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France’s wine exports up to September 2025

Shift in Markets and Categories: Less Asia, More Pacific &
Africa; Cheaper Champagne, Fewer Bottled of Still Wines

Comparative sales in the US & Chinese markets

December 31, 2025.- According to official data analysed by Del Rey AWM, French
wine exports declined during the first nine months of 2025. Between January and
September, exports fell by 2.5% in value and 1.8% in volume, with average prices
easing slightly to €8.71 per litre (-0.7%). Over this period, France exported 9.4 mil-
lion hectolitres of wine worth €8.2 billion.

By Wine Category

e Sparkling wines, mainly Champagne, recorded a 6.2% decline in average
prices, which stimulated a 4.1% increase in volumes to 148 million litres. How-
ever, lower prices resulted in a 2.3% drop in revenues, down to €2.9 billion.

e Non-sparkling bottled wines saw relatively stable prices at €7.68 per litre, but
exports declined by 2.9% in value (to just above €5 billion) and 3.2% in volume
(to 655 million litres).

e Bulk wine exports decreased slightly in volume (-2.1%) but benefited from
higher prices (+8.5%), driving a 6.2% increase in value to €140 million.

France's wine exports by category
VALUE January-September 2025 & chg (M€) Source: Data S&P Global; elaboration del Rey AWM
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e Grape must exports fell sharply, with nearly half of total shipments—mainly
to Italy—disappearing during the first three quarters of the year.

In volume terms, the contraction was more moderate. Total exports declined by
1.8%, or 17 million litres. Once again, non-sparkling bottled wines accounted for
most of the decline, with volumes down 3.2% (-21.9 million litres). By contrast, spar-
kling wine volumes increased by 4.1%, supported by a 6.2% reduction in unit
prices to €19.58 per litre. Cheaper sparkling wines led, then to more sales, alt-
hough reducing total revenues, while stable prices for non-sparkling wines led to
losses in both value and volume.

Regional Impact within France

The downturn in non-sparkling bottled wines particularly affected Bordeaux and
Languedoc, and to a lesser extent Bourgogne.

o Bordeaux accounted for nearly one-third of total losses, declining by €50.3 mil-
lion (-3.3%), with decreases in both white wines (-6.4%) and reds & rosés (-3%).
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France's wine exports of non-sparkling PDO wines  &wn

VALUE January—September 2025 & chg (M€) Source: Data S&P Global; elaboration del Rey AWM
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e Bourgogne experienced a milder decline of 1.1% (€12.2 million), as losses in red
and ros¢ wines were partially offset by growing exports of white wines.
o Languedoc exports fell sharply by €25.9 million (-22.7%).

As a whole, wines with Protected Designation of Origin (PDO) accounted for €140
million of the total decline in non-sparkling bottled wines, while PGI wines fell by only
€14.5 million. Exports of bottled wines without quality or origin indications actually in-
creased by €6.6 million, reaching €204.4 million.

Global French Wine Exports by Market

e Declining sales to Asia and North America were only partially offset by in-
creased exports to Europe, the Pacific region, and Africa.

e Exports to Singapore fell by €19 million (-5.8%) pushed by hard decline in spar-
kling wines non compensated by better sales of non-sparkling, while stronger de-

France's wine exports by region
VALUE January-September 2025 & chg (M€)

Source: Data S&P Global; elaboration del Rey AWM
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Arab Emirates (-28.6%). Together with Taiwan, these Asian markets accounted
for a combined loss of €154 million, partly compensated by growth in Japan and
Hong Kong.
e Exports to Australia and New Zealand posted double-digit growth, standing
out as the most dynamic markets.
e Shipments to the United States declined by 10.6% in value and 3.5% in volume,
reflecting a sharp fall in average prices aimed at offsetting higher tariffs. In con-
trast, exports to Canada increased by 9.6% in value and 5.4% in volume, sup-
ported by firmer prices.

Geopolitical tensions and shifting consumer trends are increasingly shaping export strat-
egies for French wines. In recent months, two factors have been particularly influential:
higher US tariffs and structurally declining wine consumption in China.

Non-sparkling Bottled Wines - Market Breakdown

Strong losses of non-sparkling wines were concentrated in the United States, China, and
Luxembourg. The US alone accounted for €126.4 million of the decline in non-sparkling
wines (-11.9%). Significant losses were also recorded in China (€59 million) and
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France's wine exports of non-sparkling bottled wines

VALUE January-September 2025 & chg (M€) Source: Data S&P Global; elaboration del Rey AWM
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Luxembourg (-€48.5 million). These declines were only partially offset by improved
sales in Canada, Spain, Germany, and the United Kingdom.

The sharp fall in exports to the US intensified from July onwards. During the third quarter
alone, French wine sales to the US plunged by 39% in value and 15.1% in volume, as
average prices dropped by 28.5% to try to offset higher tariffs.

Given the coincidence in time, it may be reasonable to attribute total or part of the
decline in French wine exports to the USA to the tariff hike imposed by the US Ad-
ministration, initially settled in April this year with an increase of 10% and finally
agreed at the end of July on a 15% total growth. On the one hand, higher tariffs may
contribute to lower sales. On the other, lower prices may have been a way to com-
pensate higher tariffs.

France's total wine exports to the USA ..
. . AWM June 2025 -
Year-on-Year figures on a monthly basis .
Source: Data S&P Global; elaborated by Del Rey AWM New tariffs
2.400
n
°
2.200 5
(0]
c
2.000 ©
= a—\/alue (M€)
1.800 =
1.600 e \/0lUME (ML) 220
1.400
200
1.200
™. 180
@ 160
=
§ 140
= 120
100
€14,00

m €/l
€13,00

€12,00
€11,00
€10,00
€9,00
€8,00
€7,00
€6,00
N

More information at info@delReyAWM.com

dic-21
dic-22
dic-24

dic-20

Sep-25 |

mar-21
jun-21
sep-2
mar-22
jun-22
sep-2
mar-23
jun-23
sep-23
dic-23
mar-24
jun-24
sep-
mar-25
jun-25



Del Rey
AWM

French Wine Exports Hit Hardest in the US and China

French wine exports are, therefore, suffering in 2025, particularly in markets such
as the USA and China. But, is it losing more or less than other wine exporters? A
generalview of wine sales to these markets during the same 9-month period to Sep-
tember this year, may give some light on the competitive position of each producer.

United States of America

According to official data analysed by Del Rey AWM, global wine exports to the
United States declined by 7.8% in value during the first nine months of 2025, equiv-
alent to a loss of €345.8 million. France and ltaly account for 70% of total sales,

Top wine suppliers to the UNITED STATES OF AMERICA ...,

VALUE (M€) January-September 2025 & chg (M€) Source: Data S&P Global; elaboration del Rey AWM AWM
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with New Zealand, Spain, Australia, Argentina and Chile adding an additional 21%
to reach more than 90% of the market share. France suffered the largest decline
among major suppliers (-€176.9 million, -10.6%), followed by Italy (-4.1%). In con-
trast, New Zealand was the only major exporter to increase revenues.

In relative terms, Spain, Australia, Argentina and Portugal also experienced a dou-
ble-digit decrease.

The substantial reduction in wine exports to the US market during the first nine
months of 2025 was primarily driven by a sharp drop in non-sparkling bottled wines.
This category experienced a decrease of €298.7 million, representing an 11.9% de-
cline. Sparkling wines also suffered, though to a lesser extent, with a reduction of
€56.5 million, equating to a 5.2% fall in exports. In both product categories, France
was the principal contributor to the overall downturn.

As already seen, French exports of non-sparkling wines to the United States de-
clined by €126.4 million, equivalent to a decline for this segment at 11.9%. Mean-
while, French sparkling wine exports fell by €54.4 million, a 9.1% decrease. Collec-
tively, these declines accounted for the majority of France’s total loss of €176.9 mil-
lion in wine exports to the US during this period.

In contrast, Italy’s losses were comparatively less severe and largely restricted to
non-sparkling wines. Italian exports of non-sparkling wines registered a moderate
decline, while sales of sparkling wines remained virtually unchanged, with a mar-
ginalincrease of 0.1% over the same period.

While the decline in the value of wine exports to the United States has been pro-
nounced, the drop in global wine shipment volumes has been comparatively mod-
erate. Over the first nine months of 2025, total wine exports to the US reached 862.5
million litres, which represents a decrease of 2.6%. This reduction equates to a loss
of 22.9 million litres when compared to the same period last year.

Italy maintained its position as the leading supplier to the US market in terms of
volume. However, Italian wine shipments fell by 2.3%, which is a reduction of 6 mil-
lion litres. France also recorded a decline, with export volumes dropping by 3.5%,
or 4.7 million litres. In contrast, New Zealand, Australia, and Chile all achieved in-
creases in the volume of wine exported to the US during this period. Conversely, Ar-
gentina and Canada were notable for their double-digit percentage decreases in
shipment volumes.

The different evolution in terms of Euros and litres show the change in average
prices. Top 10 suppliers registered negative rates for unit prices of wines sold to the
US. New Zealand, Australia and Chile decreased prices by 20.7%, 25% and 10% re-
spectively, while France reduced them by 7.3% to €11.55 per litres and Italy only by
-1.9% to €5.26. The reduction of average wine prices seems to be a reaction to in-
creasing tariffs.
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China

Very different reasons may be driving world wine sales to China. In this case, wine
exports also decreased sharply, by 24.1% in euros (loss of €252 million euros down
t0 €275.9 million in the first nine months of the year) and by 30.7% in volume down
65 million litres to 147 million in this period. However, rise in tariffs does not seem
to be the main cause. Right the opposite the recently recovered leading position of

Australia took place last year after China removed previous unaffordable tariffs for
Australian wines.

More than 70% of total wine sales to China are concentrated among Australia,
France and Chile. As in the case of wine sales to the USA, France looks like one the
suppliers suffering most. In Euros, Australia’s exports decreased during this 9-
month period by €64 million (-18.9%) while France’s did so by €63.7 million (-
23.8%). However, in relative terms, Chile, Italy, Hong Kong and Spain, experienced
more severe downfalls by -27.5%, -24.4%, -26% and -43.2%. Wine sales from the
USA to China have been even more strongly hit showing a decline of -74%, probably
affected by retaliation measures to the new US commercial policy.

Top wine suppliers to CHINA el ey

AWM
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The decline of wine shipments to China has been even worse in volume during the
first three quarters of the year. Total decline by -30.7% accounted for a reduction of
65 million litres down to 147 million. Chile, with a loss of 31 million litres equivalent
to -44% show the worst results although closely followed by France (-36%) and
Spain (-36.8%) while Australia only fell by 18.8% down 10.5 million litres to 45.4 sold
between January and September this year. As in the case of value, US shipments to
China show the strongest decline with a loss of more than halve of its sales (-51.4%)).

In contrast to the situation in the US market, where declines in wine exports have
been largely associated with falling prices, the reduction in wine sales to China can-
not be attributed to a decrease in average prices. On the contrary, average export
pricesto Chinaincreased by 9.4%, reaching €5.38 per litre over the period. This over-
allrise in price was marked by differing trends among major suppliers. Australia suc-
ceeded in maintaining relatively stable prices, while both France and Chile imple-
mented significant price increases. Specifically, the average price of French wine

exports to China surged by 19%, and Chilean wine prices rose even more sharply,
recording a 29.6% increase.

World exports of wine to CHINA
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Despite the general effect of deglobalisation and commercial challenges, the evo-
lution of wine sales to China seems to be more related to trends in wine consump-
tion than on other elements. No doubt, removing previous high tariffs to Australian
wine may be at the base of China’s increasing imports in 2024 - at the expense of
Chile. But the declining trend comes from 2018 and seems to have been retaken in
2025. France and Chile, together with Australia seem to be the most affected, alt-
hough the US’s wine exports suffered a sharp decline, probably as retaliation from
its new commercial policy.

Outlook

The contraction of wine exports to two of the world’s most important markets—the
United States and China—poses significant challenges for the global wine industry
in an era of reduced globalisation and increased uncertainty. For all producers,
market diversification, product innovation, and a stronger focus on premium
wines as well as fresher and new wine-based beverages appear essential to nav-
igating this increasingly complex environment.

For more information, please contact

www.delreyawm.com

info@delreyAWM.com
+34 607 417 357
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