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For a while now, two names have ruled the watch auction scene 
– Rolex and Patek Philippe. But what if your heart lies elsewhere? 
Just what is the current state of play with other pre-owned and 
vintage models and how strong is your competition when it 
comes to buying into other brands?  Ken Kessler

During the weekend of 14-15 April 2007, the role of the wristwatch auction 
changed forever. Beamed into the main hall at the massive Baselworld 
watch fair, Antiquorum’s Omegamania held in the Mandarin Oriental Hotel 
du Rhône, Geneva demonstrated the power of the single-brand auction.

Every one of its 300 lots – among them some of the rarest of all Omegas 
– had been examined, serviced, authenticated and guaranteed by the 
factory, providing the auction house with a unique opportunity for its 
clients. Estimates were breathtakingly exceeded and the press coverage 
was extensive. Second-hand values would never be the same again and, at 
the same time, Omegamania legitimised the brand for the most fastidious 
and well heeled of connoisseurs.

Single-make auctions were anything but new. It is believed that the first 
auction devoted to a single brand was the then-young Antiquorum’s Art 
of Patek Philippe in 1989, marking the company’s 150th anniversary. In 
April 1991, Antiquorum, with Habsburg Auctioneers, hosted an all-Breguet 
auction, consisting mainly of pocket watches. Prior to Breguet’s re-birth in 
the 1980s, the great house’s wristwatch output was extremely limited: of 
the 204 lots, less than a quarter were wristwatches, and a few of those were 
1980s models. 

It must be remembered, however, that at the time of the Patek Philippe and 
Breguet auctions, wristwatch-only sales were yet to become the norm: prior 
to the mechanical watch renaissance of the mid-1980s, serious timepiece 
collecting and, by extension, the auction houses’ focus, concerned only 
clocks and pocket watches. According to authors Gisbert L Brunner and 
Christian Pfeiffer-Belli, in their seminal work, Wristwatches – A Handbook 
and Price Guide, wristwatches only started to appear in auctions “in 
quantities worth mentioning” in 1980.

Left: An early single-brand auction took 
place in 1991 in Geneva. The sale by 
Antiquorum was simply titled The Art 
of Breguet.

Right: In November 1994, 
Antiquorum took on 

Longines with its own sale 
in Milan’s Grand Hotel.

Right and below: 
The subject of 
more than one 

dedicated sale, it 
was Omegamania 

that really set the ball 
rolling in terms of the 

power single-brand 
auctions could have 
over the standing of 

their subjects.
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Demand creates supply
Wristwatch-only auctions were 
inevitable, though, because the 
following decade saw the explosion 
in both the revival of old makes 
and the arrival of the new wave of 
auteur watchmakers. As collectors 
and connoisseurs were the obvious 
initial targets of both types of 
watch companies, demand led to 
the creation of new watch auction 
specialists such as Antiquorum, while 
existing houses including Christies, 
Auktionen Dr H Crott, Sotheby’s and 
Bonhams added wristwatch auctions 
to their calendars.

Unsurprisingly, single-brand 
auctions remained rare. For most 
auction houses, the only names 
able to justify dedicated auctions 
were Patek Philippe and Rolex 
and for two obvious, unarguable, 
interlinked reasons: they are the only 
brands to have produced watches 
that consistently fetch bids large 
enough to justify the auction houses’ 
investment and thus they are the 
only brands coveted by enough 
well-heeled collectors to make such 
auctions viable.

[Note to the Paneristi: yes, chaps, 
you are the most salivatingly 
obsessive collectors of them all. But 
please, just for a moment, admit 
that the size of your ranks – like the 
number of available Panerai watches 
themselves – are lower than those of 
Rolex or Patek Philippe enthusiasts, 
as are the ultimate values of the 
dearest Panerais.]

Unlike the impetus and prestige 
that Omegamania would impart to 
Omegas, Rolex and Patek Philippe 
did not need to be validated for 
collectors by the auction world: 
they enjoyed pre-existing collector 
devotion before the watch boom. 
On the other hand, Omegas, 
prior to the eponymous sale, were 
merely of ‘mid-level’ desirability. My 
recollections prior to the mid-to-
late-1980s, as a buyer and seller of 
vintage watches, are of clients who, 
if asking for watches specifically by 
brand, only ever asked for Rolexes or 
Pateks; sales of other makes of watch 
were strictly based on the merits of 
the individual models themselves, 
such as early Breitling Navitimers or 
Jaeger-LeCoultre Memovoxes.

Rolex and Patek Philippe prices, 
too, were already established at 
substantially higher levels than those 
for other makes’ offerings, aside 
from specific models already 
known to collectors for 
their unique merits. 
Thumbing through old 
catalogues reveals 
high values for 
oversized Longines 
Lindberghs, pre-
1990s military-issue 
Panerais, Vacheron 
C o n s t a n t i n 
chronographs, IWC 
Mk 11s and other 
iconic timepieces.

‘Egyptian Commando’ Radiomir 
Officine Panerai made in 1956 for 
the Egyptian Navy. Very rare and 
very large, water-resistant, 8-day 
going, aluminum military diver’s 
60mm wristwatch with original 
water-repellent leather strap and 
a stainless steel Panerai buckle. 
Sold for a cheap – by today’s 
standards – $74,750

One of the kings 
of the single-
brand auction 
– Rolex.

A 1950s Longines men’s steel watch 
with round button chronograph, 

counter and speedometer. Sold in 
1994 for ITL 2,530,000, equivalent 

to £1,227 today.

A 1950s Longines Conquest 
automatic in stainless steel with 
center seconds. Sold for what 

today equates as £282.

A 1940s Longines 37mm military 
wristwatch in stainless steel 

produced for the Royal Navy. 
Black with Arabic numerals 

and radium hands and indices. 
radium. A snip at £820.
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The steady way
No single-make auctions prior to Omegamania were preceded by industrial-
strength marketing razzmatazz, nor were any followed by the ‘Omegamania 
effect’: that of forcing values skyward. With hindsight, they were either missed 
opportunities, or merely indicative of the years prior to the internet’s usefulness 
for spreading the word to hardcore collectors.

In April 1994, for example, the scandalously underrated Universal enjoyed a 
single-make auction held by Antiquorum in Geneva. Its catalogue is telling: 151 
lots, nearly every item mouth-wateringly desirable, the estimates not merely 
realistic but downright affordable. Lots included assorted, covetable Aero-, 
Space- and Tri-Compaxes, Polerouters, diving models and even a chronograph 
once belonging to US President Harry S Truman. And yet Universal remains to this 
day a ‘B-list’ name amongst collectors.

In November of that same year, Antiquorum held a single-make auction in 
Milan for Longines, another criminally neglected brand. Its 195 lots included a 
smattering of some of the finest manually wound chronographs the world has 
ever known, militaria, Weemses, Lindberghs and other superlative models. The 
prices were, as with nearly every normal auction, almost predictably what the 
market would bear at the time. By 2005, however, Antiquorum’s The Quarter 
Millennium of Vacheron Constantin achieved a total of $15,110,000. Which raises 
an important point about single-make auctions.

Every auction house knows what its lots are worth, so surprises such as £53 million 
for a Chinese vase are once-in-a-lifetime exceptions. The consistency of watch 
values is remarkable, with upward or downward ‘blips’ usually explained by 
external events, such as unexpected currency fluctuations causing feverish foreign 
buyers’ bids at a New York auction the day after the dollar plummets, or a lack of 
Continental activity at a London auction should the pound have hammered the 
euro that week.

Super-hot brand Panerai, for example, enjoyed a 40-lot auction of its own at 
Sotheby’s, Hong Kong, in 2006, but its global impact was negligible: the pieces 
were simply recent stock. A mere three of the lots were pre-1990s items and two 
of those were the rather useless wrist compasses. Because the sale consisted 
almost entirely of new-ish pieces, however limited in production, the net result was 
business as usual. For hardcore Paneristi, far more interesting were sales such as 
the Grimoldi collection in 2005, which featured unusual pre- and post-Richemont 
models, as well as astonishing items from the 1940s and 1950s. Panerai prices 
were already on an upward trajectory: the sale of the Grimoldi collection made 
five-figure bids the norm for the genuine military items.

In the spring 
of 1994, 
Antiquorum 
celebrated 
the centenary 
of Universal 
Genève with a 
sale dedicated 
to the brand.

Omega Gold Observatory 
Tourbillon. The sixth of 

12 movements made in 
1947 then entered in the 

1950 Geneva Observatory 
trials where it scored 812 
points and was the tenth 
highest-scoring watch of 

the 38 in the class, sold for 
SFr.256,000.

A 1950s Universal 
Genève gentleman’s 

wristwatch in pink gold 
and with cloisonné enamel 

representing a map of 
Egypt with the Sphinx and 

the Pyramid of Giza, on 
the right Saudi Arabia, on 
the left Lybia, and North, 

the Mediterranean Sea. A 
bargain at SFr.28,750.

The Grimoldi Collection’s so-called 
‘Rolex Panerai’ made in 1943 was a 

47mm, cushion-shaped, water-resistant, 
stainless steel military diver’s wristwatch, 

signed Rolex that made $69,000.

A “Golden Janus 
Cabriolet”, series of 
10 unique platinum 

and pink gold 
commemorative pieces, 
produced for the 100th 
Anniversary of Universal 

in April 1994. Features 
two time-zone with 

diurnal and nocturnal 
indication, jumping-
hour. Sold for a then 

impressive SFr.43,700.

Although numbers of models 
and collectors are relatively 
small, Panerai has been the 
subject of its own auction at 
Sotheby’s as well as making up a 
large part of a 2005 Antiquorum 
sale in which the Grimoldi 
Collection was sold.
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The promotions machine
As for the monumental Omegamania event, it was 
not, in fact, the first time Omega dominated an 
auction: the first 150 lots in a Christie’s auction in 
December 2000 were all Omegas, with a handsome 
chronograph gracing the catalogue’s cover. But it 
did not result in Omega values inflating overnight, 
nor did vintage Omegas suddenly join the ranks of 
old Rolexes. Instead, it was Omegamania’s buzz, 
an unprecedented viral marketing campaign, the 
location and the shared bidding with Baselworld, the 
wholly beneficial timing of a pre-banking implosion 
economy, and, above all, the thrust (and endorsement) 
of Omega itself, adding an authenticity and an impact 
to Omega collecting, that was impossible to ignore.

But it’s not just the brands that benefit. Single-
make auctions present obvious advantages to the 
auction house, the sellers and the buyers. For the 
auctioneers, an invaluable theme is intrinsic in the 
sale: the catalogue all but writes itself. It then attracts 
a roomful of singularly focused bidders, as well as a 
commensurately larger global response via phone or 
online, from purists who know and appreciate what’s 
on offer.

For sellers, they know that the pieces they’ve 
submitted will be presented in a context conducive 
to attracting precisely those purists who’ll bid highly, 
as opposed to their watches merely being part of a 
general cluster. The only possible negative aspect for 
the vendors is that their lots suffer direct like-with-like 
competition: of 270 lots at Antiquorum’s sport Rolex 
auction in New York in 2008, nearly 20 percent were 
Submariners. But this didn’t stifle the values either 
there or at the sale of the 309-lot Mondani Collection 
in 2006, because the watches were desirable. 

As for buyers, the most obvious benefit is that the lots 
in single-make auctions tend to be the best of 
their types, because the auctioneers can afford to be  

selective: there’s no point offering a run-of-the-mill 
model amidst a pack of highly-desirable pieces. The 
main downside is that you can be sure the bids will be 
high – which is the entire point of a one-make event.

Unlike Omegamania, with its full-strength factory 
backing, one-make auctions are for the most part 
independent of the brands. This hasn’t, however, 
stopped bitter bloggers from accusing the watch 
companies of influencing the result. True, every major 
house has its own museum to feed, so it should be 
no surprise that representatives from Breguet, Patek 
Philippe, Vacheron Constantin, Panerai or any of 
the others who have gaps to fill are in there bidding 
against the public. Does this influence the bidding on 
an upward trajectory away from the normal auction 
dynamics?

Certainly, any one of those buyers for museums is 
likely to have deeper pockets than most private 
collectors. And, yes, the manufacturers benefit in 
priceless goodwill every time a model sets a new 
record because the values achieved in auction 
reflect favourably on the credibility of the brand. But 
then the whole point of Omegamania was to bless 
Omega with cult/collector status. If this was Omega’s 
intention, and it meant that they had to buy a number 
of lots, then the investment was worth it. And there 
was nothing to stop members of the public from 
outbidding Omega. However much a watch house 
might want to see its vintage watches setting records, 
they do not want to pay inflated prices to fill gaps 
in their museum’s showcases. Auctions are the great 
levellers: people bid only what they want to bid or can 
afford to bid. In some ways, there is no truer indicator 
of a watch’s value.

The square gold ladies’ bracelet 
wristwatch No. 633 that was completed 
on 4 March 1949 and sold for SFr.14,950.

A 1929 white gold wristwatch with instantaneous 
perpetual calendar and phases of the moon, which 
sold on 28 February 1934 for the sum of 11,000 
Francs fetched SFr.556,250.

Ursula Andress rectangular, diamond, platinum, 
and tourmaline ring watch by Andrew Grima, 
originally sold on 4 February 1972, fetched 
SFr.261,750 at Omegamania.

The Omega Seamaster Professional Co-axial, 
Chronometer “Planet Ocean” that was worn by 
Daniel Craig in Casino Royale. A rare, tonneau-
shaped, self-winding, water-resistant, center 
seconds, stainless steel divers’ wristwatch with 
rubber strap that fetched a whopping SFr.250,250. 

Antiquorum’s 
The Quarter 
Millennium 

of Vacheron 
Constantin in 

2005 recognised 
the market 
position of 
one of the 
oldest and 

most respected 
brands in the 

industry. 

A Vacheron & 
Constantin ref. 
4261, made in 

1943 in pink 
gold fetched 

SFr.341,750 at  The 
Quarter Millennium 

of Vacheron 
Constantin.

A Vacheron 
& Constantin 

automatic ‘Pink 
Cioccolatone’ 
made in 1962 

with large, 
curved, carré 

and center-
seconds sold for 

SFr.46,000.

Vacheron 
Constantin yellow 

gold and diamond 
‘Lady Kalla’ ref. 
17701 made in 

1983 and sold for 
SFr.182,250.
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Fevered bidding 
Witness the sale of the Haslinger Collection of Heuer wristwatches, 
timed to coincide with the 150th anniversary of TAG Heuer. While 
TAG Heuer was not ‘hands-on’ in the sense that Omega was at 
Omegamania, several pieces were acquired for their museum in La 
Chaux-de-Fonds. But TAG Heuer was bidding against everyone else. 
There was no ‘fix’, because no one in his or her right mind entered 
that auction room in December 2010, expecting to pay £48,000 for a 
freakin’ Heuer. But someone did.

We’re now at a point when collecting is so organised, regimented, 
documented and sophisticated that few brands suffer from unknown 

worth. Equally, not all marques are ready for one-make auctions of 
their own. For many, this is a good thing. I’ve met dedicated Longines, 
Breitling and IWC collectors who are perfectly happy that their 
brands have yet to undergo the Omegamania or Haslinger effect, but 
those three manufacturers are the most obvious candidates due to 
experience it. Even without the prestige of their own auctions, those 
brands enjoy strong followings from people who will pay serious 
money for, respectively, Calibre 30CH chronographs, odd Navitimers 
or a 1930s Portuguese. 

As revealed in the facial expression of a Heuer-obsessed friend while 
he was leaving the Haslinger auction empty-handed, the overnight 

The year-long promotion of 
Bonham’s 15 December 2010 

sale of The Haslinger Collection 
of Heuers ensured a full house on 

the day and record breaking prices 
achieved, such as the £22,800 

for the Carrera Heuer Automatic 
Chronograph that graced the cover 

of the catalogue.
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inflation of 30-50 per cent – or even more in a few cases – of a 
successful one-brand auction does rob collectors of a bit of joy, as 
yet another manufacturer enters the realms of the seriously wealthy 
collector, its treasures priced beyond the reach of the rest of us. My 
friend was furious, the watches he hoped to bid on doubling before 
his eyes. Suddenly, the watches that he loved with all his heart were 
ending up with people who, perhaps, bought them not for love 
and passion, for their intrinsic beauty or mechanical appeal, but for 
investment purposes. 

But that’s the real world. I would only ask, dear auctioneers: please 
don’t ever hold a Lemania-only auction.

Achieving £48,000 at the 
Bonhams auction, this 
Monaco Heuer features 
a 17-jewel Valjoux 7740 
manual wind movement, 
black dial with two 
subsidiary dials for 30 
minute and 12 hour 
recording, a black PVD 
coated square case with 
special snap down case 
back still retaining its Heuer 
sticker and an original black 
leather Heuer strap and 
buckle.

This 150th Anniversary 
Silverstone watch featuring 
the TAG Heuer Calibre 11 
automatic chronograph 
movement with oscillating 
weight and red vintage 
Heuer logo on the dial 
sold in aid of the Green 
Cross International for 
£12,000 at the Haslinger 
Collection auction.


