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LIV-EX 100 VS. EQUITIES IN 2020

Q3 2022

Welcome to our Q3 Fine Wine Market Report. As usual, 
we will be reviewing the past three months in all the 
major fine wine producing regions, and looking ahead 
to upcoming releases and offers. In addition, for the first 
time, we have included a section on the growing spirits 
market. 

The months of July, August and September are often 
thought of as relatively quiet months in the fine wine 
trade. However, just because the summer holidays rolled 
around, the wine market certainly didn’t take a break, 
keeping steady whilst equities, gold and the volatile 
crypto markets all turned negative. 

It’s worth reiterating that in volatile times fine wine is one 
of the best defensive additions to an investment portfolio, 
with both low price volatility and low correlation to 
financial markets. It is also worth remembering examples 
from recent history. 

In 2020,  as shown below, whilst equities plummeted 
amid the coronavirus epidemic, the wine market 
withstood the severity of the hit experienced elsewhere. 
Wine’s defensive nature provided investors with a safe 
haven in times of market stress.
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BORDEAUX

The heterogeneous 2021 campaign opened to a mixed 
reception, with a relatively small range of top chateaux 
deserving, and gaining, strong sales.  

The market took time to reflect on the campaign’s 
performance, and the broader Bordeaux market saw 
steady if modest growth. Whilst the Liv-ex 100 has 
posted a 1.1% increase for the quarter, year to date the 
benchmark is up a respectable 6.1%, predominantly a 
function of the weakening pound.

The fundamental change from previous years is that 
less Grand Vin is being produced and the chateaux 
are releasing a smaller percentage of production. This 
diminished supply base, combined with robust demand 
for Bordeaux at all price levels, continues to drive the 
market. 

The combination of affordable, ready to drink, great 
vintages, such as the succulent 2015 and elegant 2016, 
meant our Bordeaux sales for the quarter are up 5% on 
last year, with Liv-ex also reporting a 20% increase in 
Bordeaux’s market share on their platform.

Demand from the United States as well as Hong 
Kong and Singapore continued unabated. Ever the 
bellweather for the broader market, Bordeaux prices 
are holding steady in the face of the greater global 
macroeconomic picture, with the new re-release of ex-
Chateau Latour 2010 selling out in under an hour. 

A few cases of top 2021 En Primeur Bordeaux are still 
available, including cases of Ch Canon, Ch Margaux 
and Ch Leoville Las Cases. Click here to view 
availability. 

Unlike Ch Pavie and Ch Angelus’s 2012 promotion, which saw immediate price rises, the 
expectation that Ch Figeac would be promoted was already priced in to a degree. Counter-
intuitively, one of the criteria for promotion is an increase in En Primeur release prices. Figeac’s 
average release price has increased from €92 per bottle for vintages 2010-2016, to €146 
per bottle for vintages 2017-2021. 

Nevertheless, savvy buyers would still do well to keep their eyes out for cases of Ch Figeac. 
It is still trading at around a 20% discount to fellow “First Growth” St Emilion, Ch Pavie, with 
Figeac at £2,137.50/12 IB versus £2,701.50/12 IB (for vintages 2015-2020).

In early September,  the 10-year reclassification results from St 
Emilion were announced. After Ausone and Cheval Blanc pulled out 
of the classification last summer due to administrative and logistical 
concerns, followed shortly by Ch Angelus, the top tier of St Emilion 
Premier Grand Cru Classé A was looking rather lonely. However, 
Ch Figeac has now rightly been promoted to what is St Emilion’s 
equivalent of First Growth status. 

S P O T L I G H T : 
C H .  F I G E A C

Ch Figeac 2019 
£1,250/6 bottles IB (4 available)
The 2019 Figeac has turned out brilliantly. Wafting from the glass with aromas of blackberries, cassis, warm 
spices, violets and pencil shavings, framed by a deft touch of nicely integrated new oak, it’s full-bodied, deep and 
concentrated, with terrific depth at the core, powdery structuring tannins and lively acids, concluding with a long, precise 
finish. Rich but vibrant, this 2019 reflects the new precision that Frédéric Faye has brought to Figeac; but while it’s richer 
and more polished than the wines of yesteryear, the estate’s identity hasn’t been lost. 97 points, William Kelley  
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BURGUNDY

Good news from Burgundy last quarter as the region 
received some sorely needed August rain, mitigating 
the threat of hydric stress and allowing for completion of 
ripening. All told, 2022 is looking promising in Burgundy, 
both in terms of yields and quality.  

The market for Burgundy hasn’t rested either, as the new 
2020 vintage of Hubert Lamy, Laurent Ponsot, Jean-
Marc Bouley and Domaine Ponsot, all sold through on 
release.

Three top wine critics have recently published back 
vintage retrospectives: Jasper Morris’s “2002 - The 
Vintage at Twenty”, Neal Martin’s 2008 revisit, and the 
2018 Burgfest reviews. Fuelled by this attention, demand 
for back vintages has never been higher. 

Offers of cellars containing the likes of Clos des 
Lambrays, Mortet, Meo-Camuzet, Hudelot-Noellat, 
Fourrier and Cathiard, to name but a few, all sold 
out. The higher prices that these wines now command 
has also helped increase the value of sales by 28% 
compared to Q3 2021.

C A S E 
S T U D Y : 

B U R G U N D Y 
Y I E L D S

It’s well known that since the 
plague of Phyloxerra at the end of the 
19th century, growers have been reliant 
on grafting their Burgundy varietals onto 
disease resistant American rootstock, 
successfully combatting this vigorous 
aphid. Up until the 1980s, the most 
popular rootstock, due to its strength and 
vigour, was one called S04. However, as 
growers became ever more aware of the 
correlation between restricted yields and 
improved quality, S04’s strength actually 
became its weakness.  

As a result, in the 1980s, nurseries encouraged 
a switch to a new rootstock 161-49, selected to 
control yields and work better with Burgundy’s 

terroir. Recently however, growers have noticed 
that the vines grafted onto rootstock 161-49 have 

shrivelled and their production levels have declined 
to almost negligible levels. The sad and harsh reality 
is that huge swathes of the Côte d’Or will have to be 

imminently replanted with the inevitable further loss 
in production as those vines go through their 3 year 
fallow period, followed by another 12 years before 

reaching full production. All of which is going to
exacerbate the pressure on Burgundy stock and

prices  further, in the face of unceasing 
global demand.  
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CHAMPAGNE 

This region’s time in the sun continues, and Champagne 
has never been as popular as it is today. Demand 
for mature stocks as well as new releases continues 
unabated, with our Champagne sales up 33% on last 
quarter. We are also seeing a continued broadening 
of the Champagne segment as a whole beyond the big 
four of Krug, Cristal, Dom Perignon and Taittinger Comtes 
de Champagne. 

New releases of top cuvées such as Billecart Salmon 
Cuvée Nicolas François 2002 and Charles Heidseick 
Blanc des Millenaires 2007 found ready buyers. 

In our last market report we highlighted the strong 
demand for the top Champagne’s rosé counterparts, and 
this has continued. Although rosé’s price growth isn’t as 
high as in 2021, this is now a well-established area of 
investment, representing over 10% of Champagne’s Q3 
turnover by value. 

ITALY

Italy saw steady interest with sales up 7.5% on Q3 2021. 
A range of top Brunello di Montalcino vintages including 
2008 and 2016 sold well, and we saw the usual strong 
demand for Super Tuscans. Ornellaia released their 
sumptuous second wine Le Serre Nuove dell’Ornellaia 
2020 to a receptive market, and new allocated releases 
of Tignanello, Masseto and Solaia 2019 were snapped 
up. 

Each year since 2009, Ornellaia has auctioned off their 
unique Vendemmia d’Artista large formats and donated 
the proceeds to art foundations and museums all over 
the world. This year “Il Vigore” (Vigour) was designed 
for Ornellaia 2019 by the Swedish artists Nathalie 
Djurberg and Hans Berg. Ornellaia 2019 garnered an 
unbelievable set of scores from the critics including 97+ 
points from Antonio Galloni. 

This is a one-off opportunity to own a spectacular wine 
in these incredible, rare, hugely sought-after large format 
artist’s editions. Visit sothebys.com/ornellaia to bid. 
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REST OF THE WORLD 

Q3 is really the time that wines of the New World from 
California, Chile and Argentina shine. New releases 
through La Place de Bordeaux always elicit excitement 
and this year was no different. 

With Napa moving on from 2018’s “deckchair” vintage, 
to the more classically Californian 2019 there was a 
plethora of excellent wines for consumers and investors 
to get stuck into. From the ever reliable, and frankly 
gorgeous, Opus One 2019, through the 100-point 
Inglenook Rubicon 2019, to Joseph Phelps Insignia 2019, 
newly acquired by LVMH. 

We were exceptionally pleased to release The Mascot 
2018 in our first year as their direct partner. The Wall 
Street Journal calls The Mascot “a more affordable 
version of Harlanesque hedonism.” 

Created from the younger Cabernet Sauvignon vines of 
Harlan Estate, BOND and Promontory, it was originally 
only made for private consumption amongst family 
and close friends, but as word got out, the Harlans felt 
compelled to share their hidden gem. 

From South America, Chilean powerhouses Seña and 
Viñedo Chadwick saw keen interest for their 2020 
releases, as did LVMH’s Argentinean property Cheval 
des Andes. 

Also released from La Place this quarter was the 
quintessential Châteauneuf du Pape super-cuvée 
Beaucastel’s Hommage à Jacques Perrin 2020 which 
saw good sales, and from Spain Telmo Rodriguez’s cult 
Rioja Yjar 2018 instantly sold out. With over 70 wines 
offered in the September Campaign from La Place, it 
was imperative to select only the best. 

Germany also received the spotlight in Q3, with some 
of our favourite names releasing their new vintages. The 
Donnhoff 2020s sold well, alongside the 2022 Pinot 
Noirs of Stodden and Furst, and the fine Rieslings of 
Doctor Loosen, Zilliken and Fritz Haag. 
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SPIRITS

With the continual broadening of the fine wine market 
and a greater availability of sales data than ever, we 
are extremely pleased to shine a light on the emerging 
fine and rare Whisky, Rum and Tequila sectors. 

Whisky | The Knight Frank Luxury Investment Index 
found that prices for rare whiskys had enjoyed a nearly 
500% increase since 2011, outpacing vintage cars, 
luxury handbags and fine art over the same period. 

The RW Apex 1000 index, which tracks the prices of the 
best performing 1000 bottles of rare whisky is up 433% 
since inception in December 2012. 

Rare bottlings of the most prestigious names like 
Macallan, Dalmore, Bowmore, Springbank, Ardbeg 
and Jura have seen strong trade at Auctions throughout 
the year. 

Rum | Fine rum is to whisky what Piedmont is to 
Bordeaux, enticing for many but even smaller volumes. 
The Caribbean is one of the key producing regions 
with well-known Barbadian Mount Gay leading the 
pack, with the likes of St Nicholas Abbey and RL Seale. 
Similarly Long Pond from National Rums Of Jamaica Ltd 
is increasingly sought after. 

Tequila |Arguably the spirit most compared to an 
emerging market, in terms of investment and interest. 
What was once merely the fermented sap of the agave 
cactus, now has both a cult following and rare-and-
sought-after bottlings akin to whisky releases. With an 
increasing number of celebrity endorsed and backed 
brands from the likes of Lebron James, to Sean Combs, 
to Bryan Cranston & Aaron Paul the future of the Tequila 
segment looks bright. 

VIEW OUR SPIRITS STOCK HERE.

RW APEX 1000
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LOOKING AHEAD  

BORDEAUX
Whilst not specifically market related, one of the 
highlights of Q4 is our return to the Saatchi Gallery for 
the Goedhuis & Co Bordeaux Cru Classé Tasting, 
on Thursday 17th November. This will be the most 
comprehensive and exciting tasting in the UK this year, 
with over 50 of our favourite Bordeaux chateaux in 
attendance, showing 170 different wines. 

The red wines are focused on three outstanding vintages: 
2010, 2015 & 2018, while a selection of superb 
Sauternes chateaux are showing their 2009, 2011 & 
2016 vintages. This will also be an excellent chance to 
ask the chateaux owners about the 2022 harvest and 
forthcoming vintage. A few tickets are still available: click 
here to buy. 

LIV-EX FINE WINE 100 INDEX IN DIFFERENT CURRENCIES - TEN YEARS

October, November and December are some of the busiest in the broader wine trade with the run into the festive 
season and New Year. This year, with central banks trying to tame the beast of inflation by raising interest rates, in 
tandem with the fluctuations in the FX markets, Q4 2022 looks set to be an interesting period to say the least. 

Beyond the 2022 vintage, there is an expectation that the weak sterling/dollar exchange rate will continue to drive 
US and Hong Kong buyers to the U.K. and support Bordeaux prices in the short term. Fine wine is likely to continue to 
prove a useful hedge, against both the current high inflation and the volatility we’re seeing in the broader markets. 
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LOOKING AHEAD  

BURGUNDY
Q4 will be our first chance to taste the 2021 
vintage, which, much like its Bordeaux counterpart, 
is likely to be very small and heterogeneous. The 
freezing temperatures of early April had the most 
pronounced effect on the overall growing season, 
decimating the newly emerged buds, whilst the 
vines struggled with temperatures as low as -8°C. 

Quantities have been particularly hard hit in several 
of the white wine appellations. Some domaines are 
even restricting tasting visits for press and trade, so 
low are their stocks. Inevitably, this will put pressure 
on back vintages, so lovers of white Burgundy 
would be well advised to add some extra cases to 
their cellars now. View our current stock here. 

Yields aside, the initial reports on quality are 
positive, but we will wait until we have tried them 
ourselves to deliver a definitive verdict. Market-
wise, we expect to see a continued theme of 
insufficient supply versus high demand at all levels. 

As ever, there will be some initial Burgundy 2021 
En Primeur campaign releases in December. The 
wines of Louis Jadot are always an early highlight, 
even more excitingly this year as the Domaine has 
entered into organic conversion for their 2021s.

CHAMPAGNE 
Whilst it won’t be ready for close to a decade for 
some Champagne houses, the recently completed 
2022 harvest looks to be both extremely high 
quality and high volume. The Comité Champagne 
has set the yield limit at the highest level since the 
2008 vintage, 20% above the average for the 
past 10 years, indicating that the Champenois 
certainly believe in a bright future with strong 
demand. 

Looking ahead to Q4, Taittinger Comtes de 
Champagne 2012 is releasing in early November. 
Although it is yet to be reviewed by the major 
critics, given the calibre of the vintage as a whole 
and the spectacular quality of Comtes historically, 
we are eagerly awaiting this release. 
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LOOKING AHEAD  

ITALY
Much Like Q4 last year Italy looks to have a steadily successful quarter ahead, with new releases from Produttori 
del Barbaresco to look forward to, alongside up and coming Super Tuscan Grattamacco, in addition to Bruna 
Grimaldi’s 2018s. We are also excited about the 2019 Piedmont vintage, which leading critic Antonio Galloni has 
described as: “an outstanding vintage that has the potential to be superb”. 

Volumes are thus tiny, and top wines command prices to rival the best of both Bordeaux 
and Burgundy. The graph below shows the average GBP In Bond price per 6 bottle case 
of vintages 2018, 2016, 2015, 2013, 2010, 2008, 2004 & 2001 from the top 15 Piedmont 
growers, and their respective Wine Advocate scores. 

What becomes immediately apparent is that the relatively low current prices for those to 
the right hand side of the graph represent a substantial opportunity for investors wanting to 
diversify their cellar holdings. 

This is an opportune moment to highlight the stalwart and maturing 
nature of the Italian market.

The comparison with Burgundy also bears reiterating, with its myriad 
small vineyards across 59 sub-regions, multiple artisanal growers 
and an overall area of 2,500 hectares under vine, versus Bordeaux’s 
125,000+.

THE MATURING 
ITALIAN 

INVESTMENT 
MARKET 

AVERAGE PRICE & SCORES OF THE GREAT WINES OF PIEDMONT
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LOOKING AHEAD  

CALIFORNIA, SOUTH AFRICA & THE REST OF THE WORLD
As certain New World brands become household names and dominate the wider wine market, it is possible to 
forget quite how diverse and exciting the wine world is today. Looking ahead to Q4 we have old favourites from the 
Californian coast, Eden Rift’s new 2018s, and from New Zealand, Kumeu River’s stunning but small 2021 vintage.

We’re also extremely pleased to welcome partners from South Africa’s Stellenbosch – Oldenburg Vineyards Chenin 
Blanc 2020 and Chardonnay 2021. 

OLDENBURG VINEYARDS
This beautiful boutique South African winery perched high-up in the Banghoek Valley above Stellenbosch is a 
stellar addition to our enviable drinking portfolio. Winemaker Nic van Aarde’s mission to “let the terroir talk” is 
perfectly aligned with the Goedhuis philosophy. Fruit driven, with perfect poise and balance, these elegant wines 
showcase the diversity of Oldenburg’s vineyards, soils and microclimate.

SPIRITS 
The run up to Christmas is an unsurprisingly busy time for fine and rare whisky bottle releases. We look forward to 
being able to offer a choice selection of these, from such names as Ardbeg, Dalmore Glenfarclas, Glenturret, and 
Macallan, amongst others. From the New World we will be offering New England’s finest rye whiskey, Whistle Pig. 

As this is a growing segment for Goedhuis & Co, we will only offer those that we firmly believe have bright futures 
ahead of them.
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CLOSING THOUGHTS 

With lots of news around recession, interest rates, 
foreign exchange, and employment figures, there was 
one fact that stuck out. Demographically the current 
generation that is retiring in the Western world are one 
of the largest in history, the baby-boomers. 

This is the generation that has benefited the most from 
globalisation and accumulated the most wealth in 
history. The following generations, X and Millennials, 
currently make up the bulk of the workforce, and of
fine wine consumers. The youngest Millennials, born in 
1996, are now aged at least 26 and starting to have 
more significant disposable income.

Over the next five years we are likely to see relatively 
low unemployment, as well as a significant wealth 
transfer to the younger generations who are just 
entering their fine wine buying and consuming age. 

The obvious conclusion to draw from this is a continued 
strong demand for fine wine over the next 5 years and 
beyond, based purely on demographics. Combine 
this with a buying accessibility that’s never been easier, 
often one-click on an app, and as an alternative asset 
that bears low correlation to the financial markets and 
a solid hedge against inflation, the future for fine wine 
when viewed “demographically” looks very promising. 

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
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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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