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Welcome to the second edition of CHRONEXT and WatchPro’s Special Report into the pre-owned and 

secondary watch market. It has been a fascinating few months been since the first edition.

 Economic activity across all of our key markets has been affected to different degrees and in different 

ways by the ongoing challenge of the Covid-19 pandemic. In the last 6 months, the luxury watch 

ecosystem has shifted quite a bit. While some of the traditional players are showing negative year-on-

year growth, ecommerce businesses like CHRONEXT are still growing in a strong way. 

 I am personally delighted that we have been able to support so many great businesses that have bought 

and sold watches with us, and this has provided much-needed liquidity during the toughest times.

 Away from the long shadow of Covid, we saw Rolex light up the market in September with the launch of 

a broad family of new Submariners and an exciting range of Oyster Perpetuals that Rob from WatchPro 

and I absolutely love. Collecting all the colours of the 36mm OPs is going to be a labour of love for watch 

aficionados for decades to come.

 We have contributed a rich data set about how Rolex prices were affected over the summer both by 

rumours of what would be launched and discontinued on September 1, and how buyers and sellers 

reacted after they saw the new collections. It is clear from both the spike in activity around the new 

Rolex models that the launch day was even bigger than previous years.

 I hope you find the insight as fascinating as I do. It is fantastic that WatchPro speaks to all the big 

pre-owned specialists for their views during the research for these reports. The more we shine a light 

on the hugely innovative work going on with secondary market businesses, particularly the work we put 

into outstanding customer service, the better we will all perform. And if the report inspires you to start 

buying, selling or collecting watches, then please come and visit us at CHRONEXT.CO.UK. We will gladly 

help you enter one of the most beautiful hobbies known to mankind.

Sincerely yours and wishing you a great read, 

Philipp Man, Co-Founder and CEO, CHRONEXT 
www.chronext.co.uk
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ROLEX LAUNCHES 
FIRE UP PRE-

OWNED MARKET
ROLEX’S LAUNCH PROGRAMME WAS THROWN INTO DISARRAY THIS YEAR AS FIRST BASELWORLD WAS CANCELLED THEN COVID-19 

FORCED THE MANUFACTURING FACILITY TO CLOSE. THE WORLD’S BIGGEST LUXURY WATCH BRAND WAS NOT DEFEATED, AND EVENTUALLY 

NAMED SEPTEMBER 1 AS THE DATE FOR A MAJOR SLEW OF NEW SUBMARINER AND OYSTER PERPETUAL WATCHES. OVER THE SUMMER, 

THE SECONDARY MARKET WENT INTO OVERDRIVE WITH TRADERS WANTING TO BUY MODELS THAT MIGHT RISE IN VALUE IF THEY WERE 

DISCONTINUED. HERE IS THE STORY OF WHAT HAPPENED NEXT.

Rolex made one million watches 
in 2019 with a total value 
at retail prices of CHF 11.8 
billion, according to Morgan 

Stanley Research. The next three Swiss 
watchmakers, by estimated turnover, 
are Omega, Cartier and Longines, which 
made watches with a total value at retail 
of CHF 10.4 billion. 

Rolex’s leadership of the new watch 
market is more than matched on the pre-
owned and grey market, where the majority 
of secondary markets have at least twice 
as many Rolex watches listed for sale 
as any other brand. Chronext has 1,744 
certified pre-owned Rolexes compared to 
964 Omega timepieces and 344 Cartiers. 
Watchfinder has 436 Rolexes and 253 
Omegas on offer.

Chrono24, which is a platform for trading 
watches, and does not buy, authenticate 
and sell its own inventory, has 70,973 
Rolexes listed compared to 34,708 from 
Omega and 15,659 from Cartier.

You get the picture. Rolex is where the 
action is.

Much has been written, particularly by 
WatchPro, about the soaring price of Rolex 

CHRONEXT QUALITY STANDARDS:

 CHRONEXT offers the highest 

standards of quality and security. 

CHRONEXT sources pre-owned 

watches from private sellers and official 

retailers. Every watch is checked on 

authenticity by one of the CHRONEXT 

inhouse watchmakers

 Every single watch is opened in our 

in-house master workshop and each 

component is checked for authenticity 

and quality by certified watchmakers. 

If necessary, a partial or full revision 

will be done. We only work with 

original parts from the manufacturers. 

 CHRONEXT CPO watches get a “like 

new” label, because all the watches are 

processed in our professional polishing 

department. Vintage models are not 

polished to preserve their natural 

patina and original case shape which 

makes them unique.

 In the last step the CHRONEXT 

certificate is added: We provide 

customers with a 24 month warranty 

and even after the purchase, we are 

still there for the customer: If the 

customer wishes to speak to one of 

our watchmakers, a Zoom call can be 

arranged.
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towards full capacity. The company 
has never confirmed how much of 
this year’s production was lost, but 
two months in mothballs means 
a minimum of 16%. Most dealers 
estimate 25% to 30% because of 
social distancing in the workplace, 
retooling and a gradual ramp up 
back to full speed.

The second massive impact was to 
the schedule of Rolex’s launch plans. 
When Baselworld was cancelled and 
the world went into lock down, Rolex 
delayed the introduction of 2020 
models indefinitely. At one point, it 
looked like no new watches would 
be unveiled this year. Then a teaser 
campaign showing a stylised Rolex 
diver’s watch was released along 
with a diary date of September 1. 
Social media went into meltdown 
with speculation about what was 
coming, and the secondary market 
also showed how customers were 
reacting to speculation about 
what would be launched and, 
just as important, what would be 
discontinued.

Speculation had been rife for 
months that Rolex would be 
discontinuing the Submariner Hulk 
with its green dial and green bezel. 
What few expected was that the 
entire 40mm Submariner family 
would be retired in favour of a 
refined 41mm collection with a new 
movement.

“It never ceases to amaze me just 
how responsive the watch market 
is. Our data shows that the price of 
the Hulk changed by more than 20% 
overnight, further cementing that 
luxury watches are a true alternative 
investment,” recalls Philipp Man, co-
founder and CEO of Chronext.

“Rolex classics, like the Hulk and 
other Submariner models are among 
the most popular models in the 
market. In combination with early 
rumours in the market, this has led to 
a significant appreciation for buyers 
by about 30% year over year,” Mr 
Man adds.

Chrono24 CEO Tim Stracke is 
seeing a similar pattern. “Right after 
the unveiling of the new collection 
we witnessed a strong increase 

asking for unicorn watches (there is 
a certain type of smile, apparently). 
Several dealers have told WatchPro 
that they hold back warranty cards 
for Rolex watches for a year to 
prevent the watches being flipped 
with a full set of papers. 

This is not news to anybody with 
a subscription to WatchPro or a 
passing interest in the luxury watch 
market. What is new this year is 
Covid-19, and its devastating effect 
on both Swiss watchmaking factories 
and brick and mortar retail stores 
across the world.

Rolex shut down production from 
March 16 until the middle of May 
when it slowly started inching back 

watches, particularly the popular 
unicorn models such as the GMT 
Master II, Daytona and Submariner. 
Demand for these watches has 
significantly outstripped supply 
for the past few years, leading to 
prices on the secondary market sky-
rocketing and spawning an entirely 
new industry of flippers trying to 
persuade authorised dealers to sell 
them watches at recommended 
retail prices so that they can sell 
them the same day at vastly inflated 
prices over the internet.

The shortage became so acute 
last year that Rolex has issued its 
ADs with instructions on how to 
deal politely with walk-in customers 

Above and 

opposite:

 CHRONEXT 

data shows how 

rumours about 

Rolex discontinuing 

certain Submariners 

drove up prices 

before the unveiling 

of new models in 

September.
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in requests for the current Rolex 
Submariner versions on Chrono24. 
Users request for Submariner models 
more than doubled while those for 
the Hulk were even three times as 
high as before,” he reveals.

As with all investment classes, 
past performance is not always a 
perfect indicator for what will happen 
in the future, and even experts 
like Chronext will have to watch 
the market to see what is coming 
next. “It will be very interesting 
to see how the prices of the now 
discontinued Submariners will 
develop in comparison to the new 
releases. We believe we will see 
a clear split between the purists’ 

continued demand on the 40mm 
Submariners, as well as the more 
“adaptable” collector that will prefer 
the wearability of the more neutral 
dials, slightly larger case size and 
slimmer lugs on the new releases,” 
suggests Mr Man.

The impact of discontinuing a 
certain Rolex model can be seen in 
the rising prices of the Submariner 
11610 LV, which has a black dial 
and green dial and is affectionately 
known as a Kermit among collectors. 
The 40mm steel watch was only 
made between 2003 and 2010, and 
was somewhat unloved when it 
was shelved and could be bought 
for around €4,500. As the watch 

became harder to find, it became 
increasingly popular so that, by the 
end of 2015, Kermits were trading for 
twice their 2010 value and this year 
they doubled again to just shy of 
€20,000 — four times their price just 
ten years’ ago.

Paul Altieri, CEO of Bob’s Watches, 
a pre-owned Rolex specialist in the 
United States, says the market has 
gone nuts. “If you think things were 
crazy last year, it is only going to get 
worse. Prices rebounded and are 
higher than ever now. I sold a 2004 
Kermit for $26,000 the other day,” 
he reveals.

To bring a bit of sanity to the 
discussion, the far superior 2020 
Submariner ‘Kermit’ in Rolex 
Oystersteel with black dial and a 
green ceramic bezels with the superb 
calibre 3235 inside can be ordered 
now for under €10,000.

Chronext data, shared exclusively 
with WatchPro for Volume 2 of our 
quarterly reports on the secondary 
market, put meat on the bones of the 
Rolex pricing story.

The company tracked four Rolex 
Submariners that were discontinued 
because of the new 41mm models 
launching in September. Three were 
in steel, and one was the white gold 
Sub with blue dial and blue bezel 
known as the Smurf. 

Prices for the discontinued 40mm 
116610LV Hulk have been flat for 
most of the past 12 months at around 
€14,500 but shot up in September to 
€18,790, a 31% rise over September 
2019 and a 21% rise in one month 
from August to September.

It is the same story for the 
116610LN Sub with date. The old 
model was ticking up slowly in price 
from around €10,300 in September 
last year to €11,100 in August. As 
rumours circulated that it was going 
to be discontinued, the price rose 21% 
in a month to €13,400 at the time of 
writing.

Most dramatic of all was the 
no date Submariner, ref. 114060, 
which leapt in price from under 
€9,500 in August to over €12,000 
in September — an astonishing 28% 
spike in one month for a watch that 
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Above

Chrono24 

experienced a 

massive spike 

in activity from 

visitors looking for 

Rolex Submariners 

on September 1, the 

day the new models 

were unveiled.

THREE REASONS TO BUY PRE-OWNED AND HOW CHRONEXT CERTIFIES EACH WATCH

1. Price Advantage: A CPO watch is always the better deal in terms 

of price - and no one will see that it’s a used watch. Unlike other 

items of daily use, a watch can be restored to its original mint 

condition decades after it was made.

2. Selection: The CPO market provides access to an almost infinite 

selection of references, since many watches are no longer 

produced in certain variants.

3. Availability: CPO watches are always immediately available, 

meaning customers can skip the wait. CHRONEXT CPO watches 

are watchmaker approved and paired with a warranty.

has been replaced with an almost 
identical, but in every way superior, 
timepiece.

Least affected by the upgrade 
from 40mm to 41mm was the 
precious metal white Rolesor gold 
Smurf, which had been trading in a 
stable range of €31,000 to €32,000 
for most of 2020 before getting 
a 9% bump to almost €36,000 in 
September as the older model was 
retired from Rolex’s portfolio.

Steel is where the insanity lies, 
but Rolex wants to keep a balanced 
portfolio and its authorised dealers 
are not going to complain if their 
allocation contains plenty of gold.

For businesses like Chronext, 
which buys, authenticates, services 
and repairs watches before reselling 
them with cast iron warranties, the 
job is to see through the craziness of 
short term prices and build long term 
relationships with customers based 
on trust.

The company says certified pre-
owned watches are no longer seen 
as risky or second rate because its 
expertise, infrastructure and the 
quality standards it works to are 
being recognised by customers who 
consistently come back to Chronext 
when they want to buy or sell pieces 

from their precious collections.
“We get very positive feedback 

from the market on CPO. One 
out of two Chronext customers 
have already bought a pre-owned 
watch and are very well aware of 
the advantages,” Mr Man reveals 

and, according to Chronext market 
research, three out of four customers 
who have never bought a pre-owned 
watch before would be open to 
doing so. “This is why we expect 
strong growth for CPO watches in 
the future,” he adds. 
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