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Q4 2022 & YEAR END REVIEW

2022 has been a bumper year for fine wine. Every 
single Liv-ex index, bar the Port 50, is up for the year, an 
average of 9.05%, undoubtedly down to the easing of 
global lockdowns in H1 and an increased global interest 
in fine wine. The second half of the year was mixed, 
especially when viewed with hindsight from December 
amid talk of recessions, but nonetheless Q3 and Q4 
were still very positive for fine wines overall.

 

It is also worth noting that wine producers worldwide 
are making better wines than ever. For example, in 
decades past the climatic conditions of 2021 would 
have condemned Bordeaux to ignominy. However, the 
combination of modern technology, expertise and hard 
graft in the vineyards saved the vintage. With 2023 likely 
to see higher interest rates, increased tax burdens and 
tougher financial conditions, fine wine still represents 
an excellent alternative asset, and we look forward to 
guiding our clients over the coming year. 

BORDEAUX 500 INDEX JANUARY 2010 - NOVEMBER 2022

BORDEAUX

Bordeaux had a strong 2022, from the final lifting of 
Covid restrictions through to the return of En Primeur week 
and the heterogenous quality of the 2021 vintage. Sales 
remained strong and demand for Bordeaux at all price 
points remained high.
 
The 2021 En Primeur campaign was smaller than the 
bumper 2020, whose quality was reaffirmed as excellent 
at the Union des Grands Crus tasting in early November. 
The Bordeaux market has hit an all-time high, according 
to Liv-ex, eclipsing the China-driven boom of 2011 and 
the pre-pandemic peak in 2018. Starting in Q2 2020, 
the market peaked at 377.4 in late September 2022, 

coinciding with the mini budget led fall in the Pound. It 
has since drifted down 2% as Sterling has rebounded. 

Sales of Bordeaux for the year, excluding En Primeur, 
were up 34% this year on last. The majority of that 
increase has come from higher sales within the fine wine 
end of Bordeaux, i.e. greater than £20 a bottle. On 
closer inspection this is hardly surprising given the Covid-
inspired shift of customers demanding better quality wine. 
The average case price has also increased by 17% year-
on-year, with a total increase of 29% on the 2019/2020 
average case price.  
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Beyond specific Bordeaux figures, the true highlight of our Q4 was our spectacular Bordeaux Tasting at the Saatchi 
Gallery. Over 650 clients attended this extraordinary event featuring three stellar vintages (the 2010, 2015 & 2018) 
from over 55 châteaux, from Second to Fifth Growths, as well as six top Sauternes and Barsac châteaux. We were 
truly honoured to hold such an event and to show Bordeaux at its finest. 

Second Growth Château Lascombes has been purchased by US 
group Lawrence Wine Estates, whose best-known property is Heitz 
Cellar in Napa. For fans of this top Margaux, Gaylon Lawrence’s 
pledge that no expense will be spared “to ensure that we bring it 
to its full potential” will be great news. We will certainly be keeping 
our eye on the developments at this historically storied estate. 

N E W S  F R O M 
B O R D E A U X
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BURGUNDY

Burgundy once again had a bumper year, beginning 
with the 2020 vintage released in January. Despite 
lower volumes courtesy of tiny berries and the warm 
year, the En Primeur campaign was one of the best 
received. We saw an increase both of sales and new 
customers, courtesy of a selection of new producers such 
as Domaine Elodie Roy and Domaine Henri Rebourseau. 
We were able to provide the canny buyer with new 
wines beyond the usual villages and allocations. 

Burgundy sales remained strong throughout the rest of the 
year, coupled with a dwindling supply of back vintages, 
soaring prices and robust demand at all levels. The 
Liv-ex Burgundy 150 index, which tracks 15 top Grands 
Crus across 10 vintages, rose 37% year-to-date, whilst 
the broader Burgundy market also saw rises across the 
board. The wines of Charles Lachaux rose to cult status 
in H1, and a basket of Domaine de la Romanée Conti 
wines mirrored the Liv-ex 150, rising 35.7% since January.

The second half of the year saw a slow increase in 
availability of wines onto the market as some investors 
took advantage of the meteoric rises of the past five 
years and realised their gains. However with a huge 
post-pandemic increase in global demand for Burgundy, 
these new listings barely sated the market. Nowhere was 
this more relevant than the Hospice de Beaune 2022 
auction, the annual charity auction of 60 hectares worth 
of wine from the most recent harvest. This year’s auction 
yielded the most impressive results, breaking all previous 
records, with En Primeur wines being snapped up by 
buyers from across the globe. For instance, five barrels 
of Bâtard-Montrachet Grand Cru Cuvée Dames des 
Flandres sold for €324,000 each, more than double the 
pre-sale high estimate. 

The graphs below show the growth of Burgundy’s 
regional trade share by value, overtaking Bordeaux in 
both the U.K. and Asia in the three years since 2019. 

SECONDARY MARKET BUYING HABITS BY REGION 2019

SECONDARY MARKET BUYING HABITS BY REGION 2022
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CHAMPAGNE

2022 has without a doubt been Champagne’s best 
year ever, in terms of both demand and the breadth 
and calibre of releases. This year saw a dizzying 
array of vintage and special cuvées from the likes of 
Bollinger, Piper-Heidsieck, Pol Roger, Billecart-Salmon, 
Charles Heidsieck and Dom Ruinart, in addition to 
multiple wines from top vintages. Finishing off the year 
was the resounding success of Taittinger’s Comtes de 
Champagne 2012. Along with yet to be released Krug 
2012, this was one of the most anticipated 2012 cuvées 
and, given the small size of the vintage, one of the 
hardest to find.  

There was great activity in the broader trade for 
Champagne, with the top four Grands Cuvées of Dom 
Perignon, Krug, Cristal and Comtes de Champagne, as 
a basket, up 24.8% year-to-date. Trade for Champagne 
as a segment was pleasingly brisk, with sales of 
back vintages up 10.5% over Q1-3 2021. To date 
Champagne has been on a bull run for the past five 
quarters and sees no sign of relenting.   

Worth highlighting also, is the 2002 vintage. We have 
tasted several as part of a 20-year retrospective. Cuvées 
such as Dom Perignon 2002 are drinking beautifully 
now, and are well worth tucking into. 
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CASE STUDY: FAIR-VALUE & CHAMPAGNE OPPORTUNITIES 2012

As our investment and focus on 
data and proprietary research has 
increased this year, we have been 
analysing the wine market for regions, 
vintages, and producers which look to offer 
value to our clients. These come in many 
shapes and sizes, from identifying specific 
cuvées which offer investment potential, to 
discovering which ready-to-drink 
Bordeaux vintages look to be 
undervalued against peer vintages. 

Through our analysis of the 
Champagne market, we have noted that 

many of the recent 2012 Champagne releases 
offer particularly good value. While the high quality 

2012 has not moved significantly against other vintages 
in recent months, likely due to market availability, we 

see value in several Grand Marques where other, similar 
quality, back-vintages have moved significantly in price. 

For instance, Antonio Galloni scored the 2012 Dom Perignon 
a resounding 97 points, whilst the legendary 2002 and 2008 

vintages both received 98 points. 

While the market for 2012 Dom Perignon sits around £1,000 
per six, other rising vintages of a similar quality to the 2012 

make it look increasingly good value. Our Fair Value 
Calculator uses critic scores and secondary market prices 

of other vintages to predict the potential value of a wine 
in the coming years. The below chart shows how the 

market price (navy)  and Fair Value (purple) have 
diverged in the last year, thus in our view, offering 

increasingly good value. We look forward 
to offering more of this cuvée

                                                                          in the New Year. 

DOM PERIGNON 2012 MARKET PRICE VS FAIR VALUE
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ITALY 

2022 was robust for Italy, in all three of the major 
regions: Super Tuscans, Piedmont and Brunello di 
Montalcino, and for the year to date the Liv-ex Italy 100 
is up a very respectable 13.2%. Breaking down those 
figures area by area, the lion’s share was the Super 
Tuscans, up 13.4% for a basket of the past 10 vintages 
of each of the five classic estates: Masseto, Sassicaia, 
Solaia, Ornellaia and Tignanello. 

Piedmont, as judged by Liv-ex’s Italy 100, is up a meagre 
0.04%, but as a broader group has enjoyed a more 
steady price appreciation, in line with the wider market. 
This year’s new vintage releases of Fratelli Alessandria 
2018, Vietti 2018, and Gaja’s Barbaresco 2019 all sold 
through. 

Lastly Brunello 2017 had a strong Q1, with favourites 
Canalicchio di Sopra, Potazzine, Poggio di Sotto and Il 
Marronetto all finding good homes.  

Worth noting is how, in 2022, some of the top producers 
from both Brunello and Piedmont have looked at their 
northern neighbours in France and are now repricing 
their new releases in line with the super-premium brands, 
the Grands Crus Classés of Bordeaux and the top 
Grands Crus of Burgundy. We will be keeping a close 
eye on those that do so, either for investment potential, or 
to recommend their fellow winemakers of equal calibre 
who represent great value.  

UNITED STATES

2022 was a bumper year for this New World segment. 
Year to date, sales were up 34% on the same period 
in 2021. A record number of Californian, Oregon and 
Washington State wines were offered resulting in a 21% 
increase in volumes. Beyond our sales figures, North 
America also enjoyed a bumper year in the broader 
trade, with the Liv-ex California 50 up 10.2% for the year, 
based on a basket of Dominus, Harlan, Ridge Monte 
Bello, Opus One and Screaming Eagle vintages.

This belies the sheer breadth of quality wines coming out 
of America that are being offered globally. Whereas a 
decade ago one might have been lucky to be offered 
a case of Opus One or Dominus, this year saw such a 
breadth of new releases of fine wine from the elegant 
2018 and modern great 2019 vintages. These ranged 
from Will Harlan’s The Mascot 2018 and Promontory 
2017, through Eisele Vineyards, Jayson Woodbridge’s 
Fortunate Son 2018s, Colgin Cellars’ stellar 2019s, 
Diamond Creek 2019s and Eden Rift’s excellent 2018s, 
to a bevy of Napa releases in September. 
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REST OF THE WORLD 

Spain, South Africa and Australia all had strong years, 
with sales either in line with or up on 2021. Australia 
enjoyed triple-digit percentage growth in sales, helped 
by stalwart favourites Penfolds Grange and Moss 
Wood, our old friends Ox Hardy, and newcomers to our 
list, Robert Oatley.

South Africa, much like the Antipodes, saw a range of 
new wines offered this year, from our recent partnership 
with Oldenberg, to wine trade darlings, Hamilton 
Russell’s 2021s, and the top wine of Thelema, Rabelais 
2019. Oldenberg in particular was released to sell-out 
success, and we are immensely pleased to be
working with Adrian, Vanessa and their talented team. 

In the words of our CEO, Tom Stopford Sackville “they 
are making some of South Africa’s most exhilarating, 
terroir-driven wines… There is no doubt in our minds that 
Oldenburg is set to become one of the most sought-after 
estates in South Africa.”

Spain once again saw demand across the board in 
2022, from the top of the spectrum with Vega Sicilia’s 
new release 2012 Unico, Castillo Ygay’s incredibly 
sought-after Gran Reserva 2011 and Telmo Rodrigeuz’s 
cult Yjar 2018, to Vina Ardanza’s Reserva 2016 and 
Rioja Alta’s rare 2010 Gran Reserva 890, down to the 
eminently affordable Contino Rioja Reserva CVNE 2017.

Rioja is rightly Spain’s most renowned wine-producing region, both in terms 
of volumes but also in sheer quality, and nowhere is this more apparent than 
with their Gran Reservas. 

These wines must be aged for at least two years in oak and three more years 
in bottle before release. The regulations only dictate minimum requirements, 
with no maximum limits set. Top producers often age their Gran Reservas for
many years beyond the minimum requirements before release, leading to a  

SP OTLIGHT 
ON RIOJA’S 

GR AN 
R E S E R V A S 

wide range of vintages in the marketplace. Not every Bodega always makes a Gran Reserva, nor do 
they all release at the same time, yet as a category they are starting to garner more attention. 

Our spotlight for Gran Reserva focuses on CVNE’s Imperial Gran Reserva, a wine only made in the 
finest of vintages from one of the most historic estates in the prestigious area of Rioja Alta. The grapes 
come from the small, high altitude plots Remedio and Encinas, as well as the 40-year-old bush-
trained and low-yielding vines of Barbarroja and Antoñana.

The Imperial follows much the same trajectory of price appreciation as the historic Super Tuscan 
model and yet it is still incredibly affordable courtesy of their solid production volumes of around 
4,200 cases. Given this, one could do well to buy two cases, one to drink and to sell down the line.  

CVNE Imperial Gran Reserva | £240.00 per 6 bottles IB | Click here to buy
“The classical 2016 Imperial Gran Reserva was produced with a blend of 85% Tempranillo, 10% Graciano 
and 5% Mazuelo from grapes that were picked between October 10 and 25 with good ripeness, delivering 
a wine with 14.5% alcohol after fermenting in small oak vats followed by malolactic in concrete and two 
years in barrel and three in bottle. I was quite surprised, because the wine was quite closed and needed 
energetic swirling and time in the glass to reveal its true colors. It has more stuffing and finesse than the 
reserva. 2016 was a very good vintage, with freshness and balance to develop nicely in bottle. The tannins 
are very fine, and the wine is tasty and long.” 95 points. Luis Gutierrez, Wine Advocate

 CVNE Imperial Gran Reserva 2016 2011 2010 2005 2004
GBP per 6 bottles £240 £210 £260 £375 £750

Wine Advocate Score 95 93+ 94 95 92+
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SPIRITS

Whisky, and more specifically Scotch, enjoyed another good year, with a 20% increase in sales by value on 2021. 
Demand was for both young casks from the likes of Northern Irish distillery Hinch, as well as aged statements and 
single malts. We saw strong interest in famed names such as Dalmore, Glenfarclas, Glenmorangie, in addition to 
newcomers from ex-Macallan Master Distiller Bob Dalgrano’s Glenturret 2022 releases. 

LOOKING AHEAD TO 2023  

BURGUNDY 
We are extremely excited about the forthcoming 
Burgundy En Primeur campaign, which launches in 
earnest on 10th January. Early reports from the critics and 
from our own team are that this is a high quality, classic 
vintage with excellent terroir expression, structured yet 
elegant in style. However, the volumes are even smaller 
than last year: an April frost of a severity not seen for 
three generations threatened the crop throughout the 
Côte d’Or. 

In the words of Goedhuis Buying Director David Roberts 
MW: “The rewards of all the growers’ hard work are 
astonishing and the result is a beautiful set of wines. 
The 2021s are not powerful, but rather a return to more 
traditional lower alcohol levels. The balance for reds 
and whites is as good as any vintage, and most exciting 
of all, they have wonderful fruit purity.” 

With volumes down more than 50% in many areas, 
including many highly sought-after and allocated 
cuvées, we are expecting canny eyes to look 
further afield to new domaines and up and coming 
appellations such as Marsannay, the Hautes Côtes and 
Santenay. We are extremely pleased to introduce four 
new growers in our En Primeur campaign and cannot 
wait to showcase them.  

BORDEAUX 
While Q1 is very much a Burgundy focused quarter, 
we anticipate the current Bordeaux trends to continue 
in 2023, with the upside of renewed interest from a 
Chinese market which has been underperforming for 
the past three years. From the Bordelais point of view, 
2022 has been another bumper year, with sales of 
deliverable and ex-Chateau stock at an all-time high. 
The United States, Singapore and South Korea have 
taken up some of the slack from low Chinese demand. 
As for the forthcoming 2022 En Primeur vintage, reports 
are positive, although once again the harvest size is 
looking on the small side, courtesy of small but intensely 
flavoured berries. Time will tell whether the châteaux will 
respond to the economic conditions come May next 
year and price accordingly.

ITALY
All three sub-regions of Italy are worth looking forward 
to in 2023. We are extremely excited about both the 
forthcoming 2019 vintage for Barolo and Barbaresco 
which is being called a more traditional and structured 
vintage, as well as the 2018 Brunellos. The words “lacy”, 
“silky” and “classic” have been used by the critics to 
describe the upcoming Brunello vintage, and with 
comparisons to 2013, this is one to keep an eye out for. 
Finally, the 2020 Super Tuscans follow in the Bordeaux 
mould of a sexy and generous vintage, with healthy 
yields and high quality. 

Macroeconomically, 2023 looks decidedly mixed, with as many headwinds as tailwinds. The leitmotifs of recession, 
interest rates, and inflation have all been playing on investors’ minds in 2022, however fine wine, unlike equities, 
bonds and crypto, had a very strong year. Whilst the same concerns are likely to still be at the forefront in 2023, 
positives such as a lower rate of inflation by this time next year, a rebounding China, and a weathering of the 
recession are all things to look forward to. 
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LOOKING AHEAD  

CHAMPAGNE
With fewer vintage releases on the immediate horizon, 
we are anticipating a continued interest in the second 
and third tier Champagne names beyond the top four 
prestige cuvées. With supply consistently constrained 
and demand for this segment continuing unabated, 
we expect continued price growth across the board. 
The price-to-quality ratio for Champagne is still one of 
the best in fine wine, with only vintage Salon Le Mesnil 
being truly out of reach for the general consumer. With 
global wealth sitting at $463 trillion at the end of 2021 
from Credit Suisse’s Global Wealth Report, the world is 
more than twice as wealthy as it was at the start of the 
last economic downturn in 2011 with the EuroZone crisis, 
when it was estimated at $200 trillion. Champagne’s 
perception as a luxury consumable and as a solid 
investment looks set to continue. 

UNITED STATES
2023 will be a tricky year for lovers of American wines, 
as 2020, the vintage to be released this year by the 
majority of Napa growers, was beset by wildfires. 
To quote Antonio Galloni, “Some wineries opted to 
make no wine at all, or more accurately, no red wine 
where the whites might have been salvaged. In the most 
extreme cases, a few wineries did not even harvest a 
single grape.” However, areas beyond Napa, both to 
the south in Santa Barbara and north in Oregon, were 
not affected by the fires, and show distinct promise. Q1 
will see the new release of wines from the Harlan stable, 
as well as library releases of back-vintage stocks from 
those California producers who are not releasing 2020s. 

LIV-EX CHAMPAGNE 50 VS. OTHER MAJOR INDICIES

CLOSING THOUGHTS |  A SAFE HARBOUR IN UNPREDICTABLE TIMES

Fine wine has long been known as an asset with 
low correlation to other markets and low volatility. 
Additionally, whilst we have been in an ultra-low and/
or negative interest rate environment, the returns on fine 
wine have seen broader appeal, beyond the usual 
fine wine connoisseurs or average consumer. Although 
central banks around the world have been hiking rates to 
stop the rapid rise of inflation, that in itself has proved a 
boon to fine wine and other assets. Fine wine prices for 
this year, as measured by Liv-ex Fine Wine 100, are up
9.9% for the year, beating current US inflation of 8.5% 

and only narrowly missing the UK’s headline annual 
inflation rate of 11.1%. 

As for volatility, wine prices were barely affected by the 
previous UK government’s “mini-budget” announcement 
that sent the pound into freefall against other global 
currencies. With 2023 looking decidedly mixed in terms 
of economic outlook, discerning investment in fine wine 
as a low-correlation, low-volatility asset, particularly as 
one that benefits from being tax efficient, has seldom 
looked so attractive. 
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