o

SINCE 1820

ACKER MARKETS REPORT
Q1 2026

ALL THAT GLITTERS IS NOT ONLY GOLD

Fine wine delivered exceptional returns in the first quarter of 2026, outperforming virtually every major financial

asset class. The Fine & Rare Index advanced +11.3% for the quarter, marking its 7th strongest quarter in nearly
two decades of recorded history. This performance stood in sharp contrast to global equity markets, which posted
their worst quarterly results in several years. The divergence firmly reestablishes fine wine as a genuine alternative

asset with compelling diversification characteristics.

Q1 2026 represents a decisive inflection point for the fine wine market following the challenging correction cycle of
2022-2024. The +11.3% quarterly gain for the Fine & Rare Index, achieved amid equity market turmoil and
heightened geopolitical uncertainty, underscores the asset class’s enduring role as an effective portfolio diversifier.
With a trailing twelve-month Sharpe ratio of 1.45, fine wine continues to offer an attractive risk-adjusted return

profile.

The quarter was broadly constructive across the wine universe, with 11 of the 12 monitored regional and category
indices posting gains. Burgundy led all regions and indices with a standout +20.7% advance. The region’s strength
was powerfully demonstrated at Acker’s $25 million La Paulée auction, which set an extraordinary

460 world-record prices.

The first quarter of 2026 was defined by a clear divergence between hard/tangible assets and traditional financial
markets. Global equity indices faced significant headwinds from persistent inflation concerns, renewed
geopolitical tensions, and central bank policy uncertainty. The S&P 500 declined 4.6%, the Nasdaq fell 7.1%,

and the MSCI World Index shed 3.9%. Cryptocurrencies experienced their steepest drawdown of the cycle,

with Bitcoin dropping 22.0% and Ethereum declining 29.1%.

In this challenging environment, real and tangible assets performed strongly. Commodities surged, with the S&P
Goldman Sachs Commodity Index gaining +35.9%, reflecting robust demand for inflation protection. Gold
advanced +16.5% (through February, with March data pending), while silver posted similar outperformance.

Fine wine joined this cohort of defensive real assets, delivering its best quarterly performance since Q3 2025 and

reinforcing its position as a resilient store of value in uncertain times.



CORRELATION AND DIVERSIFICATION

Fine wine's structural diversification benefit is most evident in periods of financial market stress. Q1 2026 saw
equities enter correction territory while wine appreciated sharply. This negative correlation—fine wine rising while
equities fell—reflects the asset’s fundamental drivers: physical scarcity, collector demand, drinking window matura-

tion, and auction dynamics, rather than earnings multiples, interest rate sensitivity, or liquidity flows.

Q1 2026 PERFORMANCE SPREAD TABLE

COMPARISON WINE INDEX FINANCIAL INDEX SPREAD (WINE ADVANTAGE)
Fine & Rare vs. S&P 500 +11.3% -4.6% +15.97 pp
Fine & Rare vs. Nasdaq +11.3% -7.1% +18.45 pp
Fine & Rare vs. MSCI World +11.3% -3.9% +15.22 pp
Fine & Rare vs. Bitcoin +11.3% -22.0% +33.37 pp
Fine & Rare vs. Dow Jones +11.3% -3.6% +14.92 pp
Burgundy vs. S&P 500 +20.7% -4.6% +25.35 pp
Top wine (Cali Classics) vs. S&P 500 +24.3% -4.6% +28.89 pp

Gold (at +16.5% through February) was the only financial asset to approximate the gains of fine wine, consistent
with both assets serving as hard-asset inflation hedges. However, fine wine carries lower structural volatility than
gold on an annualized basis (13.1% for Fine & Rare vs. 15.3% for Gold) and offers unique consumption and scarcity

characteristics.

TOP 10 QUARTERS IN FINE & RARE INDEX

RANK QUARTER RETURN MARKET CONTEXT
1 2007 Q1 +16.3% Pre-GFC wine boom peak
2 2021 Q4 +13.2% Post-COVID luxury surge
3 2007 Q4 +12.5% Late-cycle wine bull market
4 2008 Q2 +12.4% Final pre-GFC strength
5 2009 Q3 +12.1% Post-GFC recovery rally
6 2025 Q3 +11.7% Mid-cycle recovery
7* 2026 Q1* +11.34% Current — post-correction rebound
8 2010 Q3 +11.0% Wine market reopening
9 2017 Q2 +9.6% Asian demand expansion
10 2021 Q1 +9.3% COVID recovery momentum




KEY WINE INDICES TOP VINTAGE

PERFORMANCE Q1 2026 RETURNS

Burgundy 20.7% 1982 Bordeaux +22.9%
Rhone 14.8% 2010 Red Burgundy +17.1%
Liquid 30 13.8% 2005 Red Burgundy +14.8%
Fine & Rare 11.3% 1993 Red Burgundy +14.8%
Top 100 8.2% 1991 Red Burgundy +13.8%
Italy 7.0% 2000 Bordeaux +13.2%
California 6.3% 2001 Red Burgundy +9.9%
Bordeaux 5.4% 1990 Red Burgundy +9.6%
Champagne 3.1% 1990 Bordeaux +9.6%

1999 Red Burgundy +5.8%

There were so many positive returns by various producers in Q1 2026 that there are too

many to mention. We list some of the top performances below.

TOP PERFORMING PRODUCERS
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FINE WINE MARKET SUMMARY: Q1 2026

The fine wine market demonstrated notable resilience and renewed momentum in Q1 2026. This strong performance
was underpinned by fundamental demand drivers, as many historic Burgundy and Bordeaux vintages entered their peak
drinking windows, shifting the market’s focus from speculative flows toward genuine collector and consumer interest. The
multi-year correction cycle spanning 2022-2024 now appears to have concluded, as we outlined in our Annual Report in
2024, as evidenced by the third consecutive quarter of positive returns for Fine & Rare wines in Q1 2026.
Additionally, the asset class exhibited a negative correlation to equities during the quarter, reinforcing its value as a
portfolio diversifier for institutional allocators. Collector demand also showed signs of rotation toward proven, high-quality

names, alongside broader strength in established historic vintages.

Overall, Q1 2026 represents the most convincing evidence of market recovery since the 2021 peak. The combination of
robust absolute returns, favorable relative performance versus financial assets, improving breadth across the sector, and

constructive risk-adjusted metrics suggests that fine wine has entered a new positive phase.
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IRVIN GOLDMAN
Chief Executive Officer

To explore Acker Markets, visit our website or learn

more about the platform via this helpful tutorial.
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https://www.ackerwines.com/markets/
https://www.ackerwines.com/tutorials/

