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In our inaugural Noble & Co Whisky Intelligence 
report on the fine & rare whisky auction market, we 
have leveraged our experience in advisory services 
to the whisky industry to produce an analysis of over 
five hundred thousand bottles sold on the secondary 
market. Our first annual Whisky Intelligence report 
is one part of a series that will include quarterly 
updates, as well as additional analysis and events 
on the fine and rare whisky auction market. In this 
report we highlight:

• The ongoing strength in the auction market, 
with an increase in volumes and value. Across 
our comprehensive dataset, fine and rare single 
malt volume has risen by 23% and value by 21% 
in 2022 year to date. 

• Reasons to be hesitant when looking into 2023. 
The headwinds of interest rates, declining 
asset prices in other luxury assets, quantitative 
tightening, and the war in Ukraine could all 
dampen the appetite of collectors and investors.  

• Campbeltown is the star region for the 
secondary market. If current trends continue, 
2022 will see a volume increase of 82% over 
2021. Our regional analysis shows the auction 
market having less appetite for Highland 
whisky, continuing to savour Islay and Speyside 
malts, and having a growing interest in Lowland 
Whiskies. 

• Signs that the younger collector is driving the 
market demand. We see the strongest growth 
in the £100 to £1,000 market, where we would 
expect to see the influence of the younger 

collector being most prevalent. In this category, 
volumes to the end of September are up by 
30% and value has increased by 40%. We also 
believe that this segment is being boosted by 
flippers seeking security of supply, at a level 
where availability of fine and rare bottles is 
higher. 

• Which brands are growing most in value and 
volume year to date? We investigate the top 
10 trends by volume and price and how these 
lists are changing. We look at how the newer 
distilleries are doing versus the established 
distilleries, as well as what is happening in 
the recently re-opened distilleries. Daftmill, 
GlenAllachie, Springbank, Balvenie and Arran 
are rapidly becoming cult classics. 

• The Macallan’s ongoing strength as the leading 
brand in the secondary market. We look at 
several of the collections and age statements 
and analyse where The Macallan has ongoing 
strength, and where collectors may have lost 
appetite. With a 60% market share of the top 
10 brands by value traded, The Macallan is 
the giant of the secondary market. We see 
The Macallan as a safe bet but collectors 
and investors need to pick the product range 
carefully as only some are performing well. 
Limited release special collections are proving 
to perform best. 

In this report we also look at how:

• The growing trend of counterfeit whisky is 
a major issue for collectors to address

Executive Summary



Duncan McFadzean Susi Crawford Steven Coates

• The problems with NFTs and why this market 
still has much to resolve before it can be a long-
term benefit to the secondary market for whisky 

• Which brands collectors are favouring and their 
perception of the market 

• Why flipping whisky is seen with disdain by other 
collectors and why it will remain a key part of 
the market 

• How to start your whisky collection 

• What the history of the collector market can 
teach us for the future 

• An in-depth look at the current market for wood 
for distillers, and how trends in supply and 
demand might shape future bottlings 

• Which closed distilleries are being reopened 
and why this trend is of ongoing interest to 
collectors, investors, and whisky companies? 

We are grateful to the expert writers who have 
partnered with us to provide content for this report, 
including Charlie Maclean; Kristianne Sherry; Blair 
Bowman; Chris Dee, and Martin Purvis. 

Our thanks to The Macallan, the initial sponsor of 
this report. All editorial content has been produced 
by Noble & Co or third-party authors. The Macallan 
has provided access and information to Noble & Co 
but has not sought to influence the conclusions of 
this report.

Our thanks also to Dalmore, Bruichladdich, 
Bladnoch, Bowmore, Loch Lomond & Bottlebits for 
the images used in the report.

Thanks also to the auction houses and auction 
sites that shared data and insights for this report, 
including Sotheby’s, Bonhams, Christie’s, Scotch 
Whisky Auctions, Speyside Whisky Auctions, Wyatt 
Whisky Auction, MALTDAQ, Just Whisky Auctions, 
and Prestige Auctions. 

Our aim with this report is to provide detailed, 
informative, and dynamic insights into a high-value 
market and to do this in a report that is informative, 
accessible, and enjoyable. We hope that you’ll agree 
that this report achieves that aim.

Head of Food & Drink
Noble & Co

Head of Corporate Finance
Noble & Co

CEO
Brainnwave

Slainte Mhath





Fine & Rare Single Malt 
Scotch Whisky
Market Analysis

2022 has been a year of strong growth in the fine 
and rare whisky markets. The market has returned 
to a positive trajectory following Covid. Within the 
vast dataset of over 580,000 auction lots including 
blended and single malt whiskies and 5.2m unique data 
points that we have collected, the trends are varied. 
Campbeltown and Lowlands are the best-performing 
regions. The lowest and highest-priced fine and rare 
whiskies are showing the strongest value growth. The 
average price of whisky has fallen, as the mix shifts 
towards the £100-£1,000 bracket. Here, Duncan 
McFadzean presents Noble & Co’s market analysis.
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Fine & rare whisky market 
continues to grow strongly

MARKET SECTION ONE

Key Conclusions
• Fine & rare single malts are growing in 

volume and value in 2022 so far. The full-year 
performance should show another strong year.

• The average price paid is falling as 
the fastest growing segment is the 
£100 to £1,000 transaction.

• In the region stakes, it is all about Campeltown, 
where volume will be up by 82% this year. 
We believe Campbeltown will continue to 
outperform the other regions due to scarcity 
of supply. Lowlands is also on the up with 
Daftmill the investor’s favourite, a distillery we 
don’t see dropping off the list anytime soon.

• The best price brackets to have been is the 
£100 to £1,000 or the £100,000 bottle. We 
believe this is the younger collector and 
flippers driving transactions at the low-
end and that this is a secular trend but like 
Bitcoin could be highly volatile at points.

• The oldest whiskies are significantly 
outperforming no-age statement which 
saw a fall in average price per bottle. Whisky 
collectors still care about age statements.

Overall performance of the Noble & Co 
dataset – Strong growth continues
The secondary market for fine and rare 
whisky experienced a significant dip during 
Covid, but this year our dataset has seen 
strong growth, with volumes transacted 
up 23% to end of September 2022. 

Our data shows over £31m of whisky transacted in 
the first 9 months. Value growth year to date is up 
21% on the same period in 2021 with the average 
price per bottle falling by 2% to £616. This year’s 
performance is a continuation of a multi-year 
trend of fine & rare whisky being one of the best 
performing asset classes around. Can it continue?

Noble Whisky Intelligence | Market Analysis 10
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If the current growth trends continue, then we anticipate the volumes sold in 2022 to reach 56,000 bottles 
of single malt Scotch and £42m of value. We estimate that we are currently tracking 45% of the total market 
for fine and rare single malt Scotch whisky, including 47,600 transactions of bottles sold for over £100.
Our dataset includes over 580,000 bottles transacted and over 5 million unique data items.

There is no doubt the appetite for fine and rare whisky remains strong whether it’s for 
drinking, collecting or investing. Let’s dive deeper to identify where the key trends are. 

Analysis by region  – Campbeltown is rising fast
Islay remains a stable, secondary market favourite. This year, it’s taken second place in the region stakes, 
overtaking Highlands. In the nine months between January and the end of September, the region transacted 
just 2,209 bottles shy of the total volume transacted in the whole of 2021. If this rate continues, Islay volumes 
would be up 5% on last year. Interestingly value remains stable despite this - £4.7m in 2021 and £4.5m in 
2022 full year if current trends continue. Islay now accounts for 20% of the secondary market by volume.

Volume and Value of Noble & Co Fine & Rare Whisky Dataset ’21 vs ’22 Jan-Sept

Islay volumes & price performance
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Islay; 70cl; >£100 at auction; Jan-Sept
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>£100 at auction

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Islay; 70cl; >£100 at auction; Jan-Sept
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On the other hand, Highlands seems to have fallen out of favour with purchasers in the secondary 
market. In 2021, a total of 8,808 bottles were transacted, with only 6,895 in the first nine months. 
The total year-to-date value was £3.1m, which is a significant decrease compared to what 
we saw pre-Covid. Finishing this year at the same rate as 2019 would be a good result.
There is ongoing arguments from the island distilleries to be recognised as a separate region. Noble 
are aware of 23 distilleries planned to be built in the region meaning that in the long-term there will be a 
much broader range of distilleries to choose from. In the meantime, investors and collectors seem largely 
unexcited by the region. Dalmore is bucking the trend, and Glenmorangie and Fettercairn are favourites 
in the market but there seem to be too-many me-too brands to get the auction buyer too excited.

Campbeltown is the up-and-coming star. It is the third smallest single malt whisky-producing region, as 
of the time of writing, valued at just £2.4m in the last nine months, but its year-to-date volumes of 6,601 
bottles have blown last year’s total of 4,403 out of the water. If current trends continue, volumes will have 
increased by 82% compared to 2021. Value is also rising rapidly, with bottles transacted totalling  £3.2m 
this year versus £1.3m in 2021. The region is rapidly growing beyond a well-kept secret and it’s no surprise 
there are new distilleries planned to open in this area. Noble & Co is aware of at least four new planned 
distilleries to add to the existing three. Campbeltown has a fascinating heritage in the single malt world. 
Having peaked at 30+ distilleries, it is now down to just Springbank, Glen Scotia and Glengyle. We believe 
that the resurrection of new Campbeltown whisky is on the way but given that this will take 5-10 years at 
least to hit the market, it seems collectors will be well placed with their Springbank for some time yet.

Campbeltown volumes & price performance

Highlands volumes & price performance
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Campbeltown; 70cl; >£100 at auction; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Highlands; 70cl; >£100 at auction; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Campbeltown; 70cl; >£100 at auction; Jan-Sept
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Speyside remains the giant of both the primary and secondary markets. For the purpose of this analysis, 
The Macallan is considered to be a Speyside distillery rather than Highlands. Historically, the collector’s 
favourite largely determines the trends of this region given its market share of the secondary market. 

With 14,781 bottles sold in 2022 so far, it looks likely that 2022 will be a record year for its total volume, 
with a target to beat of 15,321 bottles in 2021. Interestingly, the value to date this year is £11.8m versus 
£13.0m for the full year in 2021. This implies an average price per bottle of £795 to the end of September 
versus £845 in 2021. The recent sale of The Macallan Reach at £300,000 a bottle will boost this. Noble 
& Co expects the region to remain the giant but show relatively sluggish growth in the near-term.

Lowlands is often an overlooked region but it’s one to watch closely. Year-to-date volumes are 
already 41% higher compared to the same period last year. The value remains very small at £0.8m in 
9 months but is already almost level with 2021. With the large number of distilleries planned to open in 
the region, there will be no shortage of Lowlands stock in the secondary market in years to come.
The investors favourite seems to be Daftmill - in value terms and in volume of bottles traded. 
Partly as a function of its small capacity and partly because it is a great drink, the bottles are 
hard to come by and savoured by the market. We believe the Lowlands will garner growing 
attention and Bladnoch is likely to remain close to top of the list for investors given the investment 
the owners have put behind the brand and the distillery, as well as the heritage.

Speyside volumes & price performance

Lowlands volumes & price performance
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Speyside; 70cl; >£100 at auction; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Lowlands; 70cl; >£100 at auction; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Speyside; 70cl; >£100 at auction; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; Lowlands; 70cl; >£100 at auction; Jan-Sept
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Analysis by price - are younger collectors driving the market?
We analysed the single malt dataset by price bracket, looking at over 62,500 
transactions in the first nine months of 2022. Overall, we identified some very interesting 
trends and a strong sense that younger collectors are skewing the market.

Below £100

Market split by volume Market split by value

£100 to £1,000

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; <£100; 70cl; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; 70cl; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; 70cl; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; £100 to £1,000; 70cl; Jan-Sept

The < £100 segment saw volume growth of 11% and value growth of 9% and accounted for 33% 
of the volumes assessed. This remains a high-volume, low-price market and we believe it’s a 
favourite with gift buyers, drinkers and casual collectors.  We do not consider this to be “fine and 
rare whisky” however, and we focus our main attention on bottles that sell for over £100.
The largest segment, the £100 to £1,000 market, is where we would expect to see the younger buyers having 
the greatest influence. In this market, volumes grew by 30% by the end of September and by 40% in value 
terms. With 33,877 bottles, it is unlikely that there is a significant mix effect on this. Will this trend start to 
skew what products are brought to the secondary market? We also believe that the influence of flippers 
is seen here, where they can be more confident in sourcing bottles, than in high-end auctions or ballots.
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In the £1,000 to £10,000 segment, there are fewer bottles compared to the £100 to 
£1,000 bracket (3,674 in the first nine months of 2022) but volumes were 11% up and total 
value transacted also increased by 21%. This feels like the forgotten middle. 
The serious collectors are still buying but there simply hasn’t been enough scarcity of supply or 
buyer interest to drive values significantly up as with the £100 to £1,000 segment. Average price 
paid in this segment rose by 9% in the first 9 months of 2022 versus the same period in 2021

When we look at the high-net-worth segment, with bottles transacting between £10,000 
and £100,000, the mix effect starts to make a difference in price trends. We looked at 130 
bottles in this bracket and found volumes were up by 28% but values down by 10%.
There were just four £100,000 plus sales in the top price bracket in 2022 year to date. Five 
bottles traded in 2021 as single bottles sold for above £100,000 in our dataset. The analysis 
does not include The Macallan Reach that sold at £300,000 in October 2022. 

£1,000 to £10,000 £10,000 to £100,000

Bottles sold for more than £100,000 Value Brand Whisky Region

The Macallan 50 year old in Lalique, 6 
pillars, first edition, 46.0 abv nv  (1 bt75)

£117,000 The Macallan Speyside

The Dalmore 62 year old
‘The Cromarty’ 40.0 abv nv  (1 bt70)

£286,000 Dalmore Highland

The Dalmore 62 year old 
‘The Mackenzie’ 40.0 abv nv  (1 bt70)

£286,000 Dalmore Highland

Black Bowmore Aston Martin DB5 
- 31 year old-1964 (1 bt75)

£120,731 Bowmore Islay

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; £1,000 to £10,000; 70cl; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch 
Whisky; £10,000 to £100,000; 70cl; Jan-Sept

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; >£100,000; 70cl; Jan-Sept
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Analysis by age - Older whisky is 
outperforming younger whisky
Once upon a time, the market obsessed over the 
age of whisky. Understandably so, as it’s a core 
belief among sophisticated whisky drinkers that an 
older whisky is almost always better than a younger 
one. However, dropping the age statement from a 
bottle’s label does not mean the whisky in the bottle 
is a young whisky. As The Macallan has proven, 
buyers will still be interested in a collection with no 
age statement if they like the brand and the whisky. 

In the secondary market, things look a little 
different. We analysed our whole dataset of single 
malts that sold for over £100 between 2010 and 2022 
which was over 262,000 transactions. We looked at 
the performance of those with age statements and 
those without, with data stretching back to 2010.

No-age statement (NAS) single malts account 
for a significant component of the secondary 
market. Our analysis shows a transaction value 
of £10m in 2021, with £8.5m already transacted 
to the end of September 2022. This data includes 

single malts with vintage statements (bottled 
in 1968 for example) but where the age of the 
youngest whisky in the bottle is unknown. This 
£10m accounts for 44% of the market so The 
Macallan seems to have hit on something.

Similar to the trend in the overall market, the 
average price of NAS whisky bottles traded has 
decreased in 2022. In 2021 the average price per 
bottle transacted was £585, falling to £534 in 
the year to end of September; a decline of 8%. 
This is likely driven in part by the faster growth 
in the lower-price segments of the market.

Trends by age bracket
Looking at the age statements, the 3-10-year-old 
whisky category saw a slight value increase, up 
7% to £259. Whisky aged 11-20 years old rose by 2% 
to £302 and whisky over 20 years old rose by 10% 
to £757 a bottle. We’d expect the 20 year old plus 
to continue to outperform. In our view, there is a 
lack of older whisky in the market, the overseas 
buyer still values an older age statement whisky 
very highly and they make a great collectable.

Average bottle price vs age of whisky
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Analysis by season – the Santa boost
Seasonality can impact whisky sales. Looking at 
the volumes of whisky transacted by month over 
the last 12 years, 28% of all volumes transacted 
happen between October to December. No doubt 
the rush of gift buyers ahead of Christmas leads 
to a slightly higher-than-average trading period, 
similar to trends seen in the primary market.

On value, May, June, October, November and 
December are the key months, accounting 
for 48% of the total value transacted. This 
is consistent with the main auction months 
for Sotheby’s, Christie’s and Bonhams.

Bottle highlights of 2022
The fine and rare highlights of the year so far:
• Loch Lomond has released a 54-year-old single 

malt, with only 55 bottles available. 

• Glenfiddich released its Time Re: Imagined 
Series – 30, 40 and 50 years respectively. 

• Sotheby’s New York brought the highest value 
whisky collection ever seen in the US market 
with 500 lots and a price achieved of $2.0m. 

• An exceptionally rare, 45-year-old Littlemill was 
released to the market. 

• Not a bottle but it’s worth noting that a cask of 
Ardbeg was sold for £16m. Even if the rumours 
that this was pre-sold as bottles are true, it’s 
an exceptional price for something that, as we 
understand it, was not even the original cask. 

• Rosebank Distillery launched a 31-year-old single 
malt, distilled before it was mothballed in 1993. 

• The Macallan released the M Black 2022, with an 
RRP of £5,700 per bottle. 

• Ladyburn 1966 Edition Two was released to the 
market. There are less than 200 Ladyburn casks 
held by WM Grant & Sons and the Norman 
Parkinson collection was released with just 210 
bottles. 

• A miniature bottle of Springbank 50-year-old 
sold for over £7,000.  

• A 62-year-old Dalmore ‘The Cromarty’ sold 
for £286,000 including commissions.
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Data collection
Brainnwave collected the data through APIs, file 
transfer and direct gathering with the express 
consent of the data providers. The data includes 
transactions that mostly happened at auction 
within the UK and some that happened in overseas 
locations, particularly Hong Kong. The data goes 
back as far as 2010, but not all data providers 
gave data back to 2010. The data was collated 
up to early October 2022 and the majority of the 
analysis refers to the time period from January 
2022 to September 2022. The recorded price 
includes the sale total, auction fees, and VAT. 
Brainnwave secured data from the main auction 
houses as well as a meaningful proportion of the 
auction sites. However, we do not have a dataset 
covering 100% of the fine and rare whisky market 
transacted at auction. We believe that this is a 
representative sample, but there is always the 
possibility that there could be meaningful trend 
differences when 100% of the market is analysed.

Data cleansing 
Our dataset includes over 580,000 individual lots 
and over 5.2 million unique data points. Of these 
71,800 bottles are single malt Scotch whisky. The 
data was cleansed and filtered by whisky type, 
geography, auction source, age, bottle size, region, 
brand, bottler, price of the auction, distillery, 
distillery status, date of the auction, edition, and 
number of items in the auction lot. Single malt 
casks were not reviewed for this analysis. This 
involved negative screening for certain key words 
and phrases and excluding these, followed by spot 
checks and manual checks where possible given 
sample sizes. The Brainnwave platform enables the 
review of data at a single transaction level and gave 
us sight of the raw data behind the filters. The full 
dataset does include blended scotch transactions 

but we excluded these from our analysis. 
Transactions of whisky from other countries 
were excluded, where identifiable. We used the 
approved data to define the whisky indexes.

The majority of the analysis has focused on bottles 
sold as single bottles, not as part of collections (as 
it is hard to attribute value to any one bottle within 
a collection sold as a group). We have focused 
on 70cl bottles (700ml) as this is the vast majority 
of transactions and the standard size bottle in 
most markets. Data partners provided the data 
for different periods and we adjusted the analysis 
accordingly. Where there is a comparison made 
with a prior period, the data providers included 
in the analysis were filtered to ensure consistency 
between the data providers in both periods. We 
assessed the single malt Scotch whisky market with 
bottles selling for over £100 at auction. The figure of 
£100 is an arbitrary one and was chosen by Noble & 
Co. Volume, value and average prices paid can be 
skewed by a number of factors. Value may change 
over a period because the mix of what is being sold 
is changing, or there is a temporary release of more 
supply, or the timing of major auctions. Volume 
for a particular brand may increase because a 
collector released one large amount of stock, or 
there is a key brand announcement. Average prices 
paid can move based on currencies, taxation, 
fees and gaming of auctions by collectors. When 
value is considered in this report it is taken to 
mean the amount paid by the buyer to acquire the 
bottle x the volume of transactions that occurred 
in the period. This is not representative of the 
value of all bottles of whisky held by investors or 
collectors, it is instead the amount transacted at 
auction. It also excludes any private transactions 
that did not happen through auctions.

The data methodology
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Investment banking 
with a modern twist

Noble & Co is a Scottish financial advisory firm, advising 
institutions, corporates, funds, and family offices in Scotland 
and around the world on major strategic events including 
mergers and acquisitions, fundraising, succession planning, 

strategic reviews, and restructuring. 

We combine the geographic reach and range of knowledge 
of a major investment bank. With an extensive network of 
investors, family offices and corporates around the world, 

we are experts in bringing capital into Scotland and 
providing best-in-class financial opportunities to investors. 

We focus on six sectors – Food & Drink, Financial Services, 
Energy & Power, Sustainability, Infrastructure and Technology.

We are the leading advisory firm to the Scottish Drinks 
industry, having acted in recent years for The Macallan, 

The Borders Distillery, Adelphi, Compass Box, Innis & Gunn, 
Holyrood Distillery, The Glasgow Distillery, 

Rare Whisky 101, Jackson Distillers and others. 

nobleandcompany.com



How to begin your collection 
Before you begin, ask yourself what your whisky 
collection is for. Why do you want to have it? 
Perhaps it’s purely an investment. Or perhaps 
you want to grow a well-curated collection of 
whiskies to open, share and enjoy over time.

If that’s the case, keep in mind what it is that 
you really like, rather than buying to impress 
others. I find the pleasure of buying whisky 
that you love to taste, and sharing it with 
other people, brings the best experience. 

Avoid investing in a whisky purely because you 
think it will go up in value. Speculating on the 
hypothetical future price of a whisky bottle is a 
fool’s game and, unlike artwork or watches, rare 
whisky is made to be consumed. You are literally 
drinking liquid history, made by human hands 
that turned water, malted barley and yeast into 
spirit, laid down into casks to be enjoyed. 

Buy because you love the story of the distillery or 
the people that made the whisky and I guarantee 
that every sip will taste so much the better.

Finding your niche
Like many other types of collector, whisky collectors 
usually find their own niche and focus in on it. Some 
may look to build a wide and varied collection while 
others may choose to focus on one specific distillery, 
acquiring as many examples as they can from it.

Other collectors may focus on a specific whisky 
producing region or a specific era or vintage, 
perhaps only collecting bottles from their birth 
year.  Others may start by collecting miniatures 
and then expand, whilst others may have an 
exclusively miniature collection. Some collectors 
may choose to have a wide-ranging collection from 
historical whisky dating back to the early 1900s 
through to modern releases from new distilleries. 
Others still may shun independent bottlings entirely 
in favour of only collecting official bottlings. 

How to begin your 
whisky collection

Building a whisky collection has to begin somewhere. 
Blair Bowman outlines five factors to consider before 
you get started, not overlooking the fun you can have 
along the way. 
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All of this is a purely personal decision and should 
be driven by your own beliefs and interests. 
Knowing what you are interested in will help you 
narrow your focus in a sea of overwhelming choice. 

Set a budget
The next thing to consider is an initial budget for the 
collection. Whether it’s £100,000 or £1m+, having a 
budget in mind helps to further narrow the focus 
on the kinds of whiskies you might like to acquire. 
It’s also a good idea to think about how you will 
spread that budget over time and how many 
bottles that sum could buy. With very little effort 

you could spend a £100,000 budget on just one 
or two very rare bottles when you might prefer to 
spread it across hundreds of different bottles.

Consider storage options
Before you start buying, know where your bottles 
will be stored and make sure you have adequate 
insurance in place. Similar to owning an antique 
or fine artwork, a typical insurance policy will not 
be sufficient in most cases. If you want to display 
your collection at home for friends and family to 
admire, make sure that the bottles stay at a stable 
temperature and humidity and are not in direct 

Buy because you love the story of the distillery or the 
people that made the whisky and I guarantee that every 
sip will taste so much the better.”“
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sunlight. These factors, especially sunlight, can 
have a detrimental effect on bottles over time.
Storing bottles at home gives easy access 
to your whisky on any special occasion but 
make sure you store it upright. Unlike wine, 
usually stored on its side, whisky is much 
higher in alcohol and can cause the cork to 
disintegrate, leading to evaporation. 

For larger whisky collections, storage at a secure, 
bonded warehouse might be the best option. These 
kinds of facilities are already used to handling 
fine wines or rare whisky and often have 24 hour 
security. Depending on your circumstances you 
may be able to have bottles held under bond (in 
duty suspense), particularly if you are an overseas 
resident. This is only applicable if you have been 
able to buy the bottles under bond in the first place 
from a distillery or specialist bottler. If they already 
have a duty stamp this obviously does not apply

Where to find the whisky 
Now, with clarity on what you want to acquire and 
the budget, insurance and storage in place, the 
fun begins. It’s time to start purchasing bottles. 

There are several sources you can use to build 
your collection, depending on the types of whisky 
you’re interested in buying. The main three 
channels for buying bottles are direct from a 
distillery or independent bottler, you can buy from 
a retailer or from a traditional or online auction.

You might also buy from another private 
collector but be cautious as the provenance of 
bottles could be hard to verify. With a private 
sale there are also potential complications 
around alcohol licensing laws, contracts and tax 
laws,  especially if you are dealing with multiple 
jurisdictions. If you are planning to acquire 
a privately held collection of whisky bottles, 
be sure to speak to a specialist licensing and 
contract lawyer before the sale goes ahead.

Similarly, when buying from auction, “caveat 
emptor”; let the buyer beware. There are several 
fantastic specialist auctions that take great 
care to verify old and rare bottles of whisky and 
would reject a potential auction lot if they had 
any suspicions about it being a fake. However, 
there are other auction houses and online 
auctions that don’t have this level of knowledge 
or care and may list dubious bottles.  Excellent 
books including Emmanual Dron’s Collecting 
Scotch Whisky or the late Valentino Zagatti’s 
Unseen Collection are reliable sources to check 
the finer details of labels and capsules. 

One useful tactic in building up a collection is to buy 
multiples of the same bottle. Many collectors will 
try to buy two as a minimum, one to drink now and 
another to keep for a later date. You may wish to 
go as far as buying cases of certain whiskies if you 
have a particular fondness for a limited edition and 
fear that it may become extinct over time. A case 
allows you to open bottles gradually over many 
years before the chance to taste the whisky is gone. 

Enjoy the process
The main thing, above all else, is to remember 
to have fun and enjoy the process. Building 
a collection is also an opportunity to build 
rewarding relationships in the wonderful world 
of whisky. It is a world of fascinating characters, 
offering exceptional tasting experiences to share 
together. That may be even more important 
than the best bottle you ever collect. 

Blair Bowman
Having identified a passion for whisky in early 
adulthood, Blair co-founded a Whisky Society and 
created World Whisky Day at the age of twenty-one. 
Since then, whisky has become his life’s work, with a 
bestselling book, “Pocket Guide to Whisky” as well as 
monthly contribributions to Scottish Field Magazine. 
He hosts global tastings and has introduced many to 
the joy of whisky, including Royals and Ambassadors.
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“To me, whisky is one of the few ways to capture 
time,” a collector tells me. He’s in Northern 
California, hot off the plane from a Scotch-
seeking trip to the UK. It’s a beautiful sentiment. 
There are few other assets that offer a glimpse 
back across the decades in such a way. And 
whether collector, consumer or enthusiast, it’s this 
romantic premise that draws in millions around 
the world. In fact, Scotch Whisky Association data 
shows that Scotch whisky has rebounded from 
pandemic declines. In 2021, exports climbed 19% 
in value to £4.5bn, while volumes ballooned 21%. 

But the whisky collector is a special breed. The 
lure of collecting only seduces the few - and 
fewer still feel the pull to focus on single malt 
Scotch. These particular, picky folks populate 
all corners of the world, and today represent all 
age demographics (above legal drinking age, of 
course). And they’re motivated by very different 
things: some whimsical, some financial, many 

a mix of the two. More again are by something 
different altogether. But there are some qualities 
that unite them, as discovered when researching 
this piece. Its purpose? To offer something of a 
dive into the mind of the modern collector. What 
drives them? What captivates them? And which 
distilleries are proving most popular today?

More unites us
Whisky collecting by its nature requires a certain 
level of disposable income. Those interviewed 
held collections valued from around US$50,000 
up to US$2 million-plus. Every participant in 
our qualitative research spoke of a moment - a 
tasting, a distillery visit, a friend or parent sharing 
a dram with them - that sparked their interest. 
That spark then burned in different directions, 
fuelled by different motivations. And though 
each persona identified can be thought of as 
distinct, there are inevitable overlaps in how 
they understand single malt Scotch today.

Mapping the 
modern collector

Whisky collectors are an increasingly diverse group. 
Kristiane Sherry charts their Scotch loves, their 

wider life, and the quirks that cut the collector such a 
compelling figure. 
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The financial hawk is perhaps most aligned with 
the stereotypes of the whisky collector. Shrewd and 
savvy, their approach to building a collection is 
underpinned by a sense of scarcity. Some indulge 
in ‘flipping’ - buying limited distillery bottlings on 
release and selling soon after on the secondary 
market for profit. They all see whisky as an asset. 
Brand value and rarity are critical. “It’s naturally 
deflationary,” one hawk told me. But they also 
like to taste when they can. “People consuming 
a bottle drives up the value - that person may 
as well be me,” another remarked. They are the 
most likely to hold other collections - cars, art, 
wine and watches were all commonly referenced. 
But they’re not all about the cold, hard cash. 
They’ll typically drink or share around 10-20% of 
their collections. “Collecting is a way to feel part 
of something,” one hawk mused. “I will never 
stop drinking, sharing and talking about it.”

The antithesis to our hawks are the social 
butterflies. A group that tends to skew younger, this 
fickle cohort will flit from distillery to distillery, brand 
to brand, in their quest for something interesting. 
Motivations span liquid, quirky production, label 
design and scarcity - and indeed investment 
potential, too (perhaps something of a surprise). 
They’ll open bottles to drink and share, and 
that’s typically 80% of what they buy. Here’s what 
sets them apart: they’ll document everything. 
Not necessarily for social media purposes 
(although many butterflies we spoke to have 
large Instagram followings). They love drinking 
with friends. They’re the most hungry to learn. 
“I’m obsessed with cask and process,” one told 
me. For others, the “evolution of design in whisky” 
and the aesthetics of a rapidly changing sector 
fuel interest. Essentially, for this group, collecting 
is not just something they do, it’s who they are.
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They also have the most diverse 
reasons for collecting. While most 
have selling as an exit strategy at some 
point, it’s part of a bigger picture.

Finally, we have our jaded cats. Typically - but not 
exclusively - this is an older group of collectors. 
Broadly there’s a 50/50 split between what they 
drink and what they keep for investment, and most 
notably, there’s a pessimistic sense of nostalgia. 
For this group, whisky isn’t what it once was. Our 
cats are the most risk-averse group by far. They 
avoid “crazy” limited editions like the metaphoric 
plague. They stick to the classic, big-name 
distilleries that they know. They also have the most 
diverse reasons for collecting. While most have 
selling as an exit strategy at some point, it’s part 
of a bigger picture. Some cited their children’s 
inheritance. For another it was his children’s college 
fund. Another already sold his collection to start 
a business. Which is interesting, as it’s this group 
that showed the strongest 
sentiment for buying direct 
to support founders and 
producers. There’s a big 
focus on age statements, 
too. But our cats are filled 
with discontent. “The juice 
of the past just isn’t the 
juice of the present,” one 
sighed. “It’s difficult to enjoy 
whisky like I did,” another groaned. While our 
cats had some of the most valuable collections, 
they’re also the least enthusiastic about 
the concept of acquiring new bottlings. 

The perceived state of Scotch
Even with our cats showing surprising levels of 
pessimism, there was broad agreement between 
them and the hawks and butterflies. They all felt 
that commercially the Scotch sector is performing 
well. Across direct sales, secondary markets, 
and specialist channels like travel retail, there 
was little talk of bubbles bursting, counterfeiters 
scamming, or whisky lochs stagnating. But dig a 
little deeper and perceptions thoroughly diverged.
The value of independently bottled whiskies truly 
split the room. Butterflies adore them. “I love 
independent bottlers. They are an important 
part of the industry,” one enthused, citing the 

opportunity to explore lesser-known distilleries 
and unearth unexpected flavour profiles. The 
hawks are only interested if a release is from a 
“big name”. The Scotch Malt Whisky Society, That 
Boutique-y Whisky Company, Berry Bros. & Rudd 
and Gordon & MacPhail were all lauded as top-
tier. The cats cared far less for them. “How can I 
trust the bottler?” One remarked. “You never really 
know what you’re getting,” mused another. “I’d 
be reluctant to buy other than for fascination.” 

The other topic to cause vociferous disagreement 
is the resurrection of closed distilleries: Brora, 
Rosebank and Port Ellen dominated discussions. 
Hawks were incredibly welcoming. “Coverage of 
the reopenings drives up interest and recognition,” 

one said. For them, increased 
mindshare means greater 
demand on the secondary 
market - and an inflation for 
their collection. Butterflies 
also lauded the “increased 
PR”, although more for 
the social kudos and all-
important ‘likes’ than the 
financials. Cats, however, 

detest the concept. “The mystique has gone,” 
cried one. “There was something so special about 
Port Ellen being closed and there never being any 
more.” Others were much less bereft. “We’ll have to 
see what the new liquid is like,” said another. Cats 
might be cautious, but some retain an open mind. 

Innovation has become a buzzword in Scotch - and 
what it means for our collectors is varied. Some, 
most notably butterflies, cite production choices. 
Unusual cask types and unexpected yeast strains 
were all welcomed. But for all - even those butterflies 
- it has to be meaningful and not for the sake of it. 

“Do Diageo Special Releases even sit up and make 
you think anymore?” One said, indicating perhaps 
some fatigue for ‘newness’. Cats don’t want “forced 
innovation”, and instead see meaningful innovation 
as highly compatible brand partnerships. 
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The Macallan and Bentley and Bowmore and 
Aston Martin both got the most air time. “If the 
collaboration is authentic and means something, 
and they’ve explained it clearly, it means more,” one 
cat said. Communication is critical here, and it’s 
the hawks who have the keenest eye for something 
inauthentic. They were the least interested in things 
like celebrity tie-ups and collabs that “just don’t feel 
right”. For them, what makes a partnership most 
interesting is how limited it is - there’s an eye on the 
resale value at all times. What did resonate was 
the concept of series - for example, The Macallan’s 
Editions, or The Balvenie’s Compendium. “If you 
have some of the Ardbeg Committee Releases, you 
really do have to have them all,” one hawk said. 

Winners and losers
Our collectors were all asked for their honest 
take on the big single malt distilleries today. 
As expected, there was broad alignment on 
the most desirable. But others were split along 
the lines of our personas, with our hawks, 
butterflies and cats all subtly aligning.

Five distilleries stood out for their unanimous 
praise. Whether collecting for investment, to 

open or to show off, The Macallan, Springbank, 
Ardbeg, The Balvenie and Bowmore all united 
opinion as being the most desirable. “It’s hard to 
source, but when you’ve got it, it’s incredible,” a 
butterfly said of Springbank. For a hawk, “I love 
that Balvenie is still affordable.” Ardbeg was seen 
as up-and-coming in its collectability, but recent 
news of a cask selling for £16 million undoubtedly 
helped uplift perceptions. Likewise for Bowmore, 
a mix of limited-run releases and news coverage 
surrounding its Aston Martin partnership buoyed 
the distillery across the board. And then there’s 
The Macallan, which can do little wrong in the 
eyes of our collectors. Even the most jaded of the 
jaded cats can’t get enough. “It’s the highest level. 
There’s nothing they could do to appeal more to 
me.” If there was a note of caution it would be from 
a hawk. “I’m starting to think they’re losing their 
edge a little with all the NAS themed expressions. 
But generally they’re the blue chip of the blue chip.”

For the hawks, those with the sharpest focus 
on collecting for investment, Port Ellen, Brora, 
Laphroaig and Talisker ranked next, with the latter 
two viewed as somewhat “up and coming” for 
investment. Our butterflies also name-checked 
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Mortlach as a distillery of particular interest, 
along with Islay’s Kilchoman. Glenmorangie 
too, perhaps lifted by its recent brand refresh, 
also ranked high for our butterflies. 

But not every producer elicited praise. Those 
whose calibre has fallen in the eyes of our 
collectors include Glenfiddich (“They’re playing 
catch up,” said one butterfly), Glenfarclas 
(“There’s too much in the market” according to a 
hawk), and The Dalmore. For a cat there’s been 
“reputational damage,” and a butterfly said the 
“overt use of caramel colour” turned them off. 

In the market
If there’s one pattern to all this, it’s undoubtedly 
that all three groups are in the market to grow 
their collections. Brand Scotch is a strong one - and 
there are distilleries that appeal to every collector. 

Authenticity of message, quality of liquid and a 
sense of scarcity are all vital drivers to purchase 
across the board, even if they skew differently 
to each group. As a case study, this series of 
interviews show that collectors are interested, 
informed and hungry for the new. But makers 
cannot get complacent. Those heritage brands 
where cats make up the core audience cannot 
rest on their laurels. In an age of heightened 
competition and a race for attention, focusing 
on the basics of brand reputation is critical for 
maintaining kudos in the eyes of the collector. 

Kristiane Sherry is a whisky writer, educator and 
consultant. Her career has seen her lead the creative 
content team at multi-award-winning ecommerce 
site Master of Malt, edit The Spirits Business magazine, 
and serve as Head of Brand at luxury wine and spirits 
platform FINE+RARE. An accredited WSET Spirits Educator, 
Kristiane is passionate about sharing the world of 
whisky with consumers and trade professionals alike. 

SELL WITH CHRISTIE’S

FINE AND RARE WHISKY 

Auction 

Private Sales 

christies.com

We are now inviting consignments to our upcoming auctions 

for Finest and Rarest Wines and Spirits. Please don’t hesitate to 

contact us for a complimentary and confidential valuation. 

THE MACALLAN 1926, 60 YEAR-OLD, MICHAEL DILLON

Sold for: £1,200,000

London, November 2018

Sold prices include buyer’s premium; for full details see christies.com

21096_01 FINE AND RARE WHISKY REPORT 148x210_3107518668_07.indd   1 30/08/2022   10:33
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Market Analysis: Fine 
& rare whisky market 
faces headwinds

MARKET SECTION TWO

Key conclusions
• Interest rates are hitting heights not seen for 

decades.
• Stockmarkets in Asia have declined significantly, 

with major losses in technology and 
cryptocurrencies.

• The price of gold has fallen and anecdotally 
watches are having a tough second half

• However, wine remains a strong performer.
• Fine and rare whisky is surpassing them all. Can 

it continue? There are significant headwinds 
facing into 2023 and with the exception of the 
ultra-rich, Noble & Co envisages a less buoyant 
performance next year.

Comparing whisky to the broader economy 
and other asset classes
The past two decades have been punctuated 
by extreme financial volatility. Due to numerous 
factors, 2022 has threatened at some points to be 
up there with the worst of times. We’ve seen rising 
inflation, the end of quantitative easing and a move 

to quantitative tightening, signs of recession, sky-
rocketing energy prices, volatile currencies, crypto-
currencies collapsing, stock markets falling and 
political instability, not to mention a war in Europe. 

With this as the backdrop, the value of fine and rare 
whisky has been standout. Perhaps it even indicates 
that whisky is a safe-haven asset or could it be that 
the bubble is waiting to burst? When compared 
against the CPI UK, Noble & Co analysis shows 
that the price of whisky in the on-trade has held up 
well since data around UK inflation statistics was 
published in the 1980s.

However, it would be wise to be wary of the current 
climate. While the ultra-wealthy will no doubt 
continue to snap up exclusive releases, we have to 
consider what the impact might be for the <£10,000 
per bottle range if there is across the globe rising 
unemployment, higher interest rates, ongoing high 
inflation, falling house prices and a lack of business 
confidence in 2023.
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It will be interesting to look at the performance of 
other luxury assets in upcoming reports and see if 
there is any divergence between the performance of 
single malt and similar asset classes. Stockmarkets, 
crypto-currencies, house prices and wine prices will 
all give a helpful indication.

For the past two decades, the single malt 
scotch whisky market has been consistent and 
dependable. It has weathered a global recession, 
Brexit and a pandemic and come out mostly 
unscathed. The observation often made is that 

when times are hard, people will drown their 
sorrows in whisky and in better times they’ll 
celebrate with whisky. Many whisky drinkers 
might use this to explain the buoyant market but 
whisky’s strength over the past two decades is far 
more nuanced and complex. With the likelihood of 
another global recession looming, it’s important 
to understand what’s driving the success of the 
market. Potentially, it could inform what’s in store in 
months and years to come. 

A Coronavirus driven V-shape experience
Industries around the globe  were massively 
affected by the Coronavirus pandemic and the 
single malt scotch whisky market was no exception. 
From 2019 to 2020 the volume of whisky we track 
through our dataset fell by 21%, reflecting the 
change in consumer behaviour during this time. 
Collectors were more fiscally prudent and health 
conscious. Notably, in April 2020, the volume of 
whisky transactions dropped by around 90% with 
little recovery in May. The shock of a lockdown 

 
The shock of a lockdown definitely 
spooked the market but the thirst for 
whisky returned in June 2020 and 
remained undeterred by subsequent 
lockdowns.
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definitely spooked the market but the thirst for 
buying whisky returned in June 2020 and remained 
undeterred by subsequent lockdowns. By the 
Christmas period of 2020, whisky had returned to its 
usual high traffic.

Global recession looming
Impacted by a global pandemic and the war 
in Ukraine, the world is experiencing significant 
inflation and the global economy is taking a 
downturn. Central banks are seeking to quell 
inflation with interest rates reaching new highs. 

All that said, there’s data to suggest the volume 
of bottles between £100 and £500 has increased 
by 40%, showing a large spring back from the 
pandemic dip. There could be a number of 
explanations for this.

Millennials prefer tangible assets
Since many millennials now view conventional 
financial investments as a great risk, it could be that 
first-time buyers are dipping into the world of whisky 
investments for something more tangible. 

This rise in sales coincides with a 50% increase in the 
value of bottles sold between £100 and £500, which 
indicates that people are not only buying more but 
also paying more. Our whisky index supports this 
as we see a significant spike in the index of bottles 
under £500 during February and March.

Other luxury goods
If investors are turning to tangible goods, is this 
effect being seen in other luxury goods markets? 
Watches, fine art, classic cars and diamonds all 
saw growth in the early part of 2022 which might 
suggest that this is the case. 

Gold is falling
With gold having fallen in price year to date, fine 
and rare whisky is continuing to outperform the 
yellow metal. The bottle of 1967 Vintage Laphroaig 
that sold in May for a record £1,669 really was worth 
its weight in gold. If we compare the price of gold to 

our Single Malt Whisky index since January 2019, the 
compound annual growth rate of our Single Malt 
Whisky index is 45% giving it a comfortable lead 
over the admittedly still impressive CAGR of 14% for 
gold.

Wine
Fine wine is a luxury asset more directly comparable 
with whisky since it’s sold in similar shape and size 
and enjoyed in the same way. The Liv-Ex indices for 
fine wines have exhibited a similar growth pattern 
to the whisky market with a significant uptick in the 
value of wine across the board from 2020 onwards. 
According to Bloomberg, at the time of writing, the 
Liv-ex Fine Wine 1000 Index was up by 14% year to 
date. 

Watches are wobbling
The Financial Times reported in October 2022 
that the summer had seen a sell-off of popular 
timepieces, as owners who were invsted in crypto-
currencies found themselves in a need to liquidate 
assets. Watches were once viewed as collectable 
in the same way fine and rare whisky is; if they 
are looked after, a premium timepiece will last a 
lifetime. 

Conclusion
Bottles of whisky, particularly rare expressions, 
are only going to become even rarer as bottles 
are consumed or broken. Ironically, even if there 
is a downturn and distilleries are mothballed 
(as happened to Brora, Rosebank and Port Ellen 
distilleries) this can be highly beneficial to investors 
due to a lack of new product coming to the market.
In 2022, the secondary market for fine and rare 
whisky, according to our dataset, has remained 
exceptionally strong. However, there are some 
concerning signs with not all segments of the whisky 
market doing as well as others. The headwinds 
are increasing and we will be watching to see if a 
tighter fiscal environment leads to a slowdown in 
collectables  as it has for many financial assets.
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In May 2022, a 48-year-old Johnnie Walker went up 
for auction. The sale marked a significant first for 
the Scotch whisky brand and its owner, Diageo, 
as they launched their first, limited edition NFT 
whisky collection. This was not just seven bottles 
of incredible blended whisky; each one came 
encoded with a one-of-a-kind artwork created 
in collaboration with NFT specialist, Blockbar. 
The NFT for bottle #7 sold in 3 minutes for a value 
of  $35,642[1] leading many to wonder whether the 
secondary whisky market was undergoing a new 
disruption. Would this type of sale become a fast-
growing trend or turn out to be another crypto fad 
that vanished as quickly as it appeared? Industry, 
investors and the media continue to watch closely.

What NFTs are and why they matter
NFT stands for non-fungible token, a digitally tradeable 
asset and method of exchange. Non-fungible means 
that one NFT cannot be swapped for another as 
each is different. Simplistically, a dollar is fungible for 
another dollar but a painting is non-fungible. The NFT 
is a digital asset, represented by a programmable 
digital contract stored on the blockchain.

Whisky and Non-Fungible 
Tokens – Fad or Future?

With increased popularity and interest in NFTs, Duncan 
McFadzean explores how this recent technology is 
disrupting the secondary whisky market. 

[1] https://blockbar.com/brands/Johnnie%20Walker/657c3b94-d711-4146-
8d5b-963525952319

Karuizawa Vintage 1972 
Bottle from CoCo Bottle Club Collection (@CoCoBottleClub)
with art by Karmele Rodriguez (@kar_mele)
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The NFT market has ballooned in recent years, 
growing from $10k in 2017 to $31bn in 2021. This 
is a result of several factors; the increasing value 
of cryptocurrencies, the growth in numbers of 
people buying crypto assets and the widening 
choice of available NFTs.  They have become 
a type of asset that buyers aspire to own.

However, much of the NFT market has been 
fuelled by speculative interest and there will 
likely be periods of regression in values and 
market size, just as there have been with 
cryptocurrencies. In fact, the first half of 2022 
saw a significant drop-off in activity.

Understanding the significance 
of blockchain
To understand the significance of NFTs more 
clearly, it is worth diving deeper into the blockchain 
technology that lies beneath them. In any early-
stage market driven by technology, the use 
cases will evolve rapidly and only assessing 
the use cases can miss the structural changes 
the technology may enable. For example, 
the integrated circuit was developed as part 
of research for the atomic bomb, as was the 
network between the Department of Defence 
that later became the backbone of the Internet.

So what does blockchain technology 
enable? The key aspect is that it is a 
public, transparent database that 
cannot be edited. Some in the world 
of venture capital have argued that 
although they have evolved significantly, 
in the early days, [2] Facebook was just 
a database of users’ social networks, 
profiles and updates; Google was just 
a database of search histories and 
web links and Amazon was a database 
of goods for sale, user accounts and 
knowledge of what you bought. 
However, all of these databases were 
owned by major technology companies 
so how you accessed them, how 
you used them and where the value 
accrued (e.g. advertising revenues) was 
controlled by the database owner. 

Blockchain changes this completely. 
No one owns it, no one can edit 
it, no one can take a rent from it 
and everyone can access it.

 
The underlying tokenisation of 
physical assets means that you can 
now represent every physical good 
in a digital form, and that this can be 
tradeable.

[2] https://continuations.com/post/671863718643105792/
web3crypto-why-bother

Karuizawa Vintage 1972 
Bottle from CoCo Bottle Club Collection (@CoCoBottleClub)
with art by Karmele Rodriguez (@kar_mele)
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Imagine if you could access a database that 
was 100% trustworthy, that listed every bottle of 
whisky in the world, which wallet it was held in 
and what price it last sold for. It would give every 
stakeholder a greater belief in the value and cost 
of the assets, as well as the integrity of the seller.
 
Blockchain technology also enables experiences 
to be attached to digital goods. Historically you 
could have a passcode and a website login to 
access special experiences which could not easily 
be traded. Now you can attach an annual visit to 
the distillery, for example, or dinner with the master 
distiller and  these benefits are sold with the bottle.
This also means that the underlying tokenization 
of physical assets allows digital assets to be 
presented in a digital, tradeable form. 

In its digital form, an NFT is a  programmable 
contract. Other capabilities can be coded into 
the digital asset, meaning the token can evolve so 
the benefits and properties change over time. 
Web 3.0 is the next iteration of the internet and 
so-far involves blockchain technology, NFTs, 
cryptocurrencies and a vision of a decentralised 
internet. The tokenisation of assets and blockchain 
technology within Web 3.0 means there are 
significant structural changes to what is possible 
for physical goods. Whisky firms are still waking 
up to the possibilities, and sales and marketing 
teams drive most of the conversation, but we 
can anticipate that there will be multiple new 
entrants, new products, services and significant 
disruption to the secondary market as a result.

Global Consignment invitation
Discover the value of your 
whisky and fine spirits

Open for consignment
Paris  |  15 November 2022 
Hong Kong  |  25 November 2022 
London  |  13 December 2022 

Valuation Enquiries 
Diego Lanza
Senior Spirits Specialist 
Diego.Lanza@bonhams.com
+44 (0) 20 7468 5824
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One disadvantage is that blockchains work 
independently from one another and although 
many initiatives are working to develop 
interoperability, there is no obvious solution for now.  

The matter of which blockchain a Web 3 
project relies on is still important. For example, 
if you choose a blockchain that relies on 
proof of work mechanics for validation, the 
energy requirements are intensive, as with the 
mining of crypto assets such as Bitcoin. Until 
interoperability takes off, choosing the right 
blockchain to store web 3 data will be based 
on security versus speed versus environmental 
benefits, amongst other important factors.

How NFTs influence the secondary market
The reasons why whisky companies are 
increasingly interested in NFTs are diverse 
and some are more valid than others. 

Speculative investment
Buying an NFT through an exchange such 
as Opensea or Coinbase means you hold a 
digital asset that can be (in theory) re-sold at a 
potentially higher value. For example, associating 
an NFT with a bottle of whisky may increase the 
sale value of the whisky, therefore generating 
additional revenue for the distillery or secondary 
seller than could otherwise be realised. This 
association is taking advantage when speculative 
investors have a high appetite for NFTs.

However, crypto assets are still highly volatile 
and association with assets that can collapse 
99% in a couple of weeks (see LUNA) could 
be detrimental to a distillery’s brand. It could 
also mean the money invested to buy the 
bottle in the first place is never recovered. 

Speculative values can go both ways. 
If there is a collapse in NFT values, the 
investor is unlikely to recover the amount 
of money they paid in the first place. 

Collectors
NFTs are attractive to collectors for several 
reasons. First of all, associating a bottle of whisky 
with a unique piece of digital art from a credible 
artist is seen by some to enhance the value. NFT 
holders are beginning to display their NFTs in 
digital galleries or minibars in the Metaverse, for 
others to view and appreciate. Younger collectors, 
who are more likely to be digital natives, are also 
being drawn in to further increase the market. 

Since the NFT is associated with a single bottle 
and the token is stored on the blockchain, 
advocates claim it proves the bottle’s 
authenticity, helping to tackle counterfeiting. 

Shipping and storage costs and risks can also 
be reduced since collectors could acquire the 
NFT without needing to take possession of 
the bottle. Instead, it would remain with the 
party minting the NFT until the NFT is ‘burned’ 
in exchange for receipt of the bottle.

However, there are also problems for collectors. 
Since an NFT is not stored on the blockchain but 
on a URL server that points to the blockchain, any 
malicious 3rd party taking control of the server or 
the domain and changing what the blockchain 
points to would lead to the collector losing their art.

Also, owning an NFT associated with a bottle does 
not prove what liquid is truly in the bottle itself 
so there are still instances of fraud. It is easy to 
trace an NFT once it has been traded but there is 
already extensive transparency on most secondary 
sales through auction houses and databases.

 
Given that anyone can mint an NFT of 
any whisky brand, associating it with a 
bottle of whisky that they purchased, 
brand protection will always be 
challenging.
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An NFT can code into its smart 
contract the right for the holder of 
the NFT to receive additional benefits, 
such as access to special events or 
locations, or dinner with the Master 
Distiller.

As for the benefits around storage solution, 
the whisky commentator Mark Littler notes 
that the problem does not really exist since 
collectors can already store items in a highly 
secure bonded warehouse. Whisky storage 
by early-stage NFT creators also raises the 
question of what might happen to the whisky 
if those companies cease to exist in future.

Given that anyone can mint an NFT of any whisky 
brand, associating it with a bottle of whisky that 
they purchased, brand protection will always be 
challenging. IP and copyright issues remain unclear.  
If you purchase an NFT of a script to a movie for 
example, does it give you a right to the movie itself?
 
NFT buyers need to be aware of all the 
risks and many whisky companies remain 
in disparate conversations on the subject 
between their legal, marketing, technology 
and production departments.

Other Benefits
Bottlebits is a technology company helping to 
redefine what it means to own rare whiskies. 
It provides ownership extension (own before 
you claim and after you consume), ownership 
flexibility (one or many people can be owners of 
one or many bottles) and ownership traceability 
(provenance plus royalties, ownership history, 
and in some cases, even individual consumption) 
products to brands, retailers, and clubs.

“NFTs are the perfect vehicle for brands to enhance 
the ownership of their products by enabling them 
to sell legal rights into physical bottles easily  and to 
create different added value experiences (digital and 
in real life) to the owners of such rights, from building 
anticipation to creating  memories. Owning a bottle 
of 1979 Macallan or the Black Bowmore DB5 1964 
edition could be interactive, fun, traceable and most 
importantly, a dynamic experience through which 
brands can build communities around the stories 
and craftsmanship behind these rare releases.” – 
Bottlebits Founder Jose Valdovinos Larragain. 

Since an NFT can have additional benefits coded 
into its smart contract, the owner might gain 
access to special events, locations or discounts on 
future purchases. These benefits can be dynamic 
and anyone who buys the NFT then holds them. 
In the past, even if such benefits were associated 
with a bottle, it would have been hard to transfer 
them every time the bottle was re-sold. 

However, critics of NFTs make the argument 
that brands already provide such benefits. VIP 
access, elite levels of membership and special 
packages have been a popular product category 
for luxury buyers for years. All that is needed is an 
email address and a password to a website with 
exclusive access. For example, Diageo’s sale of 
two casks (Brora & Port Ellen) at Sotheby’s in June 
2022 included a unique artistic experience with the 
ultimate owner, plus a Diageo Rare & Exceptional 
experience for the owner plus three guests. It 
appears the sale did not involve NFTs at all. 

Ongoing royalties to the distillery
One annoyance for many distillers is the premium 
their products sell for on secondary auction sites. 
However, the opportunity to encode a royalty 
payment into the smart contract for the party 
that ‘minted’ (created) the NFT could bring new 
opportunity. Encoded royalty payments are made 
every time an NFT trades and are a large part 
of the appeal of NFTs in the music industry. 
A distiller could sell an NFT associated with a bottle 
from the distillery, with the token proving an x% 
royalty right to the distillery on any future sale. 
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Typical royalties average between  2.5%-10% for 
NFT creators. These royalties are encoded in the 
smart contract and automatically transferred 
to the creator when a trade occurs. This 
encoding can create future passive income for 
a distiller, benefitting the secondary market for 
whisky. Blockbar & Wm Grant & Sons teamed 
up in April 2022 to launch a Bored Ape Yacht 
Club version of Monkey Shoulder that offered 
the buyer 5% royalties on future sales.

Unfortunately, not all market exchanges can deal 
with this type of transaction. Royalties also increase 
the incentive in the secondary market for trades 
to happen off-exchange, potentially leading to a 
reduction in value for the bottle and future sales 
revenue that does not go to the asset owner. 

Fractionalisation
In theory, an underlying physical asset can be 
split into fractions with each fraction representing  
partial ownership of the purchase, thus helping 
to democratise ownership of luxury assets. 
When The Macallan casks, with an associated 
NFT sell for $2.3m, or an Ardbeg cask with no 
NFT sells for $16m, what hope is there for the 
mass market to access fine and rare whisky 
assets? One potential use of NFTs is to create 
fractions of an asset and trade these.

To make this work, one bottle (or cask) of whisky 
is first of all associated with an NFT. This NFT is 
then fractionalised into smaller NFTs. The option 
to own a fraction of a The Macallan $2.3m 
cask versus 100% of a 12-year-old generic, non-
unique asset may well draw in more buyers. 
Benefits can also be associated with each 
fraction. This gamifies the process: the more 
fractions you own, the more benefits you can 
access. You could also have the right to burn the 
NFT if you secure all of the fractions together. 

However, as the SEC has pointed out in 
the US, as have plenty of people in the UK, 
trading fractions of an asset may count as a 
regulated activity. It is still unclear how the FCA 
could regulate fractional NFTs in the UK.

NFTs are currently considered to be a way of 
accessing collectable assets and providing access 
to special events and rights. To date, much of the 
buyer interest is likely to have been speculators 
taking advantage of the high growth in the NFT 
market that we witnessed in 2021. However, as 
NFTs are at the core of a programmable contract, 
we may see more whisky distilleries create new 
royalty streams that were not previously possible. 
This surely has implications for values and 
returns to investors in the secondary market. 

Whisky companies and buyers must be aware 
of the many issues that are still to be resolved 
or clarified. The Fractionalisation of assets 
might add scale, opportunity and complexity 
to the secondary market but there are still 
many regulatory and legal issues to resolve. 

In the near term, market volatility in crypto-
assets has reduced public appetite for NFTs. 
Still, the longer-term trends would suggest 
the volume of whisky assets associated 
with NFTs will increase materially in both 
the primary and secondary markets.
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Which brands 
performed best?

MARKET SECTION THREE

Key Conclusions
• The Macallan dominates the secondary market 

in volume and value terms. Its average price 
per bottle was more than double the other 
major players in the secondary market.

• GlenAllachie continues to be on the rise as 
the Billy Walker fan-club continues to leverage 
his great heritage in producing single malt.

• Daftmill, which only distills for part of the year, 
is rapidly becoming a cult classic. Hard to get 
hold of, it’s turning out to be a must-have for 
collectors. Dalmore, Springbank, Bowmore 
and Ardbeg are the other strong brands.

• We believe that facing into 2023 the better 
known brands will fare most strongly. 
Brands that trade in high volumes and 
have heritage will likely do best.

• Independent bottlers are on the rise also. With 
strong growth in value (beating the dataset 
average), the 33 independent bottlers we 
track are demonstrating there can be a good 
investment in alternative routes to great liquid.

The Macallan and who?
Which brands are doing better? Do Dalmore, 
Springbank and The Macallan remain the 
classic favourites? In our dataset, The Macallan 
accounted for 36% of 2022 year-to-date 
volumes of single malt transacted at auction 
at a price above £100 by the 10 largest brands, 
followed by Springbank (22%) Ardbeg (12%) 
and Bowmore (7%). The Macallan is having a 
relatively stronger 2022, along with Springbank.

Brand Owner 2021 share of top 10 vols 2022 ytd of top 10 vols

The Macallan Majority held by Edrington 35% 36%

Springbank J&A Mitchell 16% 22%

Ardbeg LVMH 14% 12%

Bowmore Beam Suntory 6% 7%

Glendronach Brown Forman 5% 3%

Bruichladdich Remy Cointreau 5% 4%

Lagavulin Diageo 5% 4%

Highland Park Edrington 5% Not in top 10

Arran Isle of Arran 4% 4%

Laphroaig Beam Suntory 4% Not in top 10

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl;
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Brand Owner 2021 share of top 10 value 2022 ytd of top 10 value

The Macallan Majority held by Edrington 60% 58%

Ardbeg LVMH 9% 6%

Springbank J&A Mitchell 8% 14%

Bowmore Beam Suntory 7% 6%

Glenfarclas J&G Grant 3% 2%

Lagavulin Diageo 3% 2%

Glendronach Brown Forman 3% 2%

Highland Park Edrington 2% Not in top 10

Laphroaig Beam Suntory 2% Not in top 10

Port Ellen Diageo 2% Not in top 10

When we look at value, the strength of The 
Macallan’s brand is very clear. Its strength in 
bringing collections of prestige whiskies to 
market, driving luxury brand partnerships and 
leveraging a limited-release strategy is allowing 
it to maintain its higher-than-average price. 

The average The Macallan bottle price at auction 
in 2022 was £975 (excluding the exceptional sale 
of The Macallan Reach for £300,000). Exclude The 
Macallan and compare this against the average 
single malt price, which was £406 in 2022 to date.

The Macallan James Bond 60th Anniversary 
Collection is one recent example of this marketing-
heavy strategy for the primary market. The 
collection of six bottles was released in limited 
volumes at an RRP of £600 and sold out very quickly. 
There are no meaningful signs in our dataset that 
the collector or secondary market buyer has lost 
their appetite for the giant of the auction market. 

Fastest growth by volume
Beyond The Macallan, who else is growing? In 
volume terms, the fastest-growing brands over 
the last year by volume (>1,000 bottles sold in 
the last 12 months) in the secondary market are 
GlenAllachie, Springbank, Balvenie, Daftmill, 
Bowmore, Arran and Ardbeg. On the other side, 
there has been less interest (or less supply) from 
Highland Park, Lagavulin, Bruichladdich and 
Glendronach. Could it be that for new collectors 
coming into the market, along with those looking 
to ‘flip’ the bottles on quickly, there is a focus on the 
long-term favourites that will be easier to sell on?

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl;
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Fastest growth by value
In terms of the fastest growing by value, of those 
transacting over 1,000 bottles a year, GlenAllachie 
(+476%), Springbank (+181%), Balvenie (+123%), 
Daftmill (+58%), Arran (+50%), The Macallan (+22%), 

Highland Park (+18%), Ardbeg (+7%), Glendronach 
(+6%) and Bowmore (+6%) have seen an increase. 
Lagavulin (-3%) and Bruichladdich (-3%) fell slightly 
although saw an increased average price. 
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The independent bottlers show strength
We are seeing the rise of the independent bottler 
in the secondary market. There was a question 
in our minds over whether the secondary market 
preferred the original brand but it is clear there 
is scope for both to exist and grow in the current 

market. Independent bottlers have seen strong 
year-on-year growth in our dataset over the 
last five years. Year-to-date volumes are up by 
11% among the independent bottlers we track 
(33 of them) and value transacted has grown 
by 34% in the first nine months of 2022.

Established distilleries still loved at auction
In 2020 we saw just ten of the newer distillery 
brands transact in the secondary market. This 
grew to 11 in 2021 and 15 in the first nine months of 
2022. However, while overall volumes from these 
distilleries have grown, the market share versus the 
established distilleries is still small. It seems that 
collectors still prefer older, tried and trusted brands. 
Daftmill and Arran account for 65-80% of 
these volumes each year. Ardnamurchan and 
Bladnoch are producing lower volumes while 
still offering meaningful components of the 
secondary market for newer distilleries. Daftmill is 

clearly a collector’s favourite and one we intend 
to review in more depth in future reports.

The established distilleries account for 93% of 
the volumes in the secondary market this year 
so far. No surprises among the larger players, 
with the top five accounting for 60% of the 
established distillery brand transactions (The 
Macallan, Springbank, Ardbeg, Bowmore, 
GlenAllachie) and the top 10 accounting for 
72% (no.s 6-10 are Lagavulin, Bruichladdich, 
Balvenie, Glendronach and Glengyle).
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Top 10 Market Share in 2022 ytd
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Source: Noble & Co analysis. Fine & Rare whisky; single malt 
Scotch Whisky; 70cl;

Source: Noble & Co analysis. Fine & Rare whisky; single malt 
Scotch Whisky; 70cl;

Noble Whisky Intelligence | Market Analysis 45



Trends in 
sourcing wood

The market for sourcing wood to mature whisky in is continually 
evolving. Martin Purvis examines some of the dynamics of the 
wood for casks market with insight on what the future might hold. 

In recent times, the secondary market has 
seen huge growth in the sales of high-
value whisky bottles and private cask 
sales to individuals. This raises some very 
interesting questions about the future. 

For example, will the secondary market be 
influenced by existing finishing strategies 
in years to come? Will flavour profiles and 
wood types make a difference to values in the 
secondary market? Or will brand and maturity 
remain the sole factors that drive value?

The changing demand for casks
Older, well-matured casks are now coming 
to market, along with freshly-filled casks 

that are being sold in the secondary market. 
These are of interest to individuals, investors, 
independent bottlers and brokers alike.

The older casks are stock that is sitting in 
warehouses and has had little attention paid to its 
history or type. Over twenty years ago, used barrels 
were typically regarded as a ‘waste product’ of the 
bourbon industry and traded as low as a few dollars 
each.  There was ample supply to meet the demand 
and this continued until the early 2010’s. Other 
barrel types were limited to sherry and port. Scotch 
was the only real market for used bourbon barrels.
Since then, the demand for quality casks has 
exploded in Scotland and increasingly in Ireland. 
It’s also increasing in the rest of the world. 
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In fact, the last 20 years has seen a proliferation of 
innovation in all spirits, with every possible cask type 
being filled and used for finishing brown spirits.

Looking to the future
Much of the secondary cask sales market has 
focused on the high-profile values of individual 
casks that were filled and sold on many decades 
ago. There are a few high-profile examples of 
exponential growth in value for private investors 
which are being extrapolated to the whole market 
and used by some investment schemes to promote 
the benefits of investing today. This is causing 
significant concern amongst reputable parties 
about the legitimacy of some of these schemes.
Since it is virtually impossible to buy ‘cheap’ casks 
of high-value brands anymore, brand owners 
are extremely careful about allowing access 
to their product. This means new fillings cask 
sales are dominated by cash-hungry, start-up 
distillers in need of early-stage working capital.  
Many of these may turn out to be over-priced 
when compared to the original cost of making 
the product, plus barrels and overheads.

In the future, the availability and type of casks 
available for private sale will be determined 
by the used barrels that have been bought 
recently and will be acquired going forward. 

The Barrel Market
The barrel market is in a continuous state of 
flux due to imperfect supply and demand. 
Shortages of ex-bourbon barrels drive filling in 
other types of wood, changing  an investor’s 
position. From a pure investment perspective, 
the primary barrel used for filling is important, 
especially if the barrel is going to be held for many 
decades and used as a long-term investment.

The current market for Scotch whisky fillings 
is made up of different types of barrels 

including ex-bourbon barrels, seasoned sherry 
barrels, refill barrels (filled twice or more), new 
American oak barrels and finishing barrels. 

Ex-bourbon barrels
The primary quality barrel for scotch maturation 
is the ex-bourbon barrel, well known for its positive 
maturation effects. Bourbon is the dominant 
barrel type for brown spirit maturation across the 
globe and most recipes for Scotch whisky contain 
some element of first fill ex-bourbon barrels.

Supply is finite and can ebb and flow depending 
on the dynamics of the bourbon industry. 
As brands grow, cask recipes evolve and the 
demand for new product changes, so the 
demand from secondary users also fluctuates. 

Supply and demand used to be straight forward 
since the supply side was dominated by a few key 
bourbon players like Beam, Brown Forman and 
Heaven Hill. These are still the main producers 
but the industry has increasingly fragmented 
into numerous mid-sized suppliers including 
Sazerac, Four Roses and Wild Turkey. 

In terms of global demand for ex-bourbon 
casks, this used to be completely dominated 
by Scotland. In recent years, the rise of Irish 
whisky, and the increasing demand for wood 
for tequila, is now absorbing far more barrels. 

 
The barrel market is in a continuous 
state of flux due to imperfect 
supply and demand. Shortages of 
ex-bourbon barrels drive filling in 
other types of wood, changing  an 
investor’s position.
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The continuing trend for craft distilling means 
increased demand from all locations. New 
distillers need lots of barrels to get started because 
they rarely have refill stock to fall back on. 

The following charts show the demand profile for 
the Scotch industry (author’s estimates). This takes 
the estimated emptying volumes and estimated 
filling volumes, less a 5% scrappage volume and 
turns that into a barrel demand value. This is 
overlain with average ex-bourbon barrel pricing 
from the last 20 years. It shows the correlation, 
with some lag, between demand of ex-Scotland 
barrels and the ex-bourbon barrel price.

It also shows how the decreased demand 
in 2020, due to the pandemic restrictions, 
reduced production in most distilleries. 
This saw prices fall in the second half of 
2020 which also impacted 2021 pricing.

Demand returned strongly into all markets as 
confidence rebounded and economies opened up 
again in the second half of 2021. In addition, the 
removal of tariffs on single malt scotch in the USA 
had a big impact on producer confidence.  This 
rising demand has seen prices for ex-bourbon 
barrels rebound in 2022 as demand outstrips the 

supply from the US whisky industry.  We expect 
2023 to be similar although the looming spectre 
of recession may slow medium-term demands.

Seasoned sherry barrels 
Many of the highest value, single-cask sales in the 
secondary market are dominated by ex-sherry 
barrels. The Macallan and Ardbeg matured in 
these vessels has performed well. These barrels 
are bigger, typically holding 500, rather than 
200 litres, and can retain alcohol strengths for 
longer without losing volume. This is mainly 
due to the ratio of spirit to surface area in such 
large sherry casks. Very old Scotch whisky casks 
lose their strength over time and if left too long, 
can fall below the threshold of 40% abv which 
is required to legally remain as Scotch whisky.

In recent decades, the largest users of ex-sherry 
barrels have moved to a seasoning model, 
contracting their required volumes with bodegas in 
the Jerez triangle. They buy volumes on an annual 
basis that are made up into barrels and then 
seasoned with sherry wine for about two years. The 
barrels are then emptied, repaired and shipped to 
Scotland. The residual wine from the seasoning isn’t 
fit for drinking and is typically used for vinegars or 
re-distilled into industrial alcohol.  

Figure 1. Estimated Scotch Whisky Barrel demand, Select Bourbon Barrel Price
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This process requires stage payments over the 
two year seasoning period and helps avoid any 
supply issues that may arise for the consumer. 
Unlike the interruption in supply seen with 
bourbon barrels, it also provides a continual 
flow of barrels into Scotch whisky warehouses 
though they are very expensive. Typically, a sherry 
barrel might cost more than €1,000 compared 
to around $120 for an ex-bourbon barrel.

At the moment there are far fewer sherry 
barrels moving into Scotland versus ex-
bourbon barrels; we estimate around 70,000 
sherry butts versus approximately 500,000 
ex-bourbon. Other refill barrels are also 
needed in order to meet filling targets. 

Whilst the sherry barrels provide intense 
colour and flavour to spirit, this has been 
found to overpower the distillery character 
you might taste. Nevertheless, consumers 
continue to value this type of cask.  

Refill barrels
Refill wood is the less glamorous sibling of the 
Scotch whisky barrel family.  The majority of 
barrels in Scottish warehouses are some form 
of refill. They range from second use all the 
way to those that provide very limited colour 
and flavour and are about to be scrapped or 
rejuvenated. In many cases, the refill barrels do 
provide excellent vessels for the very long-term 
maturation of Scotch, even for decades. This is 
because they have lower levels of wood extractive 

compounds left behind and do not overpower 
spirit when left to mature for many years.  

The exact history of casks that are more than 
20 years old is almost impossible to track with 
confidence due to their birth in the pre-digital 
era.  Every cask is unique and at that age, has 
probably been left within the warehouse more 
by chance than by design. Refill wood may 
have come from bourbon, wine, sherry or some 
other liquid common at the time of filling.

Pricing and availability are all dependant on the 
wider market dynamics.  At present, these barrels 
are few and far between and prices have risen. In 
normal markets their price is wholly dependent on 
the ex-bourbon barrel value. Once bourbon barrels 
are sold out then the price can move independently.
In summary, these barrels are underestimated 
by consumers yet remain unique and well-
suited for the long ageing of Scotch whisky. 

New American oak barrels
In recent years, the Scotch industry has started to 
procure increasing quantities of new American 
oak barrels.  These used to be the sole domain of 
US bourbon producers who must use new barrels 
that are charred.  They provide excellent flavour 
and colour for the spirit produced in them which 
is sweet, vanilla, marzipan, butterscotch and 
oak forward.  Flavour and colour development 
is rapid following filling and they develop parts 
of mature whisky character very quickly.  

New oak is now in demand to add flavour to 
young, blended whisky and poorly performing 
casks through a process of re-casking.  Due to 
their relatively recent introduction, the use of these 
barrels for very long-term maturation in Scotland 
is not yet proven. It remains to be seen whether this 
comes through in ageing inventory in the future. 

The demand for new oak has certainly seen a 
dramatic increase with the US already reaching 
cooperage capacity. This coincides with increased 

 
Whilst the sherry barrels provide 
intense colour and flavour to spirit, 
this has been found to overpower the 
distillery character you might taste. 
Nevertheless, consumers continue to 
value this type of cask.
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demand from Scotland, Ireland and other non-
traditional markets since bourbon barrels have 
become short. When managed in inventory 
correctly, new oak can become a very high-
quality de-facto ex-bourbon on its second fill 
(and thereby a hedge against shortages).   The 
increased demand has seen the price of white 
oak rise dramatically during 2022 by ~ 25%.

Finishing barrels
The regulations governing Scotch whisky 
production now allow almost any type of oak 
cask to be used to finish Scotch products. This 
suits manufacturers as they can add flavour 
in a shorter term at the end of the maturation 
period, typically finishing for 2-12 months. 
Products can then be released more rapidly 
than those in long, full term maturation.

Many of these more exotic casks exist in warehouses 
across the country and may be attractive as 
single cask sales to private investors, especially 
where the history of the cask is well-known.
A list of some of the most common types of 
barrels now used in Scotch whisky production 
is attached in Figure 2. It shows those that are 
typically used to mature for the longer term and 
those more commonly used for short term finishing 
at the end of maturation in a primary barrel. 

Market Dynamics
In the past there were only a limited number of 
casks types in Scottish warehouses. Plentiful supply 
of ex-bourbons and limited competition to get hold 
of them meant that a relatively cheap, high quality 
supply of barrels was always available to Scottish 
distillers. Similarly, ex-sherry barrels were plentiful 
and available from the Spanish sherry industry. 

Cask Type Full Term Maturation Finishing
Ex Bourbon Yes Yes

New Oak Yes Yes

Sherry Yes Yes

Refill Yes Yes

Red Wine Yes Yes

STR Yes Yes

White Wine Rare Yes

Sweet Wine (Sauternes/Tokaji) Rare Yes

Sparkling Wine Rare Yes

Rum Rare Yes

Brandy/Cognac Rare Yes

Beer Yes Yes

Fortified Yes Yes

Port Some Yes

Madeira Rare Yes

Pineau des Charentes Rare Yes

Moscatel Rare Yes

Marsala Rare Yes

Calvados Rare Yes

Tequila/Mezcal Rare Yes

Rye Whiskey Yes Yes

Figure 2. Table of Main Barrel Types Used in Scotch Whisky

Author’s estimates
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Refill-wood, filled numerous times and providing 
softer maturation characters suitable for the long 
term, was the third pillar of historic stock profiles.   

Over the last 30 years increasing levels of innovation 
have seen a large number of other barrel types 
enter the system. Every type of fortified wine and 
spirit matured in oak casks of less than 700 litres 
is now in play. This has been further enhanced by 
the 2019 change to the SWA technical file which 
now also allows apple brandy or calvados and 
tequila or mezcal barrels to be used in Scotch 
whisky maturation. Some distilleries are now 
thought to have around 200 different barrel types 
in various stages of maturation or finishing.

The recent market dynamics for ex-bourbons 
have further added to this equation.  During 
the barrel shortage period of 2012-2014, the 
Scottish market saw very large volumes of other 
barrel types flow into the country. This included 
a very large volume of ex red-wine barrels, 
previously  considered a last resort. These 
barrels will now be reaching 10 years old and 
are likely to emerge for sale or consumption.

Similarly, current difficulties will see similar 
patterns as distillers can’t buy their ideal stock 
in the market. This will be particularly acute for 
small and new distillers that lack experience and 
relationships; in fact these are the very same 
distillers that are more prone to sell individual casks 
as part of their cash flow and business plan.

The current dynamics may mean that larger 
producers are less willing to sell casks to 
private buyers given the lack of wood. When 
the market is more liquid and barrels are freely 
available then discretionary cask filling is far 
more prevalent and typically cheaper.

New and young distilleries coming to the market 
right now may struggle to source their ideal cask 
types. This provides a pressure to fill something 
that may not be first fill bourbon. On that basis the 
cask types listed in Table 2 are increasingly found 
in new distillery inventories and it may be that 
these casks types become more prevalent in the 
secondary market in the future and more popular 
for private investors. This greater range of casks 
used going forward will lead to a broader range 
of flavour profiles. Will the secondary market for 
bottles develop a preference for particular finishing 
strategies? This is an area that collectors of bottles 
would be well advised to pay close attention to.

Increasing Consumer Knowledge
Due to increasing digital and brand 
communications, consumer knowledge is 
greater than ever before. It is possible to know 
both the original contents of a cask as well 
as its subsequent use for ageing whisky.

It seems reasonable to assume that the increasing 
availability for diverse casks will flow through 
to the wider market for private cask sales.

Cask Tracking and History
The development of digital stock records 
over the last twenty years has brought lots of 
improvements in cask tracking.  New barrels 
arriving into warehouse inventory are typically 
well understood and can be tracked more easily.

Older inventory is far more difficult to manage with 
little history attached to it. This makes it much more 
difficult to understand the true quality of the stock.
Modern cask tracking systems are increasingly 
being implemented although the magnitude of 
tagging millions of older barrels in a warehouse 
remains a complex challenge for the wider industry.

 
Over the last 30 years increasing levels of innovation have seen a large number 
of other barrel types enter the system... Some distilleries are now thought to have 
around 200 different barrel types in various stages of maturation or finishing.
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Martin Purvis
Martin has worked in the whisky industry 
for 17 years. He was the Global procurement 
manager for barrels at William Grant and Sons 
between 2013-2018. He started working with 
Kelvin Cooperage in February 2021 as Associate 
Director for Europe where he looks after existing 
customers and new business development.

Cost of make for new fillings
The rise in costs of all raw materials in 2022 will 
see very high prices attached to spirit production 
in 2023. Malted barley, wheat, barrels and 
energy prices are at all-time highs and will flow 
through to buyer’s pockets. It will be interesting 
to see how costs for cask sales correspond 
with mature and aging spirits and perform 
versus the bottle market for Scotch whisky.

Many factors will impact the types and variety 
of secondary casks that are available in the 
future. Whilst the volumes may evolve, the 
variety of cask types and styles will increase as 
new and different cask types become mature 
and available to the secondary market.
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Brand Focus: 
The Macallan

MARKET SECTION FOUR

Key conclusions
• Volumes for The Macallan are growing 

strongly across the age statement 
products that we analysed. For some of 
the no-age statement ranges, volumes are 
significantly in decline often due to slower 
release cycles or end of the collection.

• Although volume has been strong, average 
prices have been falling for some of the 
products (12 year old, 18 year old and the 
Masters of Photography collection).

• Criticism of multiple No-Age Statement whisky 
(NAS) ranges isn’t feeding through on pricing, 
with strong growth for Folio and The Edition.

• We have no doubt The Macallan will remain the 
most valued brand in the secondary market 
for years to come. Does that make it a good 
investment? Picking the right range seems key.

• The recent The Macallan James Bond 60th 
Anniversary Collection release allowed some 
early investors to triple their money in weeks. 
Continued limited release ranges are likely to 
be highly popular in the secondary market.

Does The Macallan justify its position as 
the leader of the secondary market? 
The Macallan is the longstanding favourite of 
the collector, investor and drinker and it has 
established a firm position in the secondary 
market. We wonder what Springbank might 
have achieved with The Macallan’s budget and 
capacity! In this article we question whether it’s 
all satisfaction and glory for the brand in the 
auction market. Some commentators suggest 
The Macallan’s wide range of “No-Age Statement” 
(NAS) products causes confusion in the market as 
does its prices compared to other distillery brands.

Although not all collectors will ever visit The 
Macallan estate, the brand home in Speyside 
reinforces luxury brand status, rather than simply 
being a producing distillery. From the long driveway, 
the dominant entrance and the impressive whisky 
wall of bottles, the messaging is all about the 
brand, its legacy and a tasting experience. It’s less 
about the malted barley and number of mashes 
although a clear emphasis on fine oak and sherry 
seasoning is one overlap with other distilleries. 
The Macallan heavily focuses on its six pillars: its 
estate, “curiously small spirit stills”, its oak casks, 
sherry seasoning, natural colour and “mastery”.
Collectors and investors find great appeal in the 
way that The Macallan bottles hold their value. 
The brand has pursued a limited-release approach 
that is serving it well both in the primary market 
and for resale owners in the secondary market.

The criticism around NAS seems a little unfair. The 
Macallan has made a significant move to selling 
by collection rather than age statement, but this is 
far from mass producing and marketing 3-year-old 
whisky as NAS.

It is possible that the range of limited-release 
products has become confusing. However, it is 
hard to criticise a brand that remains popular 
with drinkers, collectors and investors. There are 
signs of price softening in the product range, 
even if the high-value limited releases command 
new heights. The Macallan Reach selling for 
£300,000 was an amazing result, especially 
when compared to the Gordon & Macphail 
80-year-old that sold for £142,000 a year earlier.
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The twelve-year-old
The 12-year-old The Macallan (including limited 
edition variants) continues to see strong growth 
in 2022. If current trends continue through 
the fourth quarter, the 12-year-old will show a 
59% growth in volumes transacted in 2021. 

The value transacted is also rising but at a slower 
rate. Extrapolating the first nine months of the 
year would leave the 2022 value up by 14%. The 
average price during this year to date has fallen 
from £368 to £363. Distilling this down to just the 
12-year-old Sherry Oak, the average price in 2022 
was virtually flat at £173 from £174 last year.
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 12 year old

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 12 year old
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The 18-year-old
Volumes of the 18-year-old are significantly higher 
than those of the 12-year-old and are also seeing 
strong growth, up 82% in 2022 if current trends 
continue. May to September 2022 has seen 
significantly higher sales volumes.  Value traded is 
up by 84% in 2022 so far, with volume up by 100%. 
The average bottle price has fallen from £776 to 
£712. Due to the strong growth in volume, the value 
in 2022 will be up 41% if current trends continue. 

Drilling down into The Macallan 18-year-old, the 
Gran Reserva (vintages from 1979 to 1982 only), 
the average price realised in 2022 year to date was 
£4,353, a significant increase on the 2021 £3,652. 
A 1979 18 year old Gran Resevra sold for £4,928 in 
September 2022. Triple Cask 18-year-old saw an 
average price of £272 in 2022, versus £201 in 2021. 
Double Cask average prices were £264 versus £236 
in 2021. Sherry Oak traded at £486 average price 
this year versus £416 in 2021. The other variants of 
18-year-old saw a price decline of 6%.
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 18 year old

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 18 year old
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The 25-year-old
Volumes of the 25-year-old have more than doubled 
this year (+245%), with only 9 months of the year 
gone. Obviously, as a less transacted bottle, this can 
be skewed by a few collections coming to market. 
We can see this effect with 35% of the 2022 volumes 
coming in June and July. The favoured bottles 

have been Fine & Rare, Anniversary Collection or 
vintages from the late 1960s and early 1970s.
Value has ballooned to over 400% year to 
date. The average price in 2022 is up to £2,493 
from £1,646 in 2021. Only 10% of bottles traded 
over £3,000, suggesting less of a mix effect in 
the price increase than might be expected.
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 25 year old

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 25 year old
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The 7 year-old
The 7-year-old is an unusual age statement 
and has become a favourite of some collectors. 

It trades in small volumes and only saw ten 
trades during this year to date (2021 full year: 
14 trades). Value increased by just 1%.
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 7 year old

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan 7 year old
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The Edition Collection
Launched in 2016, The Edition Collection is a 
limited-release, no-age-statement single malt. 
Volumes are down by 48% in 2022, implying it 
is likely to be a down year for the whole year. 
Values are down by 24% but if the current 

trends continue would be down 13% for 
the year. Average prices per bottle have 
risen from £307 to £446 during 2022. 
This series was terminated by The Macallan in 
2021, with no new releases after this point - which 
will be a significant driver of volume declines.
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan The Edition

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan The Edition
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The Folio Collection
The Macallan The Archival Series ‘Folio Collection’ 
has been growing in volumes in recent years but 
2022 has seen fewer bottles come to market. This 
year looks like being a down year on volumes (-38% 
year to date) which may reflect the collector’s 
appetite to hold on to the best. Another key factor 

is that the release rhythm by The Macallan of the 
Folio Collection was slowed from 2 a year to 1 a year.
Value in the first 9 months of the year has 
already passed the full-year value of Folio bottles 
transacted in 2021. The average bottle price is rising 
strongly from £2,050 to £4,416. Unsurprisingly, 
Folio 1 remains the favourite among buyers. 
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan The Folio

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan The Folio
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The Genesis Decanter
The Macallan describes the 72-year-old The 
Macallan Lalique Genesis Decanter as:

“a celebration of the collaboration of masters from 
across the fields of whisky, crystal, architecture, 
construction and craftsmanship and marks 
a new beginning in The Macallan story. 

This exceptionally rare whisky is presented in a unique 
and bespoke crystal decanter and presentation case 
that are defined by the outstanding architectural 
complexity of our new brand home. Lalique has 
captured the character of the new distillery in crystal, 
with the horizon of the decanter rising and falling 
in reflection of the roof line and incorporating the 
clean lines and natural curves. Each decanter is 
encased in a bespoke presentation case inspired by 
the interior of the distillery, with a curved wooden 
roof over the decanter and a footprint taken directly 
from the circular layout of the three new still houses. 

Designed by Burgess Studio, the case is handcrafted 
from the finest materials by The Royal Warrant 
holding cabinet makers, NEJ Stevenson. Distilled 
in the 1940s, this peerless spirit began its journey 
to maturation during the optimistic post-Second 
World War period - and this atmosphere of 
reinvention inspired the new distillery and the 
whisky and design of The Genesis Decanter.”

The oldest whisky bottled by The Macallan was 
The Reach, an 81-year-old single malt, released in 
2022. Only 600 Genesis Decanters were bottled 
and unsurprisingly, the top end of the market 
snapped them up as fast as possible. We tracked 14 
separate transactions since 2019, with an average 
price of just under £79,000 each. In 2022, one of the 
bottles sold for £76,160 including commissions. A 
separate sale in late September sold for $93,750. A 
few weeks later, The Macallan Reach, a separate 
distillation just 9 years older, sold for £300,000.
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The Masters of Photography Collection
The average price of a Masters of Photography 
bottle in 2022 has fallen to £1,349. The lowest value 
bottles are  the Ernie Button releases, followed 
by Steven Klein, Albert Watson, Annie Leibowitz, 

Mario Testino, Daido Moriyama. Rankin is the most 
expensive. The mix of bottles for this collection 
has a significant impact on the average price.
Volumes are down by 11% but at low volumes of 
bottles, this could easily be recovered by year-end. 
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Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan Masters of Photography

Source: Noble & Co analysis. Fine & Rare whisky; single malt Scotch Whisky; 70cl; >£100 at auction; The Macallan Masters of Photography
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Conclusion
There’s consistently strong demand for top-
end The Macallan bottles from the discerning 
collector. The recent The Macallan James Bond 
60th Anniversary Collection also looks set to 
do well. At the time of writing, the bottles were 
already exchanging hands in the market for three 
times the price The Macallan sold them for. 

As for where The Macallan goes next after the 
81-year-old The Reach, The Macallan Horizon, 
a partnership with Bentley in a horizontal 
bottle, launches in Summer 2023. This looks 
likely to be the next high-value release. 

In the secondary market, brand performance 
is not entirely rosy with prices declining for 
12-year-old, 18-year-old (although Sherry Oak, 
Double Cask, Triple Cask & Gran Reserva 
bottles are rising strongly) and the Masters of 
Photography Collection. There are also signs 
that secondary market buyers prefer limited-
release collections over the age statements. We 
will comment on more of The Macallan releases 
in the secondary market in future reports and 
keep an ongoing watch on key releases.

Despite the varying performance between 
individual collections and age statements, The 
Macallan will, no doubt, continue to be the 
largest brand in the secondary market by 
volume and value for many years to come.
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In 1945 my grandfather, Captain George I.A 
Duncan, MC returned to his family in Scotland, 
following the end of World War II. He was a 
decorated soldier, having fought in the Special 
Boat Service and alongside British legends such 
as David Stirling who founded the SAS. He wanted 
to become a farmer, perhaps driven in part by his 
experience in captivity and the horrors of war.
 
He started as a tenant farmer, applying to work 
at Northfield Farm near Annan, Dumfries & 
Galloway in 1948. I never found out whether he 
knew the farm had previously been a distillery. 
It was built in 1830 and eventually owned in 1895 
by John Walker & Sons, the creators and owners 
of Johnnie Walker. Annandale closed in 1921 
along with many other distilleries throughout 
Scotland around that time. In 2007 the distillery 

site was purchased, beautifully restored and 
reopened by Professor David Thomson.

Around Scotland, there are many closed distilleries, 
forced to shut when times grew tough or when 
they had reached the end of their useful life. Our 
analysis is that there are 164 closed distilleries, 
excluding illegal distilleries, based on whisky 
distilling records that date back to  the late 18th 
century. This excludes those that have since 
reopened (e.g. Glengyle, Brora, Annandale) but 
includes distilleries that are planned to reopen (e.g. 
Rosebank, Port Ellen). There is a raft of amazing 
history amongst them even though many have 
become housing, supermarkets or returned to 
farmland. Brora was, and still is, an investor’s 
favourite which was surely part of Diageo’s 
rationale in re-opening this classic distillery in 2021.

Closed distillers may look boarded up from the outside but there’s more to 
them than meets the eye. Duncan McFadzean explains why mothballed or 
closed distilleries can be valuable for whisky collectors, with data showing the 
distilleries to watch. 

Why collectors get excited 
about closed distilleries
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It’s interesting that Ballegreggan Distillery closed 
in 1797 but since a bottle of Ballegreggan is 
unlikely to appear on today’s secondary market, 
and certainly with no liquid left in it, isn’t this just 
one for museums and history books? And what 
relevance does all of this have for the collector?

Three angles for collectors to consider
Firstly when a distillery closes, the whisky stock 
becomes more valuable. Assuming the whisky 
and brand is already known and loved, the stock 
may appreciate as bottles are drunk or get broken 
over time and the stock in circulation declines. 

Secondly, owning old bottles from a 
distillery that has been acquired for 
reopening can be a useful strategy. 

When new owners acquire a closed or mothballed 
distillery, they may choose to set out and 
acquire as much old stock from the distillery 
as they can get. This gives them the ability 
to sell older liquid into the market whilst they 
start distilling and maturing whisky again.

Thirdly, iconic distilleries that reopen (Rosebank, 
Brora, Port Ellen) can create a buzz around  the 
brand and increase demand for the whisky.

For these reasons, it’s useful to know what’s 
happening to the closed distilleries; they’re often 
cult classics with collectors. Our best market 
intelligence is shown below, listing the status of 
distilleries (closed, reopening or active) by region 
and indicating which might be the ones to watch.

Owning old bottles of a distillery that has 
been acquired and is to be reopened can be 
another useful strategy.”

“
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Region Closed 
Distilleries

Planned to 
be built or 
currently 

being built

Planned to be 
reopened

Currently 
Active Ones to watch

Campbeltown 30 4 1 3

Highlands 49 23 0 53 Lochside

Islay 16 3 1 9 Port Ellen

Lowlands 55 21 1 27
Rosebank, Chain Pier, 
Littlemill, Inverleven, 

St Magdalene

Speyside 14 5 1 51
Dallas Dhu, 

Convalmore, 
Caperdonich

Total 164 56 4 143

Our dataset includes £14.7m of bottles sold 
from closed or mothballed distilleries (including 
Brora, which recently re-opened). 65% of the 
value was across three classic distilleries: Port 
Ellen (38%), Brora (16%) and Rosebank (11%). 

With Brora now re-opened, Rosebank following 
shortly and plans for Port Ellen still in progress, 
has this made any difference to performance? 

Looking at our dataset shows the following:

Value 
Transacted 2019 2020 2021 2021 9 

months 2022 9 months

Port Ellen £1,007,214 £715,876 £752,355 £555,237 £293,631

Brora £445,822 £283,489 £362,161 £216,193 £240,665

Rosebank £278,833 £209,259 £314,032 £225,089 £334,471

Source: Noble & Co market intelligence; Thewhiskyexchange.com/lostdistilleries; Malt Whisky Yearbook 2021; 
https://www.malt-whisky-madness.com/maltmadness/whisky/silent-distilleries.html; Buxrud.se/lost.htm; Lostdistillery.com

Includes grain distilleries as well as single malt distilleries.
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Volume 
Transacted 2019 2020 2021 2021 9 

months 2022 9 months

Port Ellen 854 573 420 327 191

Brora 301 179 143 98 82

Rosebank 414 236 268. 193 249

The absolute bottle amounts remains small and 
therefore trend analysis is difficult. However, the 
trend to less transactions in Brora is notable, along 
with a seeming preference for (or availability 
of) Rosebank over Port Ellen. In the first nine 
months of 2022, Rosebank accounted for 38% 
of the value transacted versus just 16% in 2019.

When price per bottle is analysed, the average price 
per Port Ellen distillery has risen by 30% since 2019, 
versus +98% for Brora and 99% for Rosebank. Brora 

and Rosebank have increased this year by 33% and 
15% respectively. A bottle of Brora at auction this 
year would have set you back an average of £2,934.

Obviously, the mix of bottles sold can 
lead to significant price movements but 
looking at price trends since 2019, there is 
no wholesale abandonment of any of these 
three distilleries. Instead we see enthusiasm 
for Rosebank in the near term. 
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Favourites of these top 10 in the first 9 months of 
the year have been Ladyburn (value transacted 
up 460%); Convalmore (+59%); St Magdalene 
(+44%) and Glen Mhor (+19%). Transaction value 
has shrunk for Littlemill (-15%); Glenury Royal 
(-32%); Caperdonich (-4%); Dallas Dhu (-32%); 
Glenugie (-48%) and Banff (-17%).

Silent distilleries actually have a lot to say
Steeped in history and prized for their 
sought-after bottles, closed distilleries offer 
investors an exciting opportunity. They might 
be closed for business but their bottles still hold 
value and are sought after by collectors for 
their rarity. Just as it’s been the case throughout 
history, distilleries come and go and this will 
continue to happen as supply and demand 
shift. For those looking to invest, it’s worthwhile 
keeping a close eye on the production figures 
and status of the various regions. 

Distillery 
Name

Value 
Transacted*

Relevant 
Share Status

Littlemill £506,822 10.1% Largely demolished

St Magdalene £504,437 10.0% Structure intact, turned into apartments

Glenury Royal £369,158 7.3% Parts of structure remain, now apartments

Convalmore £301,435 6.0% Used as a whisky warehouse

Caperdonich £249,719 5.0% Demolished in 2010

Dallas Dhu £247,370 4.9% Historic Environment Scotland looking to reopen?

Glen Mhor £238,030 4.7% Site used as a shopping centre

Glenugie £230,310 4.6% Dismantled, now Glenugie Engineering Works

Ladyburn £229,185 4.6% Demolished in the 1970s

Banff £189,487 3.8% Demolished / Destroyed by Fire

*2010 to end Sept 2022

Of course, these three are not the only closed distilleries. What about the other 35% 
of the market in closed distilleries whisky? The top 10 (since 2010) are:
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In defence of Flip ‘n’ Chips

Chris Dee has spent his entire career making money through 
arbitrage. But what is it and what role does it play within 
the industry? Here, he argues the merits of arbitrage – or 
‘flipping’ – and why it might well be the future of whisky. 

Arbitrage is “the simultaneous buying and selling 
of identical assets in different markets to profit 
from discrepancies in the listed price. This is 
grounded in the law of one price, an economic 
principle that states the price of an identical 
asset will have the same price everywhere.”

I would buy assets in one market and sell exactly 
the same in another at a higher price. Had I chosen 
a career as an options trader or international 
drug dealer? No, a shopkeeper. I bought goods 
from wholesalers and distributors at one price 
and sold them in shops with a markup.  

In other words, arbitrage.

Arbitrage is often looked upon unfavourably, 
particularly in the world of whisky. Typically, it is not 
referred to as arbitrage but “flipping” or sometimes 
“scalping”. It is actually an extension of the very 
same arbitrage that I, and all retailers, legitimately 
carry out every day as we run our shops. Whilst 
my arbitrage was from the wholesale to the 
consumer market, flipping is from the consumer 
market to the consumer market. It is simply when 
consumers re-sell whisky to other consumers at a 
higher price than they first bought it for. It is really 
no different to how a shopkeeper makes a profit.

Nonetheless, there is a lot of negativity around 
arbitrage amongst whisky drinkers. These 
irresponsible flippers are deemed to be exploitative, 
forcing prices up and denying whisky lovers the 
drink they love. They are regarded simply as 
profiteers who make money from buying whisky at 
one price on one day and selling it for more the next.

I however, believe that flippers are a force 
for good. The bottom end of the collectible 
whisky market is driven by hard graft to buy 
limited-release whiskies from retailers and 
then resell them at auction or onto exchanges. 
This is actually incredibly difficult to do.

To flip a bottle of whisky, the first step is to acquire 
it in the first place. It is increasingly difficult to get 
the prized bottle of each initial release and very rare 
to purchase multiple bottles in the same release. It 
also takes years of relationship-building with local, 
independent whisky shops and constant vigilance 
on the market to know when the next release will 
be. If you do not have a friendly local shop on 
side then trying to purchase a bottle on release 
day can be a very hard and stressful exercise.

Next, having bought the bottle, it needs to be 
packed up for sale and sent off to auction  far in 
advance of the actual auction date. There are the 
inevitable fees and paperwork that come with 
re-selling a bottle at auction and it typically takes 
10 days for the sale to end and another 10 days 
for the final payment to process. This could be 
anywhere from £20, if you are one of many flippers 
with the same new-release bottle in the same 
sale, up to £100 if you are a lucky, early seller.

Scottish distilleries are typically releasing two or 
three flippable bottles per week so it is difficult to 
make a living from this trade. For most, who see 
it as a side-hustle, it is more of an opportunity to 
finance an expensive whisky drinking habit. Flippers 
are often knowledgeable whisky enthusiasts 
and collectors rather than the cynical exploiters 
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they are made out to 
be. They are just as 
interested in the taste of 
the whisky they buy as 
they are in the price it is 
sold for. The secondary 
market for collectible 
whisky is a pyramid of 
availability and price 
points and the flippers 
at the bottom help to 
prop everything up.

Across the Atlantic, another interesting market for 
flipping might indicate where whisky heads next. 
“Sneakerheads” are collectors who invest and 
trade brand new, out-of-the-box sneakers, wearing 
their nickname like a badge of honour.  In the 
US, the trade is worth a cool $2.1bn and is largely 
dominated by Nike shoes. In fact, if you added 
together on and off-line sales of new shoes bought 
for the first time from all of their competitors, the 
Nike secondary market would still be bigger.

Every Saturday, when Nike “drops” a new limited-
edition shoe, sneakerheads across the US camp 
outside their local Footlocker to get them first. 
A number of these shoes are then immediately 
flipped. Those that can’t be bothered to queue 
for hours will buy sneakers online, sending an 
army of shopping bots to buy on their behalf. 
The bots are so popular that they even have a 
secondary market. You can even find bot-flippers.

The exit route of choice for sneaker flippers is to 
then sell their catch on sites like StockX or Goat 
which both have valuations in excess of $1bn. This 
is where the secondary market really takes place; 
sneakerheads trading with other sneakerheads 

online on peer-to-
peer stock markets for 
sneakers. Kids are getting 
rich - and their parents 
have no idea how.

It’s not just sneakers 
either.  Active secondary 
markets also exist for 
luxury goods such as 
handbags, watches 
and cars. Buyers today 
are  more discerning 

and look for authentication and marketplaces 
that offer a unique combination of the integrity 
of market participants as well as highly-valued 
liquidity. It has been said that the only thing that 
really matters in a marketplace is that “everyone 
is there”. Ultimately, the more buyers there are 
the more attractive it is to sellers and vice versa.

Some of the factors driving market growth are 
also similar; the poor performance of traditional 
assets; a generation of digital natives who are 
comfortable with crypto currencies; their growing 
interest in alternative investments. There are social 
dimensions too with whisky flippers communicating 
on channels like Slack and Facebook.

 
Flippers are often knowledgeable 
whisky enthusiasts and collectors 
rather than the cynical exploiters they 
are made out to be. They are just as 
interested in the taste of the whisky 
they buy as they are in the price it is 
sold for.

Noble Whisky Intelligence 71



In whisky, thankfully, we have yet to see the 
arrival of bots, despite lots of speculation that 
they exist, and we are only just beginning to see 
secondary market sites. However, all the signs 
indicate that the whisky market is heading in a 
similar direction to the sneaker market. Just as 
the USA is at the centre of the sneaker world, 
Scotland is at the centre of the malt whisky 
world. Who knows what the impact could be?

Like the luxury fashion houses, the distilleries 
have caught on: just look at the number of 
single-cask releases and the collectability factor 
now attached to most new whisky. We have 
seen a gradual evolution of the total market 
that is driven by a relentlessly increasing need 
for quality and provenance. The secondary 
market would not exist without this.
Despite the prevailing view within certain 
whisky circles, I believe the secondary market 
for whisky is actually widening access rather 
than suppressing it. By bringing geographically 

distant participants together, tech-enabled 
platforms such as Maltdaq, and the specialist 
online auctions, are giving access to bottles that 
would have been previously impossible to source 
without being deeply embedded in old market 
structures. Price is a simple factor of demand and 
supply and it cannot be artificially suppressed in 
favour of one group of privileged consumers.

The intersection between the genteel world 
of whisky and the white heat of technology 
has arrived and it is creating a new form 
of liquidity. There is no going back!

Chris Dee
Chris has 30 years of food and drink retail, 
hospitality and FMCG experience covering 
several categories and operators including 
Booths and Harrods. He has specialised in the 
premium and luxury sectors both in physical 
store retailing, hospitality and online.
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The secondary market 
for Scotch whisky

We’re currently seeing a boom in both the primary and 
secondary Scotch whisky markets, due in part to the work 
of early collectors and consumer behaviours. Here, Charlie 

Maclean outlines the past, present and future influences 
shaping the secondary whisky market today.

The primary and secondary markets for Scotch 
are seeing growth like never before. From historical 
Italian whisky collections to consumers thirsty for 
unique gifts and flavours, there are several factors 
driving this growth. Understanding what consumers, 
collectors and investors are looking for today may 
well give us clues to the direction of the industry 
tomorrow. 

The importance of early collectors
The earliest whisky collectors were all Italian. Italians 
have historically been ardent single-malt whisky 
collectors and Italy was the first overseas market 
to become interested in Scotch malt whisky. The 
‘Father of Whisky Collecting’ was Eduardo Giaccone, 
who opened the first dedicated whisky bar in Salò 
on Lake Garda in 1958. He travelled all over Scotland, 
visiting distilleries and buying bottles.

One exception to the Italian rule is Claive Vidiz, 
a whisky enthusiast in Sao Paulo, Brazil whose 
collection of 30,000 bottles is now displayed in the 

Scotch Whisky Experience in Edinburgh. However, as 
another collector told me, “His mother was Italian!” 

During the 1950s, there were several collectors of 
miniature bottles and in 1971 the first ‘Mignonettes 
Club’, meaning ‘little darlings’, was established in 
Ancona, Italy. By 1976 there were around 100,000 
such collectors, many of whom moved into 
collecting full-sized bottles. This was largely thanks 
to the efforts of Mr. George Urquhart, owner of the 
long-established firm Gordon & MacPhail in Elgin, 
who travelled extensively in Italy during the 1960s 
and 1970s. At this time, Gordon & MacPhail was the 
only company to offer a large range of single malts. 

By the time of his death in 1996, Mr. Giaccone’s 
collection entered The Guinness Book of Records as 
the largest in the world, with over 30,000 bottles. The 
entire collection was bought by Guiseppe Begnoni, 
from Bologna, who had himself been collecting 
whisky since 1969. Sgn. Begnoni is understood to 
have sold most of his stock in 2021.
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Valentino Zagatti began collecting whisky in 1957 
as a way to quit smoking. He would put aside the 
amount he spent on a pack of cigarettes each day 
and put the money towards buying bottles instead. 
Mr. Zagatti was blinded by stepping on a landmine 
when he was 11 years old, but he knew every bottle 
in his collection by touch. In 2015 the ‘Unseen 
Collection’ was bought by a Dutch company which 
created a museum in Sassenheim to display it.

The first ever magazine devoted to whisky 
appeared in 1986, named Whisky Time: la 
cultura di una scelta. The first issue devoted a 
page to Mr. Zagatti’s rarest bottle, from 1840.

Collectors began to proliferate beyond Italy 
in the 1990s; in the UK the leading example 
is Sukhinder Singh, who began collecting 
miniatures in the 1970s and soon graduated 
to standard bottles. He and his brother Raj 
inherited their parents’ grocery store in London 
and developed it into ‘The Whisky Exchange’, the 
largest online retailer of whisky in the world.

Historic collections such as these have had a 
big impact on driving up the value of whisky. 
Accumulating and preserving all these bottles 
increases their rarity and over time collectors create 
a highly-prized, drinkable archive of the whisky 
industry. Only when collections are sold and shared 
in the public sphere can they be tasted, savoured 
and sought out by the next generation of collectors. 

What are the different types 
of whisky collections? 
Collections vary. Broadly speaking, they may be 
vertical i.e. collecting one bottle from every single-
malt batch ever made, such as Diageo’s Rare Malts. 
Or there are horizontal collections, of malts from 
a specific year, era or decade or a specific region 
such as Islay. Collectors value rarity and look for 
bottles in good condition. Official Bottlings (OBs) 
released by the brand owner fetch almost twice the 
amount of Independent Bottlings (IBs) at auction.
Collectors are invariably also consumers. In the 
past, they would buy three bottles of a desirable 
expression: one for their collection, one to drink and 
one to exchange with other collectors. Expressions 
that get a bad press, for example bottles 
released to mark the millennium, are ignored.

A note on whisky auctions 
By the late 1980s, some international auction 
houses began adding whisky to their wine sales, 
although Christie’s stopped in 1989. The number 
of whisky auctions increased during the 1990s 
when both large and small auction houses 
started holding regular dedicated whisky sales. 
Bonhams in Edinburgh, McTears in Glasgow, and 
more recently Sotheby’s in London, Hong Kong 
and New York are all leading examples. Then, in 
around 2000, online auctions began to appear.

How consumers are driving the market
Undoubtedly, the principle market for Scotch 
has long been and still is, drinkers. They buy 
from various sources, including specialist 
retailers and liquor stores (the off-trade); bars 
and restaurants (the on-trade) and increasingly, 
online. Some consumers also buy at auction.

The main concern of malt whisky drinkers is flavour. 
They tend to have diverse tastes and are not loyal to 
one specific brand. Instead, recommendations from 
peers, bartenders or specialist dealers on social 
media might be more influential for those who are 
open-minded. At the other end of the scale, blended 
Scotch drinkers prefer to stick to one brand. 

 
Historic collections such as these have 
had a big impact on driving up the 
value of whisky. Accumulating and 
preserving all these bottles increases 
their rarity and over time collectors 
create a highly-prized, drinkable 
archive of the whisky industry.
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There is also a market for gifting whisky, with 
bottles presented in ornate, highly creative 
packaging. In our environmentally-aware 
climate, some might consider lavish packaging 
a fault but this doesn’t apply in Asia, where 
gifting is a key part of the culture. Historically, 
eye-catching packaging has also been an 
important selling factor in duty-free shopping.

A popular alternative investment
Following the economic downturn of 2008, 
whisky became increasingly popular as an 
alternative investment when stock markets 
were flat. Prices in the secondary market began 
to rise: by 2016, whisky was ranked as the third 
most successful alternative investment, and in 
2018 the Knight Frank Wealth Report ranked 
it number one, with its value at auction rising 

by 428% since 2008. Now, collectors have to 
compete for bottles with help from professional 
investors with deep pockets who see these bottles 
merely as commodities to be bought and sold. 
Andrew Shirley, editor of the Report remarked: 
“Over the last 10 years, rare whisky has been the 
top-performing asset class in our Luxury Investment 
Index. Our index, which tracks a basket of rare 
bottles sold at auction, has increased in value 428% 
over the last decade and 9% in the past year”. 

In October 2018, a rare bottle of The Macallan 
Valerio Adami 1926 60 Year Old was sold by 
Bonhams in Edinburgh for £848,750. The seller 
of the Edinburgh Adami had paid £6,000 for it in 
2004. A year later, another bottle from the same 
cask was sold for £1.5 million at Sotheby’s, London.

Looking to trade in the whisky
industry?

Discover online auction.  
0% Sellers commission
Monthly online auctions 
Global Audience 
Fast Payment
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The Future
We’re currently seeing a 
surge in both the primary 
and secondary Scotch 
whisky markets. This peak 
is the highest it has been 
than at any other time 
in the industry’s history. 
Production capacity has 
increased by 60.25% 
over the past 15 years, 
42 new distilleries have 
been commissioned since 
2004 and a further 22 
have been proposed or 
are under construction. 
In addition to this, 
many long-established 
distilleries have expanded 
with some doubling in 
capacity. The Glenlivet, 
Glenfiddich and The 
Macallan have all built 
new, on-site distilleries, 
capable of producing 32 million, 21 million and 
17 million litres of pure alcohol respectively.

Such optimism is based on forecasted global 
demand for Scotch whisky in the coming decades. 
This is a remarkably difficult exercise, susceptible 
to factors beyond the industry’s control, including 
the global economy and international politics, 
not to mention sale-of-alcohol regulations, fiscal 
impositions and fashion in over 200 markets.

Looking back at the history of Scotch whisky 
it’s a story of boom and bust. Of the dozens of 
distilleries that opened in the 1820s, few survived 
the ‘Hungry Forties’; the great Whisky Boom of 
the 1890s turned dramatically to bust in 1900; the 
popularity of Scotch during the 1960s and 1970s 
declined by the end of the latter decade owing 
to trend changes in the key markets. In every 
case, over-production was the root cause. 

The huge expansion in 
Scotch whisky production 
has been matched in 
other countries. Although 
the Scotch Whisky 
Association continues 
to report that more 
Scotch is sold around the 
world than American, 
Irish, Canadian and 
Japanese combined, 
the industry cannot 
afford to be complacent. 
In addition to these 
traditional producers, 
whisky is now being 
made in 87 countries. 

Even so, this is unlikely 
to be a threat to 
Scotch. The product’s 
long and sometimes 
romantic history, 

its versatility, consistency and complexity 
continues to win enthusiastic followers in 
every market, not least China and India.
There is no reason to doubt that the secondary 
market for Scotch, and especially Scotch malt 
whisky, will continue to be attractive to consumers, 
collectors and investors for years to come. 

Charlie Maclean
The Times describes Charles MacLean as 
“Scotland’s leading whisky expert” which he 
denies, but he has been researching and writing 
about Scotch since 1981 (18 books and numerous 
articles), and was appointed M.B.E. in 2021 for his 
“services to Scotch whisky, UK exports and charity”.
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Counterfeit Whisky: 
The fraudsters, con artists 

and chancers

Counterfeit whisky crops up more commonly in the market 
than you might think. The team at Noble & Co explain the 

extent of the problem and looks at the various ways to 
identify fakes.

In 2017, Zhang Wei, a martial arts fantasy novelist, 
ordered what was believed to be the most 
expensive dram of whisky ever sold. Said to be one 
of China’s highest-earning online writers, Zhang 
was on holiday at the Waldhaus Am See Hotel in St 
Moritz. After asking for a 2cl measure of 1878 The 
Macallan single malt, Zhang paid CHF9,999. At the 
time, that was equivalent to approximately £7,600.

Sandro Bernasconi, the hotel manager, had 
sourced the bottle from his father’s collection. 
His father, Claudio Bernasconi, had collected 
over 400 different The Macallan whiskies, this 
particular bottle having been in the family’s 
possession for around 25 years. Hesitant 
at first to uncork such a rare bottle, Sandro 
consulted his father. They agreed that such 
an opportunity would rarely present itself and 
decided the whisky should be enjoyed.

‘The most expensive dram ever sold’ is a 
considerable claim and one that quickly captured 
the media’s attention - but with the widespread 

coverage came suspicion. Discrepancies 
in the bottle’s cork and labelling led eagle-
eyed experts to question the authenticity 
of the bottle and the liquid inside it.  
Eager to find out the truth, Mr Bernasconi contacted 
The Macallan, who offered to conduct tests to verify 
the bottle. He also sent a sample to the University 
of Oxford’s Research Laboratory and to Tatlock & 
Thomson, to be analysed by Rare Whisky 101. The 
conclusion, with a 95% probability, was that the 
liquid was a blend of 60% malt and 40% grain 
distilled between 1970 and 1972. Not even a single 
malt, let alone one distilled almost 100 years earlier.

The whisky was a fake.

Further investigation revealed no record 
of ‘Macallan & Talisker Distilleries Ltd’, which 
appeared on the label, having ever existed and 
as for the liquid itself, this appeared to be one 
of many counterfeits originating from private 
collections in Italy around the mid-90s. Around 
that time, a deluge of obscure expressions and 
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antique bottles started to show up at auction. 
In 2004, The Macallan was discovered as a victim 
of counterfeit whisky when one of the finest 
collections in its museum was proven fake following 
a year-long investigation by the brand team at The 
Macallan. The company had secured a number 
of antique bottles at auction as part of a research 
project into its own history. The Macallan took the 
prudent steps to verify the bottles after questions 
of authenticity had been raised and subsequently 
found a large majority of the bottles were fake.

The Macallan had even launched a range of single 
malts mirroring the taste and packaging of some of 
these bottles. Despite being based on inauthentic 
products, four bottle sets in the ‘Replica Series’ have 
since sold at auction for upwards of £2,000, having 
initially cost only around £100 each when they were 
believed to be based on genuine 19th-century liquid. 

The series has become increasingly collectable.
For Mr Bernasconi, his father and Mr Zhang, all 
parties had believed The Macallan 1878 bottle 
was genuine and the St Moritz hotel promptly 
refunded the expensive dram. Still, it’s unknown 
how many other unwitting whisky enthusiasts 
have been duped into buying an inauthentic 
product over the years, intentionally or otherwise.

Graeme Littlejohn, Director of Strategy & 
Communications at the Scotch Whisky Association,  
has said that the organisation is engaged in about 
60 legal actions on fake whiskies at any given 
moment, in addition to the action taken by its 
member companies. Being in such a high-value 
market with significant sums of money involved, 
the secondary whisky market is a prime stomping 
ground for fraudsters, con artists and chancers.
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Fakes vs. Refills
With whisky, rarity typically yields greater 
returns and the older the bottle is, the more 
worthwhile it becomes for a fraudster to fake.  
As such, when spending a significant sum on a 
bottle, whether it’s to be enjoyed or kept as an 
investment, a level of due diligence is required 
to ensure you’re getting the ‘real deal’.  

So how is that done? 

Acquiring bottles from reputable auction houses 
and sites is a start as it presents an opportunity 
to ask about the bottle’s provenance and history 
from a reliable source. In particular, firms which 
employ formal policies to research and govern fake 
whiskies, therefore preventing counterfeits from 
entering the market, are well placed to advise.

Beyond this, it boils down to four key 
components: label, glass, cork and liquid.

Inconsistencies in the label are one of the first 
clues of doubt, whether it be poor quality printing 
or gilding, incorrect design elements, or residual 
glue atypical of a vintage bottle. At McTear’s fine 
art and whisky auction in 2015, the house withdrew 
several lots of rare whisky labels from the auction 

after concerns were raised around the potential to 
misappropriate use in the production of fake bottles.
 Inconsistencies on the label are by no means proof 
that a bottle is fake but would be likely to raise 
concerns. There is a lack of clear recordkeeping 
to track bottle suppliers or paper stock and even if 
two bottles of whisky appear with differing labels 
it is very possible that both are the genuine article.

The silhouette, size and weight of the bottle, and 
the shape of the dimpled punt beneath the 
bottle, can also indicate a fake when checked 
against legitimate counterparts.  Similarly, corks 
of counterfeit bottles are sometimes artificially 
aged to ‘look old’ but are often missing the 
natural shrinkage from genuine maturation.  

Perhaps most difficult to spot are refills. Fraudsters 
secure genuine empty bottles at antique markets, 
refill them with inauthentic liquid and reseal 
them. Fortunately, there are a number of both 
well-established and emerging technologies to 
assess whether the liquid inside is genuine or not. 

Methods of testing authenticity
Carbon Dating
Carbon dating is one of the most common and 
effective methods for determining the authenticity 
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of whisky. It involves analysing minute levels of 
radiocarbon absorbed by organic matter (in this 
case the barley) to determine the point at which the 
grain stopped living. The process acts as a type of 
‘date signature’ to determine the age of the whisky.

Carbon dating, whilst effective, does have one fatal 
flaw in that it requires a sample of the liquid to test, 
although this can be extracted by a needle without 
removing the cork. It can also be an expensive route 
to take, costing around £600 per test. However, 
for rarer and more expensive bottles, the process 
offers a comforting level of assurance to the holder.

Spectroscopy
For those unwilling to disturb their prized bottle, 
spectroscopy offers a much less intrusive detection 
system. The methodology involves shining a laser 
through the whisky to determine its chemical 
make-up by analysis. This spectroscopic signal 
can then be cross-referenced against a catalogue 
of known samples to determine the authenticity of 
the liquid.  Each such ‘fingerprint’ is unique to the 
sample so to have a counterfeit whisky chemically 
identical to the original would be no mean feat.

Historically, and much like carbon dating, 
spectroscopic analysis used to involve taking 
a sample of the liquid and placing it into a 
standardised container for testing. However, 
researchers at the University of St Andrews 
have developed a new technique which instead 
introduces a conical-shaped piece of glass in 
front of the bottle to reshape the light, dismissing 
any effect of the bottle itself. A range of whiskies 
has reportedly been tested with the research 
team “able to distinguish them with ease”.

Without the need to obstruct the bottle, nor 
to sacrifice valuable liquid, spectroscopy 
could be the perfect solution to identifying 
counterfeits, providing a reliable reference 
point exists and is available.

Artificial Nose
Researchers at the University of Technology 
in Sydney (UTS), Australia, have developed 
a prototype device that acts as an 

‘electronic nose’, able to detect different 
whisky styles, brands and origins.

‘NOS.E’ employs eight gas sensors to transmit 
a unique signal through a machine-learning 
algorithm to identify an expression’s characteristic, 
effectively mimicking the human sense of smell.  

According to trial results published in the IEEE 
Sensors Journal in April 2022, the NOS.E had 
an accuracy rate of 100% for determining 
region, 96.15% for brand and 92.31% for style 
across three single malts and three blended 
malts. Plus, from start to finish, the process 
takes little more than a few minutes.

Edible QR Codes
This method involves placing a QR code inside the 
bottle. Made from fluorescent silk cocoons from 
specialised silkworms, the tag has information 
encoded that can verify the authenticity of the 
liquid when scanned. Created by  Jungwoo Leem 
and Young Koom, researchers at Purdue University, 
in partnership with the National Institute of 
Agricultural Sciences in South Korea, the code tag 
is also edible, causing no harm to consumers.

Initially developed to combat counterfeit medicines, 
these tags are said to have no effect on the taste of 
the whisky. The researchers behind the technology 
tested the codes by leaving them in various 
whisky brands over a 10-month period and results 
determined the codes could still be activated.

Whilst edible, the question stands as to 
whether consumers will be happy having 
these tags in their fine and rare whisky, and if 
these barcodes can withstand the test of time 
that fine and rare vintage whisky requires.

Conclusion
As technology evolves and becomes more 
accessible, counterfeiters will begin to face a 
greater challenge. Until that time comes, the 
responsibility for authentic whisky lies with the 
distilleries, the auctioneers and the consumers to 
be especially vigilant. In the end, buyer beware.
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This report has been produced by Noble & Co 
(the “Company”).  Noble & Co is the trading 
name of Noble & Company (UK) Limited, 
registered in Scotland, No. SC420569.  The 
Company is authorised and regulated by the FCA 
in relation to its corporate finance business. 

This publication of this report is not considered 
corporate finance business or any other form 
of regulated activity. It should in no way be 
considered to contain investment advice or 
financial promotion in relation to any security or 
any form of financial instrument.  It should also 
not be considered as any form of advice as to the 
buying or selling of bottles or casks of whisky.

At any point the Company may be engaged in 
advisory, M&A, or capital raising activities with 
any of the brands, companies and distilleries 
mentioned in the report. The Company or 
its employees may also own shares in these 
companies or hold bottles or casks of whisky. 

The individual writers for this report, internal and 
external to the Company, may also own shares 
in companies mentioned in the report or hold 
bottles or casks of whisky. The writers may also 
stand to benefit from the performance of these 
companies. External writers may have been 
remunerated for their independent articles and 
their opinions and analysis do not necessarily align 
with the opinion and analysis of the Company.

This report has been funded by The Macallan 
Distillers Ltd, however, the Company 
retains full editorial independence.
The data in this report has been procured by the 
Company and has been processed and presented 
with permission from the data providers. The 
data in this report has not been paid for. 

All data has been provided to, and is presented 
by, the Company on an “as is basis” without 
warranty of any kind, either express or implied, 
including, but not limited to, the implied 
warranties of merchantability and fitness for a 
particular purpose, title and non-infringement.

No undertakings, representations or 
warranties are made by the Company or its 
officers or employees as to the accuracy or 
use of data or related statements, estimates 
or projections set out in this Report.

The report has been fact checked by The 
Macallan Distillers Ltd for any historical or data 
related inaccuracies. This does not guarantee 
complete accuracy throughout the report. This 
report uses data that comprises of a subsection 
of the market and as such is not representative 
of the whole market. No inferences of the whole 
market may be made from this dataset.

The data shared and used for the purpose 
of the report contains no personal data (as 
defined under the Data Protection Act 2018).
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