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Abstract

The 2025 Romanian Art Report, conducted
by Deloitte in collaboration with RAD
Association, aims to explore the evolving
dynamics of the Romanian art world,
offering readers a comprehensive overview
of the Romanian art market and relevant
trends in terms of local patterns of art
consumption. Inspired by previous global
and Hungarian editions, this report delves
into the motivations and behaviors of
domestic art buyers—whether they
identify as collectors, occasional buyers or
individuals interested in art.

The research provides a holistic view of the

factors that influence the acquisition and
maintenance of art collections in Romania
and highlights the most impactful aspects
driving collector decisions, such as aesthetic
preferences, emotional connection,
reputation of the artist, and market trends.
By shedding light on these elements,

the report serves as a valuable tool for
understanding the current landscape of art
consumption and engagement in Romania
as an emerging art market.

The survey was conducted among 104
Romanian collectors in March-April 2025.
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We are pleased to present the

first edition of the Romania Art
Report, developed in collaboration
with RAD Association, which offers
a data-driven view into the behavior
and perspectives of Romanian art
collectors. This is the first time such
a focused study has been conducted
in Romania, marking an important
step toward greater understanding
and transparency in the local art
ecosystem.

Based on a comprehensive survey
conducted in March-April 2025,
this report delivers valuable insights
into the motivations, preferences,
and collecting habits of Romanian
collectors. It examines how they
interact with the art market

and what factors influence their
decisions. While the focus remains
on the Romanian context, the data
presented may also serve as a

basis for comparison with broader
European or global patterns,
inviting readers to explore how local

Corina Dimitriu
Partner,
Deloitte Romania

—orewora
rom Deloitte

dynamics align with or diverge from
international trends. The Art Report
also presents an overview of art as
an investment opportunity blending
cultural enrichment with financial
acumen and fostering both aesthetic
fulfilment and tangible growth. By
capturing these patterns through
quantifiable data, we aim to establish
a foundation for informed dialogue
among collectors, institutions, artists,
and market professionals.

Romania is home to a growing and
increasingly sophisticated collector
base. Until now, however, there has
been limited formal research into
their practices and perspectives. This
report seeks to fill that gap and offer
a tool for reflection and strategy,
both within the cultural sector and
beyond.

We hope that this report will be a
starting point for future research,
collaboration, and innovation in the
Romanian art market.

Andrei Burz-Pinzaru
Partner, Deloitte, Leader of the
Deloitte Private Program in Romania
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The Romanian contemporary art market

has been growing steadily—quietly but with
purpose—since the first contemporary art
galleries opened in Bucharest in 2002. In
2023, the stage was set for the emergence of
a sustainable contemporary art fair. The prior
decade had seen an exponential growth in
both number of Romanian galleries functioning
within the country’s main cities, but also their
participation in the international art world,
with significant presences in top museums,
international biennials and contemporary art
fairs. Everyone wanted a consolidation, but
not many believed that it could have financial
success.

At the instigation of Catinca Tabacaru,

and the co-direction of Daniela Palimariu,
10 of Romania’s leading contemporary

art galleries united forces to create RAD
(Romanian Art Dealers), a contemporary art
fair bringing together a new generation of
gallerists, collectors, curators, partners and
patrons dedicated to advancing the national
contemporary art scene and supporting its

growing prominence on the international stage.

The fair's first edition was co-organized by
Cazul101, Jecza Gallery, Mobius, Galeria Plan
B, Galeria Posibila, /SAC, Sandwich, Sector 1,
Suprainfinit, and Catinca Tabacaru Gallery.

To everyone's initial surprise, RAD was, and
now on its third edition continues to be, an
unprecedented success. During the four days
of the first edition in 2023, the 20 participating
galleries realized over €200.000 in sales of
contemporary artworks; tripling this number
during the fair's second edition in 2024 when

Catinca Tabacaru
Gallerist, curator, co-founder of RAD Association,
and co-Artistic Director of RAD Art Fair

rom RAD Association

26 galleries sold works for a combined total
of over €700.000. The event's Sculpture Park,
this year curated by Alex Radu of /SAC, makes
a significant contribution to the sales potential
of the fair as many Romanian collectors

have built impressive estates with a focus on
contemporary sculpture.

It is within this evolving context that we are
pleased to introduce this first-of-its-kind
report on Romanian art collecting practices,
developed in collaboration with Deloitte
Romania. Launched during the third edition

of RAD Art Fair, the Report offers a valuable
snapshot of collector behavior—highlighting
emerging patterns, interests, and perspectives
that reflect not only individual motivations but
also broader cultural shifts.

This publication is more than a research
initiative—it marks a moment of progress
within a burgeoning art market. One important
finding within the report is that 50% of
collectors pay attention and buy contemporary
artworks by both Romanian and international
artists. This evolution from a market focused
solely on its national output, into a market
inclusive of, and attentive to, the international
contemporary art conversation, is an indicative
step in the development of a diverse, exciting,
and forward-thinking art scene. This report is

a critical recording of the beginning of a new
chapter, one that will write the story of many
more collectors, stronger relationships, deeper
conversations, and a new confident approach
to collecting art in Romania today.
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Among Romanian collectors, art is mostly perceived as

a complementary rather than central asset class, and art

S u m m a r‘ possessions are modestly integrated within personal wealth portfolios.
y A dominant 40% of participants estimate that art comprises merely

1-5% of their total wealth, while another 20% place this figure in the

6-10% range.

A primarily local yet increasingly globalized perspective is

visible among art consumers in Romania, who demonstrate a Art galleries are perceived as key cultural institutions that
cosmopolitan and border-transcending appreciation for artistic value, provide not only opportunities for visual engagement but also
but over one third (36% ) maintain a primarily Romanian focus, perhaps serve as hubs for social interaction, community building, and
indicative of accessibility and cultural affinity. The international-only exposure to new artistic trends. \While art auctions play a notable
audience remains a minority (5%). The report also reflects a broader role in the market ecosystem, they remain peripheral in the experiential
market trend favoring modern narratives, current cultural relevance, patterns of many art enthusiasts. There is a clear opportunity to

and living artists over historical provenance. broaden the accessibility and appeal of physical auctions, potentially

through education, hybrid models, or more inclusive event formats. In
fact, direct purchases from artists lead in buying patterns, highlighting
a consistent collector preference for personal engagement, direct
support and trust, even as digital and resale channels carve out a
growing—albeit still supplementary—space.

Paintings dominate both in historical purchases and future
intent, reaffirming their status as the most accessible and desirable
medium. Sculpture and photography follow as popular categories.

Conceptual and installation art, while less frequently purchased, A long-hold approach to collecting is closely aligned with legacy-
show relatively stable interest for potential acquisition. Niche driven intentions - 41% of collectors plan to pass their artworks
categories such as video art and outdoor sculpture remain on the on to family, underscoring the emotional and intergenerational value
fringe of collector preferencesl Suggesting Opportunit]es for growth attached to their collections. In addition, 67% of reSpOﬂdentS have
through targeted education and exposure. never sold pieceS from their CO”eCtion, further emphaSiZing that

artworks are often regarded as permanent assets rather than liquid
investments. This mindset supports the view of art not merely as a
commodity, but as a long-term cultural and personal legacy.

For many, art buying is a moderate investment rather than a

major financial commitment. Art is perceived as a non-correlated Both financial constraints and informational opacity are
hedge (26%), offering financial stability in volatile economic climates, major hurdles for potential buyers, suggesting that improved
and as a tool for asset diversification (24%) or even a speculative transparency, valuation guidance, and financial support tools could

vehicle (19%) with potential for future returns. positively impact buyer confidence.

08
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Distribution of

respondents by gender

The survey reveals a predominant
male representation, with 61% of
respondents identifying as male,
followed by 36% identifying as
female.

© Please enter your gender

Yo

B Male M Non-binary

Female Prefer not to say

Distribution of

respondents by location

In terms of geographical distribution
of respondents, Bucharest is

highly dominant, while notable

_ All photos used in this report are courtesy of RAD Association and YAP Studio

Demographic profile
of respondents

A combined 4% of participants
identify outside the gender binary
or preferred not to disclose their
gender, reflecting a modest but
noteworthy degree of inclusivity and
openness within the respondent
pool.

representation also comes from
big cities including Cluj-Napoca,
Timisoara, lasi, Brasov, and
Craiova, illustrating a well-rounded
national sample.

Distribution of

respondents by age

The age segmentation indicates
strong representation among
mid-career professionals. The
45-54 age group comprises the
largest share, of 37%, followed by
35-44-year-olds at 28%. Younger
respondents aged 25-34 represent

© Please select your age

37%

28%

14%

2534 35-44 45-54

Demographic Profile | Art Market | Wealth Management -

14%, while older age brackets

show decreasing engagement: 13%
for ages 55-64, 7% for 65-75,

and 2% over 75 years old. This
distribution suggests that the survey
primarily reflects the perspectives of
experienced professionals involved
in decision-making or collection
activity.

13%

7%

2%

55-64 65-75 Over 75
years old
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Professional background
of respondents

The professional background
of respondents highlights the

increased interestin art from
finance-conscious individuals—

market intersects with physical
space development, digital tools,

interdisciplinary nature of the art ~ possibly driven by diversification ~ and storytelling.

collector segment.

Most participants (32%) are
active in the art sector,
confirming its central role in
the study. The finance sector
comes next (13%), suggesting

strategies or alternative
investment opportunities. Fields like legal, consulting,
entertainment, agriculture
and winery each make up 3%
of respondents, reflecting the art

world's broad appeal.

Other sectors include real
estate (8%), technology (6%),
and media/communication
(4%), showing how the art

© Please select the sector in which you currently work

Art

Finance

Real Estate

Tech

Media /

Communication

Legal

Advertising /
Entertainment

Other

. -~
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Engagement with the art
market: buyer typologies

The answers reveal a broad
spectrum of engagement with
the art market, from emotional
connections to transactional
approaches.

Around 40% of respondents are
primarily interested in works
of art, suggesting a growing and
active base of culturally engaged
individuals with future potential

as collectors. Notably, 36%
already identify as collectors,
while significantly fewer see
themselves as investors (10%)
or art buyers (9%), often driven
by market performance and
financial strategy.

When asked whether they
came from family collectors’
background, 63% said no, and

33% said yes, suggesting that
most entered the art world
independently rather than
through inherited tradition. A
small share didn't recall (3%) or
preferred not to say (2%).

@ Which category would you consider yourself in when it comes to buying artwork?

Interested in
works of art

Collector

Art investor

Art buyer

None 5%

I can't/ don't
want to answer

1%

30% 40%

10%

9%

36%

40%
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Ownership
of artworks

The results highlight a wide range
of art collection sizes among
respondents.

The largest group (34%) owns
between 6 and 24 works, pointing
to a trend toward rather small, yet
meaningful private collections.
Notably, 15% report owning 25-49
pieces, showing a second tier of
more substantial holdings.

° How many works of art do you currently own?

34%
15%
13%
11%
9% I
1-5 6-24 25-49 50-99 100-299

14 pcs pcs pcs pcs pcs
All photos used in this report are courtesy of RAD Association and YAP Studio

Even among the highest ownership
brackets — 100-299 works and
over 300 pieces — each garners
11%, suggesting a niche segment of
dedicated collectors.

Overall, responses reflect a
balance between emerging and
seasoned collectors, with only 3%
not willing to disclose the size of
their collections, which points to
strong direct engagement with art
acquisition.

11%

3% 3%

Over 300 Over 1000 | do not wish
pcs works to reply

Demographic Profile | Art Market | Wealth Management -

Art as a proportion of

total wealth

The data unveils the relatively
modest financial integration of art
within personal wealth portfolios.
A dominant 40% of participants
estimate that art comprises merely
1-5% of their total wealth, while
another 20% place this figure in
the 6-10% range.

Only 5% of respondents indicate
that art represents over 50% of
their wealth—a statistic that

© How much of your total wealth do you estimate art to make?

40%

20%

I |

1-5% 6-10%  11-20%

likely corresponds with high-net-
worth individuals or professional
collectors.

The gradual decline across

higher percentages underscores
the perception of art as a
complementary, rather than central,
asset class in the majority of
financial portfolios.

11%

6%

5%
I \ I

21-30%  31-50% Over | do not wish
50% to reply
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Geographic scope of
art engagement

However, 36% maintain a primarily
Romanian focus, perhaps
indicative of accessibility and
cultural affinity. The international-
only audience remains a minority
at 5%, while 11% are disengaged

The chart delineates the
geographical engagement of
collectors with the art market.

The largest portion, 49%,
interact with both Romanian
and international art markets, from either sphere. These
reflecting a cosmopolitan and figures suggest a primarily local yet
border-transcending appreciation increasingly globalized perspective
for artistic value. among art consumers.

° Do you actively follow the
development of the art market?

M Both
[] Romanian
B Neither

International

About a third of my collection consists

of artworks made by foreign artists,

and | am expecting that percentage

to grow over time. | travel a lot, in

the region and beyond, and | always

seek to carve out time for the local
Alexandru Rus art scenes (museums, galleries, studio
art collector visits), which naturally results in

16
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Social media platforms
influencing art taste

In conjunction with gallery visits, social media
platforms, particularly Instagram, play a significant
role in shaping respondents’ engagement with
contemporary art.

Instagram leads as the primary source of
art-related content, with 55% of respondents
indicating that they rely on the platform for
inspiration, discovery, and interaction with the art
community. Instagram visual-centric format makes
it an ideal space for both established and emerging
artists to showcase their work, further reinforcing
the platform’s role as a modern digital gallery.

Facebook, with 13%, continues to serve as a
relevant space for art engagement, albeit attracting a
slightly older demographic.

Despite the growing dominance of visual platforms
like Instagram, 35% of respondents stress

that social media has no impact on their art
preferences, suggesting a continued appreciation
for traditional methods of art discovery, or a
conscious disengagement from the digital trends.
Furthermore, 13% of respondents rely on other,
often niche platforms, indicating the emergence of
alternative spaces for art consumption in the digital age.

INSIGHT

Instagram remains the primary virtual space
for aesthetic engagement, serving as both

an influence and a marketplace. The data
validates the platform’s centrality in curatorial
visibility and audience cultivation.

© What social media platforms influence your art taste?

Instagram

Facebook 13%

None

Other 13%

0% 10% 20%

additions to my collection. | believe that placing
Romanian artists alongside foreign artists is a
mutually enhancing exercise, as one can observe
how similar dilemmas, desires, curiosities, etc.
can be (artistically) treated in so many different
ways. At the same time, it is always useful to have
an international quality benchmark, to avoid a
certain degree of self-sufficiency that can result

55%

35%

30% 40% 50%

from overexposure to any local market. Lastly,
my collection is centered on a few core thematic
pillars (surrealism, neo-avantgarde, etc.),
whereby the origin of the artist becomes less
relevant, except perhaps for understanding the
local context and specific stylistic choices.
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Romanian art
content platforms

Respondents show a marked Media platforms like RAD (34%)
preference for websites of and national art publications
Romanian art galleries (60%), (33%) also hold significant sway,
reflecting trust in institutional supporting the idea that critical
sources and localized artistic discourse remains influential.
representation.

Interestingly, 21% engage with
Domestic auction houses all listed sources, while only
(45%) follow closely, signaling the 9% report no engagement,
dual importance of both cultural  indicating high overall digital
and commercial domains. participation.

© What Romanian websites do you follow art content on?

Websites of Romanian
art galleries

Websites of domestic
auction houses

RAD

National art publications
(e.g. Revista Arta, Propagarta)

All of the above _ 21%
Doijoi _ 17%
None - 9%
Other . 4%
0% 10% 20% 30%

N

All photos used in this report are courtesy of RAD Association and YAP Studio

INSIGHT

Romanian collectors

and art enthusiasts
demonstrate a robust
consumption of digital
content, with a strong
preference for formal and
established platforms. This
highlights an ecosystem
that values institutional
credibility and local
cultural capital.

60%

45%

40% 50% 60%
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International art
content platforms

Among international sources, The relatively even distribution INSIGHT
Artsy (37%) leads slightly, though  across these categories reflects

in close competition with major a cosmopolitan information
publications (36%), websites landscape, where collectors
of international galleries diversify their sources of insight. relying on a diversified mix

(35%), and international auction of commercial and editorial
houses (32%). sources. This suggests an

informed, outward-looking
collector base that blends
marketplace navigation
with critical awareness.

The art-interested public is
attuned to global currents,

° What international websites do you follow art content on?

(e.g. Frieze, Artforum, New York Times) °
auction houses
International editorial art publications _ 26%
(e.g. Frieze, Artforum, New York Times)
ArtTactic/Artprice _ 13%
All of the above _ 13%
0% 10% 20% 30% 40%
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Frequency of visiting

art galleries

The survey reveals a strong and
consistent engagement with art
galleries among respondents,
with a clear preference for
regular attendance.

Specifically, 39% of participants
report visiting art galleries

on a monthly basis, while
29% engage in this cultural
activity weekly.

Together, these figures indicate
that nearly 70% of respondents
integrate gallery visits into their

regular cultural and aesthetic
routines, highlighting the ongoing
relevance of in-person

art experiences.

An additional 22% of
respondents visit galleries
every few months, suggesting
that a significant portion of the
audience maintains periodic, though
less frequent, interactions with the
art world in physical spaces.

These findings underscore the
importance of art galleries as key

© How often do you visit art galleries?

39%

29%

22%

cultural institutions that provide
not only opportunities for visual
engagement, but also serve

as hubs for social interaction,
community building, and
exposure to new artistic trends.

The high frequency of visits
reflects a sustained interest in
experiencing art in its original,
physical form, which may be
seen as complementing the
consumption of art through
digital platforms.

Demographic Profile | Art Market | Wealth Management -

Frequency of attending
physical art auctions

Contrary to expectations,

a significant portion of
respondents show minimal direct
engagement with physical

art auctions.

24% of participants stated
they have never attended

INSIGHT

Regular engagement is modest:
11% attend 1-2 times a year, 15%
attend every couple of months,
and only 17% do so monthly.
A mere 4% attend weekly,
reflecting the niche, specialized
nature of physical auctions.

such events, while the largest
group, 29%, indicated that
they have attended only a
few times so far, suggesting
occasional or exploratory
involvement rather than
habitual participation.

While art auctions play a notable role in the market ecosystem, they remain peripheral in the
experiential patterns of many art enthusiasts. The relatively low frequency of attendance —
and the high proportion of individuals with only cursory or no exposure — may be attributed
to barriers such as exclusivity, location, perceived intimidation, or limited awareness. There is
a clear opportunity to broaden the accessibility and appeal of physical auctions, potentially
through education, hybrid models, or more inclusive event formats.

© How often do you attend art auctions?

29%

24%

17%

15%

11%

5%
4% 4%
|
Weekly Monthly Every couple 1-2 times I've been there | haven't | haven't I've been there 1-2 times Every couple Monthly Weekly
a few times been yet been yet a few times ayear of months

of months ayear
21
All photos used in this report are courtesy of RAD Association and YAP Studio
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Frequency of participating Frequency of visiting art
in online auctions fairs annually

Online auctions showcase space. Occasional engagement Art fairs appear to be a moderately

a distinct pattern, with 35% (1-2 times a year or less) captures frequent engagement point: 42%

of respondents indicating another 27%, while 11% are of respondents attend 1-2 times Art fairs are clearly a staple of

they have not participated monthly participants. per year, and 38% attend 3-5 annual cultural activity for most

yet. However, 25% report times, together representing 80% of respondents. Their popularity and

participating every couple Nevertheless, there are 3% the audience. A smaller yet notable frequency underscore their role

of months, showing growing of the respondents who group (10%) attends 6-10 fairs not only as market hubs but also

traction in the digital auction participate weekly. annually, while only 2% exceed 15 as experiential and social venues
visits per year. Minimal engagement for art enthusiasts.

israre (8% report none).

- . . .
° How often do you participate in online auctions? 0 On average, how many art fairs do you visit each year?

35%
42%
38%
25%
15%
12% 11%
3%
. 10%
8%
| haven't I've been there 1-2 times Every couple Monthly Weekly
been yet a few times ayear of months 1% 2%
[ ) -
None 6-10 11-15 More
than 15

Now on its third edition, RAD Art Fair continues to effectively build the
local art market. The quality of the artworks presented and the social
context created by bringing together a hefty list of galleries offers

the necessary impulse for those looking to build an art collection.
Together with RAD, new collectors emerge, and by this third edition of

the fair, they can already be named the RAD Generation, as their trust
Mihai Pop has been earned through the open way in which RAD operates, with
gallerist a strong public debate component, offering the Romanian art scene a
clear, evolved, and well-deserved context.

All photos used in this report are courtesy of RAD Association and YAP Studio
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Frequency of

artwork purchases

The majority of respondents (33%)
report having purchased artwork
only a few times, suggesting a
significant portion of the audience
engages with the art market
sporadically.

However, a substantial
share—29%—indicates buying
art every couple of months,
pointing to a growing cohort of
semi-regular collectors.

Annual buyers (1-2 times

per year) comprise 25% of
participants, while more frequent
buyers (monthly and weekly)
account for a smaller, albeit
noteworthy, segment at 9% and 3%
respectively.

This distribution underscores a
diverse spectrum of purchasing
behaviors, ranging from occasional
interest to sustained

collecting habits.

° How often do you buy artworks?

All photos used in this report are courtesy of RAD Association and YAP Studio

M 've bought it a few times so far
[T Every couple of months
M 1-2 times per year
B Monthly
Weekly

Demographic Profile | Art Market | Wealth Management -

Types of artwork
purchased and
willingness to buy

Paintings dominate both in
historical purchases (89%) and
future intent (86%), reaffirming their
status as the most accessible and
desirable medium.

Sculpture (53% have bought; 60%
would buy) and photography (49%
have bought; 49% would buy) follow
as popular categories, reflecting a
strong market for three-dimensional

Conceptual and installation art,
while less frequently purchased,
show relatively stable interest for
potential acquisition.

Notably, more niche categories
such as video art and outdoor
sculpture remain on the fringe of
collector preferences, suggesting
opportunities for growth through

targeted education and exposure.

and photographic works.

° What type of artwork have you bought?

0,
Sculpeure ‘ 4
49%
Photograph
. 32%
Ceramics
31%
0,
Conceptual 27%
31%
Paper antiques, 19%
philately 16%
0,
Installation 17%
22%
0,
Glass 16%
18%
0,
Video 10%
17%
Outdoor 9%
Sculpture 17%
0,
Other 7%
14%
M Have bought & Would buy

89%
86%
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Preferred eras of
artwork acquisition

There is a pronounced inclination
toward contemporary art, with
works created after 2000 leading
in both past acquisitions (88%) and
prospective purchases (83%).

This preference is followed by mid-
to late-20th-century pieces,
particularly those from the second
half (60% have bought; 55% would
buy).

Earlier periods, such as the 19th
century and before, see significantly
lower engagement, highlighting

a generational and stylistic shift

in collecting patterns. The chart
reflects a broader market trend
favoring modern narratives, current
cultural relevance, and living artists
over historical provenance.

© From what era did you buy artwork?

After 2000

Second half of
the 20th century

First half of
the 20th century

19th century

34%
38%
9%
12%

0,
Before 18th century hSA’ 1%
(]

18th century

I don't know /
I don't want to answer

8%

I Have bought [ Would buy

- All photos used in this report are courtesy of RAD Association and YAP Studio

In addition, the study revealed that:

* most collectors (68%) purchase
less than 10% of their works from
foreign artists, indicating a strong
domestic focus. Only a small fraction
actively engages with international
markets;

o there is a clear preference for
emerging talent—63% have
collected artists aged 21-30,
aligning with the trend toward post-
2000 and contemporary works;

* while 61% do not intentionally
prioritize underepresented
groups of artists (eg: women,
LGBTQIA+, racial or ethnic
minorities), 23% are open to
the idea, and 9% already do—
suggesting a gradual shift in values
and buying behavior.

88%
83%

60%
55%

Acquisition
channels

Direct purchases from artists
lead both in past behavior
(72%) and future intent
(77%), pointing to a consistent
collector preference for personal
engagement and direct support.
This underscores the importance
of relational trust and the
perceived authenticity of artist-
to-collector exchanges.

Primary market galleries
remain strong, with 59% of
respondents having bought
and 64% expressing intent to
buy, reinforcing their position as
reliable intermediaries within the
ecosystem.

Demographic Profile | Art Market | Wealth Management -

Auction houses (49% past; 50%
future) and individual sellers
(40% past; 44% future) continue
to play significant roles, offering
both access and diversity in
acquisition paths.

Interestingly, online platforms
show a decline in future
purchasing intent (27% past
vs. 20% future), suggesting
that while digital channels have
widened visibility and access,
they may currently serve

more as tools for research

and discovery rather than final
transaction points. This could
reflect a preference for physical
examination or direct interaction
before purchase—particularly

© Where did you buy artwork?

Directly from artist

Art gallery -
primary market

Auction house

From an individual
(friend, acquaintance, collector)

Art fair

Online

Art gallery -
secondary market

Through an
intermediary/consultant

i

39%

27%

20%

26%
39%

22%
29%

[ Have bought & Would buy

40%
44%

in a market where trust and
provenance are key.

Secondary market galleries
show potential for growth, with

a higher share of respondents
intending to buy (39%) than those
who have bought in the past
(26%), indicating rising openness
to resale opportunities.

Together, these findings point to
a nuanced acquisition landscape
where personal interaction

and established trust remain
central, even as digital and resale
channels carve out a growing—
albeit still supplementary—
space.

72%
77%

59%
64%

49%
50%

48%
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Artwork
placement

Homes are the primary
destination for artworks, with
88% having placed pieces there
and 86% open to doing so in the
future, underscoring the personal
nature of collecting. Workspaces
follow (41% have placed; 47%
would place), reflecting a growing
trend of integrating art into
professional environments.
Storage spaces are also common
(34% have placed; 27% would place),

0 Where did you place the acquired artwork?

hinting at practical considerations
such as space constraints, collection
rotation or even conservation and
physical security.

Public-oriented placements
remain niche: only 9% have
exhibited works in galleries and 4%
have donated to museums, though
future interest (22% and 10%,
respectively) suggests openness to
broader public engagement.

88%

41%
47%

34%
Gallery available for 9%
public viewing 22%

. 4%
Donation to museum
10%
. 9%
I do not wish to answer l 8%

[ Have placed I Would place

- All photos used in this report are courtesy of RAD Association and YAP Studio
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Decision-making
timeframe

Collectors tend to make acquisition These patterns suggest that
decisions swiftly, with 39% deciding emotional response and instinct
within days and 29% purchasing  often outweigh prolonged
instantly. A smaller proportion deliberation in the art buying
takes weeks (11%) or months (6%), process.

while 15% indicate their decision

time varies.

° How long does it take to make a decision
when buying artwork?

M Days

I Instantly

M variable

W Weeks
Months
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Willingness to share art
collections with the public

On a scale from 1 (not likely at all)
to 5 (very likely or already have),
respondents averaged 3.2,
indicating a moderate openness
to making their collections
accessible to the public.

This suggests a fair level of
interest among collectors in public

engagement, possibly through
exhibitions or loans, but also reveals
a level of reservation or selectivity in
doing so.

It may reflect logistical challenges,
privacy concerns, or a personal
nature to collecting that limits
public sharing.

° How likely are you to make your art collection available
to the public? (1 = Not likely at all, 5 = Very likely/already have)

=

-

All photos used in this report are courtesy of RAD Association and YAP Studio
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Discouraging factors in art
purchase decisions

When asked about what occasionally
discourages them from purchasing
artwork, the most common
concern—shared by 70% of
respondents—was a lack of
financial resources or liquidity.

This was followed by value for
the money asked (42%) and
lack of provenance (29%).
Other deterrents include lack
of price transparency (22%),

insufficient expertise (21%), and
broader economic or political
uncertainty (19%).

The results underline that

both financial constraints and
informational opacity are major
hurdles for potential buyers,
suggesting that improved
transparency, valuation guidance,
and financial support tools could
positively impact buyer confidence.

° What occasionally discourages you from buying artwork?

Lack of financial
resources /Liquidity

Value for the money asked

Lack of provenience (origin)

Lack of price transparency

Lacking sufficient expertise

National or global economic
and political uncertainty

Uncertainty of investment
value/ resale value

Legal and tax issues

Other

0%

42%

29%

22%

21%

19%

18%

12%

24%

10% 20% 30% 40% 50% 60%

70%

70%
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Primary motivations for
purchasing artwork

The results show that aesthetic
appeal is the dominant
motivation for art buyers, with
81% of respondents selecting it.

This suggests that visual and
emotional resonance plays the
most significant role in influencing
purchasing decisions. Close behind,
emotional value was cited by
71%, indicating that personal or
sentimental connections to artwork
are also a strong motivating factor.

The third most influential factor is
the idea of creating and growing
a collection (41%), which reflects
the collector mindset, where the
artwork is part of a broader, often
long-term, curatorial or personal
project.Interestingly, financial
motivations are less prominent.

Only 17% cited portfolio
diversification or return on
investment, and even fewer—5%—
identified inflation or safe haven
attributes of art as a motivator. This
indicates that for most, art buying is
driven more by passion than profit.

Social-political interest (16%) and
status (9%) show that while some
collectors value art for its cultural or
social messages and prestige, these
aspects are secondary.

Patronage (7%) rounds out the list,
suggesting a minority of buyers
view their purchases as a way of
supporting artists or

institutions directly.

@ How motivating are the following factors when buying artworks?

Aesthetic

Emotional value

Creating and growing
a collection

Portfolio diversification,
return on investment

Social-political interest

Status

Patronage

Inflation/safety haven

17%

16%

9%

7%

5%

81%

71%

41%
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Financial commitment and
funding sources for art purchases

A significant portion of respondents
(30%) dedicate just 1-5% of

their annual income to purchasing
artwork, with another 29% allocating
6-10%.

This suggests that for many, art
buying is a moderate investment
rather than a major financial
commitment.

Only a small fraction (1%) spend
over 50% of their income on art,
highlighting how rare it is for buyers
to heavily prioritize artin their
financial planning.

In terms of funding, 72% of
respondents primarily rely on their
income to purchase art, showing
that art buying is integrated into
their regular financial lives rather
than being dependent on windfalls
or external sources. A smaller
group (13%) use investments, while
inheritance plays a minimal role
(6%), indicating that most collectors
are not relying on generational
wealth to support their interest in
art.

° How much of your annual income do you
dedicate to purchasing artwork?

1-5% 30%
6-10% 29%
11-20% 14%

21-30% 5%

31-50% 4%

Over 50% 1%

I do not wish

to reply 7%

Question not

0,
applicable to me %

A small number of participants chose not
to answer (7%) or selected other means
(3%), suggesting a variety of less common
funding approaches.

° How do you, or would you, primarily fund your art purchases?

Income

Investments 13%

Prefer not

0,
to answer 7%

Inheritance 6%

Other 3%

72%
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Priority between personal taste
and investment value when

buying art

The majority of respondents

Which factor would be more important

(51%) consider personal taste ° to you when buying artwork?

and personal motivation to be
more important when buying
art. Only a small fraction (3%)
prioritize investment value alone.
Meanwhile, 46% value both
factors equally.

This strongly reinforces

the earlier findings that the
emotional and aesthetic aspects
of art are primary drivers in
purchasing decisions, with
financial considerations being
secondary for most collectors.

Art has long transcended

its traditional role as mere

decoration; in today’s landscape

of asset management,

it represents a powerful

convergence of legacy, personal

expression, and financial

. . resilience. At the heart of art

Flaviu (Avi) collecting lies expression—of the

Cicirean self, the times, and the ideals one
chooses to endorse. Unlike more
abstract financial instruments,
art is a tangible manifestation
of vision and intellect. In asset
management, this expressive
value adds dimension to a
portfolio, allowing it to reflect not

..u_—-..ﬁ

just performance but perspective.

For collectors, this interplay
between emotional connection
and financial stewardship

- All photos used in this report are courtesy of RAD Association and YAP Studio

M Personal taste/motivation
M Both are equally important

Good investment

offers a richer, more humanized
approach to wealth management.
Yet the pragmatic case for art

is equally strong. As a tangible,
appreciating asset, blue-chip
and emerging artworks alike
have demonstrated resilience
against market volatility, offering
both capital appreciation and
portfolio diversification. With
global interest in contemporary
art steadily rising, artworks
today hold increasing potential
for long-term investment
returns. Integrating art into
asset management is, therefore,
not only a gesture of cultural
responsibility and personal
storytelling—it is a sophisticated
financial strategy grounded in
both passion and prudence.

Demographic Profile | Art Market | Wealth Management -

Motivations for including
artwork in asset management

The participants to the study show a multifaceted
understanding of the rationale behind
incorporating artworks into asset management
strategies. The most cited motivation — selected
by 26% of respondents — is the belief that art can
function as an alternative store of value during
periods of high inflation. This underscores art's
perceived role as a non-correlated hedge, providing
financial stability amid volatile economic climates.

Closely following, 24% of respondents value
artworks for their capacity to enable portfolio and
asset diversification, confirming art’s legitimacy
as an alternative investment class. This aligns with
modern wealth management practices, where
diversification across tangible and intangible assets
is increasingly prioritized.

The third most prevalent reason (19%) reflects a
forward-looking investment perspective, identifying
art as a novel investment opportunity in an

unstable economic context. This suggests that for
some art is not only a conservative store of value
but a speculative vehicle with potential for future
returns.

Other motivations appear less frequently, yet are
no less insightful. 11% acknowledge that artworks
already constitute a significant proportion of their
total wealth, indicating a degree of personal or
financial entrenchment in art holdings. 10% refer
to the relevance of art in succession planning

and legacy structuring, pointing to the long-term
strategic integration of cultural assets within
intergenerational wealth frameworks.

Finally, 9% see the growing need for professional
services to evaluate and manage the value
of their art portfolios, which underscores an
evolving demand for specialized advisory within
wealth management.

° What do you consider to be the strongest argument for

including artwork in asset management?

Buying artwork can be an alternative store of value
in times of high inflation

Artworks enable portfolio and asset diversification

The purchase of artwork can represent a new
investment opportunity in an unstable
economic situation

Works of art represent a significant proportion
of total wealth

There is a growing need for trustees to help with
collection issues (tax planning, succession planning)

There is a growing need to be able to track the value

and increase in value of the artwork portfolio
as part of the overall asset management service

26%

24%

I -
0% 10% 20%
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Impact of economic
factors and tax incentives
on art purchasing

When asked to what extent
economic and political events
influence art purchases, the
average response was 2.5 out of
5—indicating a moderate but not
dominant influence.

This suggests that while external
factors do play a role, they do not
drastically shape buying behavior
for most collectors.

In contrast, 53% of respondents
said they would buy more art if tax
incentives applied, with another
38% saying maybe, and only 9%
responding no.

This reveals that while political and
economic climates might not heavily
dictate current buying patterns,
targeted policy incentives—like

tax benefits—could significantly
stimulate purchasing activity.

° To what extent do economic and political events influence
your art purchase decisions? (1 = Not at all, 5 = Very significant)

g -

° Would you buy more artwork
if tax incentives existed?

- All photos used in this report are courtesy of RAD Association and YAP Studio

M ves
M Maybe
No
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Record-keeping
practices

This chart shows that 61% of
art collectors do keep records of
artworks in their collection, while
39% do not.

This suggests a moderately

strong sense of accountability and
organizational behavior within the
collector community, though a
notable minority still overlooks this
crucial aspect of art ownership.

° Do you keep records of
artworks in your collection?

B Yes
No
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Tools used for
record-keeping

Among those who maintain records,  These findings suggest that

42% rely on paper documentation, while traditional methods still
while 38% use digital databases dominate, there is an opportunity
such as Excel or Word. Interestingly, ~ for technological solutions to gain
36% of respondents admit to not greater traction by demonstrating
keeping records at all, and only their utility and ease of use.

5% use dedicated collection

management software.

0 What tools do you currently use to keep track of your art collection?

Paper documentation

Digital database
(e.g. Excel, Word, Access)

I don't keep records

Dedicated collection
5%
management software/app

- All photos used in this report are courtesy of RAD Association and YAP Studio
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Average holding period -
a long-term commitment to art

The majority of collectors (66%) hold artworks for
more than 10 years, indicating that art is typically
viewed as a long-term investment or lifelong
passion, rather than a short-term asset.

This long holding period suggests emotional
attachment, a commitment to collection-building, or a
desire for artworks to increase in value over time.
Additional context from other question supports

this notion, showing that only 4% of collectors
hold artworks for less than 1 year, and similarly
low figures for 1-3 years (4%). Mid-term periods
like 3-5 years (12%) and 5-10 years (14%) are
more common, but still significantly less than

the long-term holding majority. This pattern
reflects a culture of slow, thoughtful collecting,
where artworks are kept as part of a personal or
generational legacy rather than frequently traded.

° What is the average holding period for the artworks in your collection? 66%

4% 4%
| [
Less than 1 year 1-3 years

Supporting this long-hold approach, other
additional questions indicate that 53%

of respondents prefer to exit through
intermediaries, such as dealers or galleries, likely
due to the expertise and relationships involved.

Auctions are the next most favored channel
(33%), offering wider market exposure and
potentially better prices.

A minority (14%) select “other” methods,
reflecting unique personal preferences or private
arrangements.

Further, other question sheds light on what
happens to collections in the long run: 41% plan

3-5 years 5-10 years More than 10 years

Connected insight: exit strategies and succession planning

12% 14%

to pass artworks to family, reinforcing the idea
of legacy and intergenerational value. A notable
40% still haven't decided or don’t know, which
reveals a significant gap in formal succession
planning, despite the long-term nature of

most collections.

This theme ties in directly with a previous
question, where 67% of collectors stated they
have never sold from their collection. This
further affirms that many artworks are kept
permanently or passed down, rather than
treated as commodities.



Romania Art

Report 2025

Importance of expert
advice in art purchases

Respondents were asked to rate the
importance of expert advice from
others when purchasing artworks
on a scale from 1 to 5. The average
rating of 3.1 suggests that, while
expert guidance is valued, it is not
universally prioritized across

the board.

This moderate score reflects

a nuanced perspective among
collectors: many appreciate
professional insight, but a
substantial portion may still rely on
personal taste, market experience,
or independent research when
making acquisition decisions.

° How important are other people's expert advice when
buying artworks? (1 = Not at all important, 5 = High priority)

EACH ARTIST (5

BEING OFFERED 2 YEAF

SLOBAL
MEM

n All photos used in this report are courtesy of RAD Association and YAP Studio
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Most relevant art and wealth
management services

When asked which art and wealth management
services are most relevant to them, respondents
identified a clear set of priorities.

* Art market research and information ranked
highest at 43%, emphasizing the demand for
reliable, up-to-date data to guide acquisition and
investment decisions.

* This was closely followed by art training and
education (39%) and valuation services (38%),
indicating a strong interest in both capacity-
building and understanding the intrinsic and
market value of artworks.

* Art programs were selected by 30%, suggesting
that collectors value engagement initiatives,
potentially for both cultural enrichment and
networking.

e Services such as artwork insurance (24%),
collection management (23%), and art consultancy
for transactions (22%) also held substantial
relevance, underscoring the practical aspects of
managing an art portfolio.

* Tax and legal services (18%) and art investment
funds (17%) point to growing awareness around
the financial structuring of collections.

* Lastly, art philanthropy and individual donation
(15%) was selected by a smaller, but notable,
portion of respondents, reflecting interest in legacy
and charitable contributions.

These findings highlight the multifaceted needs of
collectors, combining market intelligence, financial
planning, educational resources, and operational
tools into a comprehensive support ecosystem.

° Which arts/wealth management services are most relevant to you?

Art market research and information

Art training, education (workshops,
lectures, conferences about art/art market)

Valuation

Art programs

Artwork insurance

Collection management

Art consultancy (support for art
purchase/sale transactions)

Tax and legal services

Art investment funds

Art philanthropy/individual donation

Other

43%
39%

38%

30%

24%
23%

22%
18%

17%

15%

13%




Romania Art

Report 2025

Contacts

Partner Partner
Deloitte Romania Deloitte, Leader of the Deloitte

cdimitriu@deloittece.com Private Program in Romania

aburzpinzaru@deloittece.com




RAD ART FAIR
MAY 22—25
BUCHAREST

Deloitte.

Private

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL"), its global network

of member firms, and their related entities (collectively, the “Deloitte organization”). DTTL (also

referred to as “Deloitte Global”) and each of its member firms and related entities are legally

separate and independent entities, which cannot obligate or bind each other in respect of third

parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and

omissions, and not those of each other. DTTL does not provide services to clients. Please see
to learn more.

Deloitte provides industry-leading audit and assurance, tax and legal, consulting, financial advisory,
and risk advisory services to nearly 90% of the Fortune Global 500® and thousands of private
companies. The firm's professionals deliver measurable and lasting results that help reinforce
public trust in capital markets, enable clients to transform and thrive, and lead the way toward a
stronger economy, a more equitable society and a sustainable world. Building on its 175-plus year
history, Deloitte spans more than 150 countries and territories. Learn how Deloitte’s approximately
457,000 people make an impact that matters at

In Romania, the services are provided by Deloitte Audit SRL, Deloitte Tax SRL, Deloitte Consultanta
SRL, Deloitte Accounting SRL, Deloitte Fiscal Representative SRL, Deloitte Tehnologie SRL,

Deloitte Support Services SRL, Deloitte Shared Services SRL as well as Reff & Asociatii SPRL, the
correspondent law firm of Deloitte in Romania, (jointly referred to as “Deloitte Romania) which

are affiliates of Deloitte Central Europe Holdings Limited. Deloitte Romania is one of the leading
professional services organizations in the country providing services in professional areas of audit,
tax, legal, management consulting, financial advisory, risk management services, outsourcing
solutions and technology consulting and other related services through over 3.400 national and
specialized expatriate professionals. To learn more about how Deloitte makes an impact that
matters, please visit and connect with us on , b and

This communication contains general information only, and none of Deloitte Touche Tohmatsu
Limited (,DTTL"), its global network of member firms or their related entities (collectively, the
“Deloitte organization”) is, by means of this communication, rendering professional advice or
services. Before making any decision or taking any action that may affect your finances or your
business, you should consult a qualified professional adviser.

No representations, warranties or undertakings (express or implied) are given as to the accuracy
or completeness of the information in this communication, and none of DTTL, its member

firms, related entities, employees or agents shall be liable or responsible for any loss or

damage whatsoever arising directly or indirectly in connection with any person relying on this
communication. DTTL and each of its member firms, and their related entities, are legally separate
and independent entities.

© 2025. For more information, contact

With the
support of:

ADVISORY

BUDAPEST

V..
AV 40

MUTARCY.COM




