


Featured Wines

Ausone

The top vintages
of this wine are
some of the best
performing wines
of the past few
years. Not too
long ago, Right
Bank targets were
restricted to Petrus
and Le Pin. Now it
seems Ausone has
taken its place at
the top table.

REGION % Apr % Mar % 2006 % 2005
Trade Trade Average Average

Bordeaux 89.9 91.0 93.4 80.0
Burgundy 3.4 2.6 1.6 5.8
Champagne 1.3 2.1 2.1 5.2
Rhone 4.4 0.9 0.4 15
Italy 0.6 1.9 15 3.3
Others 0.4 15 1.0 4.2

Major Movers in April

The table below highlights some of the price movers for the month
of April. Lafite continued to dominate the leader’s board while two
of the Right Banks most desirable labels, Lafleur and Ausone, played
catch up with Petrus. The common denominator being a perfect 100
point score from Robert Parker. This theme continues to drive the
market in May.

Lafite Rothschild 2003 RP100 5,200 4,275 21.6
Ausone 2003 RP100 13,000 11,000 18.2
Lafite Rothschild 1996 RP100 5,460 4,650 17.4
Ausone 2000 RP100 13,550 11,750 15.3
Lafleur 2000 RP100 11,885 10,900 9.1

Guigal,

Cote Rotie Turque 1998 RP100 2250 2350 -4.3
Climens 1997 RP94 450 480 -6.3
Lagune 1995 RP88 250 275 9.1
Taylor 1970 RP96 740 840 -11.9
Mondavi, Opus One 1996 RP94 1679 1920 -12.5

Critical Corner - 2006 Bordeaux - The Wine Advocate #170

Below we list a selection of Robert Parker’s Bordeaux 2006 scores,
from Issue 170 of The Wine Advocate (with the revised 2005 scores
from the same issue). It is worth noting that Lynch Bages, Talbot,
Mouton and Pichon Lalande on the left bank and Hosanna, Fleur
Petrus and Vieux Chateaux Certan on the right bank have out
scored their respective 2005s. (To compare Parker’s scores to those
from the Wine Spectator and Jancis Robinson, see the 2006 pages
on our website):



Featured Wines

Mouton Rothschild
Although we have
yet to see major
price moves
(certainly in
comparison to the
"other" Rothschild),
volumes of trade in
April picked up
markedly for this
Chateau in a
number of vintages.
Having played the
role of the poorer
cousin amongst the
First Growths for
some time now, it
seems the success of
the 2006 vintage is
prompting a
rethink.

2006 Score | 2005 Score (revisited)

Angelus

Ausone

Branaire Ducru
Calon Segur
Margaux

Cheval Blanc

Cos d’Estournel
Ducru Beaucaillou
Giscours

Grand Puy Lacoste
Haut Bailly

Haut Brion
Hosanna
Conseillente

Fleur Petrus
Lagune

Mission Haut Brion
Lafite Rothschild
Lafleur

Langoa Barton
Latour

Le Pin

Eglise Clinet
Leoville Barton
Leoville Lascases
Leoville Poyferre
I’Evangile

Lynch Bages
Montrose
Mouton Rothschild
Palmer

Pape Clement
Pavie

Petrus

Pichon Baron
Pichon Lalande
Pontet Canet
Talbot

Troplong Mondot

Vieux Chateau Certan

92-95
95-97
92-94
90-93
93-95
92-95
92-94
94-96
89-91
90-92
91-94
92-94
95-97
92-95
94-96
92-94
96-100
91-94
93-95
90-92
93-96
93-96
96-98
92-94
93-95
91-93
92-94
91-93
92-95
96-100
91-94
92-94
96-98
94-96
92-94
94-96
93-95
89-91
91-94
94-96

96-99
98-100
94-96
94-96
98-100
96-100
94-96
95-97
91-94
93-95
93-95
96-100
94-96
93-95
92-94
92-94
96-100
94-98
94-96
90-92
96-99
94-96
96-100
94-96
94-96
92-95
94-96
90-92
94-96
93-95
94-96
96-100
98-100
98-100
92-95
88-90
93-95
88-90
96-100
92-94

So what did Mr Parker say about the vintage? ""The 2006 vintage has
produced many fine wines, and overall, it is superior to 2004." A good
start but the devil is in the detail. ""The style of the Medocs is one
where the finest terroirs excelled. Why? Only well-financed top terroirs
were in a position to do de-leafings as well as crop-thinnings once or
twice during the summer months The Pomerols are excellent across
the board, including the satellite appellation of Lalande-de-Pomerol.
St. Emilion appears to be the wild card in this vintage, with quality all

over the board."
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Chapoutier 2003
Having produced
some stellar cuvees
in this vintage, the
global thirst for
these wines has
been notable. No
less than ten of M.
Chapoutier’s 2003
crop were awarded
95 plus points by Mr
Parker- three of
them received a
perfect 100 rating.

Compare this to the comments made in our annual Bordeaux Members
Survey - which records the views of the international wine trade (and
was completed prior to the publication of Parker’s latest missive). It
was the consensus view that Pomerol was "'very fine", making it ""the
best performing appellation™ producing **polished, fine and fruit
filled"” wines. St Emilion on the other hand was "'less so'* and others
thought "disappointing™ due to "overextraction™ and a "'lack of
depth™. Those surveyed also liked the northern Medoc, particularly
""the expected names in Pauillac and St Julien™. Indeed, many felt that
the ""top Chateaux' with the "'money", ""management’, "'desire™ ""'and
the sorting table to use only their best fruit™ ""are of a very high level™.
But "it is not really a vintage to be looking at the poorer estates".

Surprisingly consistent appraisals then of an inconsistent vintage! On
specific wines there was also broad agreement. You will recall from
our Bordeaux 2006 Member’s Survey that Mouton Rothschild was
considered wine of the vintage- Parker seems to concur (96-100). La
Mission Haut Brion, which came sixth in the survey, was considered
by Parker to be of equal merit. All of the "best value' wines in the
survey scored well, most notably Haut Bailly (third in the survey 91-
94 points) and Pontet Canet (second in the survey 93-95 points).
Interestingly Grand Puy Lacoste (first time winner in this category)
scored a more modest 90-92. Watch for its release price. Way out in
front in the disappointing category was Montrose and yet Parker liked
it (92-95). Again, the release price will be interesting to note.

Finally a word on prices; Mr Parker noted, ""clearly | do not expect an
active futures campaign, but the global marketplace has changed
dramatically, and the emergence of new, potentially huge purchasers
of fine Bordeaux in Eastern Europe, Central and South America, and
the Far East are changing the scenario in ways that would have been
impossible to imagine a mere five years ago. The traditional markets
of England and the United States are in the process of being by-passed
in favor of other buyers. Is this a short-term blip on the radar screen,
or a profound transfer of power in the marketplace? In my opinion,
the Bordelais would be short-sighted not to recognize the importance
of their most loyal customers.” Again the merchant community seemed
to concur- ""price is the obvious worry"', with some concerned ""that
it will mirror 1997."

Final Thought

The best wines are clearly very respectable in Bordeaux 2006. The
challenge as both Parker and our trade members allude to is going to
be price. The heart of this problem is the unbelievable prices achieved
for the 2005 vintage. As the chart shows below, 2005 came out at
more than twice the price of the 2000 - the previous record for our
basket of 30 top wines. Ideally we believe the 2006 vintage needs to
be released in London at or below current prices for the 2004 to have
any chance of succeeding.



At the moment, this looks unlikely . The early releases from Bordeaux
have been met with nothing more than large yawns from the London
market. Even Gruaud Larose - the first of the majors to be relea  sed -
has sold badly. The problem has been that while Gruaud Larose came
out 20% below last year's release price, it is 30% more expensiv e than
the current price for 2004, so why bother? Indeed, while our mem bers
expect 2006 to be 36% down on last year overall, this still impl  ies
paying a 20% premium to current 2004 prices. High prices for 200 6
will, however , highlight the value of high scoring wines from 1999,
2001, 2002 and 2004 - particularly the First Growths - which are  all
starting to move in anticipation. (See the latest release prices  and
compare them with current prices and scores at liv-ex.com).

So should one buy the 2006 en primeur at all? As with most good

rather than exceptional vintages, the evidence suggests that if you
do, you should try to concentrate your purchases inthetop 10 n  ames.
Given the way the allocation system works, this is never easy . The case
for buying en primeur , however, has improved a lot since we last took

a comprehensive look at this area a few years ago. Indeed, since then
the Liv-ex 100 Index has rallied 113%.



