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BORDEAUX

Bordeaux has seen continued strong trade, with sales 
this quarter up 16% on last year. The biggest driver was 
the suspension of trade tariffs between the US and EU 
on all French, Spanish and German wine, which had 
previously been subject to a 25% import tax. 

The tariffs had resulted in a reduction of over €450m 
in French exports alone. The end of the tariffs gave US 
merchants confidence to restock with gusto, increasing 
demand for UK-based stock from across these regions. 
In the week following the truce Liv-ex reported an 
increase in trade of over 50%, and the number of trades 
initiated by US buyers rose over 150% week on week. 

Trading activity has seen the continued repositioning 
of the 1996s in line with the 2000 vintage, heading 
towards the 1990s in the long run. Predominantly 
Second Growths, such as Ch Montrose and Ch Pichon 
Baron 1996 for example, now sit comfortably between 
those two decadal vintages. Additional buoyant action 
around the 2009s and 2010s has seen buyers snap 
up these now maturing vintages. Both Ch Lynch Bages 
2009 and 2010 for instance have climbed 13% over 
the last 3 months. 

Looking at specific opportunities we can see several key 
vintages that merit interest:

•1996 Second to Fifth Growths where prices are  
     below with similar scoring vintages,
•2009s and 2010s which are cheaper than their  
    2000/2005/2016 compatriots,
•2016s which are at, or below their original En    
    Primeur release price.

Finally, April saw the rescoring of the 2018 vintage, with 
some winners and some losers. Palmer was notably 
awarded the elusive 100 points by Neal Martin and 
has subsequently soared by 40%. In the past Robert 
Parker’s pronouncements could move a wine’s fortunes 
overnight, and it is clear that the more respected critics 
still have significant influence on the market. 

 

SIX MONTH COMPARISON: BORDEAUX 500, BURGUNDY 150 & FINE WINE 100
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EN PRIMEUR 

This was the second year Bordeaux’s En Primeur 
campaign suffered from Covid travel restrictions. Rather 
than the traditional pilgrimage to Bordeaux in April, 
tasting samples were sent out to merchants and critics. 
Whilst this was certainly convenient and allowed for a 
very focussed tasting, there were questions over how 
well some of the samples travelled, particularly to far 
parts of the globe, given the discrepancy in notes and 
scores amongst the top publications. 

We thought it an excellent, if not homogeneous, 
vintage; a sentiment echoed by the critics. The Bordelais 
deemed it the third in a trilogy of outstanding vintages 
and priced it accordingly. Unsurprisingly those wines 
that released at or close to last year’s welcome 
price reductions sold through quickly - Cheval Blanc, 
Beychevelle and Leoville Barton to mention just three. 
Chateaux that ignored the market and priced to make 
up for last year were not as well received. Several 
properties produced special labels marking an 
anniversary and all found willing buyers – namely Cos 
d’Estournel, Ducru Beaucaillou, Smith Haut Lafitte and 
Leoville Poyferré. 

However climatic conditions resulted in a reduction in 
volume, on average 30%, putting huge pressure on 
supply and forcing negociants to package the cases 
in threes. This encouraged some properties to increase 
their prices over and above the high releases of the 
2018 vintage. All in all, it was a successful campaign, in 
line with the 2018 and 2019 campaigns. 

Finally, we are delighted to have been awarded En 
Primeur Specialist of the Year 2021, and Burgundy 
Specialist of the Year 2021, for the third year in a 
row, and at the recent IWC Awards.  Marketing 
Director Philippa Wright comments: “This is testament 
to the fantastic domaines, chateaux and estates we 
are privileged to work with around the world, both 
old friends and new, and to our brilliant clients, who 
continue to buy, drink and enjoy these wonderful wines. 
Above all it makes us so proud of our team here at 
Goedhuis who have really stepped up over the last 
year to weather the combined storm of Brexit and 
COVID-19, and come out the other side stronger than 
ever, and still smiling.”
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CHAMPAGNE 

Much like Burgundy, Champagne has continued its hot 
streak, courtesy of strong demand for recently released 
new vintages. Top wines such as Cristal 2012, Pol 
Roger Winston Churchill 2012, Dom Perignon 2010, 
and Billecart Salmon Cuvée Elisabeth Salmon Rosé 
2008, Bollinger RD 2007 to name a few, sold well. 
Moreover, this sector has seen strong demand in the 
secondary market.
 
With more releases due in the second half of this year, 
we are expecting a continued firming of back-vintage 
prices. Krug 2008 for instance is likely to release to 
intense demand, due to the calibre of the vintage. This 
presents a great opportunity for currently available 
sister vintages like 2006. The 2004 vintage has 
already risen 17% in the first half of this year. Likewise, 
the 2002, 2004 and 2006 vintages of Taittinger’s top 
cuvée Comtes de Champagne, highlighted in our Q1 
report, have all risen in the last 6 months in response to 
the 2008 release. 

COMPARATIVE PERFORMANCE 2016-2021 
KRUG 2004 & TATTINGER COMTES DE CHAMPAGNE 2002

With the aforementioned lifting of tariffs, we saw 
increased trade in Burgundy at all levels, with a 
substantial uplift in American buyers. Liv-ex saw the 
number of Burgundies traded rise by over 50% against 
the first six months in 2020, a trend also seen here at 
Goedhuis & Co. Coupled with news from the Côte 
d’Or of another terrible frost strike in April likely to 
halve yields (or worse), this will undoubtedly lead to 
continued demand and price pressure on all but the 
most unheard of Domaines. 

Demand for the top names such as Domaine de 
la Romanee Conti, Leroy, Roumier and Domaine 
Rousseau, has continued throughout this year and 
availability is miniscule, continuing to push prices 
upwards. To whit Liv-ex reported that the number of 
wines with Market Prices over £100,000 (12×75) 
traded in 2021 is six times greater than in 2017.

With both 2020 and 2021 vintages likely to be small, 
savvy buyers are currently looking at 2013s and 
2014s for value, as well as the 2017 for more youthful 
consumption. 

BURGUNDY 

N E E D  C H A R T  W I T H  C O M T E  0 4 & 0 6
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ITALY

The best performing segment this quarter from Italy was 
the eagerly anticipated 2016 Brunello vintage. With 
both The Wine Advocate’s Monica Larner and Eric 
Guido of Vinous rating the wines as highly, if not higher, 
than the stellar 2015 vintage. Courtesy of an improved 
£/€ exchange rate, most price rises from 2015 were 
modest. Old favourites such as Canalicchio di Sopra, 
Costanti, Potazzine, Poggio di Sotto, Salvioni, all found 
eager buyers, as did an array of exciting new estates. 

Beyond Brunello, Piedmont’s new releases had the 
tricky task of following the exceptional 2016 vintage. 
However, with some great reviews and scores for many 
of the 2017 Barolos and Barbarescos we saw the best-
known names selling out. There are limited quantities 
of several compelling bargains still available, from 
superb estates such as Azelia, Fratelli Alessandria and 
Elio Grasso. Notably, Antonio Galloni awarded Elio 
Grasso’s two single vineyard Barolos the same score 
in 2017 as in 2016; we have small parcels of both at 
release price. 

Finally, one Italian wine that could not be missed was 
the eagerly awaited new release of Ornellaia 2018. 
We were delighted to announce earlier in the year that 
we are now one of their preferred UK merchants with a 
direct allocation of the entire stable: Ornellaia, Ornellaia 
Bianco, Poggio alle Gazze, Serre Nuove and Le Volte. 
All four April releases sold out, and we are looking 
forward to the imminent release of second wine Serre 
Nuove 2019 on the 1st of September. 

This region continues to see huge global interest with 
demand for top properties increasing and prices rising 
steadily and is a firm Goedhuis recommendation for 
ongoing investment.

COMPARATIVE PERFORMANCE OF ITALY 100, BORDEAUX 500 & LIV-EX 1000

N E E D  C H A R T  W I T H O U T  F T S E  1 0 0
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REST OF THE WORLD

The value of trade in US wines has remained on 
par with last year, despite the ongoing impact of the 
Californian wildfires on production volumes. This was 
highlighted by the recent release of Ridge Montebello 
2020: packed in cases of 3 because of limited 
volume, unsurprisingly this sold through swiftly. Trade 
was similarly brisk with a number of 2017 and 2018 
cult Californian Cabernets such as Screaming Eagle, 
Harlan and Colgin. Early reports rank 2018 and 2019 
as outstanding vintages. Colgin Cellar’s Paul Roberts 
describes 2019 as: “in the top 10 vintages ever! This is 
the next exciting chapter in the unfolding story of top 
Californian cabernet”. 

Similarly, Spain was lifted by the new 2018 vintage. 
Always sought-after Pingus, gained a 100-point score 
for its 2018 vintage from The Wine Advocate’s Luis 
Gutierrez, and the new release of storied property 
Vega Sicilia was equally successful. Much like Italy, 
Spain represents a new horizon for value, and one that 
we are keeping a close eye on for both drinking now 
and investing for the future. 

LOOKING AHEAD 

With thoughts turning to summer holidays, the market is 
likely to pause and take stock. The 2020 Bordeaux En 
Primeur Campaign has been thought provoking, and the 
outcome of the latest prices are yet to be fully digested 
by the global trade. We are currently analysing what 
opportunity these new prices offer. 

August sees several new releases from around the 
globe. Australia, New Zealand, and South Africa will 
all feature alongside Champagne, Burgundy and 
Bordeaux, in response to the variety now expected from 
our clients and the wider market. 

September will see the now annual Place Releases. 
These prestigious Old and New World offerings have 
become something of a mini-En Primeur campaign 
during the first three weeks of the month. Highlights 
include many Chilean superstars such as the celebrated 
Chadwick stable, from Italy Masseto, Solaia, and a 
host of up-and-coming Super Tuscans, along with Vin 
de Constance, South Africa’s favourite sweet wine, and 
the wine that started it all, Opus One and a number of 
other cult Californians.    
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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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