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• Q3 sees continued interest in Bordeaux, leading to record summer sales 

• Prices drift once more with the BI LiveTrade Index falling 1.7% over the quarter 

• Lafite retains its position at the top with 27% of First Growth turnover 

• Montrose, Lynch and Pavie all perform strongly 

• Burgundy remains strong but within a handful of small, powerful categories 

 

 

Overview of the Market 

 

Changing Tides 

 

Although again finishing down on the quarter (1.7%) there was a real sense of changing tides to the fine wine 

market through Q3 2014. After another difficult first half to the year in which the BI LiveTrade (LT) Index 

slipped some 6%, the often challenging summer months actually provided the highest ever recorded LT sales 

in July and August trading and led into a very successful September. Yet such have been the false dawns over 

the last 4-5 years that we were cautious to declare this a decisive moment. The sentiment was very much one 

of “better to arrive late than attend the wrong party”. As ever the headline numbers cover a multitude of 

individual stories with several vintages of Mouton (2000, 1986, 2003 etc) and Pavie posting strong positive 

returns whilst prices for Lafite and leading 2009/10s continued to drift still further. 

 

Lafite keeps its nose in front 

 

Not that you’d know it from the above but the Q3 top performer (by turnover) was, as it has been pretty 

much throughout the last 6-7 years, Ch Lafite. Keeping its nose comfortably clear of all others, it remains over 

a third larger than the next best estate to date. At 27% of First Growth turnover, it is a long way off the 40+% 

enjoyed in 2010/11 but still worthy of its ‘first amongst equals’ status. The pecking order has Lafite in a 

comfortable pole, with Margaux and Latour matched a little way ahead of Mouton, and Haut Brion bringing 

up a distant fifth. Given the recent weakness of both Lafite and Latour prices and the relative robustness of 

Mouton’s this order may well come as something of a surprise. However, it speaks of the transactional 

experience of Lafite, and certain vintages of Latour/Margaux, that saw investment trade speed volumes and 

prices ever higher only to have both aspects unwound in the years following. A baleful experience for many 

but the divergent value perception has ensured that these remain by far the most actively traded stock. In 

contrast Mouton and, again to a lesser extent Haut Brion, were not acquired in quite the same 

concentrations (leaving stock more widely dispersed); thus as the demand side finally picks up there has been 

a much quicker squeeze on availability and with it prices. The next several months will provide great insight 

as to the real depth and nature of First Growth demand as prices edge higher and whether there is an 

inflection point approaching for Lafite/Latour where prices have fallen the most. 

 



 

Away from the Firsts... 

 

Away from the First Growths, Montrose, Lynch Bages and Pavie enjoyed particularly energetic sales with the 

former benefitting from an extensive re-tasting by parker, Lynch profiting from value driven interest from the 

East and Pavie riding high on a flurry of interest in the top-scoring 2003/2009 vintages. Burgundy enjoyed 

another strong period with sales of DRC leaping to a high for the year. Concentrations in this region remain 

eye-watering with a full two-thirds of sales attributable to the five leading Domaines (DRC, Rousseau, Leroy, 

Jayer and Leflaive). Indeed, a lumpy Q3 saw an even tighter focus with over 35% going to DRC alone. 

Burgundy pulled in a record 20% of total turnover and was a real bright spot – although this is not to suggest 

that all in the garden is rosy as prices continued to soften for several once untouchable Crus and the bid for 

younger vintages (post-2010) dried up still further. Elsewhere, weaker Champagne and Rhone activity was 

largely balanced out by a bumper showing from the USA and Spain.  

 

The New ‘Normal’? 

 

All of which is to say that as the now well-established pattern of ‘normalisation’ of interest in, and prices of, 

leading Claret has fallen, so there has been a largely commensurate growth of interest in Italy, Rhone and 

above all Burgundy - thus reflecting far more precisely the real buying and drinking habits of the world’s fine 

wine consumer. It seems most unlikely, especially given the fluid economic and monetary environment, that 

a steady equilibrium has been achieved; but this has the look of a new normal about it. 

 

 

 

 

 


