
internal toolüƝ The pro«eüü oÀ upÁradinÁ our te«hnoloÁě inÀraütru«tureƟ the proÖe«t *AC�OJƟ 
ĕill iáproĔe ÷ualitě aüüuran«e and eĦ«ien«ě Àor the ĕhole «oápaněƝ  

The ěear 2022 áarÙed a period oÀ reinĔention Àor Artnet in teráü oÀ te«hnoloÁěƝ OĔer the paüt 
year, new leadership created a product team and underwent a large Agile transformation. 
Theüe adĔan«eü üet up the Artnet Te«hnoloÁě Teaá to realiġe iáportant deliĔeraªleüƟ üu«h 
as a new API platform, single login across our verticals, gallery enhancements, and the 
reimagined Price Database. In addition, we enhanced the Buy Now functionality on our 
Auctions platform, allowing for increased sales. Our major security updates make Artnet one 
oÀ the áoüt üe«ure platÀorá ĕithin the art induütrěƝ The áaüüiĔe áoáentuá ĕe haĔe 
Áenerated in the üe«ond halÀ oÀ 2022 ĕill «arrě uü Àorĕard Àor the initiatiĔeü ülated Àor 202ľƝ 
With a Ào«uü on planninÁƟ ĕe are aªle to üet the te«hnoloÁě teaáü up Àor «onüiütent proÖe«t 
development with the ability to pivot easily in our new agile environment.

�urinÁ 202ĶƟ Artnet rolled out the 3dentitě ]roĔider eleáent oÀ *AC�OJƟ ĕhi«h ĕill üerĔe aü 
the authentication foundation for the platform. It will support authentication and authorization 
a«roüü Artnetǭü A]3 and data üerĔi«eü laěer – and ĕaü «oápleted durinÁ 2022Ɲ The Ĩrüt 
proÖe«t to ªe «oápleted uüinÁ *AC�OJ ĕaü the reĔaáped ]ri«e �ataªaüeƟ ĕhi«h ĕaü 
puªliühed in a �eta enĔironáent durinÁ _Ń 2022 and ĕill ªe áade a««eüüiªle to all «uütoáerü 
durinÁ _ķ 202ľƝ  

Artnet iü alüo áoĔinÁ to a áodern áanuÀa«turinÁ pro«eüü ĕith *AC�OJƟ ªe«oáinÁ a 
üoÀtĕare Àa«torěƟ aü it ĕereƝ Thiü ĕill alloĕ Artnet to produ«e produ«tü üiáilar to the ĕaě «arü 
are ªuilt in a Àa«torěƝ There are áaně ªeneĨtü to a Àa«torě approa«hƝ 3n«reaüed «onüiüten«ě 
ĕill loĕer the «oüt oÀ traininÁ and áaintenan«eƝ Reuüaªle «ode «oáponentü loĕer the riüÙ oÀ 
deüiÁn ĩaĕü and deÀe«tüƟ thereªě enüurinÁ ÷ualitěƝ The ütreaálininÁ and autoáatinÁ oÀ 
product development increases productivity and reduces personnel costs as well. Also, 
Artnet will be able to buy specialized software from external vendors much less expensively 
than deĔelopinÁ it inǛhouüeƝ  The re«oĔeraªle aáount oÀ the deĔelopáent «oütü iü üuªÖe«ted 
to an impairment test at least once a year, provided that the asset has not been used yet or 
iÀ there are aně indi«ationü oÀ iápairáent oĔer the ěearƝ With reÁard to *AC�OJƟ the Ĩrüt 
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«riterion ĕaü releĔantƝ ThereÀoreƟ althouÁh thiü iü not áandatorěƟ Artnet perÀoráü an annual 
iápairáent teüt on the entire «arrěinÁ aáount oÀ *AC�OJƝ The aüüetǭü Ĕalue in uüe at an 
independent level is measured by discounting the asset’s expected cost savings, following 
the eĚ«eüü proĨt áethod «al«ulationƝ Aü the re«oĔeraªle aáount «al«ulated iü üiÁniĨ«antlě 
higher than the book value, no impairment loss was recognized on intangible assets. 
The aáortiġation eĚpenüeü Àor intanÁiªle aüüetü are in«luded in the «oüt oÀ üaleüƝ Reüear«h 
«oütü and onÁoinÁ áaintenan«e in the aáount oÀ 2ƟŊ0ŒÙ �pR Ʒ202Ķơ ľƟ0ŒŖÙ �pRƹ ĕere 
recorded as a development expense in the period in which they were granted. 
*or 202ľƟ Artnet te«hnoloÁě iü ÁoinÁ to ªe Ķ00ɛ «uütoáer Ào«uüedƝ 3nitiatiĔeü in«lude 
uniÀěinÁ our platÀorá and oĥerinÁ ªlended eĚperien«eü that áerÁe reüear«hƟ analěti«üƟ and 
neĕüƟ all «onne«ted ĕith the aªilitě to ªuě art onlineƝ The eĚperien«e ĕill ªe áainlě driĔen ªě 
inÀoráation deriĔed Àroá IC áodelü and uüer a«tionüƟ «reatinÁ an unparalleled perüonaliġed 
experience for customers. Other areas of focus will be search and key Marketplace 
enhan«eáentüƝ The te«hnoloÁě teaá at Artnet iü at optiáuá «apaªilitě and talentƟ and iü the 
strongest in the company’s history. 

Intangible assets in the 2022 and 2021 fiscal years developed as follows: 

Development Costs  
k EUR 

Software  
k EUR

Total  
k EUR 

Acquisition Costs Ǽ Ǽ Ǽ

Aü oÀ ķĻƵĿķƵĻĳĻĳ ŌƠļĸĸǼ ļĸŌǼ ŌƠńļŐǼ

�Ě«hanÁe �iĥeren«eü ńŘĸǼ ĸŌǼ ňĴŐǼ

Disposals ǞǼ Ǟ Ǟ

Additions ŌŐŀǼ ǞǼ ŌŐŀǼ

Aü oÀ ķĻƵĿķƵĻĳĻķ ŐƠŀŐňǼ ļŀļǼ ŐƠŌĴŔǼ

�Ě«hanÁe �iĥeren«eü ńĴŀǼ ĸń ńĸŐ

Disposals Ǟ Ǟ Ǟ

Additions ĸƠŘŌŀ ǞǼ ĸƠŘŌŀ

Aü oÀ ķĻƵĿķƵĻĳĻĻ ŘƠŐńļ ļńŌ ŘƠŘŔŔ

Amortization Ǽ Ǽ Ǽ

Aü oÀ ķĻƵĿķƵĻĳĻĳ ļƠŔŀļǼ ĸŘŐǼ ŀƠĴļŘǼ

�Ě«hanÁe �iĥeren«eü ļļŀǼ ĸňǼ ļŀŔǼ

Disposals Ǟ Ǟ Ǟ

Additions ļŔńǼ ĸŀǼ ļŘŔǼ

Aü oÀ ķĻƵĿķƵĻĳĻķ ŀƠŀńĴǼ ļļŌǼ ŀƠňŌňǼ

�Ě«hanÁe �iĥeren«eü ĸŘļǼ ĸŀ ļĴň

Disposals Ǟ Ǟ Ǟ

Additions ńńŘ Ő ńňŌ

Aü oÀ ķĻƵĿķƵĻĳĻĻ ŀƠŘŔĴ ļńŌ ńƠļļŌ

Carrying Amount Ǽ Ǽ Ǽ

Aü oÀ ķĻƵĿķƵĻĳĻķ ńƠĴŀňǼ ŐǼ ńƠĴńļǼ

3n«ludeüơ *inan«e Ceaüeü ǼǞ ŌǼ ŌǼ

Aü oÀ ķĻƵĿķƵĻĳĻĻ ňƠŐŌĸǼ Ǟ ňƠŐŌĸǼ

3n«ludeüơ *inan«e Ceaüeü Ǟ Ǟ Ō

Aü at ľĶ �e«eáªer 2022Ɵ the Group had no áaterial «ontra«tual oªliÁationü Àor the a«÷uiüition 
of intangible assets.
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Tangible Assets
TanÁiªle aüüetü in the 2022 and 202Ķ Ĩü«al ěearü deĔeloped aü Àolloĕüơ  

The depre«iation eĚpenüe oÀ tanÁiªle aüüetü iü in«luded in the «oüt oÀ üaleüƝ Aü Àar aü the 
riÁhtü to uüe oĦ«eü are «on«ernedƟ the depre«iation iü in«luded in the General AdáiniütratiĔe 
eĚpenüeüƝ Aü oÀ �e«eáªer ľĶƟ 2022Ɵ the Group had no üiÁniĨ«ant «ontra«tual oªliÁationü Àor 
the acquisition of intangible assets.Nearly all assets of the Group, including tangible and 
intanÁiªle aüüetüƟ are in the pnited dtateüƣ eĚ«ept Àor the riÁht oÀ uüe oÀ the �erlin oĦ«eƝ 

The planned depre«iation oÀ tanÁiªle and non tanÁiªle aüüetü oÀ ĶƟłŖłÙ �pR areƟ üu«h aü in 
the preĔiouü Ĩnan«ial ěearƟ nearlě all in the pnited dtateü Ʒ202Ķơ ĶƟľŎŖÙ �pRƹƝ 

Other Non-Current Assets 
Other non-current assets include deposit claims in connection with credit card statements 
and rental aÁreeáentü oÀ łņÙ �pR Ʒ202Ķơ ľ2ľÙ �pRƹƝ 

Office Space 
(Right-of-use 
Asset)  
k EUR 

Computer and 
Hardware  
 
k EUR 

Operating 
and Office 
Equipment  
k EUR 

Leasehold 
Improvement  
 
k EUR 

Total  
 
 
k EUR 

Acquisition Costs Ǽ Ǽ Ǽ Ǽ Ǽ

Aü oÀ ķĻƵĿķƵĻĳĻĳ ŀƠŐļŔǼ ňńńǼ ńŐļǼ ŀňļǼ ňƠĴŘŐ

�Ě«hanÁe �iĥeren«eü ļŌĴǼ ŀŘǼ ŀńǼ ļŌǼ ŀňŘ

Disposals ǼǤǼ ǼǤǼ ǼǤǼ ǤǼ ǤǼ

Additions ǼǤǼ ĸĸǼ ǼǤǼ ǤǼ ĸĸ

Aü oÀ ķĻƵĿķƵĻĳĻķ ŀƠŘŔŘ ňŘŀ ňĴŐ ŀŐŔǼ ňƠńŌŌ

�Ě«hanÁe �iĥeren«eü ļļňǼ ŀŀ ļŘ ļŀ ŀĴŘ

Disposals ǼǤǼ ǼǤǼ ǼǤǼ ǤǼ ǤǼ

Additions ǼǤǼ ĸň ń ǤǼ ĸŘ

Aü oÀ ķĻƵĿķƵĻĳĻĻ ńƠļĸŀǼ Ōńĸ ňńĴ ńĴĸ ňƠŐŘň

Deprecation for the Period 

Aü oÀ ķĻƵĿķƵĻĳĻĳ ĸƠŌŐļǼ ńńĴ ńŌŀ ŀĴň ļƠŔŐŘ

�Ě«hanÁe �iĥeren«eü ĸňĴ ŀŀ ŀń ļń ļńĸ

Disposals ǼǤǼ ǼǤǼ ǼǤǼ ǼǤǼǼ ǤǼ

Deprecation for the Period Řŀŀ ňŔ ļ ŀŌ ĸƠĴļŘ

Aü oÀ ķĻƵĿķƵĻĳĻķ ļƠŐňň ňŀļ ńŘŔ ŀŌŐ ńƠĸňĴ

�Ě«hanÁe �iĥeren«eü ĸŀńǼ ļŘ ļŘ ļļ ļĸń

Disposals Ǽ Ǽ Ǽ Ǽ Ǽ

Deprecation for the Period ĸƠĴĸĸ ńļ ļ ĸń ĸƠĴŌŘ

Aü oÀ ķĻƵĿķƵĻĳĻĻ ŀƠŘĴĸ ŌĴļ ňŀĴ ńĴĸ ňƠńŀń

Carrying Amount Ǽ Ǽ Ǽ Ǽ Ǽ

Aü oÀ ķĻƵĿķƵĻĳĻķ ĸƠļŀńǼ ŌļǼ ŔǼ ĸŀǼ ĸƠŀĸŌǼ

3n«ludeüơ *inan«e Ceaüeü ĸƠļŀńǼ ǼǤǼǼ ǼǤǼ ǼǤǼǼ ĸƠļŀń

Aü oÀ ķĻƵĿķƵĻĳĻĻ ŀĸļǼ ŀŘ ĸĴ ŀŌĸ

3n«ludeüơ *inan«e Ceaüeü ŀĸļ ǼǤ ǼǤǼ ǼǤǼ ŀĸļǼ
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Accounts Receivables
Accounts receivable consist of the following: 

Alloĕan«eü Àor Ĕalue adÖuütáent ĕere eĚ«luüiĔelě re«orded aü oÀ �e«eáªer ľĶƟ 2022Ɵ and 
�e«eáªer ľĶƟ 202ĶƟ reüpe«tiĔelěƟ Àor a««ountü re«eiĔaªleƟ aü ĕell aü «ontra«t aüüetüƝ 
A««ordinÁlěƟ onlě the üiápliĨed approa«h Àor a««ountü re«eiĔaªle iü preüented ªeloĕƝ �eÀault 
in a««ordan«e ĕith 3*Rd Ŗ o««urü ĕhen a««ountü re«eiĔaªle iü áore than ľ0 daěü paüt dueƝ 
*or other Ĩnan«ial aüüetüƟ in parti«ular Àor «aüh and «aüh e÷uiĔalentüƟ it ĕaü not ne«eüüarě to 
recognize loss allowances. 

The «redit riüÙ iü áanaÁed at a portÀolio leĔelƝ Artnet atteáptü to redu«e the «redit riüÙ ªě 
requesting and receiving payments in conjunction of performing a service. In the case of 
áaÖor neĕ «uütoáerüƟ «reditĕorthineüü iü Ĩrüt analěġed on an indiĔidual ªaüiü ªeÀore 
business relationships are entered. In addition, the loss of receivables is to be minimized 
through continuous contact between the Client Service, Sales Department and the 
customers. 

There iü no «on«entration oÀ «redit riüÙ ĕith reüpe«t to a««ountü re«eiĔaªleƟ aü the Group haü 
a diĔerüiĨed and international «uütoáer ªaüeƝ The a««ountü re«eiĔaªle ªalan«e «onüiütü oÀ 
Ĕariouü re«eiĔaªleü Àroá «uütoáerü lo«ated ÁloªallěƝ The «arrěinÁ aáount oÀ a««ountü 
receivable is equal to their fair value. 

Receivables by maturity and expected credit loss: 

The alloĕan«e Àor douªtÀul a««ountü inĔolĔeü üiÁniĨ«ant IanaÁeáent ÖudÁáentƟ and the 
review of individual receivables based on individual customer credit worthiness, current 
economic trends, and the analysis of historical bad debts on a portfolio basis. Actual results 
«ould diĥer Àroá thoüe eütiáateüƝ  

12/31/2022 k EUR 12/31/2021 k EUR 

Groüü A««ountü Re«eiĔaªle ļƠŘŀŌǼ ļƠŔļň

Gross Contract Assets ŀŔŌ ńĸŀ

Subtotal ŀƠŀļļ ŀƠļŀŔ

Ceüüơ Alloĕan«e Àor |alue AdÖuütáent A««ountü 
Re«eiĔaªle 

ƷŀŐŘƹ ƷŌĸŀƹ

Re«eiĔaªleü AÀter 3ápairáent ļƠŘńŀ ļƠŌļň

Loss Rate Nominal Value 
k EUR

Valuation 
Allowance  
k EUR

12/31/2022  
k EUR

12/31/2021  
k EUR

Overdue But Not Impaired Receivables Ǽ Ǽ

�etĕeen ĳ and ŋĳ �aěü ĴɝǼ ĸƠŘŘļ ĴǼ ĸƠŘŘļ ļƠĸĴŐ

Carrying Amounts of Receivables

OĔerdue �etĕeen ŋķ and ŗĳ �aěü ĸĴɝ ńńĴ ńŔ ŀŘļ ļĴŀ

OĔerdue �etĕeen ŗķ and ķœĳ �aěü ļňɝ ļŌŘ ŀŘ ļŀĴ ļļń

OĔerdue Iore than ŗĳ �aěü ŘĴɝ Ōļĸ ļŘļ ŀļŘ Řĸ

Total OĔerdue and 3ápaired Re«eiĔaªleü ĸƠŀŀĸ ŀŐŘ Řňļ ňĸŔ

Re«eiĔaªleü AÀter 3ápairáent ŀƠŀļļ ŀŐŘ ļƠŘňŀ ļƠŌļň
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Artnet uüeü a proĔiüion áatriĚ to deteráine eĚpe«ted «redit loüüeüƝ The loüü rateü ĕere 
deriĔed Àroá áiÁration proªaªilitieüƟ Àor ĕhi«h hiütori«al data ĕaü uüedƝ The áiÁration 
probabilities give the probabilities with which a receivable progresses through successive 
ütaÁeü in the paěáent delaěƝ Thiü analěüiü iü perÀoráed annuallě and the Ĕalue adÖuütáent 
matrix will be adjusted if deemed necessary. Future-related data are taken into account, in 
particular, in the form of the general economic outlook in the countries from which most 
customers originate. On the other hand, additional value adjustments are made on 
receivables in the Auctions segment, which are derived from historical data. 

The alloĕan«e Àor douªtÀul a««ountü iü the Groupǭü ªeüt eütiáate oÀ the aáount oÀ eĚpe«ted 
credit losses in the Group’s existing accounts receivable. Accounts receivable and contract 
aüüetü that are leüü than Ŋ0 daěü oĔerdue are not «ounted in the alloĕan«e oÀ ªad deªt 
«al«ulationüƝ A««ountü re«eiĔaªle that are áore than Ŋ0 daěü oĔerdue are Árouped into ľ 
ÁroupüƟ ªaüed on the aÁe oÀ the indiĔidual re«eiĔaªleƟ ĕith alloĕan«eü ªetĕeen Ķ0ɛ and 
Ŗ0ɛ oÀ the noáinal ĔalueƝ 

The Group doeü not hold aně «ollateral Àor a««ountü re«eiĔaªle ªalan«eüƝ 

Allowance for doubtful accounts developed as follows: 

28. Other current Assets 
Theě are «oápoüed aü Àolloĕüơ 

The reütri«ted «aüh ªalan«eü are áainlě related to deĨned «ontriªution retireáent planü and 
health plans. 

The other «urrent aüüetü are áainlě 2ƟĶŒ0Ù �pR re«eiĔaªle Àroá the 3Rd related to �R�Ɲ 
Artnet applied Àor �R� «redit in Iaě 2022Ɵ �R� ĕaü introdu«ed in the �oronaĔiruü AidƟ RelieÀ 
and Economic Security Act, aiming to encourage employers to keep their employees on the 
paěroll durinÁ the áonthü aĥe«ted ªě the «oronaĔiruü pandeái«Ɲ Artnet üuªáitted an 
appli«ation Àor three ÷uarterü oÀ the 202Ķ Ĩnan«ial ěearƟ ĕhi«h ĕaü approĔed in �e«eáªer 
2022Ɲ The Àundü ĕere paid out to Artnet on ł ?anuarě 202ľƝ

12/31/2022 k EUR 12/31/2021 k EUR 

Balance at the Beginning of the Fiscal Year ŌĸŀǼ ŌĸŘǼ

Bad Debt Expenses for the Year ļńńǼ ńļŔǼ

WriteǛOĥ oÀ �ad �eªtü ƷňĸĴƹǼ ƷńŘŌƹǼ

�urren«ě �Ě«hanÁe �iĥeren«eü ŀļǼ ŌŀǼ

Balance at the End of the Fiscal Year ŀŐŘǼ ŌĸŀǼ

12/31/2022 k EUR 12/31/2021 k EUR

�R� �redit ļƠĸŔĴ Ĵ

Deposits and Prepayments ļńŐǼ ļńŐ

pd 3n«oáe TaĚ re«eiĔaªleü ňǼ ňǼ

Reütri«ted «aüh ªalan«eü ļňŌǼ ļŀŘǼ

TaĚ «laiáü in Geráaně and the pnited AinÁdoá ŀńǼ ŀŘǼ

Other ļƠļļŔǼ ńļǼ

Total ļƠŐŐĴǼ ňŐļǼ
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29. Cash and Cash Equivalents 
Cash and cash equivalents are comprised of cash and bank balances. Cash and bank 
ªalan«eü are ütated at Àair ĔalueƝ The �oápaně «onüiderü all hiÁhlě li÷uid inĔeütáentü ĕith 
less than three-month maturity from the date of acquisition to be cash equivalents. 

30. Equity

All Artnet AG shares are registered shares. 

Authorized and Conditional Capital  
Artnet currently has neither authorised capital nor conditional capital.

Treasury Shares 
Aü oÀ �e«eáªer ľĶƟ 2022Ɵ Artnet AG held ŎŒƟ0ŒĶ oÀ itü oĕn ühareüƟ aü in the preĔiouü ěearƟ 
repreüentinÁ ĶƝłɛ oÀ «oááon üto«ÙƝ The Groupǭü e÷uitě ĕill ªe redu«ed ªě the a«÷uiüition 
costs of Artnet AG’s treasury stock. 

Foreign Currency Adjustment Items 
On consolidation, the Group’s assets and liabilities are translated at the closing rate. Income 
and eĚpenüe iteáü are tranülated at the aĔeraÁe eĚ«hanÁe rate Àor the Ĩnan«ial ěearƝ din«e 
the initial «onüolidationƟ eĚ«hanÁe diĥeren«eü ariüinÁ Àroá tranülatinÁ aüüetü and liaªilitieü 
at the «loüinÁ rate oÀ the Ĩnan«ial ěear and tranülatinÁ in«oáe and eĚpenüe iteáü at the 
aĔeraÁe eĚ«hanÁe rate oÀ the Ĩnan«ial ěear are re«oÁniġed dire«tlě in e÷uitě aü the üeparate 
iteá Ǫ*oreiÁn �urren«ě TranülationƝǫ 

The ÀoreiÁn «urren«ě tranülation adÖuütáent iteá alüo in«ludeü the tranülation diĥeren«e 
resulting from exchange rate changes on intercompany loan receivables that qualify as part 
oÀ a net inĔeütáentƝ *or an eĚplanation oÀ theüe eĚ«hanÁe rate diĥeren«eüƟ pleaüe reÀer to 
Jote ĶŎ oÀ the noteü to the «onüolidated Ĩnan«ial ütateáentü under ÀoreiÁn «urren«ě riüÙƝ 

 2022 2021

Authorized No-Par Value Shares (accounting  
par Ĕalue ķƝĳĳ �pR per ühareƹ 

ňƠŐĴŌƠĴŌŐǼ ňƠŐĴŌƠĴŌŐǼ

Issued and Fully-Paid No-Par Value Shares  
Ʒa««ountinÁ par Ĕalue ķƝĳĳ �pR per ühareƹ 

ňƠŌļŐƠŘŔŌǼ ňƠŌļŐƠŘŔŌǼ

Treaüurě JoǛ]ar |alue dhareü ŐŔƠĴŔĸǼ ŐŔƠĴŔĸǼ
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31. Long Term Liabilities 
On ?ulě 2ŎthƟ 2022Ɵ the «oápaně ĕaü Áranted a loan in the aáount oÀ 2ŎņÙ pd�Ɵ the áaturitě 
date oÀ the loan oriÁinallě �e«eáªer ľĶƟ 2022Ɵ ĕaü eĚtended to ?anuarě ľĶütƟ 202ł on ?anuarě 
ĶütƟ 202ľƝ 

Lease Liabilities 
The leaüe liaªilitieü deĔeloped in 2022 and 202Ķ aü Àolloĕüơ

3n the 2022 Ĩnan«ial ěearƟ eĚpenüeü aáountinÁ to ņÙ �pR Ʒ202Ķơ ł2Ù �pRƹ 
for short-term leases were recognized directly as general and administrative expenses. 

The reconciliation from minimum lease payments to present value is as follows: 

 2022 k EUR 2021 k EUR

Opening Balance ĸƠŔňŘǼ ļƠňĸŌǼ

Payments ƷĸƠĴńŀƹ ƷŔňŘƹ

Interest ļŐǼ ňŀ

�Ě«hanÁe rate diĥeren«eü ĸļŔ ĸńŘ

Total ŘŐļ ĸƠŔňŘ

 12/31/2021 Total k EUR < 1 year k EUR > 1 – 3 years EUR

]reüent |alue oÀ Iiniáuá Ceaüe 
Payments 

ĸƠŔŌĴǼ ĸƠňňĸǼ ŀĴŘǼ

Interest Portion Ļœ ĻŇ Ŀ 

Iiniáuá Ceaüe ]aěáentü ķƟœœœ ķƟŇŏŋ ĿķĻ 

 12/31/2022 Total k EUR < 1 year k EUR > 1 – 3 years EUR

]reüent |alue oÀ Iiniáuá Ceaüe 
Payments 

ŘŐļ ŘŐļ Ĵ

Interest Portion Ļ Ļ ĳ

Iiniáuá Ceaüe ]aěáentü ŗŏŃ ŗŏŃ ĳ
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32. Contract Liabilities and Revenue Recognition 
3n a««ordan«e ĕith 3*Rd Ķņ reĔenue iü re«oÁniġed ĕhen Artnet tranüÀerü «ontrol oÀ a Áood or 
a service.  

With the eĚ«eption oÀ the Gallerieü üeÁáentƟ all «ontra«tü in«lude áoütlě one perÀoráan«e 
oªliÁationƝ The allo«ation oÀ the tranüa«tion pri«e iü ªaüed on theüe perÀoráan«e oªliÁationüƝ 
For Gallery Network memberships and Auction House Partnerships, revenue is recognized 
when the Group meets its performance obligation and the respective member site is created, 
and thuü iü aĔailaªle on the Groupǭü ĕeªüiteƝ ReĔenue iü re«oÁniġed at the ªeÁinninÁ oÀ ea«h 
perÀoráan«e or ªillinÁ period and ĕill ªe deÀerred on a áonthlě ªaüiüƝ ReĔenue Àroá ]ri«e 
�ataªaüe üuªü«riptionü are re«orded ªě the üaáe áethodoloÁěƝ ReĔenue iü realiġed in the 
period ĕhen the «uütoáer a««ount iü «reatedƝ ReĔenue re«oÁnition oÀ adĔertiüinÁ «ontra«tü 
is based on the billing terms mentioned in the contract, with a distinction made between a 
ĨĚed pri«e and a perÀoráan«eǛªaüed áodelƝ ReĔenue Àroá adĔertiüinÁ «ontra«tü ĕith a 
ĨĚed pri«e are re«orded üiáilarlě to the reĔenue Àroá Áallerě áeáªerühipü and üuªü«riptionü 
to the Price Database: for the period in which banners appear on the website or in newsletters. 
ReĔenue re«oÁnition Àor perÀoráan«eǛªaüed adĔertiüinÁ «ontra«tü ĕill ªe re«oÁniġed aÀter 
the agreed performance indicators were evaluated and coordinated with the relevant 
«uütoáerƝ *or Artnet Au«tionü and the ArtJ*T üiteƟ ªuěer and üeller «oááiüüionü are realiġed 
at the moment when the Group has arranged the corresponding business successfully. 

ThereÀoreƟ reĔenue Àroá Áallerě áeáªerühipüƟ ]ri«e �ataªaüeƟ adĔertiüinÁƟ and Au«tion 
House Partnerships is mainly recognized when transferred over time, whereas revenue from 
online auctions is recognized at a point in time. Artnet acts as an agent for online auctions, 
and therefore, only recognizes the commission income. In contrast, the sale price of an 
artwork is not realized. 

ReĔenue iü áeaüured at the Àair Ĕalue oÀ the re«eiĔedƟ or to ªe re«eiĔedƟ áinuü aně diü«ountüƟ 
|ATƟ and other üaleü taĚƝ The tranüa«tion pri«e iü allo«ated to the identiĨed perÀoráan«e 
obligations for which the duration of the underlying contracts is mainly less than one year. As 
the transaction price is allocated based on the underlying contract, no further judgments 
are necessary. 

As all contracts have a duration of one year or less, no performance obligations included in 
the Ĩnan«ial ütateáent oÀ 202Ķ ĕere üatiüĨed in preĔiouü periodüƝ 
The outütandinÁ perÀoráan«e oªliÁationü relate to the ]ri«e �ataªaüe ƷĶƟłŎŎÙ �pRƣ 202Ķơ 
ĶƟł2ŒÙ �pRƹƟ Gallerieü ƷľľņÙ �pRƣ 202Ķơľ20Ù �pRƹƟ AdĔertiüinÁ ƷĶƟĶ20Ù �pRƣ 2020ơ2ŊĶÙ �pRƹ 
and Jeĕü ]ro Ʒ2ŊľÙ �pRƣ 202ĶơĶŒŎÙ �pRƹƝ 

�uütoáerü áaÙe adĔan«e paěáentü Àor «ertain üerĔi«e «ontra«tü ĕith the GroupƝ Theüe 
prepaid amounts are realized as revenue only when the Group provides the agreed service. 
The Group re«ordü theüe aáountü aü «ontra«t liaªilitieü aü oÀ �e«eáªer ľĶƟ 2022Ɵ aáountinÁ 
to ľƟĶŖņÙ �pRƟ aü «oápared to 2ƟĶŖŎÙ �pR in the preĔiouü ěearƝ The «ontra«ted liaªilitieü aü oÀ 
�e«eáªer ľĶƟ 202ĶƟ ĕere «oápletelě re«oÁniġed aü reĔenue in 2022Ɲ The re«oÁniġed «ontra«t 
liabilities are not subject to any accounting estimates as they are based on the outstanding 
performance obligation. 

The «ontra«t aüüetü in«luded under the a««ountü re«eiĔaªle aáount to ľŒŊÙ �pR Ʒ202Ķơ łĶľÙ 
�pRƹƝ 
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33. Accruals and Other Liabilities 
A««rued liaªilitieü and other liaªilitieü deĔeloped aü Àolloĕü in the Ĩnan«ial ěearü preüentedơ 

Capital Management 
The «apital ütru«ture Àor the Group «onüiütü priáarilě oÀ «urrent liaªilitieü Àroá «urrent 
business transactions, lease liabilities and equity. Equity is attributable to the shareholders 
of the parent company and consists mainly of common stock, additional paid-in capital, and 
the a««uáulated reüultü oÀ the GroupƝ The leaüinÁ liaªilitieü ariüe in parti«ular Àroá the oĦ«e 
rental aÁreeáentü in Jeĕ �orÙ and �erlin ĕith teráü until 202ľ and 2022Ɵ reüpe«tiĔelěƝ 
AdditionallěƟ a nonǛreÀundaªle Árant oÀ 2 Iillion pd� ĕaü Áranted ªě the pƝd �R� in 2022 and 
paid out in _ķ 202ľƝ 

�urrentlěƟ aláoüt all ªuüineüü a«tiĔitieü are Ĩnan«ed out oÀ ªanÙ depoüitü and operatinÁ 
«aüh ĩoĕƝ 3n additionƟ the «oápaně tooÙ out tĕo loanüơ a 2ŎņÙ pd� loanƟ to ªe repaid in 
?anuarě 202łƣ another loan ĕith Galerie JenendorÀ Àor ņ0ŎÙ pd� eĚpe«ted to ªe repaid in 
�e«eáªer 202ľƝ

The Artnet Groupǭü «aüh ĩoĕ ütateáent ühoĕü the «hanÁe in «aüh and «aüh e÷uiĔalentü 
durinÁ the reportinÁ period ªaüed on «aüh tranüa«tionüƝ 3n a««ordan«e ĕith 3Ad ŎƟ «aüh ĩoĕü 
are ühoĕn üeparatelě a««ordinÁ to oriÁin and uüe Àroá operatinÁƟ inĔeütinÁ and Ĩnan«inÁ 
activities. 

�aüh inĩoĕü and outĩoĕü Àroá operatinÁ a«tiĔitieü are deriĔed indire«tlěƟ ªaüed on the 
Groupǭü net proĨt Àor the ěearƝ 3n «ontraütƟ «aüh ĩoĕü Àroá inĔeütinÁ and Ĩnan«inÁ a«tiĔitieü 
are deteráined dire«tlě Àroá «aüh inĩoĕü and outĩoĕüƝ  

The a«÷uiüition oÀ propertěƟ plant and e÷uipáent aü ĕell aü intanÁiªle aüüetü or riÁhtü oÀ uüe 
throuÁh leaüeü iü eliáinated Àroá the «aüh ĩoĕ ütateáentƟ aü theüe inĔeütáentü are nonǛ
«aühƝ duªüe÷uent repaěáentü oÀ prin«ipal and intereüt are reported in the «aüh ĩoĕ Àroá 
Ĩnan«inÁ a«tiĔitieüƝ 

The deĔelopáent oÀ the indiĔidual «aüh ĩoĕü reüultü in the «hanÁe in the Groupǭü «aüh and 
«aüh e÷uiĔalentü aÀter taÙinÁ into a««ount eĚ«hanÁe rate eĥe«tüƝ The «aüh and «aüh 
e÷uiĔalentü ühoĕn in the «aüh ĩoĕ ütateáent in«lude all «aüh and «aüh e÷uiĔalentü ühoĕn 
in the balance sheet.

 12/31/2022 k EUR 12/31/2021 k EUR

Outstanding Invoices ĸƠĴŐŀŀ ŔňŐǼ

Bonus Payments ŔŌŌ ļŐň

ŃĳķƷÙƹ ]aěáentü ƷRetireáent ]roĔiüionü in  
the US) 

ĸŘń ĸŌŀ

ReáaininÁ |a«ation �aěü ńĸ ňŌ

TaĚeü and do«ial de«uritě ĸŌń ĸļŌ

Other ŔŐ Őŀ

Total ļƠńļň ĸƠňňĴ



Artnet AG – 2022 Annual Report – The Art World Online

Ķł0

34. Financial Instruments and Risks Arising from Financial Instruments 

Financial Risk Management 
The Ĩnan«ial riüÙ áanaÁeáent üěüteá «oápriüeü all orÁaniġational reÁulationü and a«tiĔitieü 
for the systematic, regular, and Group-wide implementation of those processes that are 
ne«eüüarě Àor riüÙ áanaÁeáentƝ A perüon reüponüiªle iü appointed Àor ea«h těpe oÀ riüÙƝ The 
Management Board is regularly informed about the overall risk situation of the Group, which 
in turn reportü to the duperĔiüorě �oardƝ The Ĩnan«ial riüÙ üěüteá iü part oÀ the riüÙ 
áanaÁeáent üěüteáƟ ĕhi«h iü do«uáented in a riüÙ áanualƝ diÁniĨ«ant riüÙü áonitored and 
«ontrolled ªě the Groupǭü Ĩnan«ial riüÙ áanaÁeáent üěüteá in«lude «redit riüÙƟ li÷uiditě riüÙƟ 
currency risk, and interest rate risk.  

  Categories of Financial Instruments 
The Groupǭü Ĩnan«ial aüüetü are «aüh and «aüh e÷uiĔalentüƟ a««ountü re«eiĔaªleƟ and rent 
üe«uritě depoüitüƝ Theüe Ĩnan«ial aüüetü are «laüüiĨed under the «ateÁorě Ǫ*inan«ial Aüüetü 
áeaüured at «oütǫƝ The Groupǭü Ĩnan«ial liaªilitieü «oápriüe a««ountü paěaªleƟ leaüe liaªilitieüƟ 
loan liabilities, and other liabilities. Financial liabilities are measured at amortized cost using 
the eĥe«tiĔe intereüt áethodƝ �oth the «arrěinÁ aáountü oÀ Ĩnan«ial aüüetü and the «arrěinÁ 
aáountü oÀ Ĩnan«ial liaªilitieü are a reaüonaªle approĚiáation oÀ their Àair ĔalueƝ Jo Ĩnan«ial 
aüüetü or Ĩnan«ial liaªilitieü ĕere deüiÁnated at Àair ĔalueƝ 
3n the 2022 and 202Ķ Ĩü«al ěearüƟ the Group did not uüe aně deriĔatiĔe Ĩnan«ial inütruáentüƝ 

Net Results from Financial Assets and Liabilities 
The ÀolloĕinÁ «hart ühoĕü the net reüultü ariüinÁ Àroá Ĩnan«ial aüüetü and liaªilitieüơ 

The «oáponentü oÀ net reüultü are Áainü or loüüeü Àroá eĚ«hanÁe rate diĥeren«eüƟ ªad deªt 
eĚpenüeü Àor douªtÀul a««ountüƟ ĕriteǛoĥü and intereüt eĚpenüeƝ Jet in«oáe Àroá Ĩnan«ial 
liaªilitieü in«ludeü intereüt eĚpenüeü oÀ ľņÙ �pR Ʒ202Ķơ ņľÙ �pRƹƝ 

Credit Risk 
Credit risk refers to the risk that a counterparty defaults on its contractual obligations, 
reüultinÁ in a Ĩnan«ial loüüƝ The ªooÙ Ĕalue oÀ the Ĩnan«ial aüüetü repreüentü the Groupǭü 
maximum exposure to credit risk. 

The Groupǭü «redit riüÙ iü priáarilě attriªutaªle to itü a««ountü re«eiĔaªleüƝ ]leaüe reÀer to 
Note 23 for further information. 

The Group haü no üiÁniĨ«ant «on«entration oÀ deÀault riüÙ üin«e the eĚpoüure iü diütriªuted 
oĔer a larÁe nuáªer oÀ «uütoáerüƟ in«ludinÁ indiĔidualü and entitieü dealinÁ ĕithin the Ĩne 
art áarÙetƝ JeĔertheleüüƟ the Áloªal e«onoái« doĕnturn «ould neÁatiĔelě inĩuen«e the 
solvency of the Group’s customers, leading to an increase in the average credit period, or, at 
ĕorütƟ leadinÁ to an in«reaüe in «uütoáer deÀaultƝ Thiü ĕould neÁatiĔelě aĥe«t the Groupǭü 
earninÁüƟ aü ĕell aü itü Ĩnan«ial poüitionƝ The Group trieü to «ountera«t üu«h riüÙü ªě re÷uirinÁ 
upfront payments from customers whenever possible. 

Net Results 2022 k EUR Net Results 2021 k EUR

Coanü and Re«eiĔaªleü ƷļŘŐƹ ƷńŔļƹ

*inan«ial Ciaªilitieü ļĴ ƷňŘƹ

Total ƷļŐŐƹ Ʒňńĸƹ
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Liquidity and Interest Risk 
Ci÷uiditě riüÙ ariüeü in the eĔent that the Group «ould not áeet Ĩnan«ial oªliÁationü on their 
due dateƝ ThereÀoreƟ the aiá iü to proĔide üuĦ«ient li÷uiditě to áeet liaªilitieü on tiáeƝ To thiü 
endƟ the Group iü reliant on ÁeneratinÁ a poüitiĔe «aüh ĩoĕ Àroá operatinÁ a«tiĔitieüƝ Ci÷uiditě 
risk is constantly revalued on a daily basis, using a deviation analysis of current and monthly 
cash equivalents as reported in the liquidity planning, which ensures a quick response to 
«hanÁeü in the riüÙ potentialƝ IanaÁeáent eĚpe«tü a poüitiĔe operatinÁ «aüh ĩoĕ Àor the 
202ľ Ĩü«al ěearƝ 3À reĔenue doeü not in«reaüe aü eĚpe«tedƟ planned inĔeütáentü and proÖe«t 
developments may be rescheduled, or their implementation may be extended. 

There are no áaterial intereüt rate riüÙü in the Artnet GroupƝ The Artnet Group iü not eĚpoüed 
to aně üiÁniĨ«ant intereüt rate riüÙƝ The reáaininÁ terá oÀ other «urrent liaªilitieü and a««rualü 
is less than one year.

The Ároüü «aüh ĩoĕ ariüinÁ Àroá Ĩnan«ial liaªilitieüƟ in«ludinÁ anti«ipated intereüt paěáentüƟ 
is shown in the following chart: 

]roĔiüionü and a««rued liaªilitieü are not Ĩnan«ial inütruáentü and are thereÀore not 
áentioned in the aªoĔe «al«ulation oÀ li÷uiditě riüÙ under 3*Rd ŎƝ 

Market and Foreign Currency Risks 
Market risks are mainly relevant in the form of foreign currency exchange risks for the 
Group’s companies, as most of the revenues are generated in US dollars, but a certain 
amount of costs must be paid in euros. 

The Group «ontrolü theüe «urren«ě eĚ«hanÁe riüÙü ªě inĔoi«inÁ itü �uropean «uütoáerü in 
euroü and uüinÁ theüe paěáentü to ÀulĨll itü oªliÁationü in the ÀoreiÁn «urren«ěƝ Thiü helpü to 
reduce the exchange rate risk. Besides the US-dollar-to-euro exchange rate risk, the Group 
is also exposed to the US-dollar-to-British-pound exchange rate risk, but on a smaller scale. 
In addition, foreign currency risks exist for the Group from intercompany euro claims coming 
Àroá Ĩnan«inÁ the parent «oápaně oÀ Artnet AGƟ ĕhi«h iü lo«ated in a euro «urren«ě areaƟ 
and the operating subsidiary Artnet Corp., which is located in the US-dollar-currency-area, 
and for euro bank stocks for Artnet Corp. 

The «arrěinÁ aáountü oÀ the Groupǭü áonetarě aüüetü and áonetarě liaªilitieüƟ denoáinated 
in currencies other than the US dollar at the reporting date, are as follows: 

12/31/2022 Carrying 
Amount k EUR 

Gross  Cash Flow  
k EUR 

Gross  Cash Flow  
k EUR

Gross  Cash Flow 
k EUR 

Total < 1 Year > 1 Year 

Ciaªilitieü at Aáortiġed �oütü ŀƠńĴŐǼ ŀƠńĴŐ ŀƠńĴŐ Ǥ

Coan Őĸŀ ŐŘń ňŀŌ ļňŔ

Ciaªilitieü Àroá *inan«e Ceaüeü ŘŐļ ŘŐń ŘŐń Ĵ

12/31/2021 Carrying 
Amount k EUR 

Gross  Cash Flow  
k EUR

Gross  Cash Flow  
k EUR

Gross  Cash Flow  
k EUR

Total < 1 Year > 1 Year 

Ciaªilitieü at Aáortiġed �oütü ĸƠŌŐļǼ ĸƠŌŐļ ĸƠŌŐļ ǤǼ

Ciaªilitieü Àroá *inan«e Ceaüeü ĸƠŔŌĴ ĸƠŔŔŔ ĸƠňŐŌ ŀĸļ
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Additionally, the intragroup receivables validating in euros from Artnet Corp. against Artnet 
AG aáounted to ĶƟņłľÙ �pR aü oÀ �e«eáªer ľĶƟ 2022 Ʒ202Ķơ ĶƟŎľņÙ �pRƹƝ Thiü ªearü a 
theoreti«al «urren«ě riüÙ Àor Artnet �orpƝƟ ĕhi«h ĕill not ªe realiġedƝ To áiniáiġe thiü «urren«ě 
risk, Artnet Corp. converted existing current intercompany receivables against Artnet AG in 
the aáount oÀ ĶƟņ00Ù �pR into a lonÁǛterá inter«oápaně loanƝ A üettleáent Àor thiü loan iü 
neither planned nor liÙelě to o««ur in the Àoreüeeaªle ÀutureƝ ThereÀoreƟ the inter«oápaně 
loan ÷ualiĨeü aü a net inĔeütáent a««ordinÁ to 3Ad 2ĶƝĶņƝ A««ordinÁlěƟ eĚ«hanÁe diĥeren«eü 
from the loan denominated in euros will be recognized directly in equity, and will thus be 
accumulated in a separate component of equity until full or partial disposal of Artnet AG 
ownership interest in Artnet Corp. 

3n 2022Ɵ «urren«ě eĚ«hanÁe eĥe«tü in the aáount oÀ ƷŖ2ƹÙ �pR ĕere re«oÁniġed aü a net 
inĔeütáent dire«tlě in Ǫ*oreiÁn �urren«ě TranülationƟǫ ĕhi«h de«reaüed e÷uitě Ʒ202Ķơ ƷĶ0ŒƹÙ 
�pR de«reaüinÁ e÷uitěƹƝ 3n totalƟ the aáountü re«orded dire«tlě in e÷uitě are 2ņŒÙ �pR aü oÀ 
�e«eáªer ľĶƟ 2022 Ʒ�e«eáªer ľĶƟ 202Ķơ ĶņŒÙ �pRƹƝ 

The ÀolloĕinÁ taªle detailü the Groupǭü üenüitiĔitě to a Ķ0ɛ in«reaüe and de«reaüe oÀ the pd 
dollar aÁainüt the euro and the �ritiüh poundƝ The üenüitiĔitě analěüiü in«ludeü onlě 
outstanding foreign currency denominated monetary items and adjusts their translation at 
the ªalan«e üheet date in a««ordan«e ĕith a Ķ0ɛ «hanÁe in ÀoreiÁn «urren«ě rateüƝ 3n«luded 
in the chart is also the exchange rate risk, as mentioned above from the intragroup 
receivables.  

A poüitiĔe nuáªer ªeloĕ indi«ateü an in«reaüe in proĨt and other e÷uitěƝ 

The Ĕalue oÀ the pd dollar aÁainüt the euro in«reaüed ªě Ŋɛ Àroá 0ƝŒŎŖ �pR on �e«eáªer ľĶƟ 
202Ķ to 0ƝŖľ2 �pR on �e«eáªer ľĶƟ 2022Ɲ 

Interest Rate Risk 
Aü oÀ �e«eáªer ľĶƟ 2022Ɵ and 202ĶƟ there are no liaªilitieü ĕith a ĩoatinÁ intereüt rateƝ 
ThereÀoreƟ the Group iü not eĚpoüed to an intereüt rate riüÙƝ 

Foreign Currency Financial Assets Financial Liabilities 

12/31/2022 k EUR 12/31/2021 k EUR 12/31/2022 k EUR 12/31/2021 k EUR 

�pR ŐŔĸ ŌĴŌ ĸŌŐ ńň

GBP  ňļļǼ ŀŌň ļńŔ Ĵ

Against USD 12/31/2022 k EUR 12/31/2021 k EUR 12/31/2022 k EUR 12/31/2021 k EUR 

ķĳɜ

Reüult ƷŌĴƹǼ ƷŐļƹǼ ƷŀƹǼ ƷĸňƹǼ

Equity ňňǼǼ ŌĸǼ ƷĸŘƹǼ ƷĸňƹǼ

Ǜķĳɜ

Reüult Őŀ ŔŔ ń ĸŔ

Equity ƷŌŐƹ ƷŐňƹ ļń ĸŔ
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Number of employees
The Group eáploěed an aĔeraÁe oÀ Ķľņ ÀullǛtiáe eáploěeeü in the 2022 Ĩnan«ial ěearƟ 
compared to 121 employees in the previous year. In addition, the Group employed six part-
tiáe eáploěeeü in the 2022 Ĩnan«ial ěearƟ «oápared to tĕo eáploěeeü in the preĔiouü ěearƝ 
The Group eáploěed eiÁht Àreelan«erü in üaleü and other areaüƟ «oápared to Àour Àreelan«erü 
in the previous year.

The Àreelan«erü and «onüultantü ĕere in«luded in the perüonnel eĚpenüe in 202Ķ ªut ĕere 
eĚ«luded in the perüonnel eĚpenüe Àroá 2022Ɲ 

TaÙinÁ into a««ount partǛtiáe eáploěeeüƟ Artnet eáploěed a áonthlě aĔeraÁe oÀ ĶłĶ and Ķ2ľƟ 
reüpe«tiĔelěƟ in 2022 and 202ĶƝ The eáploěeeü are allo«ated to the ÀolloĕinÁ eĚpenüe 
categories: 

Defined Contribution Plans 
The üuªüidiarě Artnet �orpƝ oĥerü a retireáent plan to all ÷ualiÀěinÁ eáploěeeüƟ ĕhi«h 
÷ualiĨeü under the ł0ĶƷÙƹ üe«tion oÀ the 3nternal ReĔenue �ode oÀ the pnited dtateüƝ The 
assets of this plan are held separately from those of Artnet Corp. and are managed by a 
truüteeƝ ]arti«ipatinÁ eáploěeeü áaě «ontriªute up to Ķ00ɛ oÀ their annual üalarěƟ ªut not 
more than statutory limits. Artnet Corp. has a discretionary matching contribution each year. 
3n 2022 and 202ĶƟ the áat«hinÁ «ontriªutionü ĕere 2ĶĶÙ �pR and ĶŒŎÙ �pRƟ reüpe«tiĔelěƝ 

35. Auditor’s Fees 
Auditorǭü Àeeü Àor the audit oÀ the ütatutorě Ĩnan«ial ütateáentü oÀ the �oápaně and the 
«onüolidated Ĩnan«ial ütateáentüƟ aáounted to 220Ù �pR in 2022Ɵ oÀ ĕhi«h ŊŖÙ �pR reüulted 
from the previous year.

 Personnel Expenses by Expense Category 2022 2021

Cost of Sales ňŔǼ ňŔ

Sales and Marketing ńĸ ńĸ

General and Administrative Expenses ĸń ĸń

Product Development ĸŀ ĸŀ

Total ĸļŐ ĸļŐ
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36. Relationship with Related Parties  
Tranüa«tionü ªetĕeen the �oápaně and itü üuªüidiarieüƟ ĕhi«h are related partieüƟ haĔe 
been eliminated on consolidation and are not disclosed in this note. 

Management Board 
?a«oª ]aªüt iü the ��O oÀ Artnet AG and Artnet �orpƝ 3n the 2022 and 202Ķ Ĩü«al ěearüƟ 
Jacob Pabst received the following remuneration from the Group: 

Supervisory Board 
3n the 2022 Ĩü«al ěearƟ the ÀolloĕinÁ people ĕere duperĔiüorě �oard áeáªerüơ 
ǾƮ  �rƝ ]aü«al �e«ÙerƟ �erlinƟ GeráaněƟ �hairáanƟ reǛele«ted aü áeáªer at ühareholder 

áeetinÁ on AuÁuüt 2ŊƟ 2022 
�hairáan oÀ the duperĔiüorě �oard oÀ AÙtienÁeüellü«haÀt TOApGAWA iƝCƝ 
ǾƮ  0anü JeuendorÀƟ �erlinƟ GeráaněƟ reǛele«ted aü a áeáªer at ühareholder áeetinÁ on 

AuÁuüt 2ŊƟ 2022
ǾƮ  ]roÀ �r Ii«haela �ienerƟ �erlinƟ GeráaněƟ reǛele«ted aü a áeáªer at the ühareholder 

áeetinÁ on AuÁuüt 2ŊƟ 2022

Remunerations in the following amounts were paid to the members of the Supervisory 
Board in the 2022 and 2021 fiscal years:

 2021 k EUR 2021 k EUR 

Fixed Salary ńļŔǼ ŀŔĸǼ

Value of Additional Payments  
(Health Insurance) 

ňǼ ňǼ

*iĚed Reáuneration �oáponentü ńŀŀ ŀŔŌǼ

Bonus (Variable Compensation) ńŀ Ĵ

Total ńŐŌ ŀŔŌ

The reáuneration report outlineü the prin«ipleü uüed Àor deteráininÁ the «oápenüation oÀ 
the Supervisory Board of Artnet AG. In addition, the report describes the policies and levels 
of compensation paid to Supervisory Board members.

Other Transactions with Related Parties 
�urinÁ the Ĩü«al ěearƟ Galerie JeuendorÀ AG üold Ķ iteá on the IarÙetpla«e platÀoráƟ Artnet 
Auctions. In accordance with the terms and conditions at the time of the auctions, no 
commission was charged for the sales, as the value of the artworks exceeded 15k USD.

For related parties of Mr. Neuendorf and related parties of Mr. Pabst (CEO), work or consulting 
üerĔi«eü at ütandard áarÙet «onditionü totalinÁ ľŎŊÙ �pR in 2022 and 202ĶƟ ĕhi«h ĕere 
recognized as expenses. 

3n AuÁuüt 20ĶŖƟ a «onüultinÁ aÁreeáent ĕith Galerie JeuendorÀ AG ĕaü eĚtended until 
AuÁuüt ľĶƟ 202ĶƝ 3n �e«eáªer 2020Ɵ thiü aÁreeáent ĕaü eĚtended Àor tĕo ěearü until 
�e«eáªer ľĶƟ 2022Ɲ IrƝ JeuendorÀ iü the ��O oÀ Galerie JeuendorÀƟ and ªaüed on thiü 

2022 k EUR 2021 k EUR 

Hans Neuendorf ļňǼ ļňǼ

Dr. Pascal Decker ňĴǼ ňĴǼ

Prof. Dr. Michaela Diener ŀŐƞňǼ ŀŐƞňǼ

Total ĸĸļƞňǼ ĸĸļƞňǼ
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agreement, Mr. Neuendorf shall provide ongoing strategic advice concerning further 
deĔelopáent and eĚpanüion oÀ the GroupƝ 3n 2022 and 202ĶƟ IrƝ JeuendorÀ inĔoi«ed ľľŊÙ 
�pRƟ reüpe«tiĔelěƝ

On 2Ķ �e«eáªer 2022Ɵ *ine Art CuĚeáªourÁ Áranted a loan oÀ ņ00 Tpd� to the ªorroĕerü 
ƷAlªert JeuendorÀƟ 0anü JeuendorÀƟ Galerie JeuendorÀ AGƟ JeuendorÀ CtdƝƹƝ 3n additionƟ 
there ĕere Àeeü oÀ ņ Tpd� and tranüport «oütü Àor a üurrendered paintinÁ oÀ 2 Tpd�Ɲ The 
loan ĕaü paid dire«tlě into the a««ount oÀ Artnet Worldĕide �orporationƝ The loan ªearü 
intereüt at C3�OR pluü ŊƝņɛƝ Artnet ühareholder 0anü JeuendorÀ oÀ Galerie JeuendorÀ AG 
haü Áranted a loan oÀ ņ0Ŏ Tpd� to the GroupƝ

On 2Ŏ ?ulěƟ 2022Ɵ artnet ĕaü Áranted a loan Àroá an artnet eĚe«utiĔe Àor ȅ2ŎņÙ pd�Ɵ ĕhi«h 
ĕaü oriÁinallě áature in �e«eáªer 2022 and ªearü intereüt rate at ŊɛƟ thiü loan ĕaü eĚtended 
in *eªruarě to ªe áatured in ?anuarě 202ł ĕith intereüt rate at Ķ0ɛƝ 

38. Significant Events After the Balance Sheet Date 
3n ?anuarě 202ľ the Group re«eiĔed the pd� 2Ɲľ áillion paěáent Àroá the �áploěee 
Retention �redit Ʒ�R�ƹ in the pdA aü a nonǛreÀundaªle ÁrantƝ There ĕere no other üiÁniĨ«ant 
reportable events after the balance sheet date.

39. Notifications According to the Wertpapierhandelsgesetz 
(WpHG — German Securities Trading Act) 
A««ordinÁ to ɶ ľľ Wp0GƟ ühareholderü are re÷uired to report ĕhen the leĔel oÀ their 
ühareholdinÁü eĚ«eed or Àall ªeloĕ «ertain threüholdüƝ The threüholdü are ľɛƟ ņɛƟ Ķ0ɛƟ ĶņɛƟ 
20ɛƟ 2ņɛƟ ľ0ɛƟ ņ0ɛƟ and ŎņɛƝ The ĔotinÁ riÁht notiĨ«ationü re«eiĔed ªě the �oápaně durinÁ 
the year under review, are available on Artnet’s website at artnet.com/investor-relations/
ĔotinÁǛriÁhtüǛnotiĨ«ationüƝ

Announcement  
Date

Person or entity subject 
to the notification 
obligation: (Complete 
chain of subsidiaries 
starting with the top-
ranking controlling 
person or the top-
ranking controlling 
company):

+ =  
exceeding  
– =  
reduction  

Threshold % Date on which  
threshold was  
crossed or reached 

Voting rights in 
%  (Absolut)

Comments

ĸļƵŀĴƵļĸǼ RČdiÁer AƝ WenÁ Ǥ ļňǼ ĸļƵļŀƵļĸǼ ļňƠňŘɝ

ĴĸƵĸĴƵļļ Kyra Heiss Ǥ ň ĸļƵļŘƵļĴ ńƠŀŔɝ

�erlinƟ Iaě 2Ɵ 202ľ 

Jacob Pabst 
CEO, Artnet AG 
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Thiü report haü ªeen tranülated Àroá the oriÁinal Geráan ĔerüionƝ The Geráan report iü 
authoritative. 

Independent Auditor’s Report
To artnet AG, Berlin

Report on the audit oÀ the «onüolidated Ĩnan«ial ütateáentü and the Group áanaÁeáent 
report

Audit Opinions

We haĔe audited the «onüolidated Ĩnan«ial ütateáentü oÀ artnet AGƟ �erlinƟ and itü 
üuªüidiarieü Ʒthe GroupƹƟ ĕhi«h «oápriüe the «onüolidated ütateáent oÀ Ĩnan«ial poüition 
aü oÀ �e«eáªer ľĶƟ 2022Ɵ the «onüolidated ütateáent oÀ «oáprehenüiĔe in«oáeƟ the 
«onüolidated ütateáent oÀ «hanÁeü in e÷uitěƟ and the «onüolidated ütateáent oÀ «aüh ĩoĕü 
Àor the ěear then endedƟ and noteü to the «onüolidated Ĩnan«ial ütateáentüƟ in«ludinÁ a 
üuááarě oÀ üiÁniĨ«ant a««ountinÁ poli«ieüƝ We haĔe alüo audited the Ároup áanaÁeáent 
report oÀ artnet AG Àor the Ĩü«al ěear Àroá ?anuarě Ķ to �e«eáªer ľĶƟ 2022Ɲ 3n a««ordan«e 
with German legal requirements, we have not audited the content of the Group 
management declaration published on the Group’s website, to which reference is made in 
the Group áanaÁeáent report in the üe«tion Ǫ�e«laration on «orporate ÁoĔernan«e 
pursuant to section 289f HGB/section 315d HGB”.

We haĔe not audited the «ontent oÀ thiü de«laration in a««ordan«e ĕith Geráan leÁal 
requirements. 

3n our opinionƟ ªaüed on the ĨndinÁü oÀ our auditƟ the «onüolidated Ĩnan«ial ütateáentü are 
as follows
ǾƮ  the a««oápaněinÁ «onüolidated Ĩnan«ial ütateáentü «oáplě in all áaterial reüpe«tü ĕith 

3*Rdü aü adopted ªě the �p and the additional re÷uireáentü oÀ Geráan laĕ purüuant to  
ɶ ľĶņe ƷĶƹ 0G� and ÁiĔe a true and Àair Ĕieĕ oÀ the Ĩnan«ial poüition oÀ the Group aü oÀ 
�e«eáªer ľĶƟ 2022 and oÀ itü Ĩnan«ial perÀoráan«e Àor the Ĩü«al ěear Àroá ?anuarě Ķ to 
�e«eáªer ľĶƟ 2022 in a««ordan«e ĕith theüe re÷uireáentüƝ 
 
?anuarě Ķ to �e«eáªer ľĶƟ 2022Ɵ and oÀ the reüultü oÀ itü operationü Àor the ěear then 
ended.

ǾƮ  the a««oápaněinÁ Group áanaÁeáent report Àor the Ĩü«al ěear 2022 aü a ĕhole 
provides a suitable view of the Group’s 
the situation of the Group. In all material respects, this group management report is 
«onüiütent ĕith the «onüolidated Ĩnan«ial ütateáentüƟ «oáplieü ĕith Geráan leÁal 
requirements, and accurately presents the opportunities and risks of future development. 
Our audit opinion on the group management report does not cover the above-mentioned 
components of the group management report not audited in substance.

In accordance with Section 322 (3) sentence 1 of the German Commercial Code (HGB), we 
declare that our audit has not led to any reservations concerning the propriety of the 
«onüolidated Ĩnan«ial ütateáentü and the Group áanaÁeáent reportƝ
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Basis for the audit judgments
We «ondu«ted our audit oÀ the «onüolidated Ĩnan«ial ütateáentü and the Ároup 
áanaÁeáent report in a««ordan«e ĕith de«tion ľĶŎ 0G� and the �p ReÁulation on 
Auditorü ƷJoƝ ņľŎƵ20Ķłƣ hereinaÀter Ǫ�pǜA]r|Oǫƹ and Geráan Áenerallě a««epted ütandardü 
Àor the audit oÀ Ĩnan«ial ütateáentü proáulÁated ªě the 3nütitut der Wirtü«haÀtüprČÀer Ʒ3�WƹƝ 
Our responsibility under those provisions and principles is further described in the section 

ǪAuditorǭü Reüponüiªilitě Àor the Audit oÀ the �onüolidated *inan«ial dtateáentü and the 
Group IanaÁeáent Reportǫ oÀ our auditorǭü reportƝ We are independent oÀ the Group 
companies in accordance with European law and German commercial and professional 
reÁulationüƟ and ĕe haĔe ÀulĨlled our other Geráan proÀeüüional oªliÁationü in a««ordan«e 
ĕith theüe re÷uireáentüƝ 3n additionƟ ĕe de«lare purüuant to Arti«le Ķ0 Ʒ2ƹ ƷÀƹ oÀ the  
�pǜApr|O that ĕe haĔe not perÀoráed aně prohiªited nonǛaudit üerĔi«eü a««ordinÁ to 
Arti«le ņ ƷĶƹ �pǜApr|OƝ We ªelieĔe that the audit eĔiden«e ĕe haĔe oªtained iü üuĦ«ient 
and appropriate to proĔide a ªaüiü Àor our audit opinionü on the «onüolidated Ĩnan«ial 
statements and the group management report.

Particularly important audit matters in the audit of the consolidated financial statements
Key audit matters are those matters that, in our professional judgment, were of most 
üiÁniĨ«an«e in our audit oÀ the «onüolidated Ĩnan«ial ütateáentü Àor the Ĩü«al ěear Àroá 
?anuarě Ķ to �e«eáªer ľĶƟ 2022Ɲ Theüe áatterü ĕere «onüidered in the «onteĚt oÀ our audit 
oÀ the «onüolidated Ĩnan«ial ütateáentü aü a ĕholeƟ and in ÀoráinÁ our opinion thereonƣ ĕe 
do not provide a separate opinion on these matters.

In the following, we present the audit matters that we consider to be of particular 
üiÁniĨ«an«eơ

Ķƹ  ReĔenue re«oÁnition and a««rual
2) Capitalization of development costs 

Re 1) Revenue Recognition and Accruals
a) The risk to the financial statements
*or the Ĩü«al ěear Àroá ?anuarě Ķ to �e«eáªer ľĶƟ 2022Ɵ the Group re«oÁniġed reĔenueü in 
the aáount oÀ pd� 2ŊƟľĶŒ thouüand Ʒ�pR 2ņƟ0ľ0 thouüandƹƝ 3n additionƟ paěáentü re«eiĔed 
oÀ pd� ľƟł2Ŗ thouüand Ʒ�pR ľƟĶŖņ thouüandƹ are re«oÁniġed aü «ontra«t liaªilitieü aü oÀ 
�e«eáªer ľĶƟ 2022Ɲ 3n parti«ularƟ the Group oĥerü «ontra«tü Àor art áarÙetǛrelated 3T 
üerĔi«eü ĕith diĥerent teráü Àor ĕhi«h «uütoáerü reÁularlě áaÙe adĔan«e paěáentü 
(contract liabilities). In addition, the Group generates revenue from the brokerage of 
contracts for the purchase of artworks and from the publication of advertising on the 
Group’s websites.

The �oápaněǭü diü«loüureü on reĔenue re«oÁnition and a««rualü are in«luded in Jote ŎƝĶĶ 
ǪReĔenue re«oÁnitionǫ to the «onüolidated Ĩnan«ial ütateáentü and in the üe«tionü ǪReüultü 
oÀ operationüǫ and Ǫdaleü deĔelopáentǫ in the e«onoái« report oÀ the Group áanaÁeáent 
report.

ReĔenue iü re«oÁniġed ĕhen the perÀoráan«e oªliÁation iü üatiüĨedƝ 3n the «aüe oÀ üerĔi«e 
contracts, the Group recognizes revenue on a straight-line basis over the term of the 
reüpe«tiĔe «ontra«tü ªě reĔerüinÁ the «ontra«t liaªilitieü a««ordinÁlěƝ �oth ütandard �R] 
systems and internally developed applications are used to calculate the reversal amounts. 

The riüÙ to the Ĩnan«ial ütateáentü lieü in the inappropriate preüentation oÀ reĔenue 
recognition and, in particular, the understatement of contract liabilities. In our view, revenue 
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recognition was of particular importance for our audit due to the required deferral, the high 
number of transactions and the central importance in the context of capital market 
communication.

b) Audit approach and conclusions
Based on a systems review, we assessed the adequacy of the accounting process for 
revenue recognition and the controls implemented. In doing so, we assessed, among other 
things, the appropriateness of the processes and controls in place from the conclusion of 
the contract, through invoicing, to the recognition and deferral of revenue. Based on this, 
as part of our audit, we tested on a test basis what we considered to be the key controls 
ĕith reÁard to their onÁoinÁ eĥe«tiĔeneüü and aüüeüüed the releĔantƝ

We alüo aüüeüüed the releĔant 3T üěüteáü üupportinÁ the re«oÁnition and a««rual oÀ 
revenue, with the involvement of specialists. In addition, we used data analyses to test the 
«oáplete and «orre«t tranüÀer oÀ a««ountinÁǛreleĔant data ªetĕeen the Ĕariouü 3T üěüteáü 
and the áappinÁ in the Ĩnan«ial ütateáentüƝ We alüo tra«ed and aüüeüüed indiĔidual 
transactions on a sample basis.

We ĕere aªle to üatiüÀě ourüelĔeü that the üěüteáü and pro«eüüeü eütaªliühed Àor reĔenue 
recognition and accrual accounting, as well as the controls in place, are adequate to 
enüure the proper re«oÁnition oÀ reĔenueƝ Our audit oÀ the eĥe«tiĔeneüü oÀ the «ontrolü did 
not result in any reservations regarding the implementation of the controls.

Re 2)  Capitalization of development costs
a) The risk to the financial statements
3n the «onüolidated Ĩnan«ial ütateáentü oÀ artnet AG aü oÀ �e«eáªer ľĶƟ 2022Ɵ intanÁiªle 
aüüetü in the aáount oÀ Tpd� ŊƟĶŒľ ƷÙ�pR ņƟŎŊĶƹ are re«oÁniġedƝ 3n the Ĩü«al ěear 2022Ɵ 
deĔelopáent «oütü in the aáount oÀ  Tpd� 2Ɵ0Ŋł ƷT�pR ĶƟŖŊľ ƹ ĕere «apitaliġedƝ Theüe are 
áainlě attriªutaªle to the *AC�OJ proÖe«tƝ 

The �oápaněǭü diü«loüureü on «apitaliġed deĔelopáent «oütü are in«luded in Jote Ŏ 
ǪdiÁniĨ«ant a««ountinÁ poli«ieüǫ and Jote 2Ŋ Ǫ3ntanÁiªle aüüetüǫ in the noteü to the 
«onüolidated Ĩnan«ial ütateáentü and in the üe«tionü Ǫ�eĔelopáent oÀ «oütü and earninÁüǫ 
and ǪJet aüüetüǫ in the e«onoái« reportƟ in the üe«tion ǪReüear«h and deĔelopáentǫ and in 
the üe«tionü ǪRiüÙ reportǫ and ǪOpportunitě reportǫ in the Group áanaÁeáent reportƝ

*irütƟ artnet AG identiĨeü deĔelopáent proÖe«tü that Áenerallě áeet the re÷uireáentü Àor 
«apitaliġation under 3Ad ľŒ in «onÖun«tion ĕith d3� ľ2Ɲ Theüe proÖe«tü are diĔided into the 
research phase and the development phase based on certain milestones. Subsequently, in 
particular the personnel expenses for in-house programmers and the expenses for 
eĚternal «onüultantü in«urred in the deĔelopáent phaüe are allo«ated to the identiĨed 
projects in order to determine the amount to be capitalized.

From our point of view, capitalized development costs were of particular importance, as the 
re«oÁnition and áeaüureáent oÀ thiü iteáƟ ĕhi«h iü üiÁniĨ«ant in teráü oÀ aáountƟ iü ªaüed 
to a large extent on estimates and assumptions made by the legal representative. 

b) Audit approach and conclusions
For all development projects considered by the Board of Management to be eligible for 
capitalization, we have followed up this decision by performing case-by-case testing 
pro«edureü ĕith reÁard to the ÀulĨlláent oÀ the re«oÁnition «riteriaƝ Our indiĔidual 
examination procedures were based in particular on discussions with the head and 
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eáploěeeü oÀ the deĔelopáent departáent ƷǪ�nÁineerinÁǫƹƝ 3n additionƟ ĕe aüüeüüed the 
capitalizability with the help of internal presentations on the respective projects, from 
ĕhi«h the oªÖe«tiĔe and purpoüe oÀ the deĔelopáent proÖe«tü aü ĕell aü the ªeneĨt Àor the 
Group emerged.

We aüüeüüed the a««ountinÁ pro«eüü Àor deteráininÁ the «apitaliġed «oütü ªaüed on a 
üěüteá audit and the aüüeüüáent oÀ the iápleáented «ontrolüƝ We re«on«iled the 
capitalized personnel expenses to the personnel accounting and the external costs to the 
purchase invoices on a case-by-case basis.

We ĕere aªle to üatiüÀě ourüelĔeü that the aüüuáptionü and eütiáateü áade ªě the leÁal 
repreüentatiĔe reÁardinÁ the ÀulĨlláent oÀ the re«oÁnition «riteria Àor the «apitaliġed 
deĔelopáent proÖe«tü are ade÷uatelě do«uáented and üuªütantiatedƝ The Ĕaluation oÀ the 
capitalized development projects has been carried out on a comprehensible basis.

Other information
The leÁal repreüentatiĔe or the üuperĔiüorě ªoard iü reüponüiªle Àor the other inÀoráationƝ 
The other inÀoráation in«ludeüơ
ǾƮ  the Groupǭü �orporate GoĔernan«e dtateáent puªliühed on the Groupǭü ĕeªüiteƟ to 

ĕhi«h reÀeren«e iü áade in the üe«tion oÀ the Group IanaÁeáent Report entitled 
Ǫ�orporate GoĔernan«e dtateáent purüuant to ɶ 2ŒŖÀ Ƶ ɶ ľĶņd 0G�ǫƟ 

ǾƮ  the report oÀ the duperĔiüorě �oardƟ
ǾƮ  the other partü oÀ the puªliühed annual reportƟ ªut not the «onüolidated Ĩnan«ial 

statements, not the audited content of the management report and our audit opinion 
thereon, and

ǾƮ  the aüüuran«e purüuant to de«tion 2ŖŎ Ʒ2ƹ üenten«e ł 0G� on the «onüolidated Ĩnan«ial 
statements and the assurance pursuant to Section 315 (1) sentence 5 HGB on the group 
management report.

The duperĔiüorě �oard iü reüponüiªle Àor the Report oÀ the duperĔiüorě �oardƝ The leÁal 
representative and the Supervisory Board are responsible for the declaration pursuant to 
Section 161 of the German Stock Corporation Act (AktG) on the German Corporate 
Governance Code, which is part of the corporate governance statement published on the 
Groupǭü ĕeªüite and reÀerred to in the üe«tion Ǫ�orporate ÁoĔernan«e ütateáent purüuant 
to Section 289f / Section 315d of the German Commercial Code (HGB)” of the Group 
management report. Otherwise, the legal representative is responsible for the other 
information.

Our audit opinionü on the «onüolidated Ĩnan«ial ütateáentü and the Ároup áanaÁeáent 
report do not cover the other information and, accordingly, we do not express an opinion or 
any other form of conclusion on it.

3n «onne«tion ĕith our audit oÀ the «onüolidated Ĩnan«ial ütateáentüƟ ĕe haĔe a 
responsibility to read the other information referred to above and, in doing so, assess 
whether the other information is
ǾƮ  are áateriallě in«onüiütent ĕith the «onüolidated Ĩnan«ial ütateáentüƟ the «ontent oÀ the 

audited disclosures in the group management report or our knowledge obtained in the 
course of the audit, or

ǾƮ  otherĕiüe appear to ªe áateriallě áiürepreüentedƝ
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If, based on our work, we conclude that there has been a material misstatement of such 
other inÀoráationƟ ĕe are re÷uired to report that Àa«tƝ We haĔe nothinÁ to report in thiü 
regard.

Responsibility of the legal representative and the supervisory board for the consolidated 
financial statements and the group management report
The leÁal repreüentatiĔe iü reüponüiªle Àor the preparation oÀ the «onüolidated Ĩnan«ial 
ütateáentü that «oáplěƟ in all áaterial reüpe«tüƟ ĕith 3*Rdü aü adopted ªě the �p and the 
additional requirements of German law pursuant to Section 315e (1) HGB and for being 
üatiüĨed that the «onüolidated Ĩnan«ial ütateáentü ÁiĔe a true and Àair Ĕieĕ oÀ the net 
aüüetüƟ Ĩnan«ial poüition and reüultü oÀ operationü oÀ the Group in a««ordan«e ĕith theüe 
requirements. Furthermore, management is responsible for such internal control as 
áanaÁeáent deteráineü iü ne«eüüarě to enaªle the preparation oÀ «onüolidated Ĩnan«ial 
statements that are free from material misstatement, whether due to fraud or error (i.e., 
accounting manipulations and misstatements of assets).

3n preparinÁ the «onüolidated Ĩnan«ial ütateáentüƟ the leÁal repreüentatiĔe iü reüponüiªle 
for assessing the Group’s ability to continue as a going concern. Furthermore, he is 
responsible for disclosing, as applicable, matters related to the Group’s ability to continue 
as a going concern. In addition, the legal representative is responsible for preparing the 
Ĩnan«ial ütateáentü on the ªaüiü oÀ the ÁoinÁ «on«ern prin«ipleƟ unleüü there iü an 
intention to liquidate the Group or to cease operations, or there is no realistic alternative 
but to do so.

In addition, the legal representative is responsible for the preparation of the group 
management report, which as a whole provides a suitable view of the Group’s position and 
iü «onüiütent in all áaterial reüpe«tü ĕith the «onüolidated Ĩnan«ial ütateáentüƟ «oáplieü 
with German legal requirements, and suitably presents the opportunities and risks of future 
development. Furthermore, the legal representative is responsible for the arrangements 
and measures (systems) that it has deemed necessary to enable the preparation of a 
group management report in accordance with the applicable German legal requirements 
and to proĔide üuĦ«ient appropriate eĔiden«e Àor the ütateáentü áade in the Ároup 
management report.

The duperĔiüorě �oard iü reüponüiªle Àor oĔerüeeinÁ the Groupǭü Ĩnan«ial reportinÁ 
pro«eüü Àor the preparation oÀ the «onüolidated Ĩnan«ial ütateáentü and the Group 
management report.

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements and the 
Group Management Report
Our oªÖe«tiĔe iü to oªtain reaüonaªle aüüuran«e aªout ĕhether the «onüolidated Ĩnan«ial 
statements as a whole are free from material misstatement, whether due to fraud or error, 
and whether the group management report as a whole provides a suitable view of the 
Groupǭü poüition and iü «onüiütentƟ in all áaterial reüpe«tüƟ ĕith the «onüolidated Ĩnan«ial 
ütateáentü and ĕith our audit ĨndinÁüƟ «oáplieü ĕith Geráan leÁal re÷uireáentü and 
suitably presents the opportunities and risks of future development, and to issue an 
auditorǭü report that in«ludeü our audit opinion on the «onüolidated Ĩnan«ial ütateáentü 
and on the group management report.

Reaüonaªle aüüuran«e iü a hiÁh leĔel oÀ aüüuran«eƟ ªut iü not a Áuarantee that an audit 
«ondu«ted in a««ordan«e ĕith ɶ ľĶŎ 0G� and the �pǜA]r|O and in «oáplian«e ĕith 
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Geráan Áenerallě a««epted ütandardü Àor the audit oÀ Ĩnan«ial ütateáentü proáulÁated ªě 
the 3nütitut der Wirtü«haÀtüprČÀer Ʒ3�Wƹ ĕill alĕaěü dete«t a áaterial áiüütateáentƝ 
Misstatements can arise from fraud or error and are considered material if, individually or 
in the aÁÁreÁateƟ theě «ould reaüonaªlě ªe eĚpe«ted to inĩuen«e the e«onoái« de«iüionü 
oÀ uüerü taÙen on the ªaüiü oÀ theüe «onüolidated Ĩnan«ial ütateáentü and the Ároup 
management report.

During the audit, we exercise professional judgment and maintain a critical attitude. 
Furthermore
ǾƮ  3dentiÀě and aüüeüü the riüÙü oÀ áaterial áiüütateáent oÀ the «onüolidated Ĩnan«ial 

statements and the group management report due to fraud or error, design and perform 
audit pro«edureü reüponüiĔe to thoüe riüÙüƟ and oªtain audit eĔiden«e that iü üuĦ«ient 
and appropriate to proĔide a ªaüiü Àor our audit opinionƝ The riüÙ oÀ not dete«tinÁ a 
material misstatement resulting from fraud is higher than the risk of not detecting a 
material misstatement resulting from error because fraud may involve collusion, forgery, 
intentional omissions, misleading representations, or the override of internal control.

ǾƮ  Oªtain an underütandinÁ oÀ internal «ontrol releĔant to the audit oÀ the «onüolidated 
Ĩnan«ial ütateáentü and the arranÁeáentü and a«tionü releĔant to the audit oÀ the Ároup 
management report in order to design audit procedures that are appropriate in the 
«ir«uáütan«eüƟ ªut not Àor the purpoüe oÀ eĚpreüüinÁ an opinion on the eĥe«tiĔeneüü oÀ 
those systems.

ǾƮ  �Ĕaluate the appropriateneüü oÀ a««ountinÁ poli«ieü uüed and the reaüonaªleneüü oÀ 
accounting estimates and related disclosures made by management.

ǾƮ  �on«lude on the appropriateneüü oÀ the ÁoinÁ «on«ern ªaüiü oÀ a««ountinÁ uüed ªě the 
legal representative and, based on the audit evidence obtained, whether a material 
un«ertaintě eĚiütü related to eĔentü or «onditionü that áaě «aüt üiÁniĨ«ant douªt on the 
Group’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures 
in the «onüolidated Ĩnan«ial ütateáentü and the Ároup áanaÁeáent report orƟ iÀ üu«h 
diü«loüureü are inade÷uateƟ to áodiÀě our reüpe«tiĔe audit opinionƝ We draĕ our 
conclusions on the basis of the audit evidence obtained up to the date of our audit 
opinion. However, future events or conditions may result in the Group being unable to 
continue as a going concern.

ǾƮ  ĕe aüüeüü the oĔerall preüentationƟ ütru«ture and «ontent oÀ the «onüolidated Ĩnan«ial 
ütateáentüƟ in«ludinÁ the diü«loüureüƟ and ĕhether the «onüolidated Ĩnan«ial ütateáentü 
represent the underlying transactions and events in a manner that the consolidated 
Ĩnan«ial ütateáentü ÁiĔe a true and Àair Ĕieĕ oÀ the net aüüetüƟ Ĩnan«ial poüition and 
reüultü oÀ operationü oÀ the Group in a««ordan«e ĕith 3*Rdü aü adopted ªě the �pƟ and 
the additional requirements of German law pursuant to § 315e Abs. 1 HGB.

ǾƮ  oªtain üuĦ«ient appropriate audit eĔiden«e reÁardinÁ the a««ountinÁ inÀoráation oÀ the 
entities or business activities within the Group to express opinions on the consolidated 
Ĩnan«ial ütateáentü and on the Group áanaÁeáent reportƝ We are reüponüiªle Àor 
dire«tinÁƟ üuperĔiüinÁ and perÀoráinÁ the audit oÀ the «onüolidated Ĩnan«ial ütateáentüƝ 
We are üolelě reüponüiªle Àor our audit opinionüƝ 

ǾƮ  We aüüeüü the «onüiüten«ě oÀ the Ároup áanaÁeáent report ĕith the «onüolidated 
Ĩnan«ial ütateáentüƟ itü «oáplian«e ĕith the laĕ and the Ĕieĕ it «onĔeěü oÀ the Groupǭü 
position. 

ǾƮ  We perÀorá audit pro«edureü on the ÀorĕardǛlooÙinÁ ütateáentü áade ªě the leÁal 
repreüentatiĔe in the Group áanaÁeáent reportƝ 3n parti«ularƟ ªaüed on üuĦ«ient 
appropriate audit eĔiden«eƟ ĕe reprodu«e the üiÁniĨ«ant aüüuáptionü underlěinÁ the 
forward-looking statements made by the legal representative and evaluate the 
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appropriate deriĔation oÀ the ÀorĕardǛlooÙinÁ ütateáentü Àroá theüe aüüuáptionüƝ We do 
not express an independent opinion on the forward-looking statements or on the 
underlěinÁ aüüuáptionüƝ There iü a üiÁniĨ«ant unaĔoidaªle riüÙ that Àuture eĔentü áaě 
diĥer áateriallě Àroá the ÀorĕardǛlooÙinÁ ütateáentüƝ 

We diü«uüü ĕith thoüe «harÁed ĕith ÁoĔernan«eƟ aáonÁ other áatterüƟ the planned ü«ope 
and tiáinÁ oÀ the audit and üiÁniĨ«ant audit ĨndinÁüƟ in«ludinÁ aně üiÁniĨ«ant deĨ«ien«ieü 
in internal control that we identify during our audit.

We áaÙe a de«laration to thoüe «harÁed ĕith ÁoĔernan«e that ĕe haĔe «oáplied ĕith the 
relevant independence requirements and discuss with them all relationships and other 
matters that may reasonably be thought to bear on our independence and, where relevant, 
the actions taken or safeguards implemented to address independence threats. 

From the matters we discussed with those charged with governance, we determine those 
áatterü that ĕere oÀ áoüt üiÁniĨ«an«e in the audit oÀ the «onüolidated Ĩnan«ial ütateáentü 
oÀ the «urrent period and are thereÀore the Ùeě audit áatterüƝ We deü«riªe theüe áatterü in 
our auditor’s report unless law or regulation precludes public disclosure of the matter.

Other statutory and other legal requirements

Report on the Audit of the Electronic Reproductions of the Consolidated Financial 
Statements and the Group Management Report Prepared for the Purposes of Disclosure 
Pursuant to Section 317 (3a) of the German Commercial Code (HGB)

Audit opinion
In accordance with Section 317 (3a) of the German Commercial Code (HGB), we have 
performed a reasonable assurance audit to determine whether the reproductions of the 
«onüolidated Ĩnan«ial ütateáentü and the Group áanaÁeáent report «ontained in the Ĩleơ 

ǪArtnetAGǜAAǜ2022ǜĶ2ǜľĶǛenƝġipǫ and prepared Àor diü«loüure purpoüeü oÀ the «onüolidated 
Ĩnan«ial ütateáentü and the Ároup áanaÁeáent report ƷhereinaÀter alüo reÀerred to aü 

Ǫ�d�* do«uáentüǫƹ «oáplě ĕith the re÷uireáentü oÀ de«tion ľ2Œ ƷĶƹ 0G� on ele«troni« 
reportinÁ Àoráat ƷǪ�d�* Àoráatǫƹ in all áaterial reüpe«tüƝ 3n a««ordan«e ĕith Geráan leÁal 
requirements, this audit extends only to the conversion of the information contained in the 
«onüolidated Ĩnan«ial ütateáentü and the Ároup áanaÁeáent report into the �d�* Àoráat 
and therefore not to the information contained in these reproductions nor to any other 
inÀoráation «ontained in the aÀoreáentioned ĨleƝ 3n a««ordan«e ĕith thoüe proĔiüionüƟ our 
audit also does not extend to the voluntary disclosures in the group management report 
and additional disclosures in the consolidated statement of comprehensive income that 
are not required by law. 
3n our opinionƟ the reprodu«tionü oÀ the «onüolidated Ĩnan«ial ütateáentü and the Ároup 
áanaÁeáent report «ontained in the aÀoreáentioned Ĩle and prepared Àor diü«loüure 
purposes comply, in all material respects, with the electronic reporting format 
requirements of Section 328 (1) HGB. Beyond this audit opinion and our audit opinions on 
the a««oápaněinÁ «onüolidated Ĩnan«ial ütateáentü and the a««oápaněinÁ Ároup 
áanaÁeáent report Àor the Ĩü«al ěear Àroá ?anuarě Ķ to �e«eáªer ľĶƟ 2022 in«luded in the 
pre«edinÁ ǪReport on the audit oÀ the «onüolidated Ĩnan«ial ütateáentü and Ároup 
management report”, we do not express any audit opinion on the information contained in 
theüe reprodu«tionü or on the other inÀoráation «ontained in the aªoĔeǛáentioned ĨleƝ We 
also do not express an opinion on the voluntary disclosures made in the group 
management report and additional disclosures not required by law in the consolidated 
statement of comprehensive income. 
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Basis for the audit opinion
We «ondu«ted our audit oÀ the reprodu«tionü oÀ the «onüolidated Ĩnan«ial ütateáentü and 
the Ároup áanaÁeáent report «ontained in the aªoĔeǛáentioned Ĩle in a««ordan«e ĕith 
de«tion ľĶŎ Ʒľaƹ oÀ the Geráan �oááer«ial �ode Ʒ0G�ƹ and the 3�W AuditinÁ dtandardơ 
Audit oÀ �le«troni« Reprodu«tionü oÀ *inan«ial dtateáentü and IanaÁeáent Reportü 
Prepared for Disclosure Purposes in Accordance with Section 317 (3a) of the German 
�oááer«ial �ode Ʒ0G�ƹ Ʒ3�W ]d łĶ0 Ʒ0ŊƝ2022ƹƹ and the 3nternational dtandard on 
Aüüuran«e �nÁaÁeáentü ľ000 ƷReĔiüedƹƝ Our reüponüiªilitě thereaÀter iü Àurther deü«riªed 
in the üe«tion ǪAuditorǭü Reüponüiªilitě Àor the Audit oÀ the �d�* �o«uáentüǫƝ Our auditinÁ 
pra«ti«e haü «oáplied ĕith the ÷ualitě aüüuran«e üěüteá re÷uireáentü oÀ the 3�W _ualitě 
Aüüuran«e dtandardơ Re÷uireáentü Àor _ualitě Aüüuran«e in the AuditinÁ ]ra«ti«e Ʒ3�W _d 
1) applied.

Responsibility of the legal representative and the supervisory board for the ESEF 
documents
The leÁal repreüentatiĔe oÀ the �oápaně iü reüponüiªle Àor the preparation oÀ the �d�* 
do«uáentü «ontaininÁ the ele«troni« reprodu«tionü oÀ the «onüolidated Ĩnan«ial 
statements and the group management report in accordance with section 328 (1) sentence 
ł noƝ Ķ 0G� and Àor the aĕard oÀ the «onüolidated Ĩnan«ial ütateáentü in a««ordan«e ĕith 
section 328 (1) sentence 4 no. 2 HGB. 

Furthermore, the legal representative of the Company is responsible for the internal 
controls that it deems necessary to enable the preparation of the ESEF documents that are 
free from material non-compliance, whether intentional or unintentional, with the 
requirements of Section 328 (1) HGB regarding the electronic reporting format.
 
The duperĔiüorě �oard iü reüponüiªle Àor oĔerüeeinÁ the pro«eüü oÀ preparinÁ the �d�* 
do«uáentü aü part oÀ the Ĩnan«ial reportinÁ pro«eüüƝ

Auditor’s Responsibility for the Audit of the ESEF Documents
Our objective is to obtain reasonable assurance about whether the ESEF documents are 
free from material non-compliance, whether due to fraud or error, with the requirements of 
Section 328 (1) HGB. During the audit we exercise professional judgment and maintain a 
critical attitude. Furthermore 
ǾƮ  3dentiÀě and aüüeüü the riüÙü oÀ áaterial nonǛ«oáplian«e ĕith the re÷uireáentü oÀ de«tion 

328 (1) HGB, whether due to fraud or error, design and perform audit procedures 
reüponüiĔe to thoüe riüÙüƟ and oªtain audit eĔiden«e that iü üuĦ«ient and appropriate to 
provide a basis for our audit opinion. 

ǾƮ  Oªtain an underütandinÁ oÀ internal «ontrol releĔant to the audit oÀ �d�* do«uáentü in 
order to design audit procedures that are appropriate in the circumstances, but not for 
the purpoüe oÀ eĚpreüüinÁ an opinion on the eĥe«tiĔeneüü oÀ thoüe «ontrolüƝ 

ǾƮ  ĕe aüüeüü the te«hni«al Ĕaliditě oÀ the �d�* do«uáentüƟ iƝeƝ ĕhether the Ĩle «ontaininÁ 
the �d�* do«uáentü «oáplieü ĕith the re÷uireáentü oÀ �eleÁated ReÁulation Ʒ�pƹ 
20ĶŖƵŒĶņ aü aáended at the reportinÁ date reÁardinÁ the te«hni«al üpe«iĨ«ation Àor thiü 
ĨleƝ 

ǾƮ  ĕe aüüeüü ĕhether the �d�* do«uáentation proĔideü a «onüiütent �0TIC repreüentation 
oÀ the audited «onüolidated Ĩnan«ial ütateáentü and the audited Ároup áanaÁeáent 
report. 

ǾƮ  ĕe aüüeüü ĕhether the áarÙup oÀ the �d�* do«uáentü ĕith inline ��RC te«hnoloÁě 
Ʒi��RCƹ in a««ordan«e ĕith Arti«leü ł and Ŋ oÀ �eleÁated ReÁulation Ʒ�pƹ 20ĶŖƵŒĶņƟ aü 
applicable on the reporting date, provides an adequate and complete machine-readable 
��RC «opě oÀ the �0TIC renderinÁƝ
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Other information according to Article 10 EU-APrVO
We ĕere ele«ted aü auditorü oÀ the «onüolidated Ĩnan«ial ütateáentü ªě the Annual 
General IeetinÁ on AuÁuüt 2ŊƟ 2022Ɲ We ĕere enÁaÁed ªě the duperĔiüorě �oard on 
JoĔeáªer 22Ɵ 2022Ɲ We haĔe üerĔed aü auditorü oÀ the «onüolidated Ĩnan«ial ütateáentü oÀ 
artnet AGƟ �erlinƟ ĕithout interruption üin«e Ĩü«al ěear 2002Ɲ

We de«lare that the audit opinionü «ontained in thiü audit opinion are «onüiütent ĕith the 
additional report to the duperĔiüorě �oard purüuant to Arti«le ĶĶ �pǜA]r|O Ʒaudit reportƹ Ɲ

Other matters - use of the audit opinion
Our audit opinion should always be read in conjunction with the audited consolidated 
Ĩnan«ial ütateáentü and the audited Ároup áanaÁeáent report aü ĕell aü the audited 
�d�* do«uáentüƝ The «onüolidated Ĩnan«ial ütateáentü and the Ároup áanaÁeáent 
report converted to the ESEF format - including the versions to be entered in the 
companies register - are merely electronic reproductions of the audited consolidated 
Ĩnan«ial ütateáentü and the audited Ároup áanaÁeáent report and do not repla«e theáƝ 
In particular, the ESEF opinion and our audit opinion contained therein can only be used in 
conjunction with the audited ESEF documents provided in electronic form.

Responsible auditor
The auditor reüponüiªle Àor the audit iü IrƝ AleĚander d«hu«htƝ

0aáªurÁƟ Iaě Ķ2Ɵ 202ľ
�ªner dtolġ Gáª0 ɴ �oƝ AG

�irÙ d«hČtġenáeiüterƟ Wirtü«haÀtüprČÀer
AleĚander d«hu«htƟ Wirtü«haÀtüprČÀer

Aně puªli«ation or diüüeáination oÀ the «onüolidated Ĩnan«ial ütateáentü andƵor the Ároup áanaÁeáent report 
in a form deviating from the audited version (including the translation into other languages), requires a new 
ütateáent ªě uü iÀ our report iü «ited or our audit iü reÀeren«edƣ reÀeren«e iü áade to ɶ ľ2Œ 0G�Ɲ
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Artnet AG Supervisory Board
Dr. Pascal Decker, Chairman 
Prof. Dr. Michaela Diener, Deputy Chairwoman 
Hans Neuendorf 

Management Board 
Jacob Pabst, CEO

Artnet Worldwide Corporation 
Jacob Pabst, CEO

CEO Artnet UK Ltd. 
Jacob Pabst, CEO 

Addresses 
Artnet AG Artnet Worldĕide �orporation Artnet pA CtdƝ           
Oranienstraße 164 233 Broadway, 26th Floor 4 Cromwell Place
Ķ0ŖŊŖ �erlin Jeĕ �orÙƟ J�Ɵ Ķ02ŎŖ douth AenüinÁton
inÀoɲartnetƝde 3nÀoɲartnetƝ«oá Condon dWŏ Ļ?�
Tơ ȘłŖ Ʒ0ƹľ0 20Ŗ ĶŎŒǜ0 Tơ ȘĶǜ2Ķ2ǜłŖŎǜŖŎ00 Tơ Șłł Ʒ0ƹ20ŎŎ2Ŗ0Œ2ł
*ơ ȘłŖ Ʒ0ƹľ0 20Ŗ ĶŎŒǜ2Ŗ *ơ ȘĶǜ2Ķ2ǜłŖŎǜŖŎ0Ŏ *ơ Șłł Ʒ0ƹ20Ŏ0ľľŖ0ŎŎ

German Securities Code Number
The «oááon üto«Ù oÀ Artnet AG iü traded on the ]riáe dtandard oÀ the *ranÙÀurt dto«Ù �Ě«hanÁe under 
the üěáªol ǪARTƝǫ �ou «an Ĩnd noti«eü oÀ releĔant «oápaně deĔelopáentü at artnetƝ«oáƵ inĔeütorǛrelationüƝ 
 
Stock Market Information 
WAJ AķAĳĿŏ 
3d3J ��ĳĳĳAķAĳĿŏŇ 
C�3 ĿŗķĻĳĳd0G]��TR3�ĳ�Ŀķ
 
Investor and Shareholder Relations 
The Artnet Group pla«eü Áreat Ĕalue on a poüitiĔe and ÀruitÀul eĚ«hanÁe ĕith itü ütaÙeholderüƝ We looÙ 
Àorĕard to ütaěinÁ in tou«h ĕith ěouƝ ]leaüe Ĩnd all releĔant inÀoráation Àor inĔeütorüƟ the Ĩnan«ial 
statements, and updates at artnet.com/investor-relations. 

If you have further queries, please don’t hesitate to get in touch:
dophie JeuendorÀƟ |i«e ]reüidentƟ 3nĔeütor Relationü
sneuendorf@artnet.com
 
Newsletter
The Artnet Group üendü reÁular neĕületter updateü to itü ühareholderüƝ  
Please sign up by emailing ir@artnet.com with your name and email address. 

Design 
Damian Schober, schoberrichter.com
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