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Q2 2022

With the dust settling on the 2021 En Primeur campaign, 
it’s too early to say what effect this will have on the 
broader market. Reviewing the campaign, it has certainly 
been mixed. 

The 2021 vintage exceeded expectations on quality. The 
top estates proved that those with the best terroir and the 
deepest pockets can make good wines in challenging 
vintages, albeit in limited quantities. The notable 
successes were the chateaux who engaged with the end 
consumer and priced their wines accordingly, with a 
mindful eye on offering value to the market. 

Sadly, several chateaux failed to heed the greater market 
sentiment, releasing at the same price or higher than last 
year, and consequently struggled to sell.  Our carefully 
selected offers this year have steered our clients in the 

direction of the estates we believe made the best wines 
and released at the most sensible prices. There are still 
some great wines on offer worthy of your attention. A full 
list can be found here.

From experience, the Bordeaux campaign can set 
the tone for the region for the coming months. We are 
cautiously optimistic that this quick campaign will not 
dampen market spirits. 

Outside of En Primeur, Bordeaux continues to see strong 
demand. The LX100 is up 4.4% already over only six 
months, (compared with an historic average move of 
4% over 12 months) and we are continuing to see strong 
sales. The trend of dwindling supply and demand for 
back drinking vintages continues unabated. 

BORDEAUX

With another successful quarter under our belt, we are pleased to say that fine wine has performed well (up 4.36% 
across Liv-ex indices), outperforming gold (up 1.7%) , the FTSE100 (up 3.3%) and the S&P500 (down 12.8%) year-
to-date. 
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BORDEAUX

C A S E 
S T U D Y : 

C H  L E O V I L L E 
L A S  C A S E S

Always on the lookout for potential 
catalysts for long term opportunity, we 
learnt of a significant move in Bordeaux. 
Earlier this year, after resigning from his 
role as CEO at Domaines Barons de 
Rothschild, Jean-Guillaume Prats, also 
formerly of Ch Cos d’Estournel, took up 
the reins at Ch Leoville Las Cases. Given 
his intimate knowledge of the region and 
his success bringing Cos to the forefront, 
we have high hopes that he will weave his 
magic on LLC, bringing this distinguished 
Second Growth the increased global 
attention it so rightly deserves.  

Jean-Guillaume has already won the market’s 
attention with his excellently judged 2021 release 

price, down 15% on 2020. His strong will and 
determination to reposition the estate has also been felt 

on La Place, informing them that all ex-chateau prices will 
now be 25% higher. The knock-on effect will be a steady 

rise in prices for all back vintages, as cheaper stock is 
gradually taken out of the market. 

If you are looking for a long-term punt, this is an exciting 
opportunity. Similarly, if you are looking for a grand 

Bordeaux to drink, whose quality can regularly match that 
of a First Growth, then our advice is to tuck a few cases 

of this away in your cellar. We rate LLC a “buy”. 

      Click here to view our 
     current stock of LLC.   

 Vintage WA 
score

NM 
score

Release Price 
GBP (6x75cl)

Market Price 
GBP (6x75cl)

Return 
(%)

2010 97 96 1,097.50 1,145.00 4.33
2011 93+ 92 497.50 690.00 38.69
2012 93+ 93 480.00 665.00 38.54
2013 92 92 430.00 745.00 73.26
2014 96 95 460.00 675.00 46.74
2015 98+ 97 737.50 925.00 25.42
2016 100 98 1,050.00 1,275.00 21.43
2017 98+ 94 888.00 740.00 -16.67
2018 99 96 1,086.00 1,265.00 16.48
2019 98 97 873.00 1,035.00 18.56
2020 96-98 96-98 1,188.00 1,188.00 0.00
2021 95-97 94-96 975.00 975.00 -
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BURGUNDY

Clos de Lambrays wasn’t hit by the frost that devastated yields up and down the Côte in 
2016, leading to not only a top-quality vintage but also a healthy crop. The upshot of this has 
been good availability on the open market and relatively restrained price growth to date, up 
25% since its release at £1045/6. Other top vintages, like 2010, up 77%, or 2015, up 51%, 
illustrate its potential. As this is now entering its drinking window we anticipate significant rises 
over the near future.

We were extremely pleased to host our good friend Jacques 
Devauges, formerly of Domaine l’Arlot and Clos de Tart, who is now 
régisseur at Domaine des Lambrays. This LVMH owned property 
has seen significant investment in recent years, with Jacques’ 
appointment just one of many excellent moves. It is one of the highly 
prized walled vineyards in the Côte d’Or, and very much a property 
to watch. 

2016 Clos des Lambrays Grand Cru Domaines des Lambrays
£1,400/6 bottles IB (10 available) |£1,450/3 magnums IB (5 available)
2016 is a great modern vintage and at £1,400.00 per 6 bottles IB, represents a 43% discount on the current 2020 
release price. We absolutely loved it when we tasted it with Jacques, and even though he didn’t make it he was 
delighted with the quality. Neal Martin found it a joy to taste saying, “in terms of sheer pleasure, this hits the spot”, a 
sentiment echoed by fellow Vinous critic Stephen Tanzer who found “Lovely fruit intensity here. Very firm and built to age 
but even today there is nothing hard about this grand cru. Finishes very long and sweet”. 

We have also secured an incredibly exciting vertical parcel of back vintages of Clos de Lambrays, from 2009 - 2015, 
which we will be offering in the near future.

C A S E  S T U D Y : 
C L O S  D E S 

L A M B R A Y S

During Bordeaux En Primeur, Burgundy doesn’t often get 
a mention, however Q2 was another strong three months 
for this region. 

At the top end, Domaine de la Romanée-Conti continued 
its irresistible price rises with strong demand for both 
back vintages and the recently released 2019s, which 
domaine co-manager Aubert de Villaine compares to 
the notable 1865 vintage. DRC prices, as a basket of 
recent vintages, have increased 20% over the last six 
months. The combination of tiny supply and the allure of 
some of the finest wines in the world proves a perfect mix. 

2019 will be Aubert’s final vintage as co-manager of 
the domaine, a position he has held since 1974. He is 
passing the reins to his nephew, Bertrand de Villaine,
and Perrine Fenal, Lalou Bize-Leroy’s daughter.

One tier down saw no let-up in demand either, with 
several private collections and Burgundy cellars all 
finding willing buyers as soon as they hit the market. 
Names like Hudelot-Noëllat, Mortet, Cathiard, Fourrier, 
Dujac and Arnoux-Lachaux are all but gone in the 
broader trade for anything older than 2018/2019. 

Whilst it has been said before, the expectation of 
another small vintage in 2021 compounds an already 
febrile situation. Savvy buyers are turning to the relative 
affordability of the next tier down, adding newly popular 
domaines like Coquard-Loison-Fleurot, Faiveley and 
Lignier to their cellars.
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CHAMPAGNE 

Champagne echoes Burgundy once again 
this quarter, with insufficient releases to satisfy 
insatiable demand. Whilst price growth for vintage 
Champagne hasn’t been as high as Q1, demand 
has been as strong. New releases such as Dom 
Perignon 2012, Cristal 2014, Pol Roger Winston 
Churchill 2013, Bollinger Grande Année 2014 
and the exceptional Comtes de Champagne Rosé 
2008, have all sold through immediately. 

Rosé Champagne in particular has seen significant 
interest in the market over the past two quarters. 
So much so that Liv-ex are implementing a new 
Rosé Champagne index, tracking the six top Grand 
Marque Rosé champagnes across the most recent 
vintages. 

In the secondary market we have seen brisk trade 
in back vintages, with over 70% of sales being back 
vintage stocks bought from customers. These early 
buyers have realised significant gains, once again 
illustrating that this is a healthy, fast-maturing sector. 
More interestingly is the location of buyers: whilst 
Champagne was traditionally consumed largely in 
Europe, the US has become a substantial market in 
recent years.

LIV-EX ROSÉ CHAMPAGNE INDEX

*Rose Champagne index and/or buyers 
chart*
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ITALY

April saw the successful launch of the new vintage of 
Ornellaia 2019. This estate is firmly positioning itself as 
a standout buy. Its continued sensible release prices 
and outstanding quality rightly make this a jewel in the 
ever-expanding Super-Tuscan sector. For those looking 
for value, its siblings are not to be forgotten. Le Volte 
2020 is already available and makes for outstanding 
early drinking, whilst the highly anticipated Serre Nuove 
2020 is coming up for release in September.

Other movers and shakers in this sector are estates such 
as Grattamacco, whose quality and quiet rise could be 
set to challenge the top Super-Tuscans. Their 2015 was 
rated 97 points by the Wine Advocate’s Monica Larner, 
beating Ornellaia, and last year’s 2017 release was 
awarded 95 by Antonio Galloni, one point higher than 
his score for Sassicaia. 

In Barolo, we had a bevy of new releases from the 
2018 vintage, from top names such as Giacosa, Vietti, 
Elio Grasso, Fratelli Alessandria and Roberto Voerzio. 

Having now tasted this vintage on numerous occasions 
with the growers, we are convinced 2018 is better than 
earlier critics’ assessments. The Wine Advocate’s late 
June report from Monica Larner puts this succinctly: 
“There is also a core group of wines from 2018 with 
a lithe or tensile personality that gives them a classic, 
Old World profile. These will appeal to collectors and 
to those who plan on aging their bottles. I also want to 
congratulate vintners for deftly pulling out quality in a 
vintage that could have been a wash had it occurred 
sometime in the far past when farming and winemaking 
methods were not as advanced as they are today”.
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CALIFORNIA 

Napa continues its run of form with some great new 
releases from the exceptional 2018 and 2019 vintages. 

With low volumes and lofty scores, this is a market that 
continues to charm collectors and drinkers alike with 
its exceptional market performance and quality. This is 
only going to be heightened by the lack of 2020 and 
2021 releases, starving the market further and increasing 
interest in the older back vintages which see strong 
secondary market attention whenever we see them listed. 

Liv-ex have also noted a trend of broadening trade in the 
Californian market this year, with154 Californian wines 
being traded, well up on the same period last year.  It 
reports that the region has taken a 7.3% share of total 
trade by value in the first six months of 2022, with the 
California 50 being one of the best performing wine 
indices year-to-date. 

This is being driven by established names like Ridge 
Monte Bello, Colgin, Diamond Creek and Harlan, to 
name a few. There are also some exciting US producers 
of Pinot Noir and Chardonnay which we will offer over 
the coming months, The Hilt being one watch and the 
new release of Eden Rift expected in autumn. 

We finish by reporting some hot-off-the-press news. 
LVMH, who are on the hunt for top estates, have 
purchased Joseph Phelps Vineyards in Napa Valley. 
The financial sums of this acquisition have not been 
disclosed, but it is a significant addition to their portfolio.  
This family owned estate founded in 1973, will certainly 
be taken to a new level and subsequently due to 
LVMH’s committed investment, we are sure this iconic 
estate will be repositioned in the market. The winery has 
released this statement: “LVMH is uniquely situated to 
shepherd Joseph Phelps Vineyards into the future, while 
staying loyal to the founding roots that make our brand 
synonymous with best-in-class California winemaking”. 

RISING VOLUMES OF CALIFORNIAN WINE TRADED

7



0 2 0  7 7 9 3  7 9 0 0  ∙  S A L E S @ G O E D H U I S . C O M  ∙  W W W . G O E D H U I S . C O M

LOOKING AHEAD  

The summer months are busy with an array of releases 
from all over the world, showing how transient 
Bordeaux En Primeur has become to the wider market. 
Whilst its overall effect is still being digested, there 
are many exciting distractions on the horizon to focus 
collectors’ minds, including the La Place September 
campaign.

CHILE AND ARGENTINA
Q3 is very much South America’s time to shine thanks 
to the September La Place releases. In June we had a 
sneak preview of Eduardo Chadwick’s newest wine, 
Rocas de Seña 2020, and are looking forward to 
offering that in addition to the new 2020 vintages 
of Seña and Viñedo Chadwick. Also releasing are 
Almaviva 2020 and Clos Apalta 2019 which, along 
with LVMH’s Cheval des Andes 2019, shine a spotlight 
on these occasionally overlooked New World regions. 

CALIFORNIA
We are looking forward to the next releases from 
several smaller boutique wineries: Ceritas 2019, The Hilt, 
Screaming Eagle’s new sister property Jonata 2018, 
along with old favourites Ridge and Diamond Creek. 

The September La Place releases will also see the usual 
host of top Napa, Sonoma, and beyond releases, with 
this year’s focus on the 2019 vintage. In the words of 
Antonio Galloni, “The 2019 Cabernets are big, bold 
wines that show the extroverted side of Napa Valley. 
There are plenty of fabulous wines at all levels”. Look 
out for firm favourites like Opus One and second wine 
Overture, Joseph Phelps, Inglenook and Peter Michael. 

ITALY
All eyes are now focused on the trio of 2019, 2020 and 
2021, which even the growers themselves say could 
challenge the legendary 2016 vintage. An exciting 
prospect from a country that is starting to rival France 
in the breadth of its top-quality offerings, and one that 
is surely going to focus the collector’s attention, as the 
price-for-quality is often unbeatable. 

In the near term we have several exciting Super-Tuscans 
over the summer, with the likes of late release Tignanello 
2019, a selection of mature Solaia vintages, a parcel of 
2018 Sassicaia, their 50th vintage, followed by the new 
September La Place releases of Masseto & Massetino. 
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LOOKING AHEAD  

CHAMPAGNE
This is a market to keep an eye on. With a lack of 
forthcoming great vintages, attention will be drawn back 
to the recent run of outstanding releases, with 2008 and 
2012 the highlights. 

From our close relationships we are proud to have some 
extremely desirable parcels of sought-after names and 
vintages. 

For those looking for an unbeatable Champagne to drink 
now Billecart Salmon Cuvée Nicolas François 2002 is 
a release that the current owner, Matthieu Billecart, said 
was one of the best vintages of his lifetime

Looking at past and future champagne releases from 
2008 to 2022, one can see how important the quality 
of the vintage is. After the legendary 2008 and 2012 
vintages, there is a gap in truly exceptional quality 
releases until 2019. Whilst there will undoubtedly be 
Houses that make excellent vintages in the intervening 
years, this next stellar vintage won’t come to market for 
another 5-7 years, starving this in-demand segment of 
the market of another legendary vintage during that time. 

Consequently, we believe the future is bright for 
Champagne, with the last of the 2012s, Comtes de 
Champagne 2012, releasing in the autumn. Together 
with the classic fundamental of insufficient supply versus 
demand for past releases, this paints a very positive 
future for Champagne’s continued upward movement. 

BORDEAUX
Some preliminary conclusions can already be drawn 
from the recent 2021 En Primeur campaign. 

For those properties that maintained last year’s prices, 
either because of much smaller volumes or to maintain 
brand position, savvy buyers would do well to look back 
at their 2016s. In several cases these are still available at 
a similar price to 2021. With 6 years maturation under 
their belt, as well as a calibre on par with the exceptional 
2010 vintage, these make wise purchases. 

Careful consideration should also be paid to top scoring 
2015s. As a vintage it is drinking beautifully already, and 
prices are likely to rise as word gets out. Also worthy 
of note are those 2005s that are now under-priced 
compared to their 2000 and 2010 counterparts. 

BURGUNDY
Without a significant influx of stock on to the market from 
a bumper vintage we don’t see any serious headwind 
for Burgundy in the foreseeable future, for either red or 
whites. Growers have realised how prized their wines 
are and, more importantly, that they are being consumed. 
Unlike the Bordeaux price bubble of 2009-2011 where 
speculators were simply holding on to wine, a simple 
search on social media, such as Instagram, shows 
Burgundy being drunk at all price points. 

For the UHNWI the stratospheric prices commanded 
by the likes of Domaine de la Romanée-Conti, Leroy, 
d’Auvenay and Roumier, as well as new cult favourites, 
such as Arnoux-Lachaux, Bizot, Ente, and Lamy-Caillet, 
are effectively rounding errors for their level of wealth. 

We are extremely excited about the 2020 late En 
Primeur offerings from Laurent Ponsot, Domaine Ponsot, 
Lamy and Bouley, releasing in July and August.
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CLOSING THOUGHTS

With the vast majority of financial broadsheets reporting 
a looming recession, and the tabloids and more 
sensationalist websites screaming from the roof-tops that 
the end is nigh, we thought a brief reality check when it 
came to fine wine was in order. 

Despite the blitz of bad news, consumption of fine 
wine has never been higher. Covid also fundamentally 
altered buying patterns, with the British Medical Council 
reporting in January that the levels of drinking seen 
during the lockdowns would likely continue for at least 
the next 5 years. 

Moreover, fine wine is in finite supply. The OIV 
(International Organisation of Vine and Wine) reported 
a loss for 2020 in the EU of 22 million hectolitres due 
to a late spring frost and overall unfavourable climatic 
conditions. This was then further compounded in 2021 
with France bearing the brunt of a challenging vintage, 
down 27% on 2020, with Italy 9% and Spain 14% 
lower than the previous year. 

Whilst these are figures for total wine production of 
each country, given fine wine is at the thin end of 
the wedge it is easy to see how such poor climatic 
conditions can wreak havoc on volumes, especially 
considering that standard vineyard yields for fine 
wine production are already below 30 hectolitres per 
hectare. 

We have previously noted that 2021 Burgundy is set to 
be one of the smallest crops on record, and at the time 
of writing we learnt of severe hailstorms striking parts 
of Bordeaux, where vines in the Northern Medoc and 
around Libourne were stripped bare by hailstones the 
size of golf balls. This doesn’t just affect this vintage, but 
the next two for those properties affected. 

All of this is to say that, whilst the economic forecast may 
look unfavourable for the coming months, outside of 
all the scaremongering and sensationalist news, wine 
prices and demand for wine are looking much more 
favourable. 

P H O T O G R A P H E R :  A L A I N  B E N O I T , 
I M A G E  C O P Y R I G H T :  D E E P I X

PERFORMANCE OF FINE WINE COMPARED TO INFLATION, HOUSE PRICES AND STOCKS
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CONTACTS 

F I N E  W I N E  B U Y I N G 
&  B R O K I N G

S A L E S

Goedhuis & Co Ltd has a defined policy on 
investment:

Numerous factors, including broader political and 
economic factors, influence the fine wine market both 
positively and negatively, hence we can only provide 
advice on certain matters.

We offer advice on the quality and anticipated 
longevity of wines, and whether they are appropriate 
for inclusion in an investment cellar

We offer advice on the current market valuation of fine 
wines

We will provide our view of a wine’s potential for 
increasing in value over time, based on expert 

knowledge and experience of trading in the fine wine 
market, however this is only an opinion and does not 
guarantee any particular outcome

We are not a financial institution and are not able to 
give financial advice

We recommend that prior to investing in wine you visit 
www.hmrc.gov.uk and/or speak to an Independent 
Financial Advisor

For more information or to discuss a potential 
investment please contact our team of fine wine 
experts on investment@goedhuis.com or call 
+44 20 7793 7900 in the UK or +852 2801 5999 
in Hong Kong.

G E N E R A L  C O N T A C T S

INVESTMENT POLICY

GEORGINA CRAWLEY  
GC@GOEDHUIS.COM | 07776 197 684 

JOHNNY GOEDHUIS   
JDG@GOEDHUIS.COM | 07831 296 393

TILLY LOUGHTON 
TL@GOEDHUIS.COM | 07823 680 995
   
JAMES LOW  
JL@GOEDHUIS.COM | 07813 886 853 

HUGO MCMULLEN   
HM@GOEDHUIS.COM | 07872 476 122 

RUAIRI O’HARA  
ROH@GOEDHUIS.COM | 07789 773 321

CAROLINE QUE, HK  
CAROLINE@GOEDHUIS.COM | +852 6572 9586

DAVID ROBERTS MW  
DR@GOEDHUIS.COM | 07917 361 990 

TOM STOPFORD SACKVILLE  
TSS@GOEDHUIS.COM | 07767 416 978

JAMIE STRUTT  
JS@GOEDHUIS.COM | 07917 851 247 

CHARLIE WHITTINGTON  
CW@GOEDHUIS.COM | 07747 604 138 

MAIN OFFICE 
020 7793 7900  

EMAIL 
SALES@GOEDHUIS.COM 

WEBSITE 
WWW.GOEDHUIS.COM

DAVID ROBERTS MW  
DR@GOEDHUIS.COM | 07917 361 990 

GEORGINA CRAWLEY  
GC@GOEDHUIS.COM | 07776 197 684 

ARTHUR COGGILL  
AC@GOEDHUIS.COM | 07950 195795
 
ALEJANDRO DIAZ DE CERIO  
ADC@GOEDHUIS.COM | 07787 102 357
 
AMANDA BANHAM  
AB@GOEDHUIS.COM | 07435939557 
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