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A YEAR TO REMEMBER
The past year has had an unprecedented impact on our lives, our businesses, and the global 
economy as a whole, affecting every one of us to some degree. As I write this, many companies 
still face challenging trading conditions. The wine industry in particular has endured reduced 
demand in key markets due to the wholesale closure of on-trade customers for much of the 
last 12 months.

Sadly, the old cliché that one person’s problem is another’s opportunity still rings true. Signifi-
cant volatility in traditional asset classes such as the stock market and FX have encouraged 
investors to embrace alternative assets like wine. 

This surge in interest has enabled Oeno to expand greatly over the past year even despite the 
strict restrictions on global travel. We now have an established presence in the German, Span-
ish and U.S. markets as well as growing numbers of investors in Portugal and other European 
countries. 

DANIEL CARNIO,  CEO & CO-FOUNDER

STATEMENT FROM THE CEO
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Our distribution arm, Oenotrade, has also opened a number of new accounts despite the 
closures affecting the hospitality sector. The wine team in particular is working hard to sup-
port our clients as they prepare to re-open through measures like our consignment service. 
This allows restaurants to offer an excellent fine wine selection with minimal upfront capital 
requirement since payment is due only after the bottle is sold. 

In March the team also hosted our virtual event, #OenoAtHome, which allowed top somme-
liers and wine critics to taste through a selection of our trade wines. This included labels from 
our exclusive agencies Boerl & Kroff and Liber Pater. We have also been hard at work sourcing 
one-of-a-kind large format bottles like the 30 litre Boerl & Kroff 1995 Champagne which was 
even featured on Sky News in March 2021. 

The lockdown here in the UK has also given us time to focus on our most ambitious project 
yet, OenoHouse, our wine boutique and bar in the Royal Exchange. I know I’m not alone in 
saying I can’t wait to share a glass of wine with you there later this year!
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OVERVIEW 
With many analysts predicting a strong bounce back in the second half of this year, now is 
a good moment to take stock of the current market situation and consider how the next few 
quarters are likely to unfold. 

The broadening of the fine wine market in the years prior to 2020 had already placed the 
market in a strong position to weather the intense volatility seen during the pandemic. At the 
start of 2021 confidence was high across the globe thanks to the planned rollout of vaccination 
programmes buoying hopes for an end to the pandemic.  Positive COVID-19 vaccine news in 
the final months of 2020 had markets looking to 2021 with optimism — and hope for a return 
to something more “normal.” 

DANIEL WALKER,  HEAD OF INVESTMENT 

FINE WINE MARKET PERFORMANCE Q1 2021
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Those who choose to invest in wine in 2020 can congratulate themselves on an excellent de-
cision. According to the Liv-ex 100 and the Liv-ex 1000 indices, last year fine wine outper-
formed the FTSE 100, Hang Seng, and Germany’s DAX. As seen in the graph above, many of 
Liv-ex’s top performers dramatically outperformed the FTSE 100 year-on-year.  Here at Oeno 
we were proud to deliver an average 12.4% return on our managed client accounts over the 
course of 2020. This is conclusive proof of the market’s robustness and resilience even during 
the most severe global challenges. 

All Liv-ex indices have increased over 25% over the past 5 years and are up over 5% on the past 
12 months. The most recent year-to-date figures are showing gains of between 0.39% to 1.40%, 
indicating that growth continues into 2021.

LIV-EX TOP PERFORMERS VS FTSE 100
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In the most active February on record, the Liv-ex Fine Wine 1000 closed up 0.62%, while the 
same index is up 5.26% year-on-year. February 2021 marked its sixth consecutive month of 
gains, giving strong confidence that the market is showing sustained growth. In yet another 
sign of how the market has bounced back over the past year, trade by value was almost double 
that of February 2020. 

TRENDS
> MORE INVESTMENT OPPORTUNITIES: BROADENING AND LIQUIDITY
The ‘Rest of the World 60 Index’ has seen a near 200% year-on-year growth in value of its bids 
with Rhone and Champagne showing notable rises as well Australia, Germany and Spain all 
performing well. 

MAJOR INDICES
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This diversification trend is also helping Rhone, which has jumped by 2.3% year-to-date. The 
region’s acclaimed recent vintages have generated increased trading activity.

REGIONAL TRADE SHARE BY VALUE
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> CONTINUED VI-1 UNCERTAINTY
The continued uncertainty surrounding VI-1 certification forms for European wines is mak-
ing for a speculative market. Although their introduction has been pushed back to 1 July 2021 
rather than being implemented from 1 January, they still have the potential to put enormous 
financial burdens on the UK trade and render the market unviable for smaller European pro-
ducers.

> EU-US TARIFF AGREEMENTS 
News of the recent trade truce between the United States and European Union has reinvigo-
rated transatlantic trade. Bids from US merchants rose sharply as a result and have been cen-
tred around Bordeaux, Burgundy, Champagne and Rhone wines. The tariffs have had a singu-
lar effect on the fine wine market over the last 18 months, not least for Italy and Champagne 
whose wines were excluded from the extra 25% levy.

So far 2021 has seen Burgundy return to strong growth of 3.41% while Champagne continues to 
do well with 2.55% growth. Italy is the only region to slip back with a modest decline of -1.18%. 
Buyers now seem to be returning to the region following a period of price consolidation. 

REGIONAL PERFORMANCE
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BURGUNDY REMAINS STRONG
Looking back over the past five years, the Burgundy 150 outperformed the rest of the market 
with increases of 86.67%. 

In particular, enthusiasm for the Burgundy 2019 En Primeur or “Futures” campaign have 
helped make the Burgundy 150 index once again the top performing region in February. So 
far in 2021 the Burgundy 150 index has been the top performing regional index with a month-
ly gain of 1.5% in February following January’s 1.9% increase.  

Renewed interest in back vintages has lifted the region’s market share to 23.3%, with several 
significant sales in 2020 demonstrating Burgundy’s resilience and reliability. In June in New 
York, three record-breaking methuselahs of Domaine de la Romanée-Conti from 2005, 2006 
and 2007 led the $5.14 million evening auction of The Pristine Burgundy Collection. Together 
they achieved $731,600 and established new world auction records for any methuselah of 
Burgundy ($297,600, for the 2005 vintage), any methuselah of 2007 Burgundy ($223,200), 
and any methuselah of 2006 Burgundy ($210,800). Top market movers on Liv-ex in January 
were also led by Burgundy with DRC Echezeaux 2009 seeing a 14.7% price growth across the 
month. 
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CHAMPAGNE
The Champagne 50 is up 2.55% for the year to date demonstrating the continued demand 
following on from being the best performing sub index of 2020 with growth of 10.77%. Both 
Moet & Chandon’s Dom Perignon and Louis Roederer ranked in the top ten most powerful 
fine wine brands in Liv-ex’s Power 100 for 2020.

RHONE
The Rhone 100 is also showing early strong performance for 2021 up 2.26% for the year-to-date and 
up 7.7% for the year. Vieux Telegraphe Chateauneuf-du-Pape La Crau Rouge was one of the top per-
formers of 2020 with a near 21% rise in value.
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FUTURE TRENDS
> WINE ONLINE 
Wine online is a hot topic. Wherever you look, news about wine tech start-ups, digital wine 
apps, soaring online sales, virtual tastings, fairs, auctions, and even En Primeur campaigns 
point to the level of technological disruption that the wine industry is undergoing. According 
to the US Future consumer index, online sales accounted for just a 10% share of the US market 
before the COVID-19 pandemic. Today it is over 45%. Figures from Sothebys’ reveal that in 
2020 over $60 million of wine and spirits sold to online bidders in 2020 versus $28 million in 
2019. 84% lots offered were bought online. 

The November 2020 Christie’s Wine & Spirits Department online sale entitled Fine & Rare 
Wines and Spirits totalled $1,859,188 with 100% sold by value and 128% at hammer above low 
estimate. The auction registered global participation with registered bidders from 19 countries 
and 27% first-time buyers. Of the 136 lots offered 100% were sold and 37 achieved world auc-
tion records. 

> TECHNOLOGY
Wine investment is also attractive since it can be done online with less capital than before. It 
is no longer solely for the ultra-wealthy. New companies are democratising wine investment. 
The wine investment of the future will be two things - both more scientific and more acces-
sible.

79% of wine businesses surveyed expect technology will make buying fine wine easier in the 
next five years, with 88% agreeing that it has already made the process more efficient. Auto-
mation has been a key driver behind the broadening of the fine wine market. It has made it 
easier for merchants to list stock for sale, exposing their stock to an ever-growing and diverse 
marketplace. 

> YOUNGER MARKET
More data released by Sothebys on their 2020 performance reveals that buyers are indeed getting 
younger, with an increasing number of new buyers attracted to the market over the past year:

– 46% first time bidders aged in their 20s or 30s.
– 75% of first time bidders were under 50
– 40% buyers and 38% bidders new to Sotheby’s
–  Bidders aged 40 years or younger made up 29% of new bidders and 31%  

of total bid amount in global wine sales
– 31% bidders bid for first time in Wine sales
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The first few months of this year have already had more than their fair share of truly momen-
tous events. The UK finally formally left the European Union and Trump was replaced in the 
White House by President Biden, stock markets in the US and elsewhere set new all-time 
highs, and vaccination programmes against COVID-19 started to roll out across the world.

Brexit has caused a few problems for the UK, with trade dropping way off their previous levels. 
Trade with the EU is down 40%, with Ireland it is down by 65%, and exports of seafood are 
down by up to 98% depending on the product. The EU is taking the UK to court after the UK 
unilaterally said it was going to extend exemptions on imports until October. Currently they 
are due to end at the end of April. 

MIKE HEFFERNAN, CHIEF FINANCIAL ANALYST 

FINANCIAL MARKETS REPORT 2020 
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The EU has still not granted equivalence on financial services, hoping to attract business to 
itself. It is even thinking of making banks and financial firms from Europe conduct the major-
ity of their business within EU borders, something that is likely to backfire on them. The UK 
should wake up to the fact the EU has no interest in helping it and deregulate the City of Lon-
don. The government cannot afford the tax loss if it lets a large portion of business currently 
conducted in the City of London move abroad. 

COVID-19 has continued to wreak havoc on the world’s economy with over 125 million cases 
and 2.75 million deaths. Restrictions were eased as the vaccination programmes started to roll 
out across the world only for a third wave to emerge with new variants proving harder to su-
press. Europe has been both behind the curve on its vaccination programme, and ahead of it in 
new infections. The UK has managed to vaccinate over 50% of its adult population compared 
with just 10% for the European Union, casting doubts over how quickly the “new normal” will 
be restored.
 
Stock markets continued where they left off in 2020, with new all-times for the US indices and 
few European ones. Even the Japanese Nikkei managed to get above 30,000 for the first time 
since August 1990. The past month has seen them lose value, due mainly to a rise in US Trea-
sury yields. The benchmark 10-year note started the year yielding 0.93% and last week it hit 
1.74%, a rise of just under 90%. A 7-year auction a month ago was badly received by investors 
and that hit the stock markets, especially the Nasdaq. 
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Investors have also been rotating out of tech stocks and other big gainers from the stay at 
home/work from home trend into stock which they expect to do well out of the bounce back 
of the world’s economy. The Biden $1,400 stimulus cheques are being sent out currently and it 
appears that they are going to be spent. Last year’s stimulus cheques were used to fund specu-
lative plays on stock and crypto currencies. President Biden is also planning a $3 tn infrastruc-
ture spending spree which will include tax rises on corporations to help pay for it. That will 
likely be a negative for the stock markets, as will a tax bill for tech companies. 

The quarter is ending with the prospect of another “cold war” between the US and China. 
China might have hoped for better relations with the US under President Biden, but he had 
first-hand dealings with China’s President Xi when he was the Vice-President under Obama 
and he did not like what he saw. The West has imposed sanctions on China over its treatment 
of the Uighur Muslims in Xinjiang with China retaliating. 

Sanctions have also been applied over its treatment of dissidents in Hong Kong. At some point 
China may well make an attempt to take back control of Taiwan which has the potential to 
turn nasty. Russia has joined China in a pact to strike back against western sanctions on them 
both, and to try to build an alternative monetary system not based on the dollar.

NATO wants to strengthen its ties with regional allies to try to limit China’s growing power 
and coercion over them. North Korea has fired two ballistic missiles for the first time in over 
a year as it tries to see how Biden will react. China protects North Korea so there is no chance 
of any UN Security Council action. These are all problems that are only likely to increase over 
the next few years.
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If there is a better metaphor for our world of the last year than a 400m long tanker jammed 
sideways into the 300m wide Suez Canal, then I can’t think of one. A sandstorm, violent winds 
and a beached monolith of a ship have led to an abrupt cessation to the global flow of trade at 
a reputed cost of $400m/hour, with no improvement in sight and a cacophony of flow-on con-
sequences that could result in chronic shortages in Europe of everything from oil to vaccines 
to toilet paper. That’s our pandemic year in a nutshell. 

JUSTIN KNOCK, CHIEF WINE ANALYST & MASTER OF WINE

AN INSIDER’S VIEW 
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I look back at the past year at times and think of my youth and the famously apocalyptic im-
ages of a nuclear winter, a desolate world of carnage, and a few surviving cockroaches. And 
then I imagine I see someone like me. Drinking the last bottle of 2014 Domaine Leflaive Che-
valier-Montrachet from my cellar. Satisfied and ridiculously, willingly, still alive. Unkillable 
and thirsty. It’s been some year.

No doubt our strategic goals have been challenged in these last 12 months. We’ve not been 
able to meet all of them. The delay to OenoHouse has not been wished for or welcome. Oeno-
Trade has barely had a customer not terribly impacted by the oscillating lockdown policies. 
Through it all, OenoGroup has grown, moved offices, added brokers, bolstered marketing and 
expanded the wine team. We’ve just gone through the worst year of our lives. Yet OenoFuture 
has had the best sales year of its existence and business has never been stronger.

OenoFuture is an extraordinary phase of its young life. Our focus is on acquisition while the 
restaurant trade sleeps. There are market dislocations everywhere, quality wine is available in 
a way we have not seen for a decade, the structured lines of supply have been shattered and are 
there to be reformed by those able to grab both ends. The evolution of Oeno’s business into a 
full-circle entity has been delayed by the pandemic, but the path has also been cleared of com-
petition and lays open with opportunity. But it won’t be an easy year ahead.
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The re-opening of the city and the trade is exciting and won’t be without its problems. Like a 
spotty teenager there will be a patchy face to normality when we all return to school. They say 
it’s not entering a recession that kills a business, it’s the exit from one. Government support 
through furlough, rates relief and rent holidays has kept the on-trade alive. When its with-
drawn not everyone will come back. Rather than be pessimistic, we see this as a time for obvi-
ous opportunity. There is huge pent-up demand for dining out, for seeing friends and having 
fun. It’s evident that top quality is in the greatest demand, price is not the issue and there is a 
desperate need for celebration. Luxury will lead over mediocrity.

Our talented marketing team and OenoTrade has just delivered an exquisitely-executed vir-
tual portfolio event for London’s best Michelin star restaurants and groups, as well as the wine 
trade’s highest profile media. It has been very well received and it means OenoTrade is in a po-
sition to support restaurants returning to full operation in a way that many suppliers cannot. 

Unlike many other wine companies, we have total confidence in the decade ahead. OenoGroup 
has a vision to deliver as we become the luxury wine business we aspire to be. We are looking 
to grow and bring on new agencies, and we are increasingly attractive to high-profile produc-
ers becoming aware of our growing presence, stature and health. OenoFuture has added wines 
out of France, South Africa and California where tremendous opportunities exist and we will 
continue to play to our strengths. Like many other organisations we’re finding that doing new 
business over Zoom and at arm’s length is eminently feasible and in so many ways more ef-
fective than the way we may have once worked. Not one of us expect this novelty to wear off. 
While it will never substitute for in-situ visits I can see that future trips to our winery partners 
will be to cement relationships rather than form them.

It’s been a stressful, disturbing and incredible twelve and more months since this new era be-
gan. We are thankful that this ridiculous period of disruption is now nearly behind us, and yet 
I can honestly say that we look forward to much more of it ahead.
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BORDEAUX
In the early part of 2021 the main topic has been the preparation for the En Primeur, which as 
in 2020 will be affected and tempered by COVID-19. It seems some kind of tasting as it usually 
happens will be taking place in some of the leading world capitals like London or New York, 
but in a very subdued way. In Bordeaux preparations are taking place with a question mark 
over the holding of the usual large celebrations and tastings in the numerous chateaux. 

FRANCE, CHINA, LEBANON & SOUTH AFRICA > OLIVIER GASSELIN, HEAD OF TRADE

REGIONAL REPORTS - I
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The situation for Bordeaux is critical as the region still needs to curb the constant loss of mar-
ket share of top Bordeaux chateaux to the rest of the world. The release of the 2020 vintage will 
be a key point in the year for Bordeaux with a relatively small harvest size and challenges in 
the US and Chinese markets.

Concerning Oeno, we will of course offer some En Primeur 2020 while also focusing emphati-
cally on our very own agencies like Clavis Orea and its sister wine A Cappella, Chateau Barde-
Haut, Poesia, and their sister estate in Pomerol, Clos L’Eglise. Also in the works is a potential 
relationship with a blue chip winery in Saint-Julien.
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BURGUNDY
Burgundy started the year very strongly for us and for the market in general, with the region 
taking first spots in Liv-ex 100 again. Wineries like Domaine Armand Rousseau, Domaine 
Leroy and DRC are still going very strong, while Coche Dury has seen a surge in investment 
given its extreme rarity and very limited availability. 

The lesser-known producers have suffered more than the Blue chip wines, with exports at a 
standstill and the French local market going completely flat for months. Many wineries we use 
have barely exported outside France and the lack of hospitality and the retail slowdown has hit 
them very hard. Those who have good export channels have fared much better so far and have 
been actually very busy, with sales strong in the Asian markets in particular.

Here at Oeno our Burgundy selection has increased ten-fold in terms of the finest and rarest 
wines from DRC, the likes of Henri Jayer, Domaine Armand Rousseau, and Coche Dury. This 
year has seen large collections purchased and some very special large format wines which are 
the cherry on the cake. This has become a strategic priority given the upcoming opening of 
our first OenoHouse project in the City of London which will offer an exceptional selection of 
the world’s rarest wines.

In terms of winemaking Burgundy has seen a very strong year which capped a pretty excep-
tional decade of production. 2020 saw very acceptable quantities of great wines after 2019 
where output was badly affected by frost and hail. Again, we are looking forward being able to 
offer some of our favourite producers at some point next year.
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CHAMPAGNE
We have had a dynamic start of the year capped by our new exclusive partnership in the UK 
for the ultra-premium Boerl & Kroff Champagne house. This will offer our private clientele 
another great opportunity to diversify their investments, while also attracting interest from 
our friends in the restaurant trade due to its extreme rarity. 

On the other hand, the start of the year has been tough on the region with Champagne sales 
badly affected by the COVID-19 pandemic this year. This is due to the almost cessation of 
business in the restaurant and hotel trade which has affected the supply, distribution and ex-
ports of the region.

The 2020 vintage seems to have been successful, but patience will be required before we see 
it on our shores. The current vintage usually trading for top Champagne Houses is 2012 with 
some houses releasing 2013.

2021 should see things getting back to normal and we hope Brimoncourt will be listed in nu-
merous top restaurants and hotels soon. Another Champagne producer will be looked at in 
the early part of next year, so watch this space as we may introduce a very exciting new winery 
in addition to Boerl & Kroff!
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LOIRE VALLEY
The region is one of the most susceptible to the pandemic and it suffered badly last year. The 
start of 2021 has seen much better days for our partner wineries. An uptick in sales has already 
started on the export markets, and hopefully with the suspension of the Trump tariffs, the US 
will get back to consuming these great value wines. Our main agencies Chateau de la Roulerie 
and Domaine de Pallus are raring to get back to business and have had a little surge in their 
orders. We have also brought Domaine des Roches Neuves in Saumur for the first time to the 
UK. With the return of part of the hospitality sector to work and the soon-to-open Oeno-
House project, things will improve drastically. Overall the vintage in the Loire was of a very 
high standard in 2020 with high quality reds and seemingly fantastic quality whites which we 
hope to try soon.

CHINA
The Chinese economy was the first to recover from the pandemic and it seems it is business 
as usual with local consumption on the way up and exports relatively unaffected so far by the 
world’s troubles. Interest in Chinese wines is increasing with our partner winery Silver Heights 
getting rave reviews in top publications around the world, including Decanter, Jancis Robin-
son and James Suckling. Ao Yun, the LVMH estate in the Shangri-La region, also offers a very 
interesting alternative.
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LEBANON
2020 has been a year to forget for Lebanon with a political struggle hampering any business 
activity, COVID-19 decimating the economy, and the devastating explosion in central Beirut 
later in the year. Yet somehow life goes on with Lebanon used to being reborn from its ashes.

Our partner winery Chateau Belle-Vue has managed to make ends meet, but the local situa-
tion is still challenging with little improvements on the issues aforementioned. On a positive 
note, the 2012 vintage has just been released and this is one of their finest vintages produced 
so far. We started to trade the vintage recently and it has brought a lot of attention from our 
private clients as well as from the restaurant trade.

SOUTH AFRICA
The country is our newcomer addition onto our selection. Their handling of the COVID-19 
pandemic has been peculiar to say the least, with the ban on alcohol sales ever since they went 
into lockdown which has brought the locally industry to its knees. Only the wineries with ex-
cellent export sales and connections have been doing ok during the pandemic.

South African wines might become stronger and stronger post-Brexit should any tariffs be 
implemented between the EU and the UK thanks to their fabulous value for money. Two win-
eries are now part of our portfolio; the boutique Graceland winery run by Susan McNaughton 
and Prime Spot which is run by Francois Van Zyl and whose grapes originate from Paarl and 
Stellenbosch. Both of these should be very popular when the trade reopens.
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ITALY
Bordeaux has always been the most traditional region and claimed the biggest market share 
in for investment-grade wines, yet it continues to lose ground to dynamic and powerful rivals. 
In the last years Italy has made impressive progress. accounting in August 2020 for an impres-
sive 30% of the total market. Interest for the wines from the “Bel Paese” continues with major 
purchases in all key markets by big wine merchants and collectors.

ITALY & SOUTH AMERICA  >  DANIEL CARNIO,  CEO & CO-FOUNDER

REGIONAL REPORTS - II
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Tuscany traditionally was the major region of transaction, but in the last year Piedmont has 
gained interest and market share. Barolo especially is becoming the Italian equivalent of Bur-
gundy thanks to its collection of crus and single vineyards, and collectors stick more and more to 
the highly sought-after single vineyards from top producers. Iconic names, like Angelo Gaja and 
Mascarello still lead the market with solid performance and great liquidity, but boutique produc-
ers that focus on small production of high-quality crus are also on the rise. Tuscany has not gone 
out of fashion especially thanks to classic areas such as Montalcino, Bolgheri and Chianti. The 
top Supertuscans are always the key player thanks to Sassicaia, Masseto, Ornellaia, but in the last 
years, top producers from Chianti and recently the Brunello are also taking a strong position in 
the market. The recent increase of the wine investment market is making sure that this Italian 
Renaissance is not just a temporary flame but more a solid and stable trend.

SOUTH AMERICA
South American wines are gaining stability and ground in the market, led by a few iconic prod-
ucts that are achieving exceptional scores from international critics. Yet despite the incredible 
quality of these wines, they are positioning themselves as a great value for money opportunity.

In a panorama where investors’ gospel is diversification, top wines from Chile like Vinedo 
Chadwick and Sena especially offer a juicy chance to get in early in this rising market. The 
number of South American labels present in the investment market are still very limited but 
the quality bodes well for the future performance of this region.
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SPAIN
The beginning of the year has been very hard for most of Spain both on an individual level and 
for all those working in the wine trade here. Christmas came and went with many restrictions 
on mobility, and very strict curfews in most of the territory soon gave way to a very strong 
third wave of COVID-19. The British variant made its way into the country, being much more 
contagious and affecting a higher percentage of the population. 

As a result the country was plunged into a new wave of restrictions to try to stop the rapid 
spread and the collapse of hospitals. This new wave sent the country back to its darkest times 
in 2020, with all hotels, shopping and sports centers completely closed indoors and outdoors 
in most of the country, except in Madrid, Spain’s capital, where hotels remained partially open.

SPAIN  >  ALMUDENA ALBERCA MW, OENO BRAND AMBASSADOR FOR SPAIN

REGIONAL REPORTS - III



T +44 (0) 207 846 3366   |   E  info@oenofuture.com   |   W www.oenofuture.com   |   A  Level 30, The Leadenhall Building, 122 Leadenhall Street, London, EC3V 4AB

This is not intended to constitute financial advice. Investors are urged to seek independent professional advice when considering an investment. 
Investing places your capital at risk and the value of investments is variable. Unless it is guaranteed, it can go down as well as up. 
Past performance is not a reliable indicator of future results. Tax rules and allowances depend on your circumstances and may change.

FINE WINE REPORT Q1 2021

The heavy restrictions added to the devastating outcome of storm Filomena which left Spain 
at a standstill for 15 days. For the winemaker this was a storm with a silver lining; Filomena  
brought destruction, but also the creation of life in the vineyards. It had been several years 
since there had been such low temperatures and so much snow which translates directly into 
health and water reserves in the soil for the survival of the vines. Water has been accumulated 
up to field capacity, or in other words, up to maximum capacity. During a visit to the vineyards 
of Dominio de Es, winemaker and owner Bertrand Sourdais pointed out the great benefits 
snowing brings, especially to old vines, as it has a sterilizing effect on wood diseases and leaves 
nutrients in the soil.

The consequences of these economic closures are known to all; the consumption of wine at 
home does not equal that consumed in bars and restaurants, especially in a country as Medi-
terranean as Spain where most of the social life and wine consumption takes place outside 
home. The trend in this type of consumption is similar to the international trend, where the 
wines consumed are of higher quality and where people continue to consume those bottles 
that they had reserved for special occasions.

The second major trend in the country is vaccination speed. Across Europe it is being quite 
slow, with very low percentages (less than 10% of the total population), suggesting that the re-
turn to normality will be slow and improvements will probably not be seen until the last four 
months of the year.  

While all this is taking place, the quiet and leisurely life of the wineries and vineyards continues. 
In the vineyards there is uncertainty because after storm Filomena temperatures rose and spring 
came early. This has caused an early budbreak, generating concern about the risk of frost. Spain 
has the highest altitudes in Europe after Switzerland and is surrounded by high mountain sys-
tems that accumulate snow and generate cold air currents.  If, on the other hand, there were no 
frosts, a very abundant harvest would be expected due to the good rainfall and sunshine in 2020 
which could generate large imbalances in supply and demand. The next two months will be key 
to determine the future economic development of winegrowers and wineries. 
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The wineries are in a busy period preparing wines from previous vintages and facing the de-
cisions made during the 2020 vintage. Wineries are currently preparing the wines from 2019 
which is a naturally high quality vintage. Grape ripening conditions were very good and natural 
vineyard yields low resulting in a scarce vintage of excellent quality. Some producers compare it 
to the 2005 vintage.  Bertrand Sourdais at Dominio de Es is especially pleased with the quality 
and is lengthening the barrel aging to give the wine more time to finish the aging cycle. The wines 
are full-bodied, concentrated, with lots of structure, well balanced, and with riper fruit notes 
than in 2018 and 2020. These are already very interesting wines that will give much joy. 

The 2020 vintage was naturally modern, with slightly higher yields than 2019, producing wines 
with a more aromatic profile, more complex and elegant with more marked acidity. In a tast-
ing with Peter Sisseck you can feel how special and unique the 2020 vintage will be. But bear 
in mind it will not be generalized. You will have to look carefully among producers to find top 
performers.

Spain continues to offer the best value for money and the sector is eager for their wines to be 
more appreciated across the globe. This time of retreat is giving winegrowers and producers 
space to reflect, to concentrate, and to focus on the great values that make their wines special. 
If there is one value that is currently becoming more important it is provenance. Spain is a 
country with a great deal of diversity and old vineyards with an average age of more than 60-80 
years old. The combination of all these factors is the key to future success. In the meantime, the 
Oeno team is working on selecting the best producers, both already consolidated and future 
promises that will be gradually incorporated to the current selection.
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Interested in finding out how 
you could profit from wine investment? 

Get in touch with us at info@oenofuture.com 
to speak with one of our wine experts.


