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FINE WINE DATA REVIEW
April generally tends to be a quieter month in
terms of trade activity as the market’s key
players decamp to Bordeaux for the 2017
vintage en primeurs tastings, which we comment
on later in this report. Liv-ex has reported to its
trade members that, whilst trade fell in volume
and value in the month, the average transaction
value increased by 5%.

Liv-ex 100 Performance since May 2014

All of the Liv-ex indices just remained positive
and a stronger performing euro towards the
end of the month saw the Fine Wine 50, which
measures the latest ten physical vintages of the
five First Growths, nudge up 0.4%.
In the micro-term, fine wine tracked the S&P 500
average growth in the month but year to date is
Source: Liv-ex.com 30th April, 2018
still stronger than that index, the FTSE 100 and
gold. Over one and five year periods fine wine is
still outperforming gold, on average it is tracking the FTSE, and over these measurements the S&P continues to benefit from strong US equity
performance during 2017. So, despite the fact that the Liv-ex 100 has suffered a fourth consecutive negative month, losing 0.5%, it is still in
line with the S&P500 in April.

REGIONAL PERFORMANCE
Bordeaux’s market share slipped from 63.8% to 60.5% during April 2018, mainly due to a quieter period for the First Growths and this
could largely be due to the trade’s focus on the 2017 vintage. Cheval Blanc 1998 was the most traded Bordeaux wine in April following
Lafite 2009 and Margaux 1996 topping the pile in March 2018.
Cheval Blanc ‘98 has enjoyed consistent demand since Parker’s rescore of the wine
12 months ago, awarding it a perfect 100 points published in the Hedonist Gazette.
The 2015 Bordeaux vintage was also the most in demand as a result of the vintage’s
physical release onto the market and excellent quality.
Burgundy also saw a fall in trade share for the second month in a row down to 10.7%.
Armand Rousseau Chambertin 2014 was the most notable of the region’s performers
this month with an uplift of about 14% in price performance.
Meanwhile Italy saw growth of 9.1% in regional share, Champagne, largely influenced
by the new release of Dom Perignon 2009 grew to 7.7% and the USA’s Screaming
Eagle 2015 (see our tip of the month) led that region’s growth, seeing 5.8% increase
in market share.

Chateau Cheval Blanc
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Figure 2: Major market movers:
WINE

VINTAGE

MARCH ‘18

APRIL ‘18

CHANGE %

Gazin*

2011

£398

£462

16.2

Bonneau Martray, Corton Charlemagne

2006

£1,000

£1,161

16.1

Sassicaia

2004

£1,464

£1,698

16.0

Gazin*

2013

£378

£433

14.7

Armand Rousseau, Chambertin

2014

£11,821

£13,500

14.2

Source: Liv-ex.com 30th April, 2018		

*Not considered investment grade

CRITIC’S VIEW
The general critical consensus of Bordeaux 2017 is that it is a good vintage which a number of critics have referred to as heterogeneous, a
‘mixed bag’ with a number of excellent wines, but not one has been awarded the perfect 100 point score this year. We go into more details
on the wider critics’ scores on 2017 in our In Focus section of this report.
Some industry commentators have pointed to this vintage scoring as being the first
without the hangover of ‘Parker Power’ and it would be seen to be a proving ground for
the technical skill of the perceived top critics of the fine wine market. A recent Liv-ex
member survey recorded that 77% rated Neal Martin as their preferred critic, which
as Parker’s previously nominated successor at Wine Advocate, comes as no surprise.
Antonio Galloni has played a blinder in terms of amassing increasing authority for his
own publication, Vinous.com, recruiting Neal Martin to join him recently. Apparently,
they published their 2017 critiques independently, with no collaboration or discussion
prior to publication. Lisa Perotti-Brown MW has taken over the responsibility for
Bordeaux at the Wine Advocate and time will only tell what difference this move will
make to the view of Parker’s previous publication by the industry at large over time.

Pick of the month - SCREAMING EAGLE 2015
California’s iconic Screaming Eagle wine estate
has just released its 2015 vintage, scored the
perfect 100 points by Wine Advocate’s Lisa
Perotti-Brown MW. Given the annual production
averages between 400 and 750 cases the
opportunity to secure a rare case outside of the
USA shouldn’t be missed.

Screaming Eagle 2015 vintage comparison

The first vintage produced in 1992, scored 99
points by Robert Parker, and catapulted the
wine onto the world stage despite the fact that
its initial release each year is only available
through the estate’s own managed distribution
list. Since then, eight Screaming Eagle vintages
have previously received scores over 98 points.’
The key Californian investment-grade wines
include Dominus, Opus 1, Scarecrow and Harlan
Estates, but Screaming Eagle is probably
the most iconic. Price performance is very
impressive with values similar to top Burgundy
DRC Record sales include a 6-litre bottle of
Screaming Eagle Cabernet 1992 for $500,000
at a Napa Valley auction in 2000. See the chart
for vintage / price comparison.

Source: Liv-ex.com

Diversifying a fine wine portfolio with top fine wines from California will strengthen
performance and de-risk any regional influences. Liv-ex reported a growth in market
share of the top traded Californian wines, up to 7.7% in April 2018, this led by the
release of Screaming Eagle 2015.
LIMITED AVAILABILITY NOW - see our BUY RECOMMENDATION at
https://www.vin-x.com/documents/ScreamingEagle2015180518.pdf
Call us for more information on 0203 384 2262
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SPECIAL FOCUS:
BORDEAUX EN PRIMEUR 2017
Expectations have always been
cautious about the 2017 Bordeaux
vintage because of the severe
frosts which ravaged much of
Europe’s wine growing regions
in Spring last year. With the
professional tastings completed,
and all of the key critics’ reviews
published, the overall opinion is that
this is a varied vintage in quality
and, whilst good, it is not a great
vintage like 2009, 2010, 2015 or
2016, and probably best compared
to 2014 in overall quality.

Bordeaux 2017: Average Critics’ Scores
Liv-ex
wine measure

James
Suckling

Lisa Perotti
-Brown MW

Neal
Martin

Antonio
Galloni

RB100

95.5

95.4

93.5

94.8

RB50

97.1

95.9

94.8

95.5

LB200

95.1

94.9

93.1

93.6

FW50

97.3

97.4

95

94.9

BDX500

94.5

93.4

92.3

92.8

Source: Liv-ex.com 30th April, 2018

The trade’s current lead critic of choice on Bordeaux, Neal Martin, has not awarded any wine a score higher than 97 points. None of the top
critics rated a 2017 the perfect 100 points, and scores over 97 were very rare.

THE CRITICS’ VIEW
James Suckling’s top 2017 wines en primeurs

James Suckling
Suckling has categorised 2017 as an average,
Mid-‘Quality’ vintage, stating that the “top wines
of the vintage should add to the reputation of
this unique year”.

Wine

Apellation

Score

Yquem

Sauternes

98-99

Latour

Pauillac

98-99

Cheval Blanc

St. Emilion

97-98

Cos d’Estournel

St. Estephé

97-98

Ducru-Beaucaillou

St. Julien

97-98

L’Eglise-Clinet

Pomerol

97-98

Lafite-Rothschild

Pauillac

97-98

Lafleur

Pomerol

97-98

Margaux

Margaux

97-98

Mouton-Rothschild

Pauillac

97-98

Palmer

Margaux

97-98

Pessac-Léognan

97-98

Pomerol

97-98

Sauternes

97-98

Pavillion Blanc

Margaux

97-98

Vieux Chateau Certan

Pomerol

97-98

Pape Clement Blanc
Petrus
Suduiraut

Source: Liv-ex.com

Yquem and Latour stand out as his top two wines, both awarded 98-99 points. Given
Sauternes was one of the hardest hit regions by the frosts last year the achievement
of Chateau Yquem’s team is considerable. Led by Pierre Lurton, Cellar Master Sandrine
Garbay and Technical Director Francis Mayeur have done a spectacular job to create a
wine described by Suckling as having “Such clarity. Extreme but wonderful style.”
First Growth Chateau Latour, he describes as “Superb. Classic great Bordeaux. Wow.”
Having exited the en primeur system six years ago we won’t expect to see Latour 2017
hit the market for a number of years.

Chateau d’Yquem

Yquem stable mate, Chateau Cheval Blanc, also owned by LVMH, was scored at 97 –
98 and was the only St Emilion Grand Cru Classe A to be rated this highly. St Emilion
was also particularly hard hit by the frosts.
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Neal Martin’s top 2017 wines en primeurs
Wine

Neal Martin
Overall Martin rates the vintage as “good to very
good” but not in the same league as 2015 or ’16
and likens it more to the mid-vintage 2014. His
top 2017 wines all scored 95 – 97 points and
are noted as Lafleur, which he describes as “an
awesome 2017”, Lafite Rothschild – “classic from
start to finish” and Eglise Clinet. White wines have
performed relatively well and Sauternes’ Yquem
and Doisy-Daene have received equal top scores
of 95 – 97 points.
In terms of the market’s view of the vintage, Martin
states that the 2017 campaign success will ride
on the pricing strategies on release, those wines
priced to sell through to the end consumer will be
the vintage winners.

Apellation

Score

Lafite-Rothschild

Pauillac

95-97

L’Eglise-Clinet

Pomerol

95-97

Lafleur

Pomerol

95-97

Yquem

Sauternes

95-97

Doisy-Daene

Sauternes

95-97

Angelus

St. Emilion

94-96

Ausone

St. Emilion

94-96

Belair Monange

St. Emilion

94-96

Cos d’Estournel

St. Estéphe

94-96

Pessac-Léognan

94-96

Hosanna

Pomerol

94-96

Latour

Pauillac

94-96

St. Estéphe

94-96

Mouton-Rothschild

Pauillac

94-96

Petrus

Pomerol

94-96

Vieux Chateau Certan

Pomerol

94-96

Haut Brion

Montrose

Source: Liv-ex.com

Antonio Galloni
Antonio Galloni, founder of Vinous.com, declares that “2017 is, in my opinion, very
clearly a Right Bank vintage. He acknowledged in his critique that the effects of
the severe frosts last Spring were “clearly severe and debilitating for a number
of estates”.
His over-riding view on the vintage is that “2017 is, in my opinion, very clearly a
Right Bank vintage” and the best of St Emilion and Pomerol “are positively thrilling”
listing seven of the top ten wines of the vintage from these two appellations.
His Left Bank favourites include Haut Brion, Leoville Las Cases and Montrose, all
of which are “more sensual than they usually are at this stage” but he states that
the Left Bank does not possess too many “ extraordinary or absolute must haves”
this vintage.
Galloni’s top ten 2017 wines: Ausone, Canon, Lafleur, L’If, Petrus, Troplong Mondot,
Vieux Chateau-Certan, Lafite, Leoville Las Cases and Pape Clement.

THE MARKET’S OPINION
The Liv-ex merchant members voted
Petrus the wine of the vintage, 14%
of those who responded to the annual
survey rated it as their top wine
and the vintage as a whole “better
than expected” given the frost
damage. The survey also showed
that merchants expect overall euro
release prices to be on average 11.5%
lower than the 2016 vintage release,
with less demand for 2017.

Top 5 Bordeaux 2017 as voted by Liv-ex mambers*
No.
Wine
		

Neal
Martin

James
Suckling

Antonio
Galloni

1

Petrus

94-96

97-98

94-97

2

Vieux Chateau Certan

94-96

97-98

95-98

3

Margaux

93-95

97-98

95

4

Latour

94-96

98-99

94-97

5

Lafleur

95-97

97-98

95-98

Source: Liv-ex.com

*based on the results of the Liv-ex members En Primeur survey
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INVESTING IN BORDEAUX EN PRIMEURS

Fundamentally, buying wine ‘en primeur’ is
akin to investing in futures. The rationale being
that an allocation of fine wine bought 2 to 3
years before it becomes physically available
in the market should mean, idealistically, that
the wine is bought at the cheapest possible
price. Historically, this was very much the
case, however the pricing strategies of vintage
releases, particularly since the 2010 vintage
came to market in Spring 2011, delivered a series
of negative returns. In-bottle release prices,
on average, ended up being cheaper than the
original en primeur prices. As a consequence the
market came to expect a better rate of return
from acquiring wines already in the secondary
market rather than buying at first release.
The system really woke up to this in 2014 and more
recent campaigns of the 2015 and ’16 vintages
have seen some redress by the Chateaux and the
Bordeaux negociants. Returns from these more
recent campaigns have been mostly positive and
some confidence is returning to the system.
Being strategically selective with En Primeur is
the key to picking ‘winning futures’. Looking at
the 2015 vintage performance, the latest to be
physically released into the market last year, the
average return was 11%, however individual wine
performance (in the Bordeaux 500 range) varied
between -17% to 162%.
The chateaux themselves are also reviewing their
En Primeur quantity release strategy. Chateau
Latour took the unprecedented step of removing
their entire production from the Bordeaux en
primeur system in 2012, with 2011 the last vintage
released en primeur. The First Growth Chateau
released 4,000 cases of its 2006 vintage onto
the market in April this year, representing 40% of
normal annual production, at a premium of about
16% to cases already on the secondary market.
Other chateaux are now reducing their initial
release volume of En Primeur wine with the aim
of securing higher vintage returns and, given the
significantly reduced supply of the 2017 vintage,
we may see this strategy being adopted further
this year.

It’s also worth noting that there is generally a marked difference between the opening
prices of ‘Prime’ and ‘Off vintages. For example, the average release prices of ‘Off’
vintages 2007 and 2013 were less than half the price of the ‘On’ vintages 2009 and
2010. 2017 has been scored as a ‘Mid’ quality vintage, most closely comparable to
2014, however its average vintage score is slightly lower.
In terms of identifying those wines that offer the most potential for strong returns
we will look at the correlation between quality scores and prices of the new releases
compared to back vintages on the secondary market.
The 2017 releases have commenced, with Chateau Palmer the first off the starting
blocks at a discount to its 2016 release. Beychevelle priced it right with its first
release reportedly sold out instantly. Lafleur 2017, rated one of the top wines of the
vintage, (Lisa Perotti-Brown scoring it 97 – 100 points, Neal Martin 95 – 97 points
and Galloni claiming it to be “without question one of the wines of the vintage on the
Right Bank”) has released at 3.5% above its 2016 price.
We are monitoring the releases as they happen and will provide you with details of
those we feel offer the best opportunity for growth. For more information, please
contact us now on 0203 384 2262.

VIN-X EN PRIMEUR SPECIAL ALLOCATION:
CHATEAU PAVIE 2017
Critic’s Score: 97 – 99 Lisa Perotti-Brown MW
Chateau Pavie, St Emilion
Grand Cru Classe A is clearly
one of the best wines of
the vintage with an average
critics’ score rated only one
point behind Latour’s, which
achieved the highest average
2017 vintage score. Pavie’s
prices have risen consistently
since its reclassification to
join Cheval Blanc and Ausone
in the St Emilion top tier in
2012 with Angelus.

Chateau Pavie

CONTACT US NOW FOR A LIMITED ALLOCATION OF THIS TOP 2017 EN PRIMEUR WINE
ON 0203 384 2262

For more information see our Buy Recommendation:
https://www.vin-x.com/documents/Pavie201720180522.pdf
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VIN-X SPONSORS CHATEAU IMPNEY HILL CLIMB
7 - 8TH JULY 2018
We are delighted to be sponsors of the Chateau Impney 2018 Hill
Climb event taking place at Droitwich Spa, Worcestershire this
summer. With over 200 contestants driving a range of stunning and
priceless classic cars over a course set in the Chateau’s beautiful
grounds. The weekend offers a great opportunity to enjoy two of
the top performing passion assets in action – classic cars and fine
wine! This year there is also a spectacular Super Car Expo with over
100 of the most powerful and valuable high-performance cars.

We will be hosting special wine tastings
and there are plenty of visitor attractions to
enjoy across the weekend.
You can use the discount code VINX18 on the Chateau Impney Hill
Climb website to get your Vin-X associated discount tickets at the
following website link:

http://www.chateauimpneyhillclimb.com/buy-tickets/.

Vin-X Fine Wine Market Reports:
Vin-X regularly produces specialist market reports providing detailed information for ﬁne wine investors.
Visit our website www.vin-x.com for details

Data Protection Changes - make sure you don’t miss out!
If you haven’t already registered your preference to keep receiving our news and special reports please do so as soon as possible via
email to enquiries@vin-x.com or contact us on 0203 384 2262
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