BORDEAUX EN PRIMEUR 2019
SPECIAL REPORT

BORDEAUX EN PRIMEUR 2019: VIEW ON THE GROUND
Live sport and Bordeaux en-primeur campaigns have both gone missing recently and so sporting
documentaries have been brought forward to plug the gap. Michael Jordan’s The Last Dance has been a
brilliant insight into his win-at-all costs mentality and unrivalled NBA championship success, and now a new
ESPN documentary on Bruce Lee Be Water is hitting the screens and is sure to be just as fascinating. It
coincides neatly with the delayed and now surprise launch of the 2019 Bordeaux en-primeur campaign
which has also been received with great excitement.
Be Water refers to a famous interview quote with Lee, ‘I said empty your mind. Be formless, shapeless, like
water. Now you put water into a cup, it becomes the cup, you put water into a bottle, it becomes the
bottle, you put it in a teapot it becomes the teapot. Now water can flow, or it can crash. Be water my
friend.’ Watch the interview and you’d think that Lee is the most confident man in history, his self-belief is
irrefutable. Rather than discuss technique or training his entire focus is on adaptability and flexibility. We
are left with no doubt that he has mastered his art.
Last year I was in Bordeaux interviewing various estates on some of the practical changes that have taken
place in their winemaking over the past two decades and evaluating where their instincts are leading them
in the future. Château Haut Brion’s Oenologue and Maître de Chai, Jean-Philippe Masclef, may as well have
been Bruce Lee when he said, ‘Twenty years from now a different person here will have to make the best
choices for the château. My role is to ensure this winery is a place with no limits so that my successor can
evolve and continue to adapt to change’. While his comment was the most insightful it was far from
exclusive, with similar attitudes expressed across the Medoc and the Right Bank.
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Bordeaux’s collective genius, just like Bruce Lee, is an unshakeable belief in their abilities and for wine this
means their terroir. Four centuries of continuous improvement have delivered a bedrock of confidence in
their vineyards and has allowed the Bordelais to focus on adapting to changes in the natural environment,
in the winery and to a dynamic consumer. Bordeaux’s wines have evolved so much over the past thirty
years that they are almost unrecognisable from the wines made in the 70s and even the 80s, yet the
brilliance of their marketing is that we don’t feel like they have changed that much at all.
For all the increases in ripeness, depth of flavour and power in the wines there remains clear distinctions
between estates and communes, and philosophies. Hundreds of producers have mastered different forms
and techniques, and collectively the region has adapted to all fighting styles. The most important tools of
the past century, Cabernet Sauvignon and Merlot, will remain so for the immediate future each showing
adaptable high quality on differing soils and in drier or wetter growing seasons.
Many are planting more Cabernet Franc and Petit Verdot to moderate the influence of warmer and drier
seasons, while the likes of Loic Pasquet’s Liber Pater wines are shaking up the grape variety and
winemaking establishment all together. Like water, Bordeaux’s evolving styles are in constant but gradual
flux which gives collectors and investors great confidence that the wines are both in tune with today and
great for the generations to come.

2019 VINTAGE REPORT
The last year of the decade nicely punctuated the changes that have happened throughout the 2010s. A
string of generally cooler and more classic vintages in Bordeaux played out from 2010-2014, some of them
undeniably difficult (such as 2013) others typically challenging but unmercifully considered average (2011
and 2012), one surprisingly delicious (2014) and one absolute blockbuster that will need decades to peak
(2010). The second half of the decade could not have been more different. Following a visit to Bordeaux in
October 2019 a common description was that 2019 was the 5th solar vintage in succession, and the
Bordelais are now fully adjusted to routinely experiencing hotter and drier years. Despite this the wines are
fresher than years like 2018 and 2015, riper than 2017 and similar if not as consistent to 2016. The lack of
consistency has created a spectrum of views on the overall quality of the vintage which looks to be very
positive for favourable pricing.
Growing Season
Overall the season was warmer and drier than normal, and this is typically the foundation upon which
vintage excellence is built. Vintages with similar overall warm and dry growing seasons include 2015, 2010,
2009 and 2005 and these are counted amongst the best of the past two decades. However, conditions
were not uniformly excellent with the major challenges presented by a very dry and warm end to winter,
extreme heat at the end of June, and periodic rain, at times quite heavy, during the summer and autumn.
While these all had various impacts much of the effects were mitigated by average rainfall during spring
replenishing the young shoots, the extreme heat in June was early enough to have no impact on grape
quality (but did lead to vine stress in some places), while later season rain was fortuitously timed to refresh
the vines and enable ripening to occur deep into a wonderfully warm September and October.
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Early indications are that the wines share some features of 2015 but without the low yields and density,
some aspects of 2018 but without the extremely protracted long and dry conditions that led to some overmaturity that year, and some of the freshness of the sensational 2016s but without the uniformity of
balance and precision. Having said that winemakers had four previous seasons of solar vintage experience
under their belts and were able to adapt their picking dates, fermentations and oak regimes to make some
truly beautiful wines. Late season rain brought freshness and improved berry volumes, so yields are more
or less average.
The dry and hot summer led to excellent fruit-set, small berries and masses of potential extract. Sugars are
high again, leading alcohols on the Right Bank about 0.5% higher with Merlot than in 2018 (itself already a
high year) and exceeding 14% abv once again. This now seems to be the standard for Merlot in Pomerol
and Saint Emilion. Cabernets were on a par with 2018 at around 13% and overall have a terrific richness of
fruit. Compared to last year it seems the 2019s will be not quite as ripely flavoured and fresher, with small
berries, better acidity and concentration overall. Cabernets are being very favourably compared with classic
years like 2016 and 2010 which both had very long growing seasons and enormous concentration of
phenolics and brilliant acidity. Personally, I think the styles indicate a vintage very much to my taste.
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THE FUTURE OF BORDEAUX
Bordeaux has always been a medium-bodied wine with a modest fruit profile and an abundance of mouthpuckering tannins. In a marginal climate the grapes would typically only become ripe enough to naturally
yield perhaps 11% alcohol, and the legal addition of cane sugar might boost it to 12% in a process called
chaptalisation. Understated and sometimes underwhelming, its brilliance would only become apparent
with the passage of time, and traditionally you would never drink Bordeaux until it was least 10 years old.
The first time I tasted Château Latour was the 1995 vintage at 5 years old and it reassuringly tore my mouth
apart with tannin, but the 1982 Château Leoville Las Cases I enjoyed at 18 years of age remains one of the
wines of my lifetime.
Fast-forward twenty years and what’s remarkable about the recent vintages is how drinkable and
approachable they can be in their youth. What’s driving the change? Well there are numerous forces at
work, all moving in synchrony to make the wines we see today. Overall wines from Bordeaux are now
deeper in colour, higher in alcohol, richer in primary fruit and blessed with an abundance of sweet and
creamy tannins. Chaptalisation is a thing of the past (except in years like 2013) and if anything, winemakers
are now concerned with excess sugar and over-maturity at harvest. Usage of oak has increased over many
years, but we are slowly seeing levels falling from a peak a decade ago and the use of oak is now much
more sophisticated, focused and nuanced. In fact, viticulture and winemaking have both become more
technical and much more specific, and the commercial market for wine far more competitive.
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On the whole wine is increasingly being consumed in its youth, and Bordeaux is having to compete for
consumer attention to a host of wine regions that have risen to global prominence over the past decade.
Many of these wines don’t need ageing to reach their best and its forcing Bordeaux to evolve. The response
has been to dramatically reduce the volume made of the Grand Vin, and many estates now use just their
best 25-30% of production instead of the top 50-60%. This not only makes less of the top wine available; it
increases the supply opportunity for a 2nd, 3rd or even 4th label which can be markedly different in style
thanks to the use of younger vines, different plots, more Merlot than Cabernet Sauvignon and often less
new oak.
Of course, wine is now reviewed, rated and sold much younger than ever as well and an early and high
critic score can be essential to successful sales. Critics taste a lot of wine and make swift judgements, so
they are not immune to the seduction of wines with deep colours, prominent new oak, rich fruit flavours
and deep, suave tannins that make one wine stand out from a peer. That almost everyone can make these
wines is largely due to an overall better climate for growing grapes, with more sunshine and less rain
(especially at harvest), much more sophisticated viticulture that propel vines to better overall balance of
ripeness, and gentler hands in the winery that allow the tranquil release of tannins with slightly lower
ferment temperatures and less extractive measures. Further, the wines of Bordeaux are cleaner than ever
and the prevalence of Brettanomyces in cellars, a spoilage yeast that can bring savoury, earthy, spicy or
medicinal aromas to the wine, are now being closely controlled – most successfully with cooler barrel
cellars that also help preserve the freshness of the fruit.
Where will all these evolving lines lead us? Well one speculation I can see coming is the release of special
wines or cuvees, limited in production and possibly from a specific site on the estate. It’s almost heretical to
suggest as Bordeaux has always been about the mastery of blending and placing the estate before the
individual, but the Burgundian influences will insinuate driven, I think, by commercial imperatives over ones
of production. It was also once impossible to believe that Champagne would ever be about more than its
non-vintage blends, but as we have seen Champagne run into upper bounds on land, yields and pricing they
have made commercial reconsiderations and now produce more elite cuvees based on style, site or age in
order to grow their business. I would not be surprised to see similar influences manifest in Bordeaux this
coming decade.
Another area is the climate itself, for Bordeaux has made its name on a family of five grape varieties
supremely adapted to its temperate, maritime climate and that have been dominant for more than a
century. Cabernet Sauvignon remains the undisputed King and nobody is seriously questioning its place, but
its rise along with Merlot coincided with the advent of Phylloxera in the 19th century thanks to their ease of
grafting over the then-dominant Malbec (Côt) and Carmenere. Petit Verdot and Cabernet Franc can excel in
the right soils and seasons, but their strong personalities and mercurial quality suggests they will continue
to play supporting rather than leading roles.
Merlot is now under serious scrutiny for its long-term suitability to the region, for as an early-ripening
grape it regularly hits 15% and 16% potential alcohol and can suffer quality loss on some sites in hotter
and/or drier season - only the very best sites continue to thrive and produce exceptional quality Merlot.
The future was prefaced last year when Les Syndicat Viticole permitted the planting of 7 new varieties,
comprising those native to Portugal, Spain and the Pyrenees alongside various crossings that are adapted to

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

both hot and drier, and hotter and more humid conditions. It is telling politically that the ancient varieties
revitalised by Loic Pasquet at Liber Pater were not among the selection. Having ruffled the establishment
feathers they as yet cannot bring themselves to consider that his native vineyard selection is in fact already
well adapted to the climate changes of the 21st Century.

The En-Primeur system itself is regularly attacked amid calls to be upgraded. Its primary purpose long since
fulfilled, the top estates are now well-financed, well-fitted and in the luxurious position of voluntarily
withholding production back instead of needing to sell it forward. Like a creaking 19th century underground
train line, however, it somehow continues to move Bordeaux’s impressive quantity of production despite
the discomforts of those participating. Château Latour have famously made efforts to stand aside from the
annual show but even their Atlas-like shoulders are not finding it easy going it alone. There are enough
internal participants satisfied, if not happy, with the system as it exists, and few are willing to break the
party whip so any changes are likely to transmit in from the outside.
The négociants remain a potent distributive force that allows the fluid transmission of the region’s wines to
all corners of the world, but in an increasingly smaller electronic planet more direct relationships between
progenitor and consumer are possible and forming. Facilitating easy and rapid distribution of its wines will
be critical to the health of La Place in the future, but Bordeaux’s major challenge is appealing to a dynamic
consumer for whom the great aged reds may not be part of their life or repertoire. The typical Bordeaux
consumer is older and probably wiser, and Bordeaux is experienced enough to not chase a market
downstream – to some extent they can afford to let the consumer come to them as they mature and have
more money, just as they do for Champagne. The key will be to make it easy and exciting for the Millennial
mind without sacrificing their qualities of state.
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BORDEAUX 2019: WHAT TO BUY
Have no doubt that this year is a buyer’s market, largely because of the impact of COVID-19 on the global
economy. Pontet-Canet released first at 33% below market, with Palmer following the next week with a
30% drop. A steady release rate has ensued with Cheval Blanc out at 32% and only Lafleur holding the line
with a modest 25% reduction. It has been a long, long time indeed since we have seen a fall in prices
attached to a year that is clearly exceptional in quality, and overall superior to the previous release. While
we have seen some excellent quality vintages this decade, great years have inexorably accompanied a price
increase. Value for money has been missing and so has a certain excitement about buying en-primeur. I can
honestly say this has changed this year.
The sudden closure of restaurants and hotels, the end of travel and the inability for people to gather at all
has led to a collapse of consumption in some of the most important sectors of the economy in every single
consumption market simultaneously. The fall in demand and loss of revenue is without precedent and, as
we have mentioned in other articles, strong deflationary forces have arrived which have forced a complete
reappraisal of the market. Under normal circumstances I have no doubt that many in Bordeaux would be
touting 2019 as another ‘vintage-of-the-century’ with an apportionate rise in prices. Instead the châteaux
seem satisfied with generating cash and having an En-Primeur campaign at all.
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In terms of quality I rate 2019 just behind 2016 and alongside 2010 as the best vintages of the decade.
Through our visits, contacts, experience and tastings we know that 2019 is a year of exceptional quality,
with more overall consistency and freshness than 2015 and 2018 which are also highly regarded. A highquality year is not just about reaching a new potential high for an individual château, it also indicates that
generosity is widely spread. While the top names will make wines-for-the-ages, the smaller names have
also made exceptional wines. You can buy well down the ladder and find quality in many places.
We have taken our comb and our calculator to the entire En-Primeur range and picked out the very best for
Oeno clients. The investment rationale is built on excellent relationships (which in many cases permits
direct sourcing), a range of communes and house styles with a range of envisaged maturity profiles, and in
strong positions within their communes with good volumes so that we can secure ample stock at great
prices. The campaign has been born as the world emerges from lockdown under great uncertainty but
much optimism, with exceptional quality and fantastic pricing. There is an wonderful investment
opportunity here for returns in both the relatively short and medium term that we think is rare. As Warren
Buffet once said, ‘every decade or so, dark clouds will fill the economic skies, and they will briefly rain gold.’
Justin Knock MW, Chief Wine Analyst
Justin Knock has the rare distinction of being one of the few Masters of Wine to
pass the notoriously tough exams first time round in 2010. He has held numerous
high-profile roles in the wine industry such as UK Director of the California Wine
Institute. With extensive experience in wine production, distribution and
marketing, Justin brings a wealth of industry expertise to the company as Oeno’s
Chief Wine Analyst.

OENO’S RECOMMENDED BOTTLES
Chateau Palmer / £999 per case
One of the jewels of Bordeaux, often as great as a first growth for a fraction of the
price. Palmer is also one of the most consistent wines of the region with an ageability
that is second to none. 2019 should emulate previous great vintages like 1983, 1989,
2000 or 2005.
Alter Ego / £270 per case
This is the second label, not a second wine (there used to be a second wine called la
Reserve du General) which has been produced at Chateau Palmer since 1998. Alter Ego
has grown from strength to strength since its creation, following a similar pattern as Les
Forts de Latour of Chateau Latour. A very popular bottling offering value for money from
a world-class estate.
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Chateau Beychevelle / £329 per case
One of the most sought-after wines on the current Bordeaux market, the quality of
Chateau Beychevelle has gone up drastically and steadily over the last two decades. It
made quite a bit of noise during last year’s En Primeur campaign when the chateau’s
entire production sold out within a few hours. Demand is sky high again this year.
Cheval Blanc / £2250 per case
Consistently one of the greatest Bordeaux chateaux and surely one of the most exciting,
delivering utmost excellence in difficult years and supreme quality in great vintages. 2019
will surely match the extraordinary quality of legendary vintages such as 1947, 1959, 1982,
1989, 1998, 2000, 2005, 2010, 2015, 2016 and 2018.

Olivier Gasselin, Director of Trade
Olivier Gasselin has been in the wine trade since 2001 with his career taking him all
over the globe as head sommelier and wine buyer for restaurant groups like D&D
London and Hakkasan. Olivier was awarded Best Sommelier in the Middle East
three times, also winning the Sommelier Wine Challenge at Imbibe Live 2016,
before completing his WSET Diploma in 2018. As Head of OenoTrade Olivier uses
his extensive contacts to keep everything running smoothly.
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