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“�Our 2025 results 
underscore the strength 
and momentum of 
Sotheby’s Wine & Spirits 
business. This success 
has been driven by a 
truly international buyer 
base, strong growth in 
new collectors, and our 
depth of expertise in 
presenting landmark 
single-owner collections. 
We are equally proud 
of the role we continue 
to play in prestigious 
charity auctions around 
the world.”

– �Nick Pegna,  
Global Head of Sotheby’s Wine & Spirits
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2025: The Auction House 
with the Widest Reach
2025 was a year of strong momentum across Wine 
and Spirits, with total sales reaching $127.5 million, 
representing 12% year-on-year growth and more than 
doubling over the past decade from $47 million in 2015.

The business continued to expand globally, with 
auctions held in eight cities worldwide and dedicated 
specialists now based in six countries. The year also 
saw a new record number of bidders, reflecting broad 
collector engagement across every major region. This 
global reach is mirrored in the near-equal geographic 
distribution of buyers across Asia, the Americas and 
EMEA, underscoring both the resilience of the fine wine 
and spirits market and Sotheby’s ability to generate 
demand across all major regions.

Sotheby’s is the global leader in stewarding single-
owner legacy cellars, with nearly half of all auctions 
(48%) dedicated to single-owner collections. We also 
continued our long-standing support of the wine and 
spirits community through charity auctions, and in 2025 
were honoured to have the Hospices Civils de Beaune 
renew Sotheby’s appointment as host of the annual 
Hospices de Beaune auction - widely recognised as the 
world’s oldest and most renowned charity wine auction - 
as well as the Distillers One of One auction, the world’s 
preeminent charity auction dedicated to rare Scotch 
whisky.

Looking ahead, we look forward to sharing exceptional 
bottles with you and supporting you in your collecting 
journey - whether through auctions, retail, storage, or 
private sales - while bringing together wine and whisky 
lovers around the world for more exceptional auctions 
and shared experiences.

Sincerely,

Nick Pegna,
Global Head of Sotheby’s Wine & Spirits

$1.9 billion
in auction sales since 1995

$127.5 Million
achieved in Auction Sales

69
auctions

26,509
lots sold

56
events and tastings held 

across 13 cities

Auctions held across

6 countries

Bidders from

63 countries
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Sotheby’s has acquired a trifecta of state-of-the-art 
flagship galleries across Asia, Europe and the Americas, 
strengthening its global presence and ability to engage 
collectors worldwide. In 2025, this expansion was marked 
by several landmark firsts:

•	 Hong Kong: The first wine auctions held in The 
Grotto at Sotheby’s Maison

•	 Paris: The first wine auction staged in La Cave, 
Sotheby’s dedicated wine cellar within its flagship 
premises at 83 rue du Faubourg Saint-Honoré

New Venues and Global Expansion 
Driving Engagement

•	 New York: The opening of Sotheby’s global 
headquarters at the iconic Breuer building, driving 
record attendance and paddle participation for the first 
Wine and Spirits auctions held on Madison Avenue

This global expansion has been matched by strategic 
investment in our global team. In 2025, Sotheby’s 
strengthened its Wine and Spirits division with dedicated, 
full-time specialists in Tokyo and Zurich, deeping 
engagement in the important markets of Japan and 
Switzerland and ensuring we meet collectors where  
they are.
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Key Categories: Burgundy Leads, 
Bordeaux on the Rise
2025 marked a clear shift from the recent equilibrium 
in marketshare. Bordeaux nearly doubled its 2024 
level, rising to 28% of sales, gaining momentum 
on the back of strong year-round demand for both 
mature wines and younger vintages from the most 
celebrated châteaux.

Demand for Burgundy remained unwavering, with 
the category gaining five percentage points to 
account for 39% of auction sales, clearly establishing 

it as the anchor category. Spirits continued to perform 
strongly, reinforcing its role as an established pillar of 
the auction market.

Not shown in the chart, California wines continued 
their upward momentum, ranking as the fourth 
highest-selling category at auction. This growth 
demonstrates the increasing demand for collecting 
Napa wines in particular, and highlights a deepening 
appreciation for leading New World wines.
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The Distillers One of One®
The Distillers One of One® hosted its third biennial 
Charity Auction in partnership with Sotheby’s, 
at the historic Hopetoun House near Edinburgh. 
Comprising a selection of 39 ultra-rare Scotch 
whiskies, from 35 companies and distilleries across 
Scotland, the auction brought an outstanding total 
of $3.9 million, smashing its pre-sale estimate 
and cementing its place as the world’s preeminent 
charity auction dedicated to rare Scotch whisky.

The resounding success of the event led to the 
renewal of the partnership with Sotheby’s for the 
next four auctions until 2033.

Charity Auctions: Renewed Partnerships Across 
the World’s Leading Wine and Whisky Regions

The 165th Hospices de Beaune  
Auction
The 165th Hospices de Beaune wine auction in 
November saw record global participation, driving the 
total to $23.5 million across 552 lots. The sale included 
multiple auction records, including $502,200 for a 
228-litre Premier Cru Pièce des Présidents, as well as 
two barrels of Bâtard-Montrachet Grand Cru, Cuvée 
Dames de Flandres, each selling for $502,200.

The strong results of 2025, together with Sotheby’s 
achievement of the three highest totals in the 
auction’s history, led the Hospices Civils de Beaune  
to renew Sotheby’s appointment as host of the 
annual Domaine des Hospices de Beaune auction 
through 2030.
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Program of Auctions for Napa
Sotheby’s supported Napa Valley Vintners (NVV) and 
Collective Napa Valley’s (CNV) year-round charity 
auctions through a series of four auctions held both in 
Napa and New York. In 2025, these sales totalled  
$7.9 million, marking the fourth consecutive year of 
growth and a significant increase from $4.2 million in 
2022, the first year of Sotheby’s involvement.

Through this endeavour, Sotheby’s and NVV continue 
to create new opportunities to access Napa Valley’s 
celebrated wines and unique experience lots around the 
world, while raising funds for its community and elevating 
this important wine region to a global audience.

La Cité du Vin
Sotheby’s and the Cité du Vin teamed up for the third 
time to raise funds benefiting the Foundation for Wine 
and Culture and Civilisations in Bordeaux. The sale of 
64 lots of exceptional wines and exclusive experiences 
generously donated by prestigious estates, raised more 
than €220,000 in support of the Cité du Vin’s cultural 
programme in 2026, marking its 10th anniversary.

Raising Funds for Important Causes
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The Institute of Masters of Wine  
Benefit Auction
The Institute of Masters of Wine (IMW), in partnership 
with Sotheby’s, hosted an online fundraising auction 
titled Explore the World of Fine Wine. Curated by 
Masters of Wine (MWs), lots included intimate 
experiences with esteemed wine leaders, insider access 
to legendary estates and rare wines not available on 
the open market. The sale raised £144,965 to support 
the IMW’s mission to foster excellence, interaction 
and learning across the global wine community, and to 
nurture the next generation of wine leaders through its 
internationally respected study programme.

Bowmore Arc-54 Iridos
A 1-of-1 whisky Aston Martin collaboration from some of 
Bowmore’s oldest vintage casks from their golden 1960s 
era, auctioned to benefit the communities which support 
Suntory Global Spirit’s distilleries in Scotland.

SOTHEBYSWINE.COM2025  MARKET REPORT9



Macallan Distil Your World  
Mexico Single Cask Edition
One of only two bottles from this single cask whisky, 
with the second bottle retained in The Macallan 
archive and never sold. Inspired by Mexico’s culture, 
the release raised funds for Esperanza International.

The Dalmore 52 Year Old  
Luminary No.3 – The Rare
Created as one of just two complete sets worldwide, 
this edition was offered exclusively to Sotheby’s  
by The Dalmore, with the companion set retained at 
The Dalmore Distillery.

Bringing together the creative forces of The Dalmore’s 
Whisky-making team with the architectural vision  
of Ben Dobbin (Foster + Partners), the project unites  
rare 52 Year Old single malt whisky with striking 
sculptural design. Sale proceeds supported the 
operation and development of V&A Dundee, Scotland’s 
design museum.
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Single-Owner Auctions: White-Glove 
Results and Enduring Legacies
Sotheby’s is the market leader for single-owner 
auctions and has the privilege of presenting 
exceptional collections, partnering with the world’s 
most passionate collectors to bring to market bottles 
assembled with great care, discernment and patience. 
The rarity of these bottles - coupled with the singular 
stories behind each collection - has consistently 
delivered standout moments and stellar results. 

In 2025, highlights included The Majestic Cellar of  
Dr. Albert Yeung, an epic Hong Kong offering featuring 
DRC, Henri Jayer, Coche-Dury, and Petrus, which 
achieved 100% of lots sold. Equally compelling were 
tightly focused auctions celebrating collectors’ deepest 
passions, such as The Yang Zhendong Selection: 
Premium Aged Chinese Baijiu. Mr. Yang, a highly 
respected veteran of Chinese Baijiu and the category’s 
first single-owner sale of its kind, set a new benchmark 
for the field. 

In New York, DRC Only | Three Decades of La Tâche 
broke multiple world records, underscoring the power 
of single-theme, connoisseur-driven collections. 

Bridging both regions was LIMITLESS | The Colossal 
Cellar from an Astute Collector which offered a 
breadth of wine, including rising stars of Burgundy.

European offerings proved equally remarkable. In 
London, The Legacy Collection of Jörg G. Bucherer, 
drawn from the private cellar of the late Swiss luxury 
icon and sold in support of the Jörg G. Bucherer 
Foundation, achieved white-glove results, reflecting 
an appreciation for craftsmanship and excellence 
extending far beyond watches and jewellery. A 
Monumental Cellar also made its return for the 
London edition, offering a rare and deep dedication for 
Petrus in particular. 

In Paris, two collections stood out: Legends from 
Château Lafite, sourced from a Rothschild family 
member with many bottles remaining in Château 
Lafite’s cellars themselves until their release to 
Sotheby’s, and The Magnificent Cellars of Willy 
Michiels, a remarkable trove of 29,000 bottles housed 
across seven vaulted château cellars, offering mature 
Bordeaux and Burgundy of exceptional provenance.
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Wine: Market Strength and 
Next-Generation Growth
The wine market accelerated in 2025, achieving 
notable year-over-year gains. A series of landmark 
results highlighted depth of demand driven by the 
world’s top collectors.

Momentum extended to the collector base as well. 
One-third of buyers were new to Sotheby’s, reflecting 
a consistently widening and increasingly engaged 
audience. The buyer demographic continues to shift 
younger, with 49% of buyers under 50, and half 
of those under 40, making Sotheby’s the premier 
destination for next-generation collectors.

Key Highlights

•	 The world’s most valuable wine lot was sold at Sotheby’s.

•	 Sotheby’s was the only auction house to sell wine lots 
exceeding $450,000.

•	 62 lots achieved over $100,000 making Sotheby’s  
the leading auction house for high-value wine sales.
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Wine Buyers: A Truly Balanced Global 
Market, Anchored by U.S. Collectors
In 2025, the buyer base remained exceptionally balanced 
across Asia, the Americas and EMEA (Europe, the Middle 
East and Africa), underscoring the resilience of the 
fine wine market and Sotheby’s ability to generate 
demand globally.

The US continued to represent the largest single source 
of buyers, while Hong Kong saw a strong uplift in spend, 
reinforcing its position as a key market. Japan entered the 
top 10 buyer list for the first time, marking an important 
development in the diversification of the auction market.
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Power Rank: Top 10 Wine Producers
Bordeaux dominated the top ten in 2025, reflecting 
renewed momentum for the region. Domaine de la 
Romanée-Conti remains the top producer, continuing 
to anchor the market at the highest level of demand.

Bordeaux’s First Growths were the standout 
performers, with Petrus and Lafite both more 
than doubling their share, signalling exceptionally 
strong appetite for the region’s most prestigious 

names. Mouton Rothschild and Latour also surged, 
while Haut-Brion and Margaux further reinforced 
Bordeaux’s dominance in the upper tier.

Burgundy remains highly influential, with Domaine 
Leroy and d’Auvenay, Rousseau, and Henri Jayer – 
the only new Burgundy entry - all appearing in the 
top ten, highlighting a concentrated but powerful 
Burgundy presence at auction.

Domaine de la Romanée-Conti

Petrus

Lafite

Domaine Leroy + d’Auvenay

Mouton

Latour

Domaine Armand Rousseau

Haut Brion

Margaux

Henri Jayer
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Top Wine Lots
TOP CHARITY WINE LOTSTOP WINE LOTS

1 $550,000 Antinori Napa Valley & Stag’s Leap 
Wine Cellars 

From Napa Valley to Tuscany: A Journey 
Through Storied Wine Regions 

2 $502,027 Hospices de Beaune 

Bâtard-Montrachet Grand Cru, Cuvée 
Dames de Flandres 2025

3 $502,027 Hospices de Beaune 

Bâtard-Montrachet Grand Cru, Cuvée 
Dames de Flandres 2025

4 $502,027 Hospices de Beaune 

Pièce de Charité - Pommard Premier Cru 
Les Rugiens 2025 (1 PDP) 

5 $425,000 Alpha Omega & Bouchaine Vineyard 

The Magic of Mustique: Fantasy & 
Romance at “Toucan Hill” 

6 $240,000 St. Supéry Estate Vineyards & Winery 

A Private Journey Through the Modernity, 
Heritage and Craftsmanship of THE HOUSE 
OF CHANEL 

7 $225,912 Hospices de Beaune 

Échezeaux Grand Cru, Cuvée Jean-Luc 
Bissey 2025

8 $213,362 Hospices de Beaune 

Échezeaux Grand Cru, Cuvée Jean-Luc 
Bissey 2025

9 $213,362 Hospices de Beaune 

Échezeaux Grand Cru, Cuvée Jean-Luc 
Bissey 2025

10 $213,362 Hospices de Beaune 

Échezeaux Grand Cru, Cuvée Jean-Luc 
Bissey 2025

1 $449,890

$37,490 per neck  

Domaine de la Romanée-Conti 

Romanée Conti 1990 
12 bottles sold in Hong Kong  

2 $150,000 

$25,000 per neck

Domaine de la Romanée-Conti  

Romanée Conti 1999
6 bottles sold in New York 

3 $117,535

$19,589 per neck 

Henri Jayer  

Vosne Romanée, Les Brûlées 1985
6 bottles sold in Paris 

4 $115,960

$115,960 per neck  

Château Lafite  

Château Lafite 1870 
1 bottle sold in Paris 

5 $112,604 

$18,767 per neck 

Domaine de la Romanée-Conti  

Romanée Conti 2002
6 bottles sold in Hong Kong

6 $112,604

$18,767 per neck 

Domaine de la Romanée-Conti 

Romanée Conti 2009
6 bottles sold in Hong Kong

7 $104,382 

$20,876 per neck

Domaine de la Romanée-Conti  

Romanée Conti 2015
5 bottles sold in Hong Kong 

8 $102,843 

$17,140 per neck

Henri Jayer   

Vosne Romanée, Cros Parantoux 1983
6 bottles sold in Paris

9 $97,065 

 $2,696 per neck

Petrus  

Petrus vertical 1980-2016
36 bottles sold in London 

10 $90,049 

 $7,504 per neck

Domaine Leroy 

Romanée St. Vivant 2001
12 bottles sold in London  

SOTHEBYSWINE.COM2025  MARKET REPORT16



SOTHEBYSWINE.COM2025  MARKET REPORT17



Spirits: Global Demand 
for the Finest & Rarest
In 2025, Sotheby’s set the global benchmark for the 
spirits market, delivering exceptional results across 
every major category. Demand for ultra-rare and 
one-of-one bottles remained strong, with collectors 
competing for the finest Scotch, American Bourbon 
and Rye, and the world’s most prestigious Chinese 
spirits, including Moutai and aged Baijiu.

Exclusive direct-from-distillery access continued to 
define Sotheby’s leadership, from landmark charity 
auctions to one-of-one bottles bringing together rare 
liquids and craftsmanship. Events such as The Distillers 
One of One auction, alongside exceptional releases like 
The Dalmore 52 Year Old Luminary No.3 – The Rare, 
captured global attention and attracted the world’s 
most passionate and discerning collectors.

Key Highlights

•	 First Single-Owner Live sale for Baijiu.

•	 Second evening sale dedicated to American Spirits.

•	 The most valuable bottle of spirits sold globally was 
at Sotheby’s.

•	 Four out of the top five spirits sold globally were  
at Sotheby’s.

•	  Seven out of the top ten spirits sold globally were  
at Sotheby’s.

•	  For the sixth consecutive year, the top lot globally 
within Sotheby’s Wine & Spirits division was a spirit.
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Spirits Buyers:  
An Increasingly Balanced 
Collector Base
Significant regional rebalancing defined 2025. EMEA 
participation surged, tripling its share year over year. 
At the same time, buyer spend became more evenly 
distributed: Asia, once the clear driver, now stands 
nearly level with the Americas.

2025 SPIRITS BUYERS
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Power Rank: Top 10 Spirits Producers
The Macallan holds its position as the world’s leading 
producer for the fifth consecutive year, with Moutai  
in close second. Together, the two account for nearly  
one-third of total Spirits sales.

Scotch distilleries led in 2025, driven by demand  
for ultra-rare releases. Bottles from closed or limited-
production distilleries, notably Ladyburn, which 
operated from 1966 to 1975, underscored collectors’ 
appetite for scarcity and distinctive provenance.
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Van Winkle enters the top three for the first time, 
reflecting growing prestige and strong collector demand, 
while Old Fitzgerald breaks into the top ten, marking  
a notable development for American whiskey.

Overall, the top ten reflects a highly diversified market, 
with Asian, American, and Scottish producers all 
firmly represented, underscoring both global demand 
and the increasing importance of rarity, heritage, and 
brand legacy.
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Top Spirits Lots
CHARITY WHISKY LOTSWHISKY LOTS

1 $864,825 The Glenlivet 

The Glenlivet SPIRA 60 Year Old 1965 
(1 Bottle 1.5L)

2 $532,200 The Glen Grant 

The Glen Grant Eternal 77 Year Old 1948 
(1 Bottle 1.5L) 

3 $498,938 Port Ellen 

Port Ellen Prism 46 Year Old 1978 
(1 Bottle 1.5L + 1 Sample 10cl + EXP) 

4 $299,363 Ladyburn 

Ladyburn One of One 2025 Marilyn  
Monroe by Sam Shaw 58 Year Old 1966 
(1 Bottle 70cl) 

5 $166,313 Laphroaig 

Laphroaig Capsule 40 Year Old 
(1 Bottle 1.5L + 1 Sample 10cl)

6 $151,577 Bowmore 

Bowmore Arc-54 The Iridos Edition
1 bottle (70cl) sold in London

7 $141,366 KANDOBLANC 

KANDOBLANC Dragon In Clouds 60 Year Old 
(1 Bottle 1.5L)

8 $124,734  The Glendronach 

The Glendronach Arias in Time 
(4 Bottles 70cl)

9 $108,103 Glenfarclas 

Glenfarclas One of One 58 Year Old 
(1 Bottle 4.5L) 

10 $91,472 Gordon & MacPhail 

Gordon & MacPhail 130th Anniversary 
Collection (3 Bottles 50cl) 

1 $228,541  The Yamazaki 

The Yamazaki 50 Year Old 3rd Release 2011 
57.0 abv NV 
1 Bottle (70cl) sold in London  

2 $125,000 Van Winkle  

Old Rip Van Winkle ‘Van Winkle Selection’ 
Kentucky Bourbon Festival Master Distiller’s 
Auction 2007 125.6 Proof NV 
1 bottle (75cl) sold in New York 

3 $106,250 Very Very Old Fitzgerald  

Very Very Old Fitzgerald 18 Year Old 
“Blackhawk” 121.0 Proof 1950 
1 bottle (4/5 Quart) sold in New York 

4 $104,309 The Macallan 

The Macallan The Reach 81 Year Old 41.6 abv NV 
1 bottle (70cl) sold in Hong Kong   

5 $104,081 Karuizawa 

Karuizawa 36 Views of Mount Fuji NV Full Set 
36 bottles (70cl) sold in Hong Kong

6 $93,750 Karuizawa  

Karuizawa “The Last Masterpiece” 50 Year Old 
Cask #6017 Black Label and White Label 58.3 
abv 1970 
2 bottles (70cl) sold in New York

7 $72,366 Ichiro’s Malt  

Hanyu Ichiro’s Malt 10 of Spades #9204 46.0 
abv 1988 
1 bottle (BT72) sold in Hong Kong  

8 $68,750 Karuizawa   

Karuizawa “The Last Masterpiece” Cask 
#6017 50 Year Old Black Label and White 
Label 58.3 abv 1970 
2 Bottles (70cl) sold in New York  

9 $68,562 Karuizawa 

Karuizawa 36 Views of Mount Fuji Full Set 
36 Bottles (70cl) sold in London

10 $62,500 Very Very Old Fitzgerald   

Very Very Old Fitzgerald 15 Year Old 
“Blackhawk” 121 Proof 1950 (1 Bottle 4/5 
Quart) sold in New York

SOTHEBYSWINE.COM2025  MARKET REPORT21



SOTHEBYSWINE.COM2025  MARKET REPORT22



Retail: Curated Experiences 
& Offerings
In 2025, Sotheby’s extensive producer relationships 
shaped a dynamic, tightly curated program of 
events in Hong Kong and New York, featuring panel 
discussions offering expert insights alongside a series 
of intimate masterclasses led by winemakers and 
producer representatives. Highlights included an  
in-depth discussion with Jane Anson, acclaimed author 
of Inside Bordeaux, as well as exclusive events led 
by some of the most sought-after producers in their 
respective regions: Château Mouton Rothschild, 
Château Haut-Brion, Champagne Delamotte and 
Salon, Domaine Hudelot-Noëllat, and Domaine 
Bonneau du Martray. Together, these events reflected 
Sotheby’s continued commitment to connoisseurship, 
education, and meaningful engagement within the 
global fine-wine community.

2025 saw strong positive growth among some of the 
world’s most celebrated producers, reflecting robust 
demand at the top end of the market. Domaine de 
la Romanée-Conti led the way, while all first-growth 
Bordeaux châteaux continued to generate global 

SALES BY REGION TOP PRODUCERS

1 Domaine de la Romanée-Conti

2 Château Latour

3 Château Lafite Rothschild

4 Château Mouton Rothschild

5 Château Haut-Brion

6 Château Margaux

7 Petrus

8 Domaine & Maison Leroy

9 Sotheby’s

10 Domaine Leflaive

11 Kweichow Moutai

12 Dom Pérignon

13 Domaine du Comte Liger-Belair

14 Le Pin

15 Masseto

Bordeaux
33%

Burgundy
32%

Champagne
10%

Italy
6%

California
5%

Spirits
3%

Moutai
2%

Rhone
2%

Other
7%

appeal. Notable momentum from Domaine Leflaive  
and Masseto further illustrates the growing strength  
of both white Burgundy and top-tier Italian wines.

At the same time, 2025 brought fresh energy to the  
Top 15. Domaine Leflaive, Kweichow Moutai, Comte 
Liger-Belair, and Le Pin all made their first appearance, 
highlighting dynamic and evolving collector interests.
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A Global Salesforce

Sotheby’s global team includes over 36 Wine & Spirits specialists across 
6 different countries.

follow us @sothebyswine 

Allen Morgan
Assistant Vice President, 
Wine Specialist, Property

Walt Oggero
Wine Specialist, Property

Wei-Ling Carrigan
Assistant Vice President,  
Sales Director, Global Projects and 
Collections, Wine and Spirits

NEW YORK
Auction +1 212 606 7050 

Retail +1 212 894 1990 

wine@sothebys.com

Toshihide Hokari
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