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2021 IN REVIEW

Despite the continued presence of Covid-19, 2021 
was another strong year for fine wine. Merchants 
across the country reported widespread demand 
and highly successful sales throughout the year. Q4 

concluded the year on a high, with the usually quiet 
December proving an unusually active month.  

BORDEAUX

Bordeaux undoubtedly had a bumper year. Across the 
board prices were up over 10%, with most châteaux 
posting double digit price growth. The true leaders in 
the sector were the First Growths, up over 15% and now, 
as a basket, at the same price level as they were during 
the height of the China-led Bordeaux Boom in 2011. 
Similar growth was seen from their Right Bank peers, 
with Ausone, Cheval Blanc, La-Fleur Pétrus and Le Pin all 
up over 12%. 

This past year, Bordeaux was also more in demand 
than in 2020. Our sales by value were up 9.2% year 
on year, with another successful En Primeur campaign. 
Despite some of the châteaux raising their prices on 
the previous year’s releases, En Primeur sales were up 
10.4% and many sold out immediately. 

CHÂTEAU AUSONE AT HARVEST
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In Burgundy, demand continued to outstrip supply. The 
year started with the small but well received 2019 En 
Primeur release. As always, many wines were snapped 
up on release, with sales continuing throughout the first 
quarter. Despite lower volumes across the board (a 
20-40% reduction due to an early April frost) sales by 
value were in line with the 2018 campaign, bolstered 
by new domaines and cuvées, proving strong demand.   

Keen eyes then turned to those 2013s and 2014s still 
available, as they represented serious value compared 
to the 2018s. As the Biden administration lifted the 
25% import tariffs in March, these vintages all but 
disappeared from the market over the second half of the 
year, as impatient American buyers rushed back to the 
market. 

Amongst the most sought-after domaines, including 
properties such as Romanée Conti, Rousseau, Coche-
Dury, Roumier and Leflaive, as a basket, prices are up 
over 30%. High demand was seen across the board: 
as a whole, our red Burgundy sales are up over 20% 
on last year. One example emblematic of Burgundy’s 
success was our November offer of six full cases of 
now extremely rare Domaine René Engel wines, which 
sold the same day we released them to clients.

BURGUNDY 

BURGUNDY 150 VS LIV-EX FINE WINE 1000 | JANUARY 2021 - DECEMBER 2021
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CHAMPAGNE 

2021 truly was Champagne’s year. On 1st January 
a six bottle case of Dom Perignon 2008 would have 
cost £675 IB: today it is £1,100. Likewise, Comtes de 
Champagne 2004, the highlight of our Q1 report, has 
not only seen a similarly impressive price move, but 
has also completely sold out. This demand was not just 
reserved for the top cuvées; we saw price rises across 
the sector, with an average of 40% rises for everything 
from Bollinger Grande Année and Perrier Jouet’s Belle 
Époque, to the now incredibly rare Salon 2012. 

It was rather a question of keeping up with demand, 
as we saw Champagne sales double in the first 6 
months of 2021, up over 115% on the previous year. 
The savvy buyer who followed our advice has been 
rightly rewarded and, given the previously mentioned 
shortage of up-coming great vintages, we foresee a 
continued scarcity of top Champagne. In the words of 
Vinous’ Antonio Galloni from his Champagne 2021 
Review: “After a brutal year in 2020 in which sales 
slumped dramatically, Champagne has come back 
with a vengeance. Demand and enthusiasm are high.” 

TAITTINGER COMTES DE CHAMPAGNE 2004| JANUARY 2021 - DECEMBER 2021

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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CALIFORNIA

Interest in American wines remained high in 2021, 
particularly helped by the wonderfully “European” 2018 
vintage. Bordeaux-style wines Opus One, Dominus, 
and Ridge Monte Bello all sold out on release, and 
there were strong sales throughout the year of the 
new release cult Cabernets such as Screaming Eagle 
and Harlan. However, demand wasn’t only limited 
to the upper echelons. Our new releases of Eden Rift 
all found happy buyers, along with the September La 
Place releases of old favourites like Verité, and new 
additions from Peter Michaels Cellars. 

We were particularly pleased to host Colgin Cellars, 
our new direct partner, both online and in person, and 
to showcase their exceptional wines. Our sales of 
American wines were up 24% on 2020, whilst prices 
for a basket of top Californians (including all of the 
aforementioned properties) rose 23.6% year on year. 
Volumes are always small for these top estates and 
releases; together with a likely dearth of new releases, 
courtesy of a small 2019 crop and the 2020 wildfires, 
we anticipate further price appreciation in the coming 
months. 

TIGNANELLO VS ITALY 100 INDEX | JANUARY 2021 - DECEMBER 2021

ITALY

Once again Italy had an impressive year, buoyed 
by a strong 2016 Brunello di Montalcino campaign 
which saw sales by both value and volume up from the 
previous year’s successful 2015 campaign. Sales of 
early release Piedmont 2017s were positive, with some 
of our favourite properties such as Elio Grasso and 
Vietti selling through on release. 

Beyond successful releases, Italy also saw the same 
range of price rises as other sectors, with Super-Tuscans 
enjoying particularly noteworthy price-growth. Antinori’s 
Tignanello for instance has seen an average increase 
of nearly 40% for seven of its most recent vintages. 
The Liv-ex Italian 100 index, which contains the 5 top 
Super-Tuscans and a host of other highly sought-after 
top Italians, is up 14.4% on the year. 
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REST OF THE WORLD

As ever, new releases of top Spanish wines like Vega 
Sicilia and Pingus sold out immediately, as shrewd 
investors looked to diversify their holdings. Growing 
interest in wines from the less well-known regions of 
Spain helped sales increase by 4% in 2021. 

The Rhône Valley also had a prosperous year, with 
both a positive reception to the new 2020 vintage and 
prices moving up a respectable 13% for a selection of 
the most actively traded Rhônes. 

Similarly South Africa continued to make waves. 
New favourites like Porseleinberg, Boekenhoutskloof, 
Hamilton Russell and Thelema Rabelais joined old 
hands like Klein Constantia in selling well. 

We were incredibly proud to welcome a further 
exclusive UK agency, Ox Hardy, to our portfolio in 
October. The great Andrew ‘Ox’ Hardy is McLaren 
Vale royalty. The outstanding range of wines he has 
been quietly making since 2008 have already left an 
indelible mark on the Australian wine scene, including 
comparisons to the 1958 launch of Hill of Grace. The 
launch vintages of Upper Tintara Valley Shiraz, 2019 
Slate Shiraz and the estate’s flagship wine, the 1891 
Ancestor Vines Shiraz, all sold out, and we are looking 
forward to the arrival of the next vintages later in the 
year.

RHONE 100 INDEX | JANUARY 2021 - DECEMBER 2021
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LOOKING AHEAD  

Whilst 2021 has been a good year for fine wine, the 
outlook for 2022 is set to be more complex. This is not 
to say we are bearish, but there are several factors 
likely to impact price and demand in the months ahead. 

BORDEAUX 
Unlike the price growth of some segments, Bordeaux’s 
rises over the past 12 months are entirely sustainable; 
the product of a successful En Primeur campaign, 
increased demand, and the current inflationary 
environment. The main headwind we see is the currently 
unrated, but likely smaller 2021 En Primeur Campaign 
coming in Q2. A poorly received and/or overpriced 
campaign can knock the wind out of a market’s sails, 
dampening subsequent demand. The jury’s out on 
quality, and we look forward to assessing the wines at 
the end of April. 

ITALY
Italy’s three key regions are all well placed to have 
bumper years. From the Super-Tuscans, we have the 
eagerly awaited 2019 vintage release. In the words 
of Monica Larner: “the 2019 season was far more 
harmonious and gradual in terms of climate… 2019 
is one of the great vintages in the modern history of 
Bolgheri”. Montalcino offers 2017 Brunellos and the 
2016 Riservas; here Eric Guido of Vinous advises: “don’t 
make the mistake of missing out on some of the magic 
that the 2017 vintage has created.” From Piedmont we 
look forward to the imminent release of the elegant and 
vibrant 2018 Barolos and Barbarescos. and some of 
the 2015 and 2017 Reservas.

BURGUNDY
The 2020 campaign is underway and selling through. 
We anticipate Burgundy prices will rise for back 
vintages, and meaningful volumes of stock will be 
unavailable for all but the least known domaines. The 
lessons of the past year are that good Burgundy is hard 
to come by, and mature stock even more so. Demand 
will continue to outpace supply by a huge degree and, 
with the expectation of an even smaller 2021 vintage 
next year, this trend will only continue. 

CHAMPAGNE
With drinkers and investors scrambling to buy any 
good vintage they could lay their hands on in 2021 
Champagne had a bumper year. Price rises are unlikely 
to continue at last year’s breakneck pace, however, 
eyes should remain focussed on upcoming releases, as 
they will be few and far between. The highly anticipated 
Comtes de Champagne 2012 for instance, will be one 
of a handful to release in the coming months.

CLOSING THOUGHTS

Further to the comments on inflation in our Q3 2021 
report, we expect 2022 to continue in the same vein, 
with the City anticipating a further 6-7% this year. Thus, 
we expect further price rises across the board. Other 
macroeconomic events that are likely to impact the fine 
wine market include a potential economic slowdown 
from China, such as the managed default of their 
property sector. However, given global demand for 
fine wine and the lack of supply, we are bullish for the 
coming months and foresee investment opportunities in 
all major wine regions.

The paradox of Covid is that many people have 
accumulated wealth and lacked the opportunity to 
spend it. This has led to people looking at alternative 
ways to diversify their assets, whether it be through 
art, classic cars, watches or indeed fine wine. Not 
only has demand increased from our current clients, 
but we are also seeing an increase in new business 
enquiries, and we expect this trend to continue.
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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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