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“The Art Market According to Thomas Kaplan” 

 

This 54-year-old New York billionaire, who made his fortune investing in commodities and precious 

metals, is exhibiting a selection of Dutch paintings from his Leiden Collection at the Louvre. Interview. 

Your relations with art dealers seem to have played a crucial role in the establishment of your 

collection. 

With Otto Naumann, who sold me my first Rembrandt (the study of a lion), Johnny van Haeften and 

Salomon Lilian, we must have conducted hundreds of transactions, and I have been happy with each and 

every one of them. The commercial relationships I was able to forge with gallery owners are the best I 

ever had in my life. Did you know that Van Haeften had his gallery on Duke Street? Without hesitation, I 

would put the ethics of Duke Street well above that of Wall Street! Some of them thought that, following 

an important purchase, one ought to give the client some time before making another offer. We told them 

not to worry: they could propose a painting to us in the morning, and then another one in the afternoon. 

But your financial might is certainly key for them. 

My wife Daphne and I surely have become their most important clients. Nobody has bought as many 

works in as little time in this field. Of course, they made a profit out of it, and it is normal. They 

underwrote transactions which they never would have been able to cover with their own treasury. But we 

established a policy of reciprocity. We benefited from their counsel. They gave us access to icons, and 

even played an operational role in the constitution of our collection. At times, they sold us at cost 

acquisitions that they had just made at auction, because they thought these pieces belonged in this 

ensemble. They put their heart into it and are very proud to see their work being acknowledged at the 

Louvre today. Ultimately, I am indebted to them. I never could have become the collector I am today, if 

this profession had been more cynical. 

You have a reputation for deciding quickly and paying right away. 

I am indeed able to decide on the spot and have no inclination whatsoever towards negotiating, for I 

consider that the expertise brought on by the professional has its value. But I expect sincerity and 

transparency in return. I know that those who have my trust do not play me off against other prospective 

buyers in order to raise the price. I hate it. If I ask them for the price at which they acquired a painting, I 

expect an honest response. This does not prevent them from reselling the work to me with their margin, 

which is by essence justified. The first dealer with whom we worked tried to act smart. It ended badly and 

he lost the opportunity of a lifetime. 

But you also buy at auction, at times with enthusiasm… 

When I won the adjudication of my first painting by Rembrandt, I yelled so loudly out of joy into the 

telephone that, apparently, Ben Hall, who was passing on my bids at Sotheby’s in New York, had to 

move the device away. I have, on occasion, bid higher than planned… But, generally, I prefer tranquility. 

I find more certainty in dealing with galleries, or even private transactions using the services of an 

auctioneer. I know great collectors who love to bid. In their eyes, the adjudication sanctions the value of a 

work. Personally, I have trust in the prices that I pay and I do not need the market to give me an 

indication. I do not have the competitive spirit that is required. And like big cats, I have no interest in 



running too much. They wait for their prey to come to them. 

“The ancient painting market remains undervalued. At the same time, we are witnessing somewhat of a 

renaissance” 

Is your mere presence conducive to raising prices? 

Sometimes, I try to avoid being physically present in the auction hall. But most of the time, I insist on 

seeing the works. When “Young Woman Seated at a Virginal” by Vermeer was put up for auction, I 

wanted to be the first one to place a bid. I succeeded! But in the end, I am the one who owns it… 

Because you bought it from Steve Wynn, who offered it to you along with Rembrandt’s auto-

portrait. How does a negotiation between two fierce collectors like yourselves take place? 

It stands as one of my best memories in fact. Everything was very easy actually. Steve Wynn is a 

charming man. I informed him of my interest for the Rembrandt. Naumann, who served as an 

intermediary, told me that Wynn had “stapled” the Vermeer onto him – an expression which was 

unknown to me at the time. You may know that Steve Wynn suffers from serious sightseeing problems 

and that he even damaged a Picasso, by unintentionally elbowing it. For a second, I had a vision of him 

actually stapling the two paintings! In reality, I ultimately understood that the two works were being sold 

together. Steve Cohen, who owns this incredible collection of Gauguin and Van Gogh, told me that Wynn 

had a habit of doing so. As luck would have it for us, he wanted to refocus his collection towards 

impressionism. 

You claim to approach financial markets by leveraging your training as a historian at Oxford. 

Have you approached the art market as a historian or as an investor? 

I have always been drawn to European history and I have a particular affinity for European painting. One 

could even talk about a vocation. And it is very difficult to stop me. When offered Rembrandts at prices 

lower than Warhols, I take as many as I can! A work by El Greco, even from the Toledo period, is still 

valued today at a cheaper price than a Twombly… We have benefited from an exceptional period, which 

allowed us to pursue our passion while making reasonable investments. There were fewer collectors 

ready to purchase than individuals willing to sell. We inserted ourselves into this vacuum. If I had to 

think about it in financial terms, there is no doubt in my mind that the value of the collection will hold – 

and probably even increase. But I don’t see it from that angle. I have some friends who do conceive of 

their collection as a financial product, which is perfectly legitimate, but, personally, I look at it 

differently. 

Your trust in gold remains unwavering. If you had to choose, would you pick gold or Rembrandt? 

These represent two safe havens, which both benefit from rarity! The ancient painting market remains 

undervalued. At the same time, we are witnessing somewhat of a renaissance. Look, for instance, at the 

excellent result obtained last year by a Rubens. New buyers are emerging. A very beautiful Rembrandt 

from the late period was recently purchased by a Chinese. The challenge could come from a shrinking 

supply. Prices could then go up and owners could try to reintroduce their works on the market. 

Your love for France – a country that you have defended in the United States – runs deep. Could 

you live there? 

Maybe, once I retire from business. In reality, I would move there in a heartbeat if the fiscal situation was 

less disadvantageous for companies. Let me be clear: I have no problem with income tax – I actually pay 



more of it in New York than I would in Paris. I am talking about the costs placed on corporations... If the 

tax regime was more favorable, I would have moved there a long time ago – along with all my 

businesses. 

You are exposing a selection from your collection at the Louvre and, simultaneously, at the Clark 

Museum in Williamstown. Do you have any other projects in the pipeline? 

You know, I have already loaned works to some forty museums. There is nothing new here. What has 

changed, however, is that these loans used to be anonymous. The Louvre is a first step in the recognition 

of the collection, which will be followed by Beijing and Shanghai, where we will be able to show 

considerably more works – around seventy. From now on, the collection is public. We have crossed the 

Rubicon. 

Will you make a museum out of it, someday? 

Why not? There is a time for everything. 

 


