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WELCOME TO THE FIRST ISSUE OF THE HAGERTY 
Insider digital magazine. Our aim is to both educate 
and entertain you about changes in the collector car 
market, whether that applies to a $10,000 Ford or a 
$10,000,000 Ferrari. No matter if you keenly monitor 
sales trends, casually check values, or are new to the 
entire collector car landscape, the Hagerty Insider will 
help you make sense of the numbers.

Hagerty has a long history in the collector car 
industry. For the past 25 years this Michigan-based, 
family-owned business has insured 
millions of cars and millions of own-
ers around the globe. Today we are 
the largest insurer specializing exclu-
sively in vintage vehicles, but before 
that you could find the Hagerty family 
buying, restoring, and enjoying vin-
tage cars in every aspect of their lives.

Both of these facts permeate Hag-
erty’s market commentary. First and 
foremost, our institutional under-
standing springs from car love, and all of the folks who 
tirelessly examine the market are car people. If we 
weren’t analyzing the car market for Hagerty you can 
be certain we would be doing something else car-re-
lated for our livelihoods.

Secondly, our position as the leading insurer of spe-
cial interest cars positions us to have a deeper under-
standing than other observers. We study how cars, val-
ues, and demographics intersect, and we extend our 

observations beyond auctions and into 
the buying and selling behaviors of our 
members.

The result is that our market state-
ments aren’t opinions, but data-driven 
comments backed by rigorous analysis. 
When we say a car is primed to grow in 
value, we promise we don’t make the 
claim because we feel it is true; we have 
studied the probability that it is so.

We are a team of 15 full-time analysts 
who chase data every day, led by industry 
veterans like Colin Comer, Dave Kinney, 
and Rick Carey. We personally inspect 

thousands of cars each year to go beyond a simple 
sale price and truly understand a car’s configuration, 
condition, and unique history. We look at millions of 
annual transactions ranging from public sales, private 
trades, asking prices, insurance value changes, and 
prices reported through our insurance quotes. We vet 
our findings with dozens of trusted dealers who fill in 
the white space. Ultimately, in our case, the sum ends 
up being greater than the individual parts.

In these pages you will learn that 2018 had some 
high points (three of the ten most 
expensive auction sales happened 
this year) but also some struggles (it 
proved harder to sell ultra-expensive 
cars in public) that can help us fore-
cast what lies ahead. Furthermore, 
economic indicators are promising 
for continued growth in 2019, but 
this growth won’t be widespread—
there will be winners and losers. We 
dive deep into our trove of data to tell 

you which cars are poised to grow the most.
No matter what the next year may bring, we remain 

committed to interrogating all of our market data to 
report changes to you, for better or worse. Because 
the thrill of that discovery is what drives us out of bed 
each day. 

If you have a market-related subject you’d like to hear more 
about, drop me an email at brabold@hagerty.com.

When we say a car is  
primed to grow in value,  

we promise we don’t  
make the claim because  

we feel it is true;  
we have studied the  

probability that it is so.

EDITOR’S NOTE

by Brian Rabold

THE HAGERTY VALUATION TEAM

The most experienced and knowledgeable experts in the collector car business.

CHRIS WINSLOW
Vehicle Data Specialist 

Traverse City, MI
Chris, who has a particular 

interest in American muscle 
cars and modified classics, 

attended Northwestern 
Michigan College for 

Auto Tech and worked as 
a professional mechanic 
before joining Hagerty.

ROB BENNETT
Vehicle Data Specialist 

Traverse City, MI
Rob grew up in a sports 

car household and is both 
a Mustang enthusiast and 

a photographer. After 
graduating from Central 
Michigan University, he 

joined Hagerty in 2001 and 
was a trainer in the sales 
department for 8 years.

ANDREW NEWTON
Auction Editor 
Houston, TX

Andrew has been writing 
about cars and covering the 

collector car market since 2012. 
He has a masters in history 

and served as both associate 
editor at Sports Car Digest and 
education manager at the Larz 
Anderson Auto Museum before 

joining Hagerty in 2014.

JOHN WILEY
Senior Data Analyst 

Seattle, WA
John is a lifelong car nut 
and avid photographer 

with a masters in applied 
mathematics from the 
University of Chicago.  

He joined Hagerty from 
Zillow Group, where he 

was a data scientist. 

JAMES HEWITT
Information Analyst 

Boulder, CO
James is a classic motorcycle 

collector who has owned 
over 100 vintage bikes from 
the 1960s and ‘70s. He has 
an industrial engineering 

degree from the University 
of Michigan and previous 

experience in software 
startups and the tech industry.

JESSE PILARSKI
Information Analyst 

Seattle, WA
Jesse joined Hagerty after 

earning a mathematics 
degree from Michigan State 
University. He has spent the 
last seven years consuming, 

analyzing, and refining all 
of the automotive data 

Hagerty has at its disposal.

GLENN ARLT
Historian 

Traverse City, MI
A lifelong car enthusiast, 
Glenn left a career at a 

research lab to join Hagerty 
more than 20 years ago. He 
currently provides historical 
expertise to the Valuation 

Team while managing  
the “Ask Hagerty” 
Concierge Service.

GREG INGOLD
Assistant Editor, 

Hagerty Price Guide 
Traverse City, MI

Greg grew up tinkering 
on old cars and trucks 

and developed a 
particular obsession with 

Pontiacs. A longtime 
Hagerty employee, he 
currently owns a 1969 

Pontiac Grand Prix.

BRIAN RABOLD
VP of Valuation Services, 
Editor, Hagerty Insider 

Portland, OR
Brian began his career in 

the collector car industry at 
Sports Car Market and now 
heads Hagerty’s Valuation 

department. He also  
serves as the editor of the  

Hagerty Price Guide. 

DAVE KINNEY
Publisher, Hagerty Price Guide 

Great Falls, VA
Dave Kinney, the publisher of the 

Hagerty Price Guide, is a renowned 
market expert who has written 
regular columns for a host of 

magazines. He judges at events 
and attends dozens of auctions 

each year. Dave is an automotive 
appraiser and a senior member of 

The American Society of Appraisers.

ERIK NELSON
Vehicle Data Specialist 

Traverse City, MI
Erik comes from a long 
line of avid car nuts and 

has bought and sold 
many cars, particularly 

AMCs, over the years. A 
20-year Hagerty veteran, 
he currently works on our 
Valuation databases and 

VIN decoder.

TIM WEADOCK
Senior Manager of Vehicle 

Database Operations 
Traverse City, MI

Tim, a veteran of the collector 
car industry, has been 

collecting Valuation and 
market data for Hagerty for 

two decades. He is one of the 
inventors of Hagerty’s  

pre-17-digit VIN decoder.

COLIN COMER
Marketplace Expert 

Milwaukee, WI
Colin is a sought-after expert 
for top collectors worldwide, 

a panelist at our Valuation 
seminars, and an advisor for 
the Hagerty Price Guide. He 
is also the author of several 
books on the muscle car era 
and Shelby-American and a 
noted car collector himself.

MATT NELSON
Vehicle Data Specialist 

Wilkes-Barre, PA
Matt interned at Hagerty while 
earning a finance degree from 

Michigan State University. 
He is a Japanese import 

enthusiast and gained broad 
automotive expertise while 

working on the insurance side 
of the business for Hagerty.

RICK CAREY
Auction Analyst 
Thompson, CT

Rick was one of the first people 
to report on the collector car 

market in detail almost 30 
years ago and has unparalleled 
market knowledge. Primarily 

focused on auctions, he created 
and maintains one of the 

largest databases of auction 
transactions at rickcarey.com.

378 Years
OF TEAM EXPERIENCE

Over 415,000
AUCTION AND PRIVATE
TRANSACTIONS ANALYZED

Over 1.25M
DECODABLE VINS IN 
HAGERTY’S VIN DECODER

Over 1 million
HISTORIC COLLECTOR CAR VALUES  
IN THE HAGERTY PRICE GUIDE

OF ALL VEHICLES SOLD AT U.S. COLLECTOR  
CAR AUCTIONS IN 2018 (OVER 14,000 VEHICLES)  
WERE PERSONALLY INSPECTED BY HAGERTY  
TO ASSESS CONDITION.

CLASSIFIED LISTINGS 
ANALYZED BY HAGERTY1,150,000
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THE $48.4 MILLION 1962 FERRARI 250 GTO WAS THE 

biggest headline in the collector car world in 2018. This 
blue-blooded Italian captured the highest price ever 
paid for a car at auction at RM Sotheby’s Monterey, 
California, auction in August. Despite drawing huge 
crowds to the auction room, the sale was overshad-
owed by another 250 GTO that reportedly sold for $70 
million in the private market earlier in 2018. During 
the same August weekend, a 1935 Duesenberg SSJ 
Roadster sold for $22 million at Gooding & Company’s 
auction. After bidding stalled near the $10 million esti-
mate, it burst back into life and finished at a record for 
an American car and a public record for a pre-war car.

Plenty happened elsewhere in the collector car world 
last year that will have a more lasting impact than those 
8-figure sales. For the first time, younger generations 
became the majority of people who were interested in 
acquiring collector vehicles, and their influence became 
evident in some surprising ways. Unlike Baby Boomers, 
younger collectors—Gen-X and millennials—don’t col-
lect the cars of their youth. The vehicles they do collect, 
the ones they don’t, their budgets, and their shopping 
habits impacted not only Hagerty Price Guide values 
but overall collector car markets and auction results. 
Over the next six pages, we analyze those trends and 
other critical insights from 2018.

2018 COLLECTOR CAR MARKET 

YEAR IN REVIEW
BY JOHN WILEY

1. 1962 Ferrari  
250 GTO SI Coupe 
$48,405,000 
(RM SOTHEBY’S)

2. 1956 Ferrari 290 MM  
by Scaglietti  
$22,005,000  
(RM SOTHEBY’S)

3. 1935 Duesenberg  
SSJ Roadster  
$22,000,000  
(GOODING & COMPANY)

4. 1963 Aston Martin 
DP215 Competition 
Prototype  
$21,455,000 
(RM SOTHEBY’S)

5. 1961 Aston Martin DB4 
GT Zagato Coupe  
$13,315,899 
(BONHAMS)

6. 1966 Ford GT40  
Mk II Coupe  
$9,795,000 
(RM SOTHEBY’S)

7. 1965 Ferrari 275 GTB  
Speciale Coupe  
$8,085,000 
(GOODING & COMPANY)

8. 1958 Ferrari 250 GT 
Tour de France Coupe  
$6,600,000 
(GOODING & COMPANY)

9. 1932-34 Alfa Romeo 
Tipo B Grand Prix  
Monoposto  
$6,067,210 
(BONHAMS)

10. 1985 Porsche 959  
Paris-Dakar Rally Car  
$5,945,000 
(RM SOTHEBY’S)

TOP 10 AUCTION RESULTS FOR 2018

This 1962 Ferrari 250 GTO 
was the most expensive car 
sold at auction in 2018.

4
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2018: A MIDDLING YEAR
The average price of the 10 most expensive cars sold at auction peaked in 2016; this segment of the market has softened the past two years.

BIG MONEY TOOK A DIP
This past year, 60 percent of cars offered for more than $1 million sold (sell-through rate). Only 45 percent of $10+ million cars sold.  

Those are the lowest sell-through rates for both categories since 2009. The market seems to be oversupplied. The number of $10 million 
cars offered was close to the average of prior years, but the number of $1 million cars was 14 percent higher than average, at 326 cars.

AUCTION ACTIVITY MOVED TO THE MIDDLE
The market is growing from a broad base in the middle. Back in 2011, 26 percent of cars sold at auction cost less than $10,000.  
Last year, it was only 18 percent. Cars and trucks that sold for $10,000 to $100,000 are down slightly from last year but still far 

above the 68 percent of all sales they represented in 2012. After a dip in 2017, sales in the $100,000 to $1 million segment are also 
gaining, although still short of the 2010 peak. In the fourth chart, we see that the million-dollar-plus segment comprises  

1 percent of the $1.28 billion total auction market, down marginally from 2015. 

DIGITAL REVOLUTION CONTINUES
New digital marketplaces for collector cars went 

mainstream in 2018. Curated online auction site Bring a 

Trailer increased its offerings to approximately 40 vehicles 

per day. Auctions start five days a week, and each auction 

lasts one week, providing plenty of time for opinionated 

commenters to weigh in. People visit the site not just to 

shop, but for entertainment. Facebook Marketplace is 

also gaining momentum. The established identities of the 

Facebook community and the network’s ability to present 

specific content of interest give it two big advantages over 

traditional online classifieds like Craigslist. The third online 

marketplace that grew in popularity in 2018 is Instagram, 

the Facebook-owned photo app. Instagram’s emphasis 

on visual content is an excellent medium for selling 

discretionary items, from handbags to antiques. Hashtags 

and alerts help buyers discover new sellers and vehicles. 

Some vintage-car dealers sell primarily through Instagram, 

an undeniable acknowledgement of the ease and reach of 

these digital platforms. 

THE IRS COMETH
A 1031 exchange is a feature of the tax code that allows the deferment of 

paying capital gains tax when the proceeds from the sale of an asset that 

has appreciated are rolled over into a new “like-kind” asset. Previously, 

1031 exchanges were used for all kinds of assets. The most common 

was for real estate, but they were also used for cars. Say you purchased 

a 1970 Porsche 911 S Targa in an unusual color back in 1990 for $20,000 

and someone just offered you $150,000 for it. Using a 1031 exchange, you 

wouldn’t need to pay capital gains tax on the $130,000. You could put that 

$150,000 toward a new 911 GT3 Touring. However, under the tax reform 

bill signed in December, 2017, automobiles are no longer eligible for a 1031 

exchange. You’ll now need to pay capital gains tax on the $130,000. Not 

a huge difference but it now looks like your budget only allows for a 911 

Carrera GTS rather than a 911 GT3 Touring. 

THE PRIVATE 
MARKET RETURNED
People are still buying $1 million cars and even 
$10 million cars, but they are increasingly doing 
so via the private market rather than at flashy 
auctions. While it is challenging to track the en-
tire private market, Hagerty stills gathers data. 
In 2016, over 35 percent of cars in this segment 
went to auction first, and only seven percent 
went to a new owner in the private market, 
leaving the auctions with a 28 percent advan-
tage. In 2017 that lead dropped to just over 15 
percent and this year it fell again to 11 percent. 
In 2018, fewer top cars were sold at auction 
than in recent years. 
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BIG MOVERS IN THE HAGERTY PRICE GUIDE*

Among the most expensive cars in Hagerty’s proprietary price guide, the earliest, fastest, and lightest 
mostly went up in value last year. Interestingly, modern electric-hybrid hypercars and some vintage 

European performance cars dipped. Lower-priced cars built after 1975 are generally rising in value but 
are still inexpensive to buy and easy to enjoy. The uptick in values for 1973–87 GMC pickups is indicative 

of a rising tide for 1970s and 1980s Detroit-built pickups and sport-utilities. 

*Hagerty Price Guide prices are from 9/1/2018, which was the most recent guide at the time of production.                    Visit www.hagerty.com/valuationtools for the latest prices.

2018 YEAR IN REVIEW  

25%

25%

25%

50%

50%

50%

0

0

0

75%

75%

75%

-25%

-25%

-25%

1998-1999 MERCEDES-BENZ CLK GTR

1995 MCLAREN F1 LM

1948-1950 PORSCHE 356 GMUND COUPE

1969 LAMBORGHINI MIURA P400 S

1986-1988 PORSCHE 959 SPORT

$1,900,000 ( 65%)

$1,550,000 ( 41%)

$1,450,000 ( 30%)

$21,000,000  ( 33%)

$1,800,000 ( 20%)

2014-2015 MCLAREN P1 

2014-2015 FERRARI LAFERRARI COUPE

1962 MERCEDES-BENZ 300SL ROADSTER 

2014-2015 PORSCHE 918 SPYDER 

1960-1964 FERRARI 400 SUPERAMERICA 

$1,900,000  ( 13.6%)

 $1,350,000  ( 10%)

$1,600,000   ( 8.6%)

$3,700,000  ( 9.8%)

$4,000,000  ( 8.1%)

WINNERS AND LOSERS: $1 MILLION AND UP

 1962 PONTIAC CATALINA SUPER DUTY COUPE 

 1956 BMW 503 DROPHEAD 

 1965 CHEVROLET CHEVELLE MALIBU SS 396 Z16 

 1964-1965 PORSCHE 356 SC COUPE 

 1970 PLYMOUTH BARRACUDA CONVERTIBLE 440 

$187,000 ( 68%)

$237,000 ( 50%)

 $141,000 ( 29%)

$295,000 ( 32%)

$307,000 ( 26%)

 1965 SHELBY COBRA CSX 4000 427 S/C 

 1989 PORSCHE 911 TURBO TARGA

 1974-1975 FERRARI 365 GT4 BB 

 1970 PLYMOUTH CUDA AAR 

 1961-1962 JAGUAR E-TYPE SI FLAT FLOOR ROADSTER 

$157,000  ( 25%)

 $530,000  ( 22%)

$104,000  ( 15%)

$190,000  ( 17%)

$281,000  ( 12%)

WINNERS AND LOSERS: $100K–$1M

1990-1994 VOLKSWAGEN CORRADO SLC V6 

1989-1990 ROLLS-ROYCE CORNICHE III DROPHEAD 

1963-1966 ALFA ROMEO GIULIA SPRINT GT COUPE

1970-1973 PORSCHE 914 80 AND 85 HP 

1973-1987 GMC C/K SERIES PICKUP 

$12,900 ( 75%)

$46,900 ( 74%)

$27,000 ( 65%)

$89,000 ( 70%)

$20,000 ( 63%)

 1955-1956 CHEVROLET BEL AIR STATION WAGONS 

 1990-1991 PORSCHE 944 S2 CABRIOLET 

 2003-2004 FORD MUSTANG COBRA SVT COUPE AND CONVERTIBLE 

 1974-1980 MERCEDES-BENZ 450SL 

 1946-1948 LINCOLN CONTINENTAL 

$46,700 ( 19%)

$21,500 ( 19%)

 $24,300 ( 17%)

$23,000 ( 17%)

$64,700 ( 15%)

WINNERS AND LOSERS: UNDER $100,000

SHARE OF MODEL YEARS BY GENERATION AMONG MAJOR COLLECTORS
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3%

Gen -X and  
Millenials

MOVE OVER, BABY BOOMERS
For years, Baby Boomers have dominated the collector car market, but their children are edging in. At the end of 2017,  

the majority of requests for quotes that Hagerty received to insure a collector car tipped toward Gen-X and younger 
enthusiasts. That trend continued in 2018, with 53 percent of quotes coming from Gen-X and younger collectors.

RELIVING  
THEIR YOUTH?T
One of the Golden Rules of car 
collecting is that people buy 
the cars they wanted (or had) as 
youths. Which means that over the 
past two decades, Baby Boomers 
were buying 1960s and 1970s 
sports and performance cars 
with fervor. Now that Gen-X and 
millennial buyers are moving into 
the market, logic suggests they 
will buy newer cars, but it turns out 
that cars from the 1960s and 1970s 
are just as compelling to these 
younger collectors. And who can 
blame them? Those cars were at 
their unregulated best—raucous, 
stylish, purely analog machines—
and they are antidotes to today’s 
computerized cars. That said, the 
trend lines are clear: later-model 
cars are gaining in popularity not 
only in our data but in new events 
catering to the 1980s, such as 
the series of Radwood car shows. 
Another interesting facet that our 
data reveal: While Baby Boomers 
tend to have cars that are on 
average 14 years younger than they 
are, millennials tend to own cars 
that are on average seven years 
older than them. Among Hagerty 
policy-holders, the median model 
year for Pre-Boomers is 1964, 
Boomers 1968, Gen-X 1970, and 
millennials 1970.
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HAGERTY CLIENTS ADDED A LOT OF VEHI-

cles to their insurance policies in 2018, but 
some models saw a big increase when com-
pared to 2017. 

The most popular new car was the Dodge 
Challenger SRT Demon followed by the only 
slightly less powerful Hellcat. The Challeng-
er R/T Plus, T/A 392, and SRT 392 versions 
were not far behind. Lots of Ford Mustang 
GT and Chevrolet Camaro 1SS and 2SS cars 
were also added in large numbers in 2018. Fi-
nally, the Porsche 911 GT2 RS and GT3 were 
popular buys in 2018. All of these models 
were added to policies at a faster rate than 
the 35 percent average annual growth rate. 

Among late model cars that were fre-
quently added to policies are the Corvette 
ZR1 (C6-generation), Bentley Continental 
GT, Porsche 911 GT2 (996-generation), As-
ton Martin V8 Vantage (2007), and Mer-
cedes-Benz SLK 230. These could be nearing 
the bottom of their depreciation curve. 

Some notable vehicles from the late 
1980s and early 1990s were added to Hag-
erty policies last year at a faster rate than the 
35 percent average. They include the Chevro-
let K1500 half-ton, Ford Bronco Eddie Bau-
er, Mercedes-Benz 190E 2.3-16, Mitsubishi 
3000 GT VR4, and Volkswagen Corrado SLC 
V6. Excellent examples of these models are 
not easy to find, but it looks like there are 
still some out there. 

Classics built between 1940 and 1970 
also had some bright spots, with increases 
for the 1940 Packard Super 8 160, 1941 Ca-
dillac Series 62 Fisher Deluxe, 1966 Sunbeam 
Tiger Mk IA, 1968 Triumph TR250, and 
1969 Plymouth Barracuda Cuda 340. There 
appears to be some substitution at work here 
as enthusiasts seek out vehicles that are sim-
ilar to more expensive models.  

These diverse models could be poised for 
increasing values in 2019 as more collectors 
catch on. 

NEWLY POPULAR VEHICLES

11

The Hagerty Valuation Team continually examines transaction prices and adjusts suggested 
values in the authoritative Hagerty Price Guide. We’re always looking for trends. One that 

emerged in 2018 was that the values of many American cars from the 1940s and 1950s 
declined, although there are examples that defy the trend (witness GMC). This chart shows, 

by brand, the percentage of cars for each decade that went down—and up—in value.

EURO 
DEALS 
The Hagerty 
Valuation Team cut 
the values of many 
blue-chip European 
sports cars in 2018. 
Ferrari value cuts 
ranged from 25 to 
51 percent of models 
built before 2010. 
Only one-fourth of 
values for Ferrari's 
1970s models were 
reduced, but values 
fell for 51 percent 
of 1980s cars. Cuts 
were concentrated 
among the 1975–85 
Ferrari 308 and later 
328, but also the 
flat-twelve-engined 
cars like the 365 GT4 
BB of 1974 to the 
F512 M of 1996. We 
also cut the values 
of most MG models 
for every decade 
between 1940 and 
1980, specifically 
the MG T-series, 
the MGA, all years 
of the MGB, and 
the 1967–69 MGC. 
The cuts were not 
widespread, though; 
across multiple 
decades values 
increased for Aston 
Martin, BMW, GMC, 
Lotus, Morgan, 
Porsche, Triumph, 
Volkswagen, and 
Willys-Jeep/Jeep. 
We cut values for 
the most common 
production collector 
cars but recorded 
increases for makes 
or models that 
were the best spec 
vehicles at the time. 

HUNTING FOR BARGAINS IN THE 1940S AND ’50S

2018 YEAR IN REVIEW  
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THE BEST WAY TO UNDERSTAND A GLOBAL PHENOM-

enon is to break it down into extremely local parts. 
That’s why stories about Atlantic hurricanes seemingly 
always begin with an unusually high temperature 
reading taken one August afternoon at a remote Saha-
ran weather station. The high temps in Africa, in turn, 
create a thunderhead that swirls west with the Corio-
lis effect, picking up moisture over an unusually warm 
eastern Atlantic near the Canary Islands. The thunder-
head is driven northwest by upper atmosphere steer-
ing currents that are pushed off their normal course 
by a blocked high-pressure system sitting over Texas 
that can’t move because of a low over the Yucatan Pe- 
ninsula. Ultimately the storm ends up wreaking havoc 
on one particular county in North Carolina, seem-
ingly targeted at random but in the storm’s gunsights 
all along because of the cosmic interaction of all the 
other factors.

The outlook for the global economy and its impli-
cations for the market for collectible cars can follow a 
similar if slightly less dramatic narrative arc. As of this 
writing, there is a broad consensus among the major 
institutions that track such things that conditions will 
remain favorable for the decade-long continued slow 
growth of the overall global economy and that the mar-

ket for rare and collectible cars will remain solid, both 
at auction and via private sales.

That’s the good news. The bad news is multifaceted: 
there are pockets where growth will not be so robust, 
which drags down the overall forecast; experts agree 
that the slowdown of growth will accelerate. Uncer-
tainty creeps in on a variety of little cat feet including 
tariffs, oil prices, and equity market volatility; Brexit, 
Brexit, Brexit; most institutions have walked back their 
prospects for growth in 2019 over the last few months; 
and, as with anything having to do with economic fore-
casting, there’s always the one hand versus the other. 
As Lee Mathewson, Hagerty’s corporate actuary, says, 
“It could go either way. It could be good or it could be 
bad. But it sure will be one of them.”

First, the good news. Overall, the consensus fore-
cast is for global economic growth of between 3.0 and 
3.7 percent year over year, although advanced econ-
omies will grow at a slightly slower rate closer to 2.1 
percent.

• The International Monetary Fund 

(IMF) predicts the global economy will 

grow at a rate of 3.7 percent, but that 

advanced economies will grow at a 

MARKET FORECAST 

THE BROADER  
OUTLOOK
WHAT EXTERNAL ECONOMIC FACTORS WILL AFFECT THE COLLECTIBLE CAR MARKET IN 2019?
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rate of 2.1 percent in 2019. The United States will 

do slightly better, growing at 2.5 percent thanks in 

part to the recent change in the U.S. tax code. The 

Euro Zone, the United Kingdom, and Japan are all 

forecast to grow at rates below 2.0 percent. China, 

according to the IMF, will bubble 

along at a 6.2 percent growth rate. 

(Not that it affects the automobile 

market too much: the Chinese are 

largely absent from rare car auctions. 

For now.) 

The Organization for Economic Cooperation and 

Development (OECD), a Paris-based think tank, 

also sees global growth of 3.7 percent and says 

that the United States should have the healthiest 

growth of the G7 economies. But the OECD has 

walked back its growth estimates for all economies 

since earlier in 2018 and has started issuing dire 

warnings about the negative effects of protection-

ism in the form of tariffs. 

• The World Bank is more 

conservative, predicting global 

growth of 3.0 percent in 2019, with 

the United States also at 2.5 percent. 

But in perhaps a prelude to future 

forecasts, the World Bank titled its 

June 2018 Global Economic Prospects report “The 

Turning of the Tide?”

• Closer to home, the United States Congressional 

Budget Office also sees U.S. economic growth 

of around 2.0 percent but predicts the rate of 

domestic growth will fall through 2021 before it 

starts a slow rebound.

• And the University of Michigan’s 

influential economic forecast 

foresees domestic economic growth 

of 2.7 percent in 2019, but a sharp 

slowdown in 2020, to 1.9 percent, as 

the stimulus from federal tax cuts and 

increased budget spending starts to 

wear off. “The stock market is pretty 

high and fairly valued right now, so people looking 

for good investments that hold value, and may be 

below market, may want to look at collectible cars,” 

says Don Grimes, a senior research specialist in the 

University of Michigan’s economics department.

LIKE HURRICANES, THE GLOBAL ECONOMIC PIC-

ture is formed by a host of smaller situations. Those 
are the things that are more likely to have a tangible, 
noticeable effect on the market for rare and collect-
ible cars than a pronouncement from a bank or think 
tank. Issues ranging from tariffs to tax laws, oil prices 
to Brexit, and stock market performance and volatil-
ity to interest rates all figure in to what happens to 
the price of rare and collectible cars. These issues also 
help determine whether such cars make it to market or 
auction in a given year. There are plusses and minuses 
to both kinds of moves, depending on whether you’re 
buying, selling, or holding.

Probably the two indicators that most directly 
influence the collectible car market are interest rates 
and the performance of the stock market.

“Historically, as goes the equity market, so goes the 
high-end car market, including collectibles,” says Hag-
erty’s Mathewson, explaining that the Dow’s perfor-
mance affects the car market two ways. If people feel as 
if they’re making money in the equities market, they’ll 
feel more comfortable spending those gains to add cars 
to their collections and may even feel more comfort-
able spending more than they might have budgeted. 

If the market doesn’t perform to their liking, they 
might look for a place to—please excuse the inevitable 
pun—park their assets. Holding on to cars that have 
appreciated in order to preserve wealth or seeking 
good values in cars are both proven ways to avoid vola-
tility in equity markets.

So what are the Wall Street experts saying about 
the prospects for the stock market in 2019? Well, these 
guys all have two hands, too. Some forecasters are pre-
dicting even more volatility in 2019 than we saw at the 
end of 2018, with the Dow reaching 26,100 by the end 
of the first quarter but falling to 24,000 by year’s end 
(TradingEconomics.com). But a mid-2018 survey of 
money managers conducted by Bank of America Mer-
rill Lynch now looks as if it had come from an oracle. It 
found that 58 percent thought the market had peaked 
in 2018 and that now is a good time to take some earn-
ings. That could bode well for sellers as stock market 
money seeks a new home. 

If it does, it may well end up in the form of classic 
American muscle. “Muscle cars are a very stable mar-
ket right now,” Mathewson says. Hagerty Valuation 
head Brian Rabold concurs. “Muscle cars largely fell 
out of the spotlight after their prices cratered during 
the 2009 recession, but affordable models have out-
performed the market over the past several years,” he 
explains. “Enthusiasts assumed the appeal of Ameri-
can muscle would wane as Baby Boomers aged out 
of the market, but this simply hasn’t happened yet. 
Younger buyers have broader tastes and are nearly as 
likely to buy a 1970 Chevelle as a car from their own 
youth, which has helped steadily lift prices. In some 
cases, good examples of these cars are now more valu-
able than they were at their former peak.”

Most experts think the impact of changes in the U.S. 
tax code—beyond putting more money in the hands of 
some investors and corporations—has already run its 
course in the collector’s market. “The new 1031 exchange 
rules in the United States sparked some transactions—
both auction and private—in the last quarter of 2017, 
says Kenneth Ahn, president of privately held Canadian 
classic car auction company RM Sotheby’s. “However, 
this was not enough to significantly impact our busi-
ness.  We haven’t seen much of an impact from new tax 
structures and don’t see this meaningfully changing in 
the near future.” (The 1031 exchange rules provide an 
exception and allow you to postpone paying tax on a 

gain if you reinvest the proceeds in similar property as 
part of a qualifying like-kind exchange. In other words, 
if you sell a car and buy another one. See page 6.)

Interest rates are likely to rise in 2019. The Fed-
eral Reserve has indicated that it is likely to raise rates 
three times this year in an effort to keep the economy 
from overheating and prices from rising too quickly. 
This move also offers pros and cons for buyers of cars, 
depending on their points of view. Higher interest 
rates give lenders more incentive to finance loans, 
meaning those on the prowl for money to help fund 
an addition to a collection may well be more likely to 
find it, especially if they want to buy more than one 
car, or an entire collection. But rising interest rates 
can slow the economy, as the Fed and business owners 

both know, so buyers who use profits from booming 
businesses may not have as much money to spend at 
auction on collector cars.

Brexit is also likely to have an impact on the global 
car market, according to Rupert Banner, group motor-
ing director of Bonhams, the privately owned British 
auction house. “There’s undeniable uncertainty around 
any election or rule book change,” Banner says. “They 
make people behave more cautiously. And while so far 
the market for cars in the UK remains solid, there is far 
more caution in it than there is in the United States 
market. If it has any impact, it is more of a buyer’s mar-
ket because of the uncertainty.”

That opinion of the situation in Britain, where 
many of the world’s finest collector cars change hands, 
is echoed by Ahn of RM Sotheby’s. “While we don’t 
yet know what the actual impact on growth will be, 
the psychological impact of Brexit appears to be real 
among our clients in the U.K,” he says. “We’ve wit-
nessed strong risk aversion and significantly lower 
appetite and bidding activity, on average, in the U.K. in 
2018.  This is a broad observation—and as we and I’m 
sure our competitors have experienced, there is always 
a demand for the truly rare, significant cars.”

Or, as Bonhams’ Banner puts it, “In any situation 
where there are unknowns, people take solace in tangi-
ble assets. The car market will remain on solid footing 
over and above things that are more volatile because 
at the end of the day, you still have a classic car to take 
solace in if things get really bad.”

And that is exactly why Kyle Stoffer, the CFO of an 
Ohio-based chemical company and the owner of four 
classic cars, keeps buying and plans to add to his collec-
tion in 2019. “I grew up loving performance cars, but 
I never had one,” says Stoffer. “But some of the cars 
that were just a pipe dream to me 20 years ago are now 
sitting in my garage. My 2013 Corvette Z06 is like a 
401(k). I can drive it, which I don’t do much, but 20 
years from now I can see selling it at auction for a good 
profit. These are investments I can drive.”

The next addition, or investment, for Stoffer? “A 
Ferrari. Or maybe an air-cooled Porsche 911, like from 
1997. Yeah, that would be good.”

And does Stoffer think he’ll be able to buy one in 
2019? Will the chemical company that supports his 
hobby do well enough that he’ll be able to get some 
more tin? “We feel really good about 2019,” says the 
CFO. “The global economy is pretty resilient. And as 
long as there’s optimism, we’ll be fine. And personally, 
I’m optimistic.” 

If people feel as if they’re making money in the equities 
market, they’ll feel more comfortable spending those gains 
to add cars to their collections and may even feel more 
comfortable spending more than they might have budgeted.

The car market will remain on solid footing over  
and above things that are more volatile because at 

the end of the day, you still have a classic car  
to take solace in if things get really bad.

1.9%

2019 MARKET FORECAST
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EVERY JANUARY, THE COLLECTOR CAR AUCTION  
calendar starts off strong with some of the biggest, 
most important sales of the year. A weeklong extrav-
aganza of auctions and related events in Scottsdale, 
Arizona, is anchored by the Barrett-Jackson Scotts- 
dale sale, which dates back to the early 1970s and fo-
cuses on American muscle cars. Half a dozen other 
auctions take place that week, capitalizing on the col-
lectors who descend on Phoenix to escape winter cold 
in other parts of the country. In Florida, meanwhile, 
Mecum also hosts its biggest auction of the year each 
January in Kissimmee. In terms of quantity of cars 
offered, it is also the biggest collector car auction any-
where in the world. Scottsdale 2018 saw nearly 2700 
vehicles sold for a total of $247.8 million, while in 
Kissimmee last year, 2032 vehicles sold over 10 days 
for a total of $91.7 million.

The January auctions see some of the best and 
most expensive cars in the world off to new homes 
and help set the tone for the rest of the year in the col-
lector car market. After the quiet few months follow-
ing the August sales in Monterey, California, January 

allows us to see where collectors’ attention is shifting 
and how their preferences have changed. As usual, the 
docket is packed for 2019. Here are some of the best 
cars that will be crossing the block to kick off 2019.

1993 Vector WX3
RM SOTHEBY’S | SCOTTSDALE
ESTIMATE $450,000–$550,000

California designer and dreamer Gerald Wiegert’s at-

tempts to build an American supercar reached their ze-

nith in the 1990s with the Vector W8, of which 17 were 

built for customer delivery. Wiegert built two prototypes, 

a coupe and a convertible, for a W8 successor called 

the Avtech WX3. He smoothed the shape of the recti-

linear W8, moving radiators from the nose to the sides, 

opening up air ducts, adding a secondary side window, 

and enlarging the twin-turbo V-8 to 7.0 liters. The aqua-

blue coupe’s carbon-fiber and fiberglass body has three-

across seating. The roadster, meanwhile, has two bucket 

seats but is otherwise similar. Wiegert lost control of the 

company before the cars could be put into production. 

Both WX3s will cross the block in Scottsdale.

BY ANDREW NEWTON

LOOKING AHEAD 

THE BELLWETHERS
BIG SALES IN ARIZONA AND FLORIDA SET THE STAGE FOR 2019.

1936 Bugatti Type 57 Two-Light Ventoux
GOODING & COMPANY | SCOTTSDALE

ESTIMATE $900,000–$1,000,000

The Type 57 was one of the legendary French com-

pany’s ultimate roadgoing models. Designed by Jean 

Bugatti (son of Bugatti founder Ettore Bugatti), the 

Type 57 featured a double-overhead-cam straight-eight 

engine and wore a variety of coupe, drophead, sedan, 

and tourer bodies. The Two-Light Ventoux (named after 

Mont Ventoux in France) offered in Scottsdale is rep-

resented as one of just six examples built. Even more 

impressive is that it is also reportedly highly original and 

unrestored, which is rare in the world of prewar cars in 

general and especially among high-dollar Bugattis. 

1959 Lister-Jaguar
BONHAMS | SCOTTSDALE

ESTIMATE $2,000,000–$2,600,000

Provenance makes all the difference in the values of vin-

tage race cars, and this car has it in spades. Briggs Cun-

ningham, Stirling Moss, Frank Costin, and Brian Lister 

were all top names in 1950s sports car racing, and all 

were attached to this car. American sportsman and team 

owner Cunningham raced factory-bodied Lister-Jags, 

powered by the famous 3.8-liter XK straight-six, for 1958. 

For 1959, he bought two more Listers (including this one, 

chassis BHL 123) with more slippery bodywork by British 

aerodynamicist Frank Costin. Stirling Moss, among the 

greatest drivers of any era, drove it at Sebring in 1959. 

Although it failed to finish there, it went on to win the 

National Championship in the SCCA’s C-Modified class. 
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1957 Ferrari 250 GT Coupe Speciale
RM SOTHEBY’S | ARIZONA

ESTIMATE $11,000,000–$13,000,000

A one-off, coachbuilt, twelve-cylinder Ferrari is a car fit 

for a king. Or in this case, a princess of Belgium. The 

second of three Ferrari Speciales ordered new by Lilian, 

Princess of Réthy (King Leopold III’s second wife), this 

250 GT features numerous special styling features by Pi-

nin Farina. The long nose with covered headlights, the 

chromed and louvered side vents, and the rear glass im-

mediately set it apart from other, more ordinary 250 GTs. 

Ferraris with unique coachwork almost always command 

a premium, especially the pretty ones. If this car sells, it 

will likely be the most expensive car of the week in Ari-

zona as well as the only eight-figure lot.

1967 Shelby GT500 Super Snake
MECUM | KISSIMMEE

ESTIMATE $1,000,000–$1,200,000

The name “Super Snake” has a great ring, which is part-

ly why Shelby has used it on several iterations of its Mus-

tangs over the past few years. The original Super Snakes 

date back to the 1960s with the dual-supercharged  

427 Cobra and the one-off GT40-powered 600-hp 

GT500 Mustang on offer in Kissimmee. Built as a pub-

licity exercise for Goodyear tires, the original GT500  

Super Snake lapped 500 miles at an average of 142 mph. 

It is the ultimate-spec classic Mustang. Shelby sold 10 

continuation versions in 2018, but there is only this one 

original. It last sold at Mecum’s Indianapolis sale in 2013 

for $1.391M, which is still the highest price ever paid at 

auction for a Mustang. 

Vehicle make and model names and logos are property of their respective owners and their inclusion does not imply sponsorship of or affiliation with Hagerty or any of its products or services. 
Hagerty Insurance Agency, LLC, provides insurance and determines final risk acceptance. Membership and DriveShare are provided by non-insurance affiliates of The Hagerty Group, LLC.  Hagerty, 
the Steering Wheel Icon Logo, HAGERTY. FOR PEOPLE WHO LOVE CARS, and DRIVESHARE BY HAGERTY are registered or common law trademarks of The Hagerty Group, LLC. ©2017 The 
Hagerty Group, LLC.  
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• Research historical sales data
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20 21

1
$100K OR LESS
1997 Acura Integra Type R
Sold for $63,800 | September 2018,  
Barrett-Jackson | Las Vegas | Lot #372

THE LISTING: This one-owner, unmodified 1997 Acura 
Integra Type R is #37 of 320 of the first-year production 
and has 1191 actual miles. It has its original Champion-
ship White paint, and the interior is black suede with red 
stitching. The Type R engine was hand-ported by factory 
Acura tuners to produce nearly 200 hp from the normally 
aspirated 1.8-liter 4-cylinder VTEC engine. These front-
wheel-drive cars were outfitted with several unique compo-
nents, all with performance in mind. A close-ratio 5-speed 
manual transmission was used, and a limited-slip differen-
tial was added so both front tires would 
pull at optimum traction. The Type R 
came with larger anti-lock brakes, larg-
er sway bars, as well as additional body 
bracing to reduce body flex for better, 
more consistent handling. This example 
comes with all of the original purchase 
documentation and promotional items, 
including the window sticker, bill of sale, 
unopened special Type R key, and spare 
key set. The original owners manuals are 
in a leather Acura binder with a courtesy 
air gauge and flashlight. This Type R is 
equipped with air conditioning, power 
steering and brakes, power windows 
and door locks, power mirrors, and a 
6-speaker stereo system with CD player.

THE LESSON: Acura sold 3823 
“DC2” Integra Type Rs in the U.S. 

over four model years: 1997, 1998, 2000, and 2001. All 
years are low production but the year to have, much 
like with other limited-production factory perfor-
mance cars, is often the first one. And that absolute-
ly holds true in the world of Type Rs. Why? Well, for 
one, it is the lowest production year by far with just 
320 built for the U.S. market. All were Championship 
White, all were fantastic, and in the 21 years since 
many have been thrashed, raced, stolen, stripped, or 
otherwise destroyed—at least in the eyes of true col-
lectability. Which is what made this 1191-mile exam-
ple at Barrett-Jackson even that more special, and 
made me the under-bidder on this record-setting sale. 
Note I said under-bidder and not successful bidder 
because at a certain point we’d all rather be the coal 

mine than the canary and this sale did venture deep 
into uncharted territory. As weird as it sounds, I also 
really regretted the fact that the owner of this particu-
lar car had removed and thrown away its original tires, 
worried they were too old to drive on. That was a mis-
take. Serious collectors kill for original tires and you 
don’t need more than one hand to count 1997 Type 
Rs that retain theirs. But in the bigger picture this is 
not only a landmark sale for the $63K final result that 
lit up the internet like the Christmas tree in Times 
Square but also the fact that it just let the cat out of 
the bag on these cars to the general public. You see, in 
private sales even 1998, 2000, and 2001 Integra Type 
Rs that are “in the wrapper” or close to it have been 
bringing $40K or more for some time. And nice 1997s 
have traded for over $50K. But a 1000-mile 1997 Type 
R? This was a first. And, as iconic as Type Rs are in this 
rapidly accelerating segment of late-model Japanese 
performance cars, this could very well go from being 
simple “1997 Acura Integra sells for $63K!” click-bait 
to looking like a really wise move. Because quite often 
the old car collectors’ joke of “you can never pay too 
much, you can just buy too soon” proves to be no joke 
at all. 

2
UNDER $1 MILLION
1966 Shelby 427 Cobra CSX3102
Sold for $995,000 | August 2018,  
RM Sotheby’s | Pebble Beach | Lot #121

THE LISTING: 
• The famous Jones Brothers’ “Mr. Formal Wear” Cobra
• A genuine, well-known, and respected 427
• Original Shelby-supplied bodywork
• Original interior, top, side curtains, and Halibrand 

wheels
• Sympathetically restored by Mike McCluskey to street-

specification
The Shelby American World Registry records chassis no. 
CSX 3102 as an authentic, original 427 Cobra that was 
finished in red with a black interior and billed to Shelby 
American on 13 May 1965. The original owner of CSX 3102 
was seemingly unprepared for the sheer power of his new 
purchase and promptly got into an accident. It was then sold 
to Dennis Henningsen of Mason City, Iowa, who set about 
repairing the car properly. In doing so, he contacted Shelby 
American about new aluminum body panels, which result-
ed in him purchasing the entire aluminum body from CSX 
3005. Both the Cobra and its new skin were later sold to 

SALES THAT TEACH 

RUBBER ROASTERS
COLIN COMER SHARES THE LESSONS HE LEARNED FROM THESE THREE SPORTS CAR SALES.
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Richard Shopf of Covington, Louisiana. He advertised it in 
May 1969 as now being in “perfect condition. 7,000 miles. 
Never raced.” After two years of ownership by Ed Gunther, 
the restored Cobra was purchased in August 1971 by Bill 
and Bud Jones, brothers from Roanoke, Virginia. The Jone-
ses owned this car for a remarkable 40 years, during which 
time it was frequently shown at Shelby American Automo-
bile Club conventions and shows.

THE LESSON: CSX3102 is indeed a very well known 
big-block Cobra. And, yes, I, like many young, impres-
sionable young men, had the famous “Mr. Formal Wear” 
poster on my wall years ago. It featured this Cobra, a pay 
phone, and an attractive young lady wearing a simple 
ensemble consisting of a tuxedo shirt and an undone 
bow tie with three words printed beneath them: Rent an 
Adventure. Of course decades later I realized one crucial 
fact that wasn’t obvious at the time: The young gal had 
her original body while the Cobra did not have its. And 
that is why, as famous as CSX3102 is, and as legitimate 
as its replacement body from CSX3005 is, the two added 
together still do not equal the kind of Cobra that most 
Cobra buyers today want. It is also why, no matter how 
much spin an auction house puts on the facts, there is 
still a good reason 3102 sold at a serious discount. And 
also perhaps why it has traded so many times in recent 
years. After forty years with the Jones brothers 3102 
was sold in its cool, worn-in look of dark red with the 
big cooling scoops on top of the rear fenders, ventilated 
trunk lid, and all of the other period modifications that 
instantly identified it as the “Mr. Tuxedo” car by Mecum 
Auctions at their Monterey 2010 sale, when it sold for 
$650K. It then appeared at RM’s Arizona auction in Jan-
uary 2015, sporting a fresh “restoration” which changed 
the car to bright red and removed most of its famous 
hot-rod modifications, selling for $990K. And when it 
returned at RM Sotheby’s Monterey sale this August it 
had been restored yet again by Mike McCluskey at a re-
ported cost of $97K, and then sold for $995K. I’m not 
good with math but $990K + $97K less auction expenses 
and fees means the consignor likely wasn’t thrilled about 
this last one.

Now, we all know just short of a million bucks is 
huge money. But in the world of Cobras, where history 
and originality reign supreme, CSX3102 has only half 
of that equation. As a result it has sold, for three times 
in the last eight years, for roughly half of what it would 
have were it a well-known, low-mileage, completely 
original, early 3100–chassis number 427 Cobra with 
no bad stories in its history. So the lesson here is 3102 

undoubtedly is a cool 427 Cobra. All of the Cobra folks 
know it well. It offers all of the driving thrills, and per-
haps more, that a flawlessly stock untouched example 
would, and you can always answer that ever-important 
Cobra question of “is it real?” with a resounding “yes!” 
But, in the end, true value lies with true originality and 
a lack of explanations needed. This is the kind of car you 
enjoy the discount on the way in, enjoy the car when you 
have it, and understand you’re buying it for those very 
reasons and ultimately not as an investment. 

3
OVER $1 MILLION
1991 Ferrari F40
Sold for $1,050,000 | August 2018,  
Gooding & Co. | Pebble Beach | Lot #112

THE LISTING: 
• Matching-numbers example per Ferrari Classiche  

Red Book
• Modestly used and displaying less than 16,500 km
• Two private owners since 2001, including nearly  

15 years of ownership by a Japanese collector
• A late-production, European-specification F40
• Accompanied by manuals and tools and documented with 

service invoices
Enzo wanted a car built around a tactile, raw driving experi-
ence—no frills or performance-enhancing technology here. 
He got his wish with the F40, which one respected publica-
tion called a “mix of sheer terror and raw excitement.” It was 
equipped with air conditioning, but no sound system, door 
handles, glove box, leather trim, carpets, or door panels. 
This was, after all, a driver’s car. Designed by Pininfarina, it 
weighed 3000 pounds and used many weight-saving carbon 
fiber and Kevlar panels. The 2.9-liter twin-turbo V-8 pro-
duced 478 horsepower and was one of the first production 
cars to crack the magical 200-mph barrier. This Europe-
an-spec F40 has been driven a little over 15,000 kilometers 
(9300 miles) and is one of 1311 built.

THE LESSON: F40s, long heralded as the last of the 
great analog Ferrari supercars, are one of the most de-
sirable supercars on the market right now, with top 
examples bringing between $1.3M and $1.5M. So why 
did this one, certified by the Ferrari Classiche Red 
Book, with just 10,000 miles on it, and in seemingly ex-
cellent condition, end up being a no-sale on the block 
at Gooding? (They later eked out a post-block sale of 
$1.05M all-in.) It is all because of the hierarchy of F40s, 
as well as some good old Used Car 101 lessons. First, the 

difference in F40s. They aren’t all alike. Not by a mile. 
From 1987 to 1992, Ferrari built around 1300 of them. 
Of those, 213 were built for the U.S. market, and only 
during the 1990–92 model years. The rest, as you’d sus-
pect, are “Euro” cars. The differences between Euro and 
U.S. F40s are great, and in the states, a U.S.-spec car is 
the one to have. Even though a U.S.-spec F40 is some 
200 lb heavier than a Euro one and at a visual disadvan-
tage with its awkward bumpers, the U.S. cars also have 
many advantages beyond being lower in production 
numbers. Some of these pluses are aluminum fuel tanks 
that replaced the Euro cars’ fuel cells, which contain 
rubber bladders and foam that needs to be replaced, at 
great expense, every five years or so. The U.S. cars also 
have proper roll-up windows, more comfortable seats, 
and forgo the troublesome adjustable suspension many 
Euro cars had. They also, shockingly, are said to have 
more horsepower despite modifications needed to meet 
U.S. emissions standards. Lastly, there is a common 
belief that the U.S. cars were better made, with better 
carbon fiber body panels, the logic being that by 1990 
Ferrari had simply figured out how to make better F40s. 

Now, besides the obvious value bump a U.S.-spec car 
gets over a Euro-spec one, many Euro-spec cars have 
sold for more than this one did at Gooding. I think this 

part is easily explained. I inspected the car in person 
at the auction and it just wasn’t as nice as these high-
er-priced F40s have been. The Gooding car, upon closer 
inspection, looks like it had some substandard paint-
work performed on it, with very poor masking to boot. 
The Lexan rear window had noticeable flaws. The dash-
board and seats were recovered, and many of the engine 
compartment and chassis components were showing 
patina, likely from its 15 years in Japan, where I doubt it 
had been used much. Also, when they started up the car 
to move it around the auction, it just sounded off-song, 
which isn’t confidence-inspiring in a car that can be bru-
tally expensive to put right. 

At the end of the day I think the bidders just weighed 
their options, and most apparently decided that if they 
were going to buy an F40 they’d rather spend ten to for-
ty percent more to get a U.S.-spec one with fewer ques-
tion marks. Of course if the goal was just to get an F40 
to enjoy and sell later, then there was certainly some val-
ue to be had here if this car’s cosmetic deficiencies and 
European spec didn’t deter you. After all, the Classiche 
Red Book confirms it has all its correct bits and pieces. 
And, even if you buy the cheapest house in a desirable 
neighborhood, your property value will go up just as 
much as your neighbors. 
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1
$100K OR LESS
1983 Citroën 2CV6 Special Convertible
Sold for $15,400 | October 2018,  
RM Sotheby’s | Hershey | Lot #170

THE LISTING: While America gave birth to the Model 
T and Germany had the Beetle, France’s affordable car for 
the masses was the 2CV or Deux Chevaux. Although Cit-
roën did not officially debut the 2CV until the 1948 Paris 
Motor Show, this now much-beloved people’s car was first 
conceived as the Toute Petite Voiture (TPV), or very small 
car, in 1936. That was when the company’s managing di-
rector, Pierre Boulanger, first briefed designer Fulminio 
Bertoni and engineer André Lefèbvre on the requirements 
for a new model. The car was to be simple and practical yet 
very rugged.

The initial specifications for the TPV called for room 
for two farmers and 110 pounds of cargo. It was to be easy 
to drive and maintain and able to go 30 kilometers (18.6 
miles) on a liter of fuel. For Boulanger, the appearance of 
the vehicle was secondary and he rejected any designs that 
did not allow him to wear his hat while seated in the car. He 
went on to require that, “If a box of eggs were placed in the 
car and it was driven over a plowed field, not a single egg 
should be broken.” It was an exceptionally tough challenge 
for Citroën’s engineers to combine all these qualities into a 
single car, especially one that was intended to be affordable 
to the masses. 

Production was slated to begin in 1939, but the out-
break of World War II prevented the TPV’s debut. Fortu-
nately, research and development was able to continue 
during the war, allowing time to refine the original spartan 
design. The postwar model, which was renamed the 2CV, 
turned out to be even more innovative, with front-wheel 
drive and an air-cooled engine. When it finally went into 

production, it represented Citroën’s first new model since 
the Traction Avant in 1934.

After mixed initial reviews, the 2CV went on to last for 
42 years with over 3.8 million of them built. Its success was 
no accident as the car had a unique charm and seemed ut-
terly in tune with its audience and the socioeconomic con-
ditions of its home country. And even when the 2CV start-
ed to get long in the tooth, the oil crisis of the early 1970s 
gave the fuel-efficient little car a stay of execution. The last 
French-built Deux Chevaux rolled off the assembly line in 
1988 (not until 1990 in Portugal).

THE LESSON: This particular car is a 1983 2CV6 Spe-
cial sedan with a rollback fabric top. It is powered by the 
final version of Citroën’s trusty air-cooled, horizontally 

opposed, two-cylinder engine. The “6” at the end of the 
model designation refers to its 602-cc displacement, 
which by 1983 generated 29 horsepower. The car was 
reportedly capable of a 71-mph top speed. This is a very 
late example and benefits from front disc brakes. As 
a Special, this car retains the “From the Dealer” label 
and the “B” nationality badge above the rear bumper. 
It also features the attractive round headlights and has 
six side windows. 

It appears Garage Nievens in Eeklo, Belgium, orig-
inally sold the car. Judging by the overall condition of 
this 2CV, the 22,238 kilometers (13,819 miles) showing 
on the odometer appears to be accurate.

On the Goldilocks scale, we can mark this sale as just 
right, as in not too hot, not too cold. At auction, cute 
little cars almost always bring better money then their 
less pretty bigger cousins. Selling right in the middle of 
the not-too-unreasonable presale estimate tends to help 
buyers feel better about the money they are spending, 
and in this case, placement in the auction as the 70th 
lot out of a total of 229 for the evening (the first 51 lots 
were automobilia and not cars) certainly did not hurt. 

Auction placement is a big deal to some, and some-
times (but not always) it can make a difference. Going 
too early in a one-day sale can hurt, as the auction crowd 
can be shy about bidding early on or might be “keeping 

their powder dry” for later lots. Too late in a sale, the 
room might be emptying out, or those who had been in-
terested in adding to their collection might have already 
bagged something from the hunt and have lost interest 
in your offering. Placement matters less now than it did 
in the pre-internet bid days, but conventional wisdom 
says that it’s often better to be close to the middle than 
at the start, or the finish, of a sale.      

2
UNDER $1 MILLION
1948 Playboy A48 Convertible
Sold for $132,000 | October 2018,  
RM Sotheby’s | Hershey | Lot #157

THE LISTING: The Playboy Motor Car Corporation was 
one of a small group of new automotive ventures that came 
about during the period immediately after World War II. 
It had been almost three and a half years since Detroit 
had produced any new civilian vehicles and Americans 
were quite hungry for affordable new cars. Louis Horowitz 
of Buffalo, New York, a former Packard salesman with a 
strong entrepreneurial spirit, recognized this pent-up de-
mand and sought to capitalize on it. 

Horowitz teamed up with his friend Norm Richardson, 
a talented mechanic. Richardson, who owned a local service 
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station, had already built a new car, designed before the war, 
with Charlie Thomas, a former engineer at Pontiac. That 
1938 effort, called the “Thomas Rocket Car,” incorporated 
several interesting design features that Thomas had come up 
with while working on his college thesis.

In 1946 all three men joined forces to found Playboy, 
intending to build a small car, priced at under $1000, for 
“around-the-town errands.” Horowitz put up $50,000 of his 
own money to build the first prototype, a three-passenger 
convertible with a rear-mounted four-cylinder engine. The 
car was designed by Thomas and took seven months to build 
at Richardson’s shop. The new Playboy prototype was dis-
played for a week at the Hotel Statler in downtown Buffalo. 
The positive public reaction to this showing convinced the 
partners that such a vehicle would be a commercial success. 

After some design changes, a limited run of 97 cars were 
hand-assembled beginning in May, 1947. These pre-pro-
duction versions of the Playboy featured a conventional 
front-engine, rear-wheel-drive layout that could be more 
easily mass-produced. To keep costs down, Thomas also in-
corporated many off-the-shelf parts from outside suppliers. 
Unfortunately, without input from a real automotive stylist, 
this pre-production model favored function over form. How-
ever, the car looked innovative, with slab-sided flanks and 
both front and rear lighting mounted low, features that were 
echoed in Ford’s 1949 lineup.

Playboy sold dealership franchises across the country us-
ing these first cars for demonstration and promotional pur-
poses. To gear up for regular mass production, the Playboy 
venture needed serious capital. The company hoped to raise 
$20 million through a stock sale in May, 1948. Potential 
investors were few and far between, especially in the wake 
of Preston Tucker’s well-publicized SEC investigation and 
eventual bankruptcy. Although a second stock sale was at-
tempted in March, 1949, Playboy would be out of business 
by April. 

The Playboy Company officially ceased operations before 
any of its pre-production models were sold. Most of the 97 
cars were in the hands of potential dealers who just kept 
them. Playboy distributor Alvin Trumbull of Hartford, Con-
necticut, acquired the cars remaining after the bankruptcy 
along with the rest of the firm’s assets. Trumbull then sold 
the majority of them to a former dealer in Massachusetts. 
Interestingly, the company’s greatest legacy is that its name, 
“Playboy” was suggested by the son of a former employee in 
the Chicago sales office to Hugh Hefner to use for his new 
gentlemen’s magazine in 1953…and the rest is history.

THE LESSON: This example is one of an estimated 43 
pre-production Playboys that survive today. The con-

signor purchased it from a collector in Florida who had 
owned the car since the early 1960s. It was repainted 
about eight years ago in a period-correct shade of Sea-
foam Green. It is powered by a Continental four-cylin-
der engine and is equipped with a three-speed manual 
transmission. This example also is equipped with a very 
unusual retractable hard top, and that is, by far, the cool-
est feature of this Playboy. Some of the chrome  trim you 
see in the photo is largely argent (silver) painted bits, 
and the fit and finish are disappointing, especially on 
the retractable top, but, this, like all the other Playboy 
cars, is and was a prototype, so some latitude is given.

This sale represented the most money ever achieved 
for a Playboy. The car looked nice from ten feet away but 
fell down upon close inspection.

So why go through the hassle and expense to sell 
your car at auction? Here is exhibit A for your answer. 
Sometimes cars sell for much more than anticipated, or 
even much more than reasonably expected. In the expert 
opinion offered by the auction company, the pre-sale es-
timate was just $50,000 to $75,000. Had the seller de-
cided to use that high estimate to offer his car for sale 
conventionally through a print or website venue, the 
most he could have hoped to achieve was the $75,000 
asking price. In the auction, the car achieved a whop-
ping $57,000 above that price, so even after deducting 
for transportation and auction-related expenses, the 
seller took home an extra wad of cash. Taking your car 
to an auction, and offering it at no reserve, is a gamble. 
Sometimes you come home with half, or less, than what 
you expected. Occasionally, you hit the jackpot.         

3
OVER $1 MILLION
1957 Mercedes-Benz 300SL Roadster
Sold for $1,392,809 | November 2018,  
Artcurial | Paris | Lot #44

THE LISTING: The Mercedes-Benz (W198-generation) 
300SL roadster was briefly produced at the same time as 
its famed Gullwing coupe counterpart, but the open car 
was a major advancement in many ways over its predeces-
sor. For starters, the tube frame was adjusted in order to 
accommodate standard front-hinged doors, and the rear 
suspension was upgraded to make the roadster handle bet-
ter. Also, the 2995-cc SOHC inline six-cylinder engine with 
direct fuel injection was updated, giving it 250 horsepower 
(up from 240 hp). 

Although power increased, weight did, too. Top speed 
was greatly diminished, but the gain in comfort and con-

venience overshadowed what was lost. And, of course, the 
roadster’s 137-mph limit was still well beyond the capabil-
ities of 90 percent of the automotive population of the era, 
making the difference almost academic.

Introduced at the 1957 Geneva Motor Show, the 300SL 
roadster received a number of enhancements during its 
production, including an aluminum engine block in 1962 
and disc brakes in 1963. Options to the 300SL roadster 
included a hard top, fitted luggage, and Rudge knock-off 
wheels, all of which are much sought after by enthusiasts 
today. Like the Mercedes-Benz 300SL Gullwing, the 300SL 
roadster was quite expensive ($10,950), which kept pro-
duction numbers to 1858 during the car’s seven-year run. 

This particular Euro-spec example has a royal prove-
nance, as it was originally owned by the Crown Prince of 
Morocco. It was also one of the first thirty 300SL roadsters 
built, likely making it one of the earliest survivors. The con-
signer is known to have owned the car since 1973 during 
which time five-time Formula One champion Juan Manuel 
Fangio once used it over a two-day period.  

Today the car remains in largely unmolested condi-
tion, retaining its original engine, interior, polished steel 
wheels, and correct Becker LeMans radio. From the period 
documentation and logbook included, the only known cos-
metic work includes a re-spray in its original color and a 
re-tint of the upholstery many years ago. The body panels 
and chrome appear to have never been replaced or modi-
fied. The dashboard also remains intact except for an after-
market water temperature gauge installed some time ago. 

The engine is said to run but will require recommission-

ing. A spare set of headlight lenses as well as assorted man-
uals and brochures were also included. There is no mention 
in the catalog of an optional hardtop or fitted luggage.

THE LESSON: Do celebrity cars always bring big bo-
nuses? The answer to that is an emphatic “sometimes.” 
The first owner was a crown prince, but not someone 
who, outside of Morocco, is an A-List Royal. The crown 
prince story is, in fact, possibly eclipsed by the “My 
Weekend with Fangio” tale that is part of this 300SL’s 
history. While the ownership is a matter of record 
(with legal documents, such as a title), the Fangio story 
is always going to be harder to fully corroborate.  

The current top car celebrity is Steve McQueen. If 
he owned a particular car, it’s worth more than almost 
every other celebrity, alive or dead, be it a politician, a 
musician, a movie star, or a Kardashian. But even that 
McQueen magic works best on a race car or at least a 
race-oriented car. His Hudson has appeared in a few 
recent auctions with mixed results, and a McQueen 
pickup got only a minor boost at public sale.

There is no easy way to define how much value celeb-
rity ownership adds to a car, but the answer often is very 
little to none. In the case of this Mercedes-Benz 300SL 
roadster, the twin celebrities added an arguable 5 to 10 
percent to its price at auction. Be careful when paying 
up for famous owners. It does not make your car faster 
or more beautiful. And don’t forget, today’s superstar 
might be a nobody 15 years from now. Fame is, indeed, 
fleeting. 
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THE RM SOTHEBY’S PORSCHE 70TH ANNIVERSARY 
auction held last October offered more than five doz-
en Porsches at a wide variety of prices. Hosted at the 
Porsche Experience Center in Atlanta, a $100 mil-
lion Porsche haven and headquarters to Porsche Cars 
North America, the sale totaled $25.2 million, with 
84 percent of the cars on offer finding new owners. 
Overall, prices were more mixed than one might think 
given the quality of the cars, the deep-pocketed crowd 
on hand, and the special venue. Palatial setting aside, 
this sale offered something for nearly everyone, from 
casual sports car fans to serious collectors.   

2015 Porsche 918 Spyder
SOLD FOR $1,407,500 | LOT 185 | #2 CONDITION

Liquid Metal Chrome Blue over black leather with Acid 
Green piping. Lacks the optional Weissach package that 
cut weight for marginally better performance. Matte fin-
ish carbon fiber interior trim, badge delete, fire extinguish-
er, and Burmester stereo. A one-owner example with 225 
miles and like-new. 

The market for seven-figure used hypercars is pret-
ty small, and now that more 918s have come up for 
sale, prices softened slightly in 2018. Despite the low 
miles on this car and the wealthy crowd, this is the sec-
ond lowest result for a 918 Spyder we’ve ever seen at 
public auction.

1958 Porsche 356A 1600 Super Speedster
SOLD FOR $307,500 | LOT 173 | #4- CONDITION

Wheel covers, wood-rim steering wheel, wood shift knob. 
Missing all carpets and both door panels as well as some 
exterior trim. Loose-fitting bumpers. The body is sanded 
down to bare metal (and now rust) in most spots. Very 
dirty underneath but not majorly rotten. Brought back to 
running order, but the brakes don’t work. 

A restoration was started in the 1980s, but the 
car has been sitting in storage near Dallas ever since. 
People pored over this car, more so than almost any 
other Porsche on hand, during the preview day, and in 
the end it sold for what we would expect a decent driv-

er-quality Speedster to bring. It’s a Speedster worth re-
storing, but at this price it will be a labor of love.

1980 Porsche 924
SOLD FOR $53,760 | LOT 221 | #2+ CONDITION

Minerva Blue over black. Alloy wheels, power windows, 
8-track stereo. Nearly spotless, well-maintained engine 
bay. A few tiny chips on the nose and a faded 924 decal on 
the tail, but otherwise phenomenal, mostly original paint. 
Excellent, like-new interior. Showing 11,272 miles. 

Is it like new? Not quite. But it’s probably safe to 
call it the best original 1980 924 around, and at this 
price, it better be. It’s nearly 14 grand over the presale 
estimate and over three times as high as our Condition 
#1 (Concours) value at the time of the sale. An abso-
lute home run for the seller. The 924 has long been the 
Porsche that people just love to hate (because it’s not a 
911), but not at this auction.

1973 Porsche 911 Carrera RS 2.7 Lightweight
SOLD FOR $1,022,500 | LOT 175 | #2+ CONDITION

Grand Prix White over black leatherette, green paint-
ed Fuchs wheels, Pirelli Cinturato tires. One of just 200 
Lightweight versions of the legendary 1973 Carrera 
RS 2.7. Owned by Swiss endurance racing driver Eugen 
Strahl, the car has a little bit of period race history in Eu-

rope. Recently restored to very high standards, it won its 
class at this year’s Porsche Parade. 

The Carrera RS 2.7 Lightweight is pretty much king 
of the hill when it comes to classic 911s. Values have 
slipped a bit since the peak of Porsche-mania in the 
market during 2014-15, but a good Lightweight is still 
a seven-figure car. This was a fair result that both buyer 
and seller can be perfectly happy with.

1971 Porsche 914/6
SOLD FOR $145,600 | LOT 168 | #2 CONDITION

Willow Green over black. Fuchs wheels, engine enlarged to 
2.2 liters, Koni shocks, 911 S front calipers. Documented 
ownership history and attractive Willow Green paint, one 
of two cars to come to the U.S. in that color. Restored in 
the 1990s with some light performance upgrades, but still 
presents like a fresh car with very good paint, interior, and 
clean underbody. 

Color counts for a lot in the Porsche world, and in 
this case an attractive rare color trumped the non-orig-
inal performance bits to bring an over-the-top price. 
For reference, another perfectly good 914/6 in the sale 
painted in a more common shade of metallic green sold 
for only $95,200.

1963 Porsche 356B 1600 Super Coupe
SOLD FOR $117,600 | LOT 187 | #3+ CONDITION

Black over black leather. Rudge wheels, Firestone tires, sun-
roof, luggage rack, Blaupunkt radio. Mostly original paint 
with some significant cracking in a few places. Small dent 
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in the left front fender and several more on the rear bumper. 
The original seats are aged but there is no cracking or tear-
ing. Tired underneath, but maintained and there don’t seem 
to be any of the usual rust spots that 356s can pick up. 

An all-original California black plate car that has 
perfect patina. Delightfully original and well-equipped, 
this 356 had enough charm to bring an appropriately 
strong but not over-the-top result.

2011 Porsche 911 GT2 RS
SOLD FOR $538,500 | LOT 199 | #2 CONDITION

Guards Red and bare carbon fiber over black. Tinted glass, 
carbon-fiber seats and front fenders, Sport Chrono Plus 
Package. An 894-mile car in like-new condition. Repre-
sented as the only one with these colors and options. 

Late-model, limited-production Porsches become 
collectible pretty much right out of the box, and as the 
most powerful Porsche road car sold with a manual to 
date, the 997-generation 911 GT2 RS is a landmark 
car. All of the 997-generation (2005-2012) and later 
high-performance 911s at this sale sold strongly, but 
this one’s like-new condition and rare configuration 
brought a remarkable result at well over twice the car’s 
original base price.

1968 Porsche 911 Coupe Sportomatic
NOT SOLD AT A $190,000 HIGH BID

LOT 208 | #2 CONDITION

Silver Metallic over black leatherette, Sportomatic trans-
mission, Blaupunkt radio, tinted glass. Very good paint, 
brightwork, and interior. Very clean and maintained under-
neath. Almost completely original other than a repainted 
front bumper. The 27,759 miles showing are represented as 
original. 

From the late 1960s until the late 1970s, Porsche 
sold the 911 with a semi-automatic gearbox called the 
Sportomatic, which shifts like a manual but operates 
without the use of a clutch pedal thanks to a torque 
converter. Sportomatics were never very popular and 

they are quite rare now. This has to be one of the best 
ones in the world even if it isn’t restored. It sold in 
Amelia Island last year for a shocking $286,000, which 
makes the refusal of this high bid make a little bit more 
sense even if the bid does seem to be a more realistic 
representation of the car’s actual value.

1985 Porsche 959 Paris-Dakar Rally Car
SOLD FOR $5,945,000 | LOT 196 | #3+ CONDITION

Rothmans livery over full competition interior. Powered 
by a naturally aspirated Carrera engine but features most 
of the technology that made it to the 959 road cars. One 
of three works-supported 959s entered in the 1985 Par-
is-Dakar Rally, driven by Paris-Dakar champion René 
Metge who failed to finish along with the other two cars. 
In as-raced but well-maintained condition; has appeared 
at Goodwood and the Quail Motorsports Gathering. 

While not one of the all-conquering turbocharged 
1986 Paris-Dakar cars, this is one of only two of the 
famous Rothmans 959 rally cars that isn’t currently 
owned by Porsche, and a major part of the company’s 

racing history. It was nevertheless one of the biggest 
surprises of the auction, bringing almost twice its pre-
sale estimate.

1977 Porsche 911 Carrera Turbo (930)
SOLD FOR $151,200 | LOT 176 | #2 CONDITION

Guards Red over special order Light Red leather, black 
painted Fuchs wheels, sunroof, air conditioning. Repre-
sented as the only 930 with this special-order, all-red inte-
rior. Other than light general wear to the seats, it’s in fan-
tastic shape, was clearly pampered from new, and shows 
just 27,652 miles. Far too well preserved to restore. 

Considering the special-order color combo and the 
level of preservation, this was a pretty modest price. 
Then again, 930-generation (1975–89 Turbo) prices 
have been sliding a bit since a big surge in 2015, and 
this result shows that trend continuing.

1994 Porsche 928 GTS
SOLD FOR $112,000 | LOT 164 | #2+ CONDITION

Grand Prix White over brown leather, sunroof, factory cas-
sette stereo, climate control, power seats. Showing 16,159 
miles, finished in rare colors, and in practically new condi-
tion. Absolutely a collector-grade example. 

The 928 GTS was the last, fastest, and most devel-
oped version of the 928 design that stretches way back 
to the 1970s. The GTS is also the most valuable of the se-
ries, but this result was massive, slightly above our Con-
dition #1 (Concours) value at the time of the sale, and 

even more surprising given the automatic transmission, 
which can ordinarily reduce the price of this car by as 
much as 20 percent compared with a manual example.

1984 Porsche 944
SOLD FOR $29,120 | LOT 162 | #2+ CONDITION

Guards Red over Black, red painted wheels, Blaupunkt 
cassette stereo. Recently serviced, all original, and show-
ing just 10,479 miles. One owner until a few months ago. 
Light road wear underneath but the paint and interior 
are fantastic. As a first-year 944, it’s an ideal example to 
round out a comprehensive Porsche collection. 

This price is absolute top dollar for the 944, a mod-
el that for many years was the cheapest thing with a 
Porsche badge and a Porsche engine. All five of the 
front-engine Porsches in this auction did very well.

1996 Porsche 911 Carrera RS
SOLD FOR $390,000 | LOT 179 | #2 CONDITION

Speed Yellow over black and gray leather. Yellow Speedline 
wheels, red calipers, yellow seatbelts and door pulls, Blau-
punkt cassette stereo, air conditioning, power windows. One 
of about 1000 built. Delivered new to Germany and just two 
owners. Showing 21,623 believable km (13,437 miles) and 
represented with a full service history. Nothing to pick on. 

The most recent example of one of these selling at 
auction was in Arizona a year ago, when another 1996 
car sold for $428,500. It had lower mileage and spe-
cial-order paint, however, so the result for this Speed 
Yellow car seems realistic.

AUCTION REPORT
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2018 Porsche 911 (993)  
Turbo “Project Gold”
SOLD FOR $3,415,000 | LOT 220

Golden Yellow Metallic over black. Turbo S–spec engine, black-paint-
ed Turbo Twist wheels, carbon-fiber mirrors, custom interior. 

Project Gold is essentially a showcase for what Porsche Clas-
sic, the German automaker’s in-house restoration service for 
older Porsches, is capable of as well as a sort of 70th birthday 
celebration for the Porsche marque. The car started with an 
original body shell that had been sitting at the factory since at 
least 1998, when production ended of the 1994-98 Porsche 911, 
known by aficionados as the 993-generation. Over 18 months 
Porsche Classic collaborated with Porsche Exclusive Manufak-
tur (Porsche’s bespoke personalization department) to create 
the equivalent of a brand-new 993-generation 911 Turbo out of 
available spares, while adding numerous custom touches along 
the way. The resulting car, painted in the same Golden Yellow 
Metallic that is available for the current-generation 911 Turbo 
S Exclusive Series, is pretty spectacular. With companies like 
Singer Vehicle Design “reimagining” 911s, vintage air-cooled 
Porsches with modern touches have become wildly popular, but 
this car is highly unusual in that the ones doing the reimagining 
were the folks at Porsche themselves.

Project Gold was probably the most highly anticipated car of 
the entire auction, partly because nothing quite like it had ever 
been sold before, and partly because it was offered with several 
significant caveats. First, the car isn’t emissions compliant and 
can’t be registered for the street, which relegates it to private 
roads and track events. And while Project Gold was present for 
the auction preview days, it had already been whisked off back to 
Germany by the time of sale. Terms of the sale dictate that the 
winning bidder has to collect the car from Porsche in Stuttgart 
rather than Atlanta, giving the new owner an unfortunate hoop 
to jump through. That said, proceeds from the sale went to the 
Ferry Porsche foundation, a non-profit charity, and auction cars 
sold for charity always carry a premium when the hammer falls. 
In the end, Project Gold’s uniqueness, its significant connection to 
Porsche and the company’s 70th anniversary, and the charity car 
premium all brought in serious bids and this jaw-dropping price. 

RM Sotheby’s has sold other seven-figure 993-generation 
Porsches, namely a 1995 GT2 in London in 2016 for $2,476,320 
and a 1997 GT1 Evo in Monaco the same year for $3,175,989. 
Neither is as unique as Project Gold, however, and neither sold 
for charity. Project Gold’s price is staggering and was a surprise 
to most in attendance, but the market has spoken.
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2011 Porsche 911 GT3 RS 4.0
SOLD FOR $566,000 | LOT 183 | #2 CONDITION

Black and carbon fiber over black leather, yellow calipers, 
carbon-ceramic brakes, tinted glass, leather interior trim, 
Sport Chrono Package Plus. Ordered new by Jerry Seinfeld 
through Porsche Exclusive with lots of options. With the 
seller, who is the second owner, since 2017 and showing 
5471 miles, over 5000 of which were reportedly driven by 
Seinfeld. In like-new condition. 

According to RM Sotheby’s, the original price of this 
car as-equipped was about $245,000, which made it the 
most expensive 997.2-generation (2008-12) GT3 RS 
4.0 ordered from the factory. It’s also one of the most 
expensive ones sold at auction, with the Seinfeld con-
nection and the special features counting for a lot.

1994 Porsche 911 Turbo 3.6
SOLD FOR $184,800 | LOT 218 | #2 CONDITION

Titanium Metallic over black leather. Speedline wheels, red 
calipers, sunroof, Pioneer stereo. Exterior plastic is a bit 
dull and there are a few tiny chips on the fenders, plus a 
little road dirt underneath. The interior, on the other hand, 
looks practically new. Showing 38,303 miles so it’s had a bit 
of exercise, but the owner babied it like a typical 911 owner. 

The standards were pretty high in this all-Porsche 
auction, so this relatively high-mileage 964-generation 
(1989-94) Turbo that is otherwise just a standard pro-
duction example just didn’t get much attention. It was 
arguably one of the better deals of the sale.

1968 Porsche 911 Soft Window Targa
SOLD FOR $95,200 | LOT 214 | #2- CONDITION

Ossi Blue over black leatherette. Fuchs wheels, plastic rear 
window, Blaupunkt pushbutton radio. Very good paint and 

brightwork. Excellent, brand-new rear window. Cloudy 
original gauges. Slightly wavy roof vinyl. Very good unre-
stored interior and maintained underneath. Mostly orig-
inal other than a single repaint and presents very well. 
Never restored because it never needed to be. 

Early 911 Targas could be had with a removable 
plastic rear window, and these original “Soft Window” 
cars can command a premium to the tune of several 
thousand dollars. Given this car’s level of preservation, 
the deep pockets of the bidders, the attractive relative-
ly rare color, and the plastic rear window, the price here 
makes sense.

1969 Porsche 911 E Coupe
SOLD FOR $81,200 | LOT 166 | #4 CONDITION

Polo Red over black leatherette. Fuchs wheels, original 
Dunlop tires, tinted glass, Blaupunkt radio. In a Virginia 
barn since 1986 and all original. Chips on the nose, pitting 
on the bumpers, and dull paint that is rubbed through in 

several spots. Sound, well-preserved interior. Not current-
ly running. With mechanical sorting, it could be a neat car 
as-is since it has just the right amount of wear and tear 
cosmetically to be charming but still isn’t rotten. 

A major premium paid for originality and preser-
vation here, especially considering that the engine 
doesn’t even currently run. At this price, the new 
owner doesn’t have any money left over to embark on 
much of a restoration.

1956 Porsche 356A 1600 Super Speedster
SOLD FOR $494,500 | LOT 203 | #2 CONDITION

Glacier White over Red. Wheel covers, ski rack, boot cover, 
badge bar, original side curtains, tool roll, jack, spare, and 
manuals. Matching numbers with 35,302 original miles, 
and all original other than a repainted hood and general 
maintenance. The rest of the original paint is remarkably 
good, and so is the interior. Used underneath, but clear-
ly very well maintained by its careful long-term owner. A 
fantastic little time capsule Speedster, and the ski rack is a 
really neat little touch. 

This car and the barn find Speedster (Lot 173) are a 
good lesson in how much of a difference careful own-
ership can make. And once the restoration bills come 
in on the barn find car, it will be more expensive than 

this pampered original, which as an unrestored exam-
ple will always be more collectible. The price is strong, 
but good luck finding another one like it.

1969 Porsche 911 E Coupe
SOLD FOR $123,200 | LOT 194 | #2- CONDITION

Bahama Yellow over black leatherette. Fuchs wheels, 

Blaupunkt pushbutton radio. Small scuff on the nose but 
otherwise very good repaint in Bahama Yellow, the rare 
original color. Very clean underneath with some light use. 
Matching-numbers engine but replacement gearbox. Very 
good restored interior, but the gauges are a little cloudy. A 

few small detail flaws take little away from this full resto-
ration finished in 2014. 

Yet another example of how color matters among 
Porsche people. A strong price, especially compared 
with the 1971 911 E Targa in similar condition but 
finished in a more common shade of Ivory that sold 
for barely half as much. This Bahama Yellow car also 
hammered not sold at a $100,000 high bid at Mecum’s 
sale in Los Angeles this year but unsurprisingly found 
a much more receptive audience at the Porsche Expe-
rience Center.

2005 Porsche 911 Turbo S Cabriolet
SOLD FOR $112,000 | LOT 219 | #2 CONDITION

Black over black leather, yellow brake calipers, Pirelli tires, 
heated seats, sport shifter. A few rock chips on nose. Porsche 
crest missing from left front wheel. Otherwise, a well-kept, 
four-owner, 13,000-mile car, but still not quite like new.

The 996-generation (1998-2004) of the 911 doesn’t 
get much love in most circles, mostly for being the first 
water-cooled 911 (previous generations had air-cooled 
engines) and for not being particularly attractive. As a 
high-spec Turbo S model with an open top, however, 
this car is among the most desirable 996s and the bid-
ders were apparently quite taken with it, bidding it a 
very high ahead-of-the-curve price. 
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HAGERTY’S VALUATION EXPERTS PRESENT OUR SECOND ANNUAL SUMMIT OF VEHICLES ON THE MOVE.
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WHEN THE GAVEL CAME DOWN ON LOT NUMBER 372 
at the Barrett-Jackson auction in Las Vegas this past 
September, it smashed any remaining illusions that 
modern mass-produced cars will never be collectible. 
The 1997 Acura Integra Type R with 1191 miles show-
ing hammered at $63,800, a startling figure for what 
is basically a gussied-up Honda hatchback (see Colin 
Comer’s analysis on page 20). Indeed, the Integra out-
performed a bumblebee yellow 1970 Dodge Charger 
440 and a Highland Green (of course) 1968 Mustang 
289 fastback, two collectible-car perennials that went 
across the same block that weekend. What, you might 
ask, is the world coming to?

Well, the world seems pretty much the same, mean-
ing that values are still rising on some special cars that 
were once thought commonplace. However, the era of 
those cars keeps shifting forward as the clock on the 
wall keeps spinning. Your high-school dream machine 
may have had a big-block and a shaker, but the guy 
next to you at the bar might have wanted VTEC and 
an 8000-rpm redline. And if he graduated high school 
in 1997, he’s no kid anymore; he’s pushing 40 and per-
haps ready to purchase a time machine with whatever 
cash it takes. 

In this, our second annual Bull Market roundup, we 
have again pulled together a list of mostly later-model 
cars and trucks that the Hagerty valuation team believes 
are on the move. These 10 vehicles have slid the usual 
slope of depreciation and attrition, and the higher-qual-
ity survivors are ready to start climbing. Or they have 
already started climbing and are now poised to launch. 

As we did last year, we reached out to our Hagerty 
membership for owners of the cars on our list. And as 
happened last year, they astonished us with their will-
ingness to take time off from their lives and troop out 
to the storied Lime Rock Park circuit in Connecticut’s 
pastoral Berkshires to be a part of this event. It couldn’t 
have happened without them. And one of Lime Rock’s 
favorite sons—racer, author, and TV commentator Sam 
Posey—dropped in to tell stories, such as that time in 
1971 when he was burning down Le Mans’ Mulsanne 
Straight at 248 mph in a Ferrari 512M. Posey recalled, “I 
was passed by Pedro Rodriguez in a long-tail 917, and he 
was as white as a sheet.” 

So if you’re wondering what the collectible-car world 
is coming to, take heart. From our vantage point, it 
looks pretty darn healthy.

HAGERTY BULL MARKET   2019

On the front straight at Lime Rock Park: 
Any doubt that Japanese cars have arrived 
on the collectible-car scene is banished by 
the Subaru Impreza WRX STI and Toyota 
MR2, two cars that pull hard on the heart-
strings of the video-game generations.

Note: All average values for vehicles in this article are based on condition #2 cars as published in the Hagerty Price Guide.
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1972–75 BMW 3.0CSL
So much of BMW’s celebrated iconography is rolled 
up in this one big 1970s coupe. It launched BMW’s M 
motorsport division. It was part of a family of vehicles 
that introduced the upturned stop to the rear quar-
ter-window line, the Hofmeister kink, that has been 
used by BMW for decades and relentlessly copied by 
others. It pioneered the use of BMW’s tricolor racing 
stripes, the blue representing the Bavarian flag, the 
red honoring an early racing partnership with Texa-
co (bet you didn’t know that), and the purple wedged 
between them as a bridge. In 1975, the avant-garde 
painter and sculptor Alexander Calder went to town 
on one, establishing BMW Art Cars as a thing. Just 
1265 3.0CSLs were made, making it as rare as many 
vintage Italian exotics. On the blue-spinner hierarchy, 
BMW collectors have recently started valuing them 
only below the illustrious 507 roadster, the M1 super-
car, and the 503 coupe. 

The scarcity of CSLs in America is driven by the fact 
that of the several iterations made—from the earliest 
180-hp, 3.0-liter carbureted model that debuted in mid-
1971 to the final 206-hp, 3.2-liter injected version that 
closed out production in late 1975—none was officially 
imported to the U.S. It was a European homologation 
special, assembled under contract by Karmann, with 
thinner steel and several aluminum panels to shave 

more than 400 pounds from the standard 3.0CS. A war-
bling inline-six tuned for racing turned the wheels, Bil-
stein shocks augmented the revamped suspension, and 
winglets and dams shaped the airflow. One version even 
came with a big wing tossed in the trunk but not facto-
ry fitted because such things were technically illegal for 
the road—all so BMW could enter the car in the German 
Touring Car Championship. 

If you swear you’ve seen one before, it was probably 
a BMW 3.0CS, a lovely autobahn eater that went on sale 
in the U.S. in 1970. Its four round, 5.5-inch headlights, 
another BMW hallmark introduced by this model, made 
the car federally compliant, and it became the face of the 
twin-kidney brand for two decades. So many firsts and 
so few examples—that is the essence of a collectible car.

1973 BMW 3.0CSL
ENGINE inline-six, 3153 cc | POWER 206 hp @ 5600 rpm 
TORQUE 211 lb-ft @ 4200 rpm | WEIGHT 2800 lb 
POWER-TO-WEIGHT 13.6 lb/hp | 0–60 MPH 6.5 sec 
TOP SPEED 137 mph | PRICE WHEN NEW $10,214
HAGERTY VALUE $218,500–$264,700

1997–2004 PORSCHE BOXSTER
The recession of the early 1990s had been hard on 
Porsche, and the nearly bankrupt company was in 
survival mode. Determined not to be so vulnerable 
again, Porsche hired a team of former Toyota consul-
tants to help streamline production and rationalize 
the product line, introducing an SUV and relaunch-
ing an entry-level mid-engine volume model akin to 
the old 914. From the windshield forward, the ensu-
ing 1997 Porsche Boxster was nearly identical to the 
996-generation 911, which was released almost at the 
same time. Jointly developing the two cars drastically 
cut Porsche’s engineering and production costs, help-
ing loft the company to the exulted position it enjoys 
today as the industry’s most profitable company on a 
per-unit basis. 

Although that first Boxster may have benefited from 
the advice of the makers of soulless Japanese applianc-
es, it is hardly without a soul. Low, curvaceous lines, a 
wailing flat-six, and highly organic handling made the 
Boxster an instant car-magazine favorite, moving one 
jaded journalist to declare it was “so much fun that it’s 
gotta be a sin.” The demand for those early cars was so 

strong that Porsche shelved plans for the more power-
ful S model until 2000, as the assembly lines in Germa-
ny and Finland were already strained to capacity. 

The large number of cars built and some known 
quality issues mean the values for this genuine son of 
Stuttgart have depreciated into widely affordable terri-
tory. You can be lapping up the top-down delights of a 
Boxster while enjoying nearly perfect ergonomics and 
carving your favorite road to ribbons—all for $15,000 
or less. The Boxster is everything a Porsche should be: 
luxurious, thrilling, and above all fun.

2003 PORSCHE BOXSTER S
ENGINE flat-six, 3179 cc | POWER 258 hp @ 6200 rpm 
TORQUE 229 lb-ft @ 4500 rpm | WEIGHT 3000 lb 
POWER-TO-WEIGHT 11.6 lb/hp | 0–60 MPH 5.3 sec 
TOP SPEED 162 mph | PRICE WHEN NEW $51,600
HAGERTY VALUE $13,800–$17,200

[+] A mid-engine Porsche for Corolla money; few cars 
ever made are as delightful; lots were built, so there 
are plenty to choose from. [–] Suffers the dreaded 
IMS bearing disease; the car is cheap, but parts and 
service are not; you can’t see the engine. 

[+] The granddaddy of BMW M cars; not just another 
911 at the car show; rare and always will be; at heart 
a comfortable grand tourer. [–] There seem to be only 
two kinds of 3.0s—those with rust and those that had 
their rust fixed (not always well); bits can be scarce.

THE HAGERTY 
VALUATION 
TEAM SAYS: 

Why this car got 
cheap: It has 
the early ugly 
headlights, the 
intermediate 
shaft bearing 
problem, and 
a reputation 
for poor build 
quality. But 
15 years after 
production 
ended, there’s 
a fix for the 
bearing, and 
most survivors 
will have had 
it done. Many 
people who 
could buy a 
$50,000 car new 
are the kind 
who do the 
maintenance 
and keep 
records. 

THE HAGERTY 
VALUATION 
TEAM SAYS: 

These cars aren’t 
common, and 
their values are 
up 10 percent 
in the past 12 
months. Even 
though #2 cars 
are valued at 
$250,000, we 
think there is 
room to grow. 
BMWs saw the 
second-highest 
insurance-quote 
increase over the 
past year (after 
Jeep), and many 
of the quotes 
are for people 
under 55 years 
old. BMW and 
Porsche draw 
many of the 
same buyers, 
and as Porsche 
values grow and 
price people out, 
BMWs get more 
attractive.
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1984–93  SALEEN MUSTANG
One thing you can say about Steve Saleen is that he’s 
no quitter. The local Southern California car geek rose 
from a young club-racing greenhorn all the way to 
IndyCar and went from repainting Mustangs in his 
backyard to being Ford’s selected contractor to build 
the 2004–6 Ford GT. He started Saleen Autosport in 
1983 as a Mustang modification house and was rec-
ognized by the federal government as a specialty-car 
manufacturer, eventually producing his own supercar, 
the S7. Along the way he saw the rights to his own name 
snatched away by boardroom wrangling, reemerged 
with a new company called SMS Supercars, regained 
his name, and today has new projects including an ex-
otic called the S1, performance-tuned versions of the 
Ford F-150, and a showroom in Shanghai, China. 

Set the rewind button to 1989, when Saleen Auto-
sport was turning stock 225-hp Mustangs into SCCA 
club racers for the street, with firmer shocks and 
springs, larger brakes, and a variety of cosmetic and 
functional exterior and interior bits, including Flofit 
bucket seats and a Momo steering wheel. The cars re-
tailed for about $25,000, a significant bump from the 
stock Mustang LX but at the time the ultimate tuned 
Mustang with a warranty. 

Behind the wheel, the time trip took some of us 
straight back to high school as we faced the geometric 

dash that was a hallmark of the Fox-body Mustangs of 
the era. The simmering V-8 doesn’t make the thunder 
and lightning of today’s muscle cars, but it can spin the 
tires and pitch the car sideways, as editor-in-chief Lar-
ry Webster demonstrates in the photo above. Owner 
Donald Carter, Jr.’s, father found this Saleen, which 
had been in the collection of a Ford dealer, in 1993. 
He bought it not for himself but for Donald’s mother, 
who at the time was in her 80s. “Elsa always wanted a 
sports car,” says Carter. The Saleen became her week-
end toy. Her daily driver remained a ’71 Chevy Impala. 
Today, Carter is a full-blooded hot rodder and engine 
builder, and he keeps the Saleen under a sheet in the 
garage, there to remind him of his gear-jamming mom. 

1989 SALEEN MUSTANG
ENGINE V-8, 4942 cc | POWER 225 hp @ 4000 rpm 
TORQUE 300 lb-ft @ 3200 rpm | WEIGHT 3000 lb 
POWER-TO-WEIGHT 13.3 lb/hp | 0–60 MPH 6.0 sec 
TOP SPEED 149 mph | PRICE WHEN NEW $25,500
HAGERTY VALUE $26,400–$32,500

[+] Fox bodies are getting hot with collectors; simple 
and easy to work on; carries cred in the Mustang 
world. [–] Saleen-specific parts are out of production 
and hard to find; after three decades of pony-car 
development, it will get its butt kicked by tourists in 
a rented Camaro. 

THE HAGERTY 
VALUATION 
TEAM SAYS: 

Fox-body Saleen 
Mustangs 
are the early 
Shelby GT350s 
of the 1980s. 
Similarities 
include being 
created 
for SCCA 
competition by 
a famous driver 
and incredibly 
low production 
numbers. Bone-
jarringly stiff, 
unapologetic, 
absolute race 
cars for the 
street, these 
early Saleens are 
still trading for 
not much more 
than a garden-
variety Fox-body 
Mustang GT.  
For now. Don’t 
say we didn’t 
warn you.

1996 CHEVROLET CORVETTE GRAND SPORT
Old names carry big weight in the Corvette world, 
mainly because Chevrolet, wisely, has never tossed 
around badges such as Z06, ZR1, and Grand Sport 
lightly. When you laid out for one of the special 
Vettes, you truly got something for your money: sub-
stantially more horsepower, for one thing, plus ex-
clusive trimmings and maybe a pleasing retro paint 
scheme. People who buy Corvettes tend to like the 
fact that they’re joining an old and illustrious family, 
and the 1996 Grand Sport plainly evokes the model’s 
racing heritage. 

A one-year gift to the Corvette faithful to celebrate 
the close of the C4’s 12-year production run, the RPO 
Z16 Grand Sport option was collectible the minute the 
first of the 1000 examples—810 coupes, 190 convert-
ibles—hit showrooms. Yes, for another $3250 above 
the Corvette coupe’s $37,225 base price, you got more 
power, as the placard on the center console next to 
the six-speed shifter proudly proclaims. Besides call-
ing out the LT4’s 330 horsepower and 340 pound-feet 
of torque, the placard tells you in large type that the 
5.7-liter engine has a 10.8:1 compression ratio, not a 
common stat found on an interior car badge.

After building Corvettes for four decades, the Chev-
rolet of the mid-1990s knew that its Vette customers 
like to quote figures because they get asked a lot. 

You could have any color as long as it was Admi-
ral Blue with an Arctic White “skunk stripe” down the 
center and twin red hash marks on the driver’s front 
fender. The majority came with black interiors, but a 
few years ago, John Crynock—who owns two Vettes, 
this GS and a ’98 Indy Pace Car Replica—pounced on 
one of the 217 Grand Sport coupes delivered with red 
seats. The C4 will rocket you back in time in terms 
of interior electronics and GM build quality, but the 
rumbling LT4 can still rocket you forward with equal 
ferocity. The view over the wide bat-wing hood has 
been and will remain a Corvette trademark, at least 
until the mid-engine Vette arrives next year to once 
again evolve the Plastic Fantastic.

1996 CORVETTE GRAND SPORT
ENGINE V-8, 5733 cc | POWER 330 hp @ 5800 rpm 
TORQUE 340 lb-ft @ 4500 rpm | WEIGHT 3400 lb 
POWER-TO-WEIGHT 10.3 lb/hp | 0–60 MPH 5.2 sec 
TOP SPEED 168 mph | PRICE WHEN NEW $37,225
HAGERTY VALUE $36,100–$49,500

[+] A one-year special of America’s favorite sports 
car will always be valuable; all were six-speed sticks; 
remove the roof for the full experience. [–] Fakes 
are out there, so check the VIN; the adjustable F45 
suspension is costly to repair; replacing trim bits eats 
dollars fast. 

THE HAGERTY 
VALUATION 
TEAM SAYS: 

Just 1000 
examples built in 
one year means 
these cars are 
rare, fast, and 
distinctive.  
In a Corvette— 
in fact, in most 
cars—those 
factors add 
value. Plus,  
most Grand 
Sports were 
treated as 
collector cars 
from new, which 
means lots of 
low-mileage 
choices out 
there.
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2004–07 SUBARU IMPREZA WRX STI
A whole generation of drivers learned the letters STI 
through video games. Before then, the vehicles pro-
duced by Subaru Tecnica International, the company’s 
racing division, were obscure Japanese home-market 
homologation specials built to support Subaru’s efforts 
in international rallying. By the early 2000s, however, 
buyers in North America, familiar with cars like the 
WRX STI from Gran Turismo and other games, were 
demanding to be let in on the fun. The first U.S.-legal 
WRX turbo appeared for the 2002 model year, followed 
shortly by an even heavier-breathing STI version, and 
Nipon nerds delighted in the brief turbo-tech war that 
ensued between Subaru’s all-wheel-drive hot rod and 
the similarly exotic Mitsubishi Evo.

The STI had big wheels, a big wing, big suspen-
sion upgrades, and a big engine. The 2.5-liter flat-four 
munched on 14.5 psi of boost to make 300 horsepower 
and 300 pound-feet of torque in a car weighing 3300 
pounds. It’s worth noting that, 15 years later, the 2019 
model makes 310 horsepower and 290 pound-feet of 
torque, and the base STI now weighs about 200 more 
pounds. In other words, unlike many long-running 
models, that first STI was in some ways the best. 

Owner Rich Schaars bought a new WRX in 2002 and 
in late 2003 tried to trade it in for an STI, but the deal-
ers wanted huge markups. He waited them out over the 

winter, and by the spring of 2004, dealers were ready to 
sell at list. More than 100,000 miles and a full engine 
rebuild later, Schaars’s STI is otherwise remarkably well 
preserved, accelerating and steering as fiercely as it did 
when new while evoking Subaru racing glory with its 
gold wheels and British American Tobacco blue paint. 

The years have passed, Mitsubishi has faded, and 
Subaru no longer wants to talk about its rallying days, 
somehow believing that creates a hooligan cloud over a 
brand that is trying to move upscale to become a sort of 
discounted Audi. You couldn’t even get blue paint over 
gold wheels on an STI for a while, and now only the lim-
ited-edition $50,000 WRX STI Type RA offers the com-
bo. So, although you can buy a new STI, you can really 
no longer buy a car as weirdly special as that first one.

2004 SUBARU WRX STI
ENGINE flat-four, 2457 cc | POWER 300 hp @ 6000 rpm 
TORQUE 300 lb-ft @ 4000 rpm | WEIGHT 3300 lb 
POWER-TO-WEIGHT 11.0 lb/hp | 0–60 MPH 4.9 sec 
TOP SPEED 155 mph | PRICE WHEN NEW $32,000
HAGERTY VALUE $25,700–$33,700

1985–89 TOYOTA MR2
The House of Camry isn’t really known for its sports 
cars, but Toyota has produced a few gems, including 
the 2000GT and lesser known Sports 800, both from 
the 1960s. It was the memory of the tiny Sports 800 
plus the 1970s energy crisis plus the rapidly growing 
North American market that inspired Toyota to launch 
the lightweight (and lightly powered) MR2 in 1985. 
The odd name equated to “midship-engine runabout 
two-seater.” The MR2 may have been a 1970s idea, but 
it was fully teased-hair, floppy-disk, boombox 1980s 
when it arrived priced around $12,000 and shaped like 
Tron’s door stop.

A 1.6-liter, twin-cam, 16-valve four producing a 
mere 112 horsepower growled behind the seats of 
this junior Ferrari. But the car weighed a mere 2400 
pounds, and the engine could zing to 7500 rpm, which 
ensured that even the dullest commute would have 
its moments. Everything was light, from the flickable 
five-speed gearbox to the two-spoke steering wheel 
that worked the 185/60-14 tires to the way it pranced 
through corners. 

Almost immediately after introducing the MR2, 
Toyota started piling on features: first, optional T-tops 

and monochromatic side skirts, then a 145-hp super-
charged engine in 1988. The 0-to-60-mph time dropped 
from about eight seconds to 6.5, but the price jumped 
to almost $20,000. The MR2 was moving uptown, and a 
1990 redesign rounded off all the edges and significant-
ly increased the size, weight, and horsepower. 

Owner Jeff Miller was born after his MR2 Super-
charged was made and says he had no particular inter-
est in them or in cars in general until playing a video 
game that included the original MR2. Now Miller owns 
two of them. A Toyota that converts young people into 
car collectors? Domo arigato, Mr. Roboto!

1988 TOYOTA MR2 S/C
ENGINE inline-four, 1587 cc | POWER 145 hp @ 6400 rpm 
TORQUE 137 lb-ft @ 4400 rpm | WEIGHT 2600 lb 
POWER-TO-WEIGHT 17.9 lb/hp | 0–60 MPH 6.5 sec 
TOP SPEED 130 mph | PRICE WHEN NEW $19,750
HAGERTY VALUE $10,800–$14,100

[+] What sports cars used to be and aren’t today; 
Toyota quality at its height; uses little space and  
less gas. [–] Most were destroyed by use; cam belts 
need to be changed periodically; bodies rust in the 
salt zones. 

[+] Almost a real hot-dang rally car; the originals 
make as much power as the new ones; rare and 
unlikely to be topped. [–] Many were pretzeled by 
Colin McRae wannabes; few survivors are stock; 
engines can frag expensively. 

THE HAGERTY 
VALUATION 
TEAM SAYS: 

A car-magazine 
favorite when 
new that 
represents all 
the cool design 
things about 
the 1980s. Clean 
#2 cars are still 
less than $15K, 
but values are 
up 25 percent. 
Millennials 
make up 45 
percent of our 
quotes, which 
is insane; they 
were toddlers 
when the MR2 
was introduced. 
These are 
people just 
getting into 
the hobby, so 
there’s room to 
grow. 

THE HAGERTY 
VALUATION 
TEAM SAYS: 

The real-life 
versions of the 
cars we played 
in Need for 
Speed were too 
expensive for 
the kids who 
wanted them. 
But as those 
kids became 
adults and made 
money, the cars 
got older and 
cheaper. Good 
examples are 
hard to find 
today, but they 
are that much 
more valuable.
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2004–6 DODGE RAM SRT10
Bold, brash, and more than a little bizarre, the Dodge Vi-
per was the American Lamborghini, a wholly unapolo-
getic gas-guzzling, two-seat screw-you to the presumed 
responsibilities of adulthood. Likewise, the Dodge Ram 
SRT10 was a kind of American Lamborghini LM002, 
another truck with a ridiculously overcompensating 
engine that served no purpose other than to make peo-
ple giggle. It took Chrysler 13 years after the Viper’s de-
but to answer this absurd “what if” question by shoving 
the Viper’s 500-hp, 8.3-liter V-10 and a big red “start” 
button into its regular-cab, short-box Ram pickup. The 
result was a 5100-pound keg hauler that roasted 60 
mph in under five seconds while slurping up the juice 
at the rate of 12 mpg. 

During the brief years of production from 2004 to 
2006, a four-door variant appeared, offering an auto-
matic transmission and a 7500-pound tow rating (the 
original had no tow rating owing to the lowered ride 
height and worries about clutch life). Weighing more 
than 5600 pounds, the SRT10 Quad Cab was a $52,115 
hulking hunk of high-caliber freedom that could at 
least perform some of the duties of an actual pickup 
truck. The factory built nearly 10,000 SRT10s of two- 
and four-door variety, as well as a few special editions 
such as the Yellow Fever and the Night Runner. 

Car and Driver magazine summed up the SRT10’s 
behind-the-wheel experience as follows: “Cement-truck 
ride, cement-truck noise, fuel mileage worse than a ce-
ment truck’s.” We would only add that the combination 
of the heavy clutch and lanky shifter, plus the typically 
slushy pickup-truck steering, makes navigating a twisty 
road feel like performing spinal surgery with a CAT ex-
cavator. Yet listening to that V-10 make its distinctive 
syncopated roar as it roasts the rear meats (our pho-
to truck had nonfactory side pipes) is a hilarious joy. 
A hot-rod pickup seems an anachronism today when 
factory performance trucks such as the Ford Raptor 
are really about off-road prowess, but that is part of the 
Ram SRT10’s brutish charm. It apologizes for nothing.

2004 DODGE RAM SRT10
ENGINE V-10, 8277 cc | POWER 500 hp @ 5600 rpm 
TORQUE 525 lb-ft @ 4200 rpm | WEIGHT 5100 lb 
POWER-TO-WEIGHT 10.2 lb/hp | 0–60 MPH 4.9 sec 
TOP SPEED 150 mph | PRICE WHEN NEW $45,000
HAGERTY VALUE $26,700–$35,000

1980–86 FORD BRONCO
Of course, the later versions of Ford’s original sport-util-
ity vehicle will be forever associated with the events of 
June 17, 1994. That’s when retired NFL defensive end Al 
Cowlings gave his buddy O.J. Simpson a lift down a Los 
Angeles freeway as 95 million people watched on tele-
vision. That particular 1993 white Bronco now lives in 
the Alcatraz East Crime Museum in Pigeon Forge, Ten-
nessee, and no doubt aficionados of later Broncos shud-
der at the connection. Their beloved trucks are so much 
more than a single tawdry TV moment that must come 
up in every gas-pump conversation with strangers. 

These latter Broncos are everything people love 
about big two-door SUVs. They’re huge, comfortable, 
fun in their own easygoing way, and plaid-and-plastic 
time machines back to the premotherboard era. The 
owners of this particular third-generation example have 
five Broncos in their fleet, and when the local Bronco 
club last met, 50 of them convoyed under police escort 
because “there’s something about a Bronco and a police 
escort,” said the fellow who brought the car on behalf of 
the owners. Well, at least they have a sense of humor.

Now that values of the first-gen Broncos have 
reached the level of surreal, the later full-size ones (as 
well as the few surviving Ranger-based Bronco IIs) are 
moving as well. Don’t blame yourself if you can’t pic-

ture the second-gen Bronco; Ford only built it for two 
years, from 1978 to ’79, and finally abandoned its spe-
cial platform. Like the Chevy Blazer, the Bronco at that 
point became simply a bobtail version of the contempo-
rary full-size pickup but with a fiberglass cap. The third 
gen debuted in 1980 with an egg-crate grille and inset 
headlights—the flush headlights didn’t appear until the 
fourth gen in 1987—and a range of engines that topped 
out in 1984 with a high-output (okay, 210 horsepower) 
351 V-8. The third-gen was also notable for the adoption 
of an independent “twin traction beam” suspension, 
which made the ride pleasantly less agrarian.

With a new small Bronco expected for the 2020 
model year, Bronco interest is higher than ever. Perhaps 
even higher than in the summer of 1994.

1983 FORD BRONCO
ENGINE V-8, 4917 cc | POWER 130 hp @ 3800 rpm 
TORQUE 222 lb-ft @ 2000 rpm | WEIGHT 4100 lb 
POWER-TO-WEIGHT 31.5 lb/hp | 0–60 14.4 sec 
TOP SPEED 86 mph | PRICE WHEN NEW $10,858
HAGERTY VALUE $13,400–$18,100

[+] Jurassic-period simplicity; parts available at the 
grocery store; a usable classic that carries your dogs. 
[–] Lots were used up and scrapped; rust happens; 
be prepared for much O.J. talk. 

[+] Gets props wherever hot rodders gather; soul 
of a Viper and will thus always be cool. [–] So many 
slithered their way into ditches; clutches on the man-
uals tend not to last long; maintenance costs can be 
high if you’re not a DIYer.

THE HAGERTY 
VALUATION 
TEAM SAYS: 

Just as with 
later Benz SLs, 
there’s a strong 
substitution 
effect by people 
priced out of the 
first-generation 
vehicles. There 
wasn’t a big 
performance 
difference 
between all the 
model years, 
so there isn’t 
a big falloff in 
values from the 
’70s to the ’80s. 
Millennials are 
twice as likely to 
quote a third-
gen as a first-
gen because 
they’re cheaper; 
a #2 value of 
$15K is a lot 
more accessible. 
The fact that 
they are bringing 
the Bronco 
back stands to 
help long-term 
values. 

THE HAGERTY 
VALUATION 
TEAM SAYS: 

Our insurance 
quotes are up 40 
percent, and 61 
percent of those 
are from Gen X 
and millennials, 
meaning the 
interested 
parties are under 
55. Auction sale 
prices are up 
15 percent. At 
the Mecum sale 
in Monterey, a 
1500-mile truck 
went for $56,000, 
10 grand over the 
original MSRP. 
They’re really 
hot right now, 
they’re moving, 
and there really 
isn’t a substitute. 
A pickup with 
a V-10 and 
six-speed is 
an uncommon 
combination.
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2008–9 PONTIAC G8 GXP
The House of Wide-Track was still listing heavily to star-
board from the Aztek debacle when the first Australian 
import, the GTO, arrived in 2004. Life on planet Ponti-
ac was suddenly a lot more interesting, but hip-shoot-
ing product planning chief Bob Lutz’s strategy to fur-
ther cultivate Holden’s rear-wheel-drive catalog didn’t 
advance again until the G8 sedan—né Holden Commo-
dore—finally sailed in for the 2008 model year. It was 
a critical time lapse; by then the U.S. economy was in 
free fall along with the dollar, making the G8 unprofit-
able to import, and the new-car market had plunged to 
its lowest level since 1983. The G8 lived for two model 
years until GM strangled Pontiac as part of its bank-
ruptcy reorganization. 

The division went out swinging with the 2009 415-
hp G8 GXP, likely the closest thing we’ll ever see to a 
four-door Corvette and the most powerful factory Pon-
tiac ever made. The 6.2-liter LS3 V-8 could be paired 
with a six-speed automatic or, blessedly, a six-speed 
manual. Despite a curb weight of 4000 pounds, the car 
was good for 4.7-second holeshots to 60. 

Owner Terrence Benton didn’t know any of this un-

til his son, who worked at a Pontiac dealership, called 
and said, “Dad, you just gotta see this car.” Benton saw 
it, then ordered this silver automatic, then waited a full 
year to receive it. He put 60,000 miles on it as his daily 
driver until his son called again and said, “Dad, you got-
ta get another daily driver and garage that car.” Benton 
again followed his son’s advice, parking the GXP under 
a cover from which it emerges only on nice Sundays—
and for Hagerty photo shoots. When asked if his car 
could be used for burnout shots, Benton said, “Sure, 
that’s what it’s for.” 

2009 PONTIAC G8 GXP 
ENGINE V-8, 6162 cc | POWER 415 hp @ 5900 rpm 
TORQUE 415 lb-ft @ 4600 rpm | WEIGHT 4000 lb
POWER-TO-WEIGHT 9.6 lb/hp | 0–60 MPH 4.7 sec 
TOP SPEED 146 mph | PRICE WHEN NEW $39,900
HAGERTY VALUE $40,700–$47,800

This elephantine throwback to an earlier age of family 
wagons with wood paneling and rear-facing kid seats 
seemed archaic on arrival in 1991, when Buick dug deep 
into its closet to pull out the Roadmaster name after a 
33-year absence from the catalog. It and its consider-
ably rarer Oldsmobile doppelgänger, the Custom Cruis-
er (there was a cheaper Chevy Caprice wagon, too), 
were nonetheless streamlined for the modern age, rid-
ing on GM’s giant B-body platform and basically being a 
state police cruiser underneath. Luxury touches for the 
Roadmaster included pillowy leather sofa seating, acres 
of faux wood filigree, and the mushy DynaRide rear air 
suspension. 

The first “Roadmonsters” wafted their way up the 
driveways of the best antebellum estates with a 170-hp, 
5.0-liter V-8, but the 1994–96 wagons are the ones to 
go for, having come standard with the 260-hp LT1 V-8 
from the Corvette. Sure, the Roadmaster can shroud a 
whitewall in smoke—just one, because of the open dif-
ferential—but the last great American road hog is best 
when it exudes a certain old-fashioned southern charm 
(hey, they were assembled in Texas) while lazing down 
the freeway on a wave of whipped buttermilk. Today’s 
buyers who want size XXL go for pickups and SUVs, 
which makes the big American car a rapidly disappear-

ing animal. But a Roadmaster Estate looks far more 
swish than any pickup while swallowing a four-by-eight 
sheet of plywood through its tailgate, which folds down 
and also opens to the side. Not to mention it can tow up 
to 7000 pounds. Take that, crossover lovers! 

Owner Jack Thomas’s Roadmaster in Light Drift-
wood Metallic is proudly unsporty, with doughy 
tall-sidewall tires that absorb bumps like punches to a 
fat roll. A retired insurance broker who has driven his 
Roadmaster daily for years, Thomas’s business card now 
advertises “used cars, whiskey, land, chicken manure, 
nails, fly swatters, racing forms, bongos, & oysters.” 

Meaning he’s exactly the kind of guy GM had in 
mind when it built this car.

1994 BUICK ROADMASTER
ENGINE V-8, 5733 cc | POWER 260 hp @ 5000 rpm 
TORQUE 335 lb-ft @ 3200 rpm | WEIGHT 4300 lb 
POWER-TO-WEIGHT 16.5 lb/hp | 0–60 MPH 8.1 sec 
TOP SPEED 118 mph | PRICE WHEN NEW $26,400
HAGERTY VALUE $13,300–$18,300

[+] It’s not a pig with the LT1 option; you will find no 
better ride anywhere; few modern cars say, “I don’t 
care,” as gracefully. [–] The power-seat mechanism 
depends on a plastic piece known to explode and jam 
up the works; emblematic of the interior horror show.

[+] Only 1829 ever made; rare but made out of 
common stuff; a comfy Q-ship or a burnout king, 
your choice. [–] Finding one that hasn’t been beat 
on; early cars had lifter issues; suspension gets rattly 
with time.

THE HAGERTY 
VALUATION 
TEAM SAYS: 

Is this the 
AMC Pacer 
of the ’90s? 
The number 
of insurance 
quotes we 
give on this 
car leads the 
overall market 
by 14 points. 
The quoted 
values have 
pretty much 
bottomed out, 
which means 
they are done 
depreciating. 
We don’t see 
them at the 
auctions yet,  
but they have 
a big cult 
following on 
social media, 
and there’s 
nowhere for 
Roadmasters  
to go but up. 

THE HAGERTY 
VALUATION 
TEAM SAYS: 

The last hurrah 
of the Pontiac 
brand, the GXP 
was the only G8 
available with 
a manual trans. 
Members of the 
Pontiac fan club 
are crazy excited 
about their 
cars in general, 
and when the 
brand was 
discontinued, 
they went nuts 
and became 
even more 
enthusiastic. 
Values are up 10 
percent over last 
year’s. There’s 
no downside 
to this car, and 
it will never get 
any cheaper. 

1994–96 BUICK ROADMASTER ESTATE WAGON
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BY THE NUMBERS
This chart shows value trend lines going back to 2014 for this 
year’s Bull Market vehicles. These figures are average values from 
the Hagerty Price Guide for #2 condition cars, which are defined as 
“excellent” and capable of winning regional or local shows. 

OUR FIVE
TAKEAWAYS

THE BENCHMARK

1:  JAPANESE CARS HAVE ARRIVED 
Sure, the prices of rarities such as the Toyota 
2000GT and the Mazda Cosmo have been 
stratospheric for a while, but now more common 
rides from the Far East are climbing in value as 
millennials go after their own era’s hero cars.

2: YOU BUY THE OWNER AND 
HIS OR HER STORY AS MUCH AS THE CAR
Maybe we just have nice folks here at Hagerty, 
but every one of these cars comes with great 
owners who love their car. When you go into the 
market, look for people like this.

3:  MILEAGE: MORE IMPORTANT THAN EVER
Does mileage factor into the purchase of a ‘50s 
car? Not so much. They’re so old, and the odom-
eters were easy to roll. Newer cars have electron-
ic tamper-proof odos, and modern cars are more 
expensive to rebuild. 

4: SOME CARS WON’T TAKE 
LONG TO BECOME CLASSICS 
The youngest on our list is 10 years old and 
barely out of warranty, and it’s not a Porsche 
or a Ferrari but a Pontiac. Rarity and desir-
ability drive the market, not just age.

5: WITH NEW-TRUCK SALES SO HOT, OLD 
TRUCKS ARE IN THE SPOTLIGHT, TOO 
Even for urban and suburban youth, trucks 
are where it’s at. For some next-gen collec-
tors, these have replaced sports cars and 
convertibles as the dream ride to own. 
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TROUBLE WITH THE CURVE
Notable on the chart below is the drop in value for some 
cars. A few are so new they are still depreciating; others 
have been subject to a general cooling of the collectible-car 
market; and, as is the case with the Corvette and Saleen, the 
population of cars is so small that year-to-year changes can 
come down to the specific cars sold that year.

Is our Bull Market List just a lot of bull? To be honest, we don’t 
know, as we’re only in the second year of doing it. However, we 
called up the stats on last year’s nine-car list to see how those 
vehicles did over the past year. Answer: Every vehicle was up in 
the Hagerty Price Guide for condition #2 average value.

THE YOUTH MOVEMENT
Three cars from the 2019 Bull Market List—the 
Roadmaster, the Boxster, and the Bronco—show 
the increase in insurance quotes that Hagerty has 
provided, broken down by the requester’s age 
generation. The baby boomers are still in charge, 
but millennials are starting to be heard.
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