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 According to the Dow Jones, brand-new watches, like luxury cars, can depreciate 

by up to 40 per cent in value the moment they leave the shop. And, increasingly 

at the high-end, they are marketed towards, and sought after by, a predominantly 

male audience, guided by – and willing to pay mega bucks for – the latest market 

trends. So is it a more rewarding bet to go vintage? QP investigates. 

Ken Kessler

Every collector has stories of ‘the ones that 

got away’ and how much better things were 

in the good old days. Because wristwatch 

collecting is a relatively new phenomenon – 

under 25 years old as an organised pursuit 

– the rules are but recently formulated and 

the older collectors’ eye-watering yarns 

are relatively fresh in one’s memory.

My own tales make me choke, because 

they’re true – not urban myths, like the 

alleged hundreds of Rolexes handed out 

as tips by sheiks at London hotels. I’ll 

never clear my mind of the stainless steel 

1940s Patek Philippe Calatrava, with 

Breguet numerals, that I couldn’t give 

away for £2,000 in the early 1990s. Or the 

original Heuer Monaco, unworn and with 

the manufacturer’s case-back sticker still 

in place, with the original, unworn strap, 

which no one would buy for even £1,000 in 

1997. Please, don’t remind me what they’re 

worth now. While not the same level of 

financial appreciation as that which graced 

the Bugatti T57 Atlantic purchased in 1971 
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for $59,000 (now equal to $450,000) and 

which sold this May for $40,000,000, I 

wish I could have afforded to keep both.

As one who bought and sold vintage 

watches, from 1980 to 2000, I spent two 

decades hunting for desirable (or merely 

collectible) watches during a time before 

the field was overtaken by sophisticated 

specialist shops, wristwatch-only auctions 

and, more recently, the internet. In its 

unorganised state, and then a distant 

relative of the highly sophisticated markets 

for important vintage clocks and pocket 

watches, wristwatch collecting was devoid 

of any safety net. Worse, because the 

watch revival was only just starting, it 

was difficult simply finding consistent 

sources for watches, let alone finding 

watch repairers, 22mm straps or anything 

approaching dependable reference material.

When the new and revived mechanical 

watch brands started to appear in the mid-

1980s, they joined a phenomenon that 

seemed to have a life of its own. It was a 

global awakening that gave us specialist 

shops, auction houses such as Antiquorum 

and Dr Crott, and a host of magazines, like 

QP in the UK, Orologi in Italy and Chronos 

in Germany. Watch collecting began to 

coalesce into a pursuit that now rivals the 

vintage car scene for its professionalism 

and broad appeal. But it wasn’t until the 

late 1990s that the field reached critical 

mass. For the past decade, vintage watch 

collecting has been big business, organised 

business, global business. And London just 

may be the epicentre. 

If some of the fun has gone out of hunting 

for watches in unlikely places, at least the 

‘new world’ of watch collecting means 

greater security for those who do wish to 

acquire prime pieces. So highly visible are 

the top dealers that reputations alone are 

enough to steer collectors toward the likes 

of David Duggan, Somlo Antiques, Watch 

Club, the Antique Watch Co, Austin Kaye and 

others. If this trust seems naïve, you only 

have to acknowledge that these shops trade 

in the UK, where the consumer is protected 

to a level that begs the question: why 

would anyone ever want to go into retail? 

Everything is weighed against the retailer. If 

they are the cream of the crop, then they all 

got there by looking after their clients.

Days gone by
When the oldies regale you with stories 

of Gruen Curvexes found for a fiver in a 

flea market, a 1968 Speedmaster Pro for 

$250 in a pawn shop, or an IWC Portofino 

in the bottom of a tea-tin full of buttons 

(true stories, not apocryphal), remind them 

that those were accidents, hit-or-miss 

occasions when someone got lucky. They’ll 

counter with the charge that that’s the 

biggest thrill of all, finding an interesting 

watch where you never expected to, from 

boot fairs to charity shops to minor estate 

auctions. But then you have to burst their 

bubble: those days are over – forever. The 

Antiques Roadshow saw to that. Even 

Oxfam volunteers know the value of every 

used PJ Proby LP to enter their premises – 

let alone a Longines Weems.

If you’ve decided to pursue the passion 

of collecting vintage, rather than modern 

watches, and you accept that, circa 2010, 

the likelihood of stumbling upon an IWC 

Mk 11 in a jumble sale for £1 is as remote 

as finding a Bugatti in a barn, you’re left 

with a number of options. All vary in levels 

of security and this is a prime concern 

when you consider that Lemania RAF 

chronographs that were once £50 are now 

£1,500. How and where you spend your 

money is important.

Though this is stating the obvious, vintage 

watches are acquired in the following 

Opposite page: A 1913 
yellow gold Patek Philippe 
Grand Complication pocket 
watch with minute repeater, 
perpetual calendar and split 
seconds chronograph. 

Above: A 2010 stainless steel 
Rolex Daytona Cosmograph. 
Right: A 2002 Patek Philippe 
yellow gold minute repeater 
with tourbillon. All watches sold 
by David Duggan (far right).  
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manner: at auctions, online, from specialist 

retailers or through private sales, such 

as collector-to-collector. All have their 

own rules of engagement, their own fail-

safes, their own risks. I always opt first 

for purchases from friends and fellow 

collectors, but then I’m lucky: I inhabit 

a world full of watch loonies. For dream 

watches, though – the big stuff – I would 

always look to a specialist retailer, followed 

by auctions. But never online.

Before the hate emails arrive, that’s 

simply because I have to see, examine and 

handle a watch before I’ll buy it. Whatever 

guarantees a website might make, I’ll never 

feel as safe with an address in cyberspace 

as I do with bricks-and-mortar. I’m sure 

there are online dealers you can trust, but 

I would like to see physical premises, too.

At this point, should you think that I’ve 

relegated watch collecting to a joyless 

pursuit with no more a sense of adventure 

than shopping for a bottle of milk, always 

bear in mind that there will forever be 

an element of luck and timing (no pun 

intended). While the world is full of Rolex 

Submariners, and any hardcore enthusiast 

can name 50 vendors with huge selections 

from 1953 to the present, less likely are you 

to walk randomly into a shop to find a mint 

Omega Railmaster, a ‘radioactive’ Blancpain 

Fifty Fathoms, an original ‘hooked-7’ IWC 

Mk 11 or a three-dial Breguet Type XX. 

Thus, if your passion veers away from the 

common or the obvious, you have to do 

more than phone one of the specialists 

who always seem to have vast selections 

of Cartier Tanks, Patek Philippe Calatravas 

and Omega Speedmaster Professionals.

Pre-owned problems
Selling vintage watches has its own set of 

problems, the vendor losing the security 

of a factory warranty to deal with repairs, 

unless the watch is recent and has a 

warranty transferable from owner to owner. 

But a 50-year-old Breitling? A 70-year-old 

Bubbleback? One retailer of new watches, 

a man brave enough to stock some of the 

most esoteric complications in London, 

told me that, while he does consider fine 

watches for trade-ins, he does not then re-

sell them through his shops. Wisely, he sells 

them through the trade.

With used watches, the onus falls on the 

vendor, who is selling a timepiece that 

does not have time on its side. It may work 

perfectly in the shop, but with a half-dozen 

decades on its mainspring, who can predict 

whether or not it will stop working a few 

days later? As a minimum, I would expect 

Above: A Heuer Camaro, mechanical wind, three-dial 
chronograph, circa 1972 from the Antique Watch Co. 
Below: Silver halfhunter ‘trench’ watch from the First 
World War period. Maker unknown as these pieces 
were supplied as equipment, mostly to officers. Sold 

by the Antique Watch Co. Bottom: Gold Omega 
De Ville dated 1963 with original box and 
paperwork. Sold by the Antique Watch Co.
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the following: six months for parts failure, 

a year if you’re lucky, two if the watch is 

recent and the dealer an A-lister.

What the vintage watch dealer accepts – 

and you have to keep this in mind when 

you price a vintage watch – is the need to 1) 

service the watch before offering it for sale, 

2) guarantee the watch to allow for the legal 

consideration of it being of ‘merchantable 

quality’, 3) add a sane margin and 4) possibly 

add VAT. It continues to stagger me that 

people who have a watch with a re-sale 

value of £1,000 expect a specialist shop 

to pay them that amount, if they’re selling 

it or trading it in on another. So here’s the 

formula: if a watch is worth a grand, you’re 

lucky to get £500 for it by selling it outright 

to a re-seller. You have to remember that 

he has to make a living. You want more? Try 

eBay or the classifieds.

Buying pre-owned, though, is another 

story entirely. Dealers such as Second Time 

Round are able to sell you recent watches 

with all of their papers, often for a truly 

great saving. The only downside is that 

you are not buying from a ‘main agent’, but 

the savings may be substantial depending 

on the piece. It’s precisely like all of those 

Porsches and Ferraris you see with under six 

months and 5,000 miles on the clock. Either 

the owners got bored or got broke. Either 

way, they swallowed the depreciation. The 

same goes for luxury watches, especially 

normal ones rather than limited editions. 

There’s another benefit, too, when buying 

pre-owned, depending on the vendor. 

Duggan explains that, “The root of our 

business is in providing a sense of security, 

peace of mind, for our clients. If a customer 

purchases, for example, a Patek Philippe 

with complications, it is often the case 

that within five years, he or she may even 

make a bit of profit. Our policy is that we’re 

always prepared to buy back anything that 

we sell, allowing for the changes in the 

market. We always try to be as reasonable 

as possible.”
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Above: Somlo Antiques. Right 
and below: Stunning vintage 
Omegas from Somlo Antiques’ 
‘store within a store’ (clockwise 
from top:) a Speedmaster 321, 
a Flightmaster 1st Generation, 
and a Seamaster 600 ‘Ploprof’.
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The heart of vintage
Duggan is located in the area that enjoys 

the greatest concentration of watch dealers 

– vintage and new – equal to or surpassing 

Hong Kong’s Nathan Road, the jewellery 

district in Manhattan and parts of Geneva. 

Between the Burlington Arcade, Bond 

Streets old and New, and the myriad arcades 

and alleys off the main thoroughfare are 

enough specialists to allow you to find, 

in under an hour, everything from recent 

Patek Philippe chronographs to left-hander 

Panerais, honeycomb dial Rolex Explorers 

to as-new 1950s Breitling Navitimers. 

Or cast your net wider, to the Strand, up 

towards Oxford Street, down Tottenham 

Court Road, in the streets around Victoria 

Station – London is vintage watch heaven.

Every time I visit Mayfair, I stop by Watch 

Club, in the Royal Arcade off Bond Street, 

to see what delights I can’t afford that 

day. Founded in 1996, it boasts qualified 

watchmakers on its staff and sales 

personnel with both taste and expertise. 

The name was changed in December 2008 

from Royal Arcade Watches to Watch Club, 

when they doubled the size of the premises, 

at the same time creating a double display: 

one window for recent, pre-owned pieces, 

the other for vintage watches from 1930 

to the 1980s. Many a time I’ve seen noses 

pressed against the glass, lower lips aquiver 

upon seeing immaculate Rolex Explorers 

from the 1950s, with box and papers.

Tearing myself away from Watch Club, 

I round the corner to the Burlington 

Arcade, starting at its northern entry with 

Somlo Antiques. Founder George Somlo 

distinguishes between vintage watch 

specialists of his calibre and riskier sources 

by pointing out that: “Our prices include both 

a full service and a two-year guarantee.” In 

this respect, buying a classic from Somlo is 

like buying a new watch as far as peace-

of-mind is concerned. This delightful store, 

in business for 40 years, transformed the 

nature of vintage watch sales by opening, 

in December 2007, a store-within-a-store: 

the world’s first vintage Omega outlet. 

The shop’s move to bigger premises from 

Piccadilly Arcade allowed it to keep a 

selection from other brands while allocating 

a sizeable area to Omegas. With full factory 

approval, and timed to benefit from the 

now-legendary Omegamania auction earlier 

in 2007, it’s emerged as the first stop if you 

crave an original Proplof diving watch, or a 

Speedmaster Professional that’s out of the 

ordinary. And I’ve yet to visit Somlo without 

seeing a handful of immaculate Omega 

military watches, like the coveted ‘1953’.

Burlington Arcade is bursting with vintage 

watch vendors, but my second stop, as I aim 

toward the Ladurée macaroons at the other 

end of the arcade, is the aforementioned 

David Duggan Watches, established in 1989. 

Less specifically aimed at vintage collectors 

than at clients considering more recent, 

pre-owned models, the shop focuses on a 

selection of brands, especially Patek Philippe, 

augmented by choice pieces from Rolex, 

Cartier, IWC, Vacheron Constantin, 

Jaeger-LeCoultre and Lange & Söhne. 

Which is not to say that they don’t 

carry the occasional vintage treasure. 

Two years ago, I led a fellow collector 

by the hand to purchase, without 

hesitation, an immaculate 1948 IWC Mk 11 – 

at a price half of its global market value.

Time allowing, there’s Austin Kaye in the 

Strand, open since 1946 and always good 

for a selection of cool pieces of a more 

affordable nature. Last time I looked, I was 

sorely tempted by a couple of manual wind, 

stainless steel 1960s Zeniths for under 

£500 apiece, and Hamilton military pieces 

for £295. Second Time Around in Grey’s 

Antique Market, the Antique Watch Co 

in the Clerkenwell Road (£975 for a small 

Longines Weems) – everywhere you look 

are outlets for cool vintage timepieces.  

But nothing – nothing! – will force me to 

reveal my favourite London shops for 

circa-1988 bargains. I’m keeping those 

£200 Eternas and Girard-Perregaux and 

Doxas all to myself.  8
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Further information: www.antiquewatchcouk.com  www.austinkaye.co.uk  www.secondtimeround.com  
www.somloantiques.com  www.watchclub.com

Top: The Watch Club. Below: Austin Kaye and a 
selection of its wares: a Breitling Navitimer steel 
manual wind chronograph on strap with original 
papers dated 1967; a 1960s Omega Constellation 
steel automatic on strap; a TAG Heuer Monaco 
‘Steve McQueen’ blue dial automatic chronograph 
on strap.
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