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Photography: Investing in a Memory
February 11, 2021
Investing in a photograph means investing in its power to affect the viewer. Join William Blair’s Hugo Scott-Gall
and Simon Fennell for a conversation with Michael Hoppen, CEO and founder of the Michael Hoppen Gallery, as we
review photography as an art form and its ties to society, discuss the impact of technology on photography, and
explore parallels to investing.
Michael’s comments are edited excerpts from our podcast, which you can listen to in full below.
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How do you think about the art market? Is it one market or a series of smaller markets?
Michael: I’ve never really looked at what I do as a market. I’ve looked at it as something that interests me. There’s
a trade inherent in it, but I started because it piqued my interest.
What was the first photograph you ever bought?
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Michael: Around 1978 I spent $44 on a photograph from Harry Callahan, who was the head of the photography
department at Rhode Island College of Design. I borrowed $44—a reasonable sum of money for an 18-year-old to
think about spending on a picture—from my mother. I still have the picture, but I cannot for the life of me
understand why I would buy it.
How do you think about the motivation for buying?
Michael: You see something of yourself in an item. There’s a spiritual engagement. It’s cross-discipline: Some
people get it from wine, some people get it from cars; it’s the same whether you’re talking about photographs, ink
pens, or master drawings. But once that begins to happen, you’re fed. As soon as you’re engaged with something,
you want to gain more knowledge. One particular picture will lead you to something else.
Has that changed over time, as technology has advanced?
Michael: Before we all traveled with iPhones and posted photographs to Instagram, I remember thinking, “I wish
somebody could see what I’m seeing now.” And that’s what Ansel Adams was able to do. He wanted people in
London or in New York to see what he had seen, and that interpretation created an agenda.
Has art become an asset class, attracting inflows of money in an era of very low interest rates? Has the
marginal buyer changed?
Michael: Yes, up to a point. Until the 1970s, photographs were like football cards—you rummaged around for them
in bookshops and swapped them with people who had very specific interests. Then the Getty Museum decided to
build a photography collection. The first purchase, 44,000 prints, was a catalyst for big institutions in America
collecting. Now people can see the work because it’s on display in many museums.
How has the market expanded?
Michael: Photography is very democratic because there’s often more than one copy. So now people think, “Ah,
maybe I should hang a photograph in my home rather than a drawing or painting.” Photography joined the
journey quite early on in America. We’re still on that journey here in England. I don’t know how many homes you
walk into and see photography; fewer than you walk into and see a painting on the wall.
Is it a globalized market? And how do you think about almost a country of origin, as it were?
Michael: You can have a photograph in Warsaw, Poland, but that artist can make another copy and send it to
America. That’s allowed a broad spread of photographic originators to congregate in museums and collections all
over the world.
And photography has sometimes jumped disciplines, correct? You’re contributing journalistically to begin with,
not necessarily artistically. Dorothea Lange was taking photographs for the government, but it became art.
Michael: I think photography has huge power. It changes people’s minds. It’s helped change the course of history.
Dorothea Lange was working for the Farm Securities Administration, as were many other photographers during
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the Depression, but what made that one photograph say what it did? Why did a migrant mother with two
desperately hungry children become an iconographic photograph that people would pay substantial amounts of
money for (a great vintage print of that image would sell for $400,000 or $450,000) and hang in their living rooms?
It’s very much the composition; it’s the triangle, it’s the classic Madonna and child composition. All art needs to
survive within that rigor. I think it’s a testament to the ability of the photograph to transcend its initial purpose.
I find it interesting that there hasn’t been an image that has encompassed what we’re going through globally
today. You probably remember that desperately sad photograph a few years ago of a child drowning off the coast
of Europe, which woke the world up to the plight of people traveling from the Middle East and Africa to find a home
in Europe. But there hasn’t been a definitive photograph that encapsulates what’s happening to us at the moment.
It’s interesting how a picture like that can be collected alongside other types of photography.
Michael: I’ve sat in auctions for 20 to 25 years and watched the buying habits of collectors. Collecting fashion
photography has been an extraordinary thing to watch. These are pictures of dresses, suits, shoes, and glasses,
and they fetch huge sums of money at auction. It’s a very unusual thing, and I love it. Part of the attraction of
photography is the reexamination of something you take for granted.
What are you looking for to capture the spirit of the time we’re in now?
Michael: Photography has an ability to preserve memory. One of the things we probably all think about these days
is, “Wouldn’t it be nice to get back to the way things were?” There was a quality of life we had, which continues to
change. That’s one reason we put on our Peter Henry Emerson show of the Norfolk Broads in the 19th century.
We’re investing heavily in old photography.
But nothing stands still, so I’m also always investing in what’s going to happen tomorrow, next year, and years to
come. Sometimes you get that right, but not always.
How do you think about what’s going to endure and what won’t stick?
Michael: One thing I’m looking for is timelessness. If you look at that picture in a hundred years, will it still have a
resonance? The back story is quite often the thing that will clinch it for us. I don’t know if you’ve ever seen a picture
called “The Valley of Death,” taken the day after The Charge of the Light Brigade. It shows a deserted corner
between two hills in the Crimea, and all you see are cannonballs lying on the road and you know what happened
the day before. That interpretation is very chilling because it’s not a photograph of the charge itself.
I always look for parallels between what our guests do and what we do, and I see quite a few here. We’re
growth investors. We’re interested in where growth is going to happen, why it happens, and what drives it. And
I think there’s quite a lot of overlap between how you think about what’s coming next, how technology can
change what’s produced. How has technology changed photography?
Michael: Artists have produced incredible books of their work, but the delivery of photographs via the internet has
been fantastic for us. There’s no doubt about it.
But I remember that many years ago I went to see “The Waking Dream,” one of the great collections of
photography when it came to Edinburgh, and I took the train up there and wandered around that gallery for three
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days speechless.
I came back home and said to my dear wife, “I’m giving up being a photographer.” She said. “What do you mean?
That’s how we live.” And I said, “I can’t make pictures as good as this.”
That was the moment I really understood what making great pictures is about. I could never have done that by
looking through a book or looking on a screen.
So the photograph itself is important to you?
Michael: The object quality a photograph has, for me, is fundamental. I would hate for the internet to go away
because I’d have to get on planes again. But the physical contact with the object is critical.
How has technology affected your business?
Michael: COVID sped up something we were doing anyway. When we opened the gallery people had to walk in to
see what we were exhibiting. Then internet and the iPhone came along. I resisted putting our exhibitions online for
years, but three or four years ago recognized that there was no way that what was happening would stop, so I
invested quite heavily in people who understood that activity, because I don’t.
They have been instrumental in changing the nature of how we do what we do, and they asked me to start talking
about photographs on Instagram. So during lockdown we came up with this idea called “Viewing Photographs
from my Home.” I’d sit there with my terrible haircut and I’d talk about photographs with people I’d never met
before.
The last one we did was a misty picture of the Tottenham Hotspurs on a miserable November afternoon in 1963. I
don’t sell a lot of sports photographs, but that image has an interesting backstory: It actually connects to the
assassination of Kennedy. And somebody called after seeing the video I made and bought the picture. He’d never
bought a photograph before. Would he have walked into the gallery? How would he have found out about it
without the internet?
The relationship we have with the audience looking at pictures with the internet— I’m sort of sold on it, but I’m still
fighting it, if that makes sense. I recognize it and I engage with it, but I don’t want to move completely online. I
absolutely believe in the haptic experience and the object quality of a photograph, so we’re still hanging shows.
And I like meeting people. I like watching people’s reaction. Unless I can see the whites of their eyes, it’s not as
much fun.
Is there anything you don’t embrace in terms of technology changing photography?
Michael: Where I sometimes part company with is the obsession with digital photography. The camera, whether
it’s a digital camera, or a 10X8 camera, or a 35mm camera, is a tool. It’s no more, no less.
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Do you think there is a sort of nostalgia or a desire to go back to more elemental experiences? A growing
realization that we’ve become detached from physical experience because of technology that’s been amplified
by lockdown?
Michael: I think it depends the age group you’re looking at. A lot of young adults have grown up in a digital world,
so discovering the older haptic object, going and standing in front of something, is ironically new, and discoveries
are being made by new generations that have never seen these collections before. Whereas I think my generation,
in a sense, is nostalgic for the slowness of life. I was swept up for the last 10 or 15 years in a travel frenzy and
appreciate the slowing down of life up to a point.
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Disclosure:
This content is for informational and educational purposes only and not intended as investment advice or a
recommendation to buy or sell any security. Investment advice and recommendations can be provided only after
careful consideration of an investor’s objectives, guidelines, and restrictions.
Information and opinions expressed are those of the authors and may not reflect the opinions of other investment
teams within William Blair Investment Management, LLC, or affiliates. Factual information has been taken from
sources we believe to be reliable, but its accuracy, completeness or interpretation cannot be guaranteed.
Information is current as of the date appearing in this material only and subject to change without notice.
Statements concerning financial market trends are based on current market conditions, which will fluctuate. This
material may include estimates, outlooks, projections, and other forward-looking statements. Due to a variety of
factors, actual events may differ significantly from those presented.
Investing involves risks, including the possible loss of principal. Equity securities may decline in value due to both
real and perceived general market, economic, and industry conditions. The securities of smaller companies may
be more volatile and less liquid than securities of larger companies. Investing in foreign denominated and/or
domiciled securities may involve heightened risk due to currency fluctuations, and economic and political risks.
These risks may be enhanced in emerging markets. Different investment styles may shift in and out of favor
depending on market conditions. Individual securities may not perform as expected or a strategy used by the
Adviser may fail to produce its intended result.
Investing in the bond market is subject to certain risks including market, interest rate, issuer, credit, and inflation
risk. Rising interest rates generally cause bond prices to fall. High-yield, lower-rated, securities involve greater risk
than higher-rated securities. Sovereign debt securities are subject to the risk that an entity may delay or refuse to
pay interest or principal on its sovereign debt because of cash flow problems, insufficient foreign reserves, or
political or other considerations. Derivatives may involve certain risks such as counterparty, liquidity, interest rate,
market, credit, management, and the risk that a position could not be closed when most advantageous. Currency
transactions are affected by fluctuations in exchange rates; currency exchange rates may fluctuate significantly
over short periods of time. Diversification does not ensure against loss.
There can be no assurance that investment objectives will be met. Any investment or strategy mentioned herein
may not be appropriate for every investor. References to specific companies are for illustrative purposes only and
should not be construed as investment advice or a recommendation to buy or sell any security. Past performance
is not indicative of future returns.
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