Bordeaux 2018 – the campaign so far
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With the En Primeur campaign on hold for Vinexpo, today’s blog takes a look at the pricing of Bordeaux 2018 so far and how it compares to the last two vintages.
The table above shows the percentage change of thirty newly released wines on their 2016 and 2017 opening prices (euro per bottle). 
So far, this year’s releases have been priced below the 2016 (-0.9%) but up on the 2017 (11%) on average. This broadly follows the results of our annual En Primeur survey, according to which merchants expected (not wanted) the ex-negociant prices to be 15.6% higher than last year, but 4.8% lower than 2016.  
There are exceptions to this trend. Four of the wines listed above have recently been released at the equivalent of the 2016, including Duhart Milon, Palmer and Pape Clement. Others such as Carmes Haut Brion and Clerc Milon have been released at 22% and 19% premium on their 2016 vintage. 
Annual price increases, however, can be justified if a wine is deemed ‘Fair Value’ based on its critical reception. Lafleur and Calon Segur, for instance, reportedly sold out quickly despite such price rises. They were helped by rising critic scores in recent years; Liv-ex members also ranked them as the fifth and eight best Bordeaux 2018 wines respectively.
As the best Bordeaux label in terms of price performance in the 2018 Liv-ex Power 100, Carmes Haut Brion was another highly sought-after release, attracting collectors’ and investors’ attention. It has already traded on the secondary market – 28% above its release price.
Overall, however, merchants have reported a narrow campaign with sales figures currently running at or just above 2017 levels but well below 2016. As the quality of the 2018 vintage was rated below that of 2009, 2010 and 2016 (Liv-ex survey), releases that come at or just below the current prices of these vintages hold limited allure unless they are brands on the move. 
[bookmark: _GoBack]With only 30% of the major wines having been released, it is still early to predict whether the 2018 En Primeur campaign will be considered a success. The top sellers – Carmes Haut Brion, Calon Segur and Beychevelle – albeit releasing at record levels, have all been offered at a significant discount to the current price of their 2016 vintage. This has laid out a clear path to success.  
Looking for more? Our Bordeaux 2018 pages contain everything you need to know about this year’s En Primeur campaign, including:
· The latest insights
· Critic scores
· Release prices
· Bordeaux 2018 analysis tool[members only]
· The conversation on social media
· Liv-ex’s fair value methodology
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Angelus 204 275 87%
Amailhac 324 312 115%
Beychevelle 566 528 60 136%
Branaire Ducru 396 336 384 143%
Calon Segur 624 60 72 200%
Cantemere 222 197 204 36%
‘Carmes Haut Brion 564 54 69 27.8%
Clerc bilon 504 504 60 19.0%
Ciinet 72 56 64 143%
Clos Marquis 396 348 84 103%
Coutet (Barsac) 264 276 E) 87%
Duhart Milon 55 48 55 146%
Gazin (Pomerol) 60 576 624 8.3%
Gloria 30 258 288 116%
Grand Mayne. 30 252 288 143%
HautBages Liveral 324 276 207 83% 7.6%
Haut Batailley - 2 444 NA 57%
Lafleur 450 450 505 122% 0.8%
Lafon Rochet 336 30 312 1% 4.0%
Langoa Barton 366 31 3% 6% 16.1%
Larcis Ducasse 528 48 492 6.8% 25%
Malescot St Exupery a 348 408 05% 17.2%
Ormes Pez. 216 192 21 28% 9.4%
Paimer 240 192 240 0.0% 250%
Pape Clement 66 612 66 0.0% 7.8%
Pavie Macquin 588 516 528 102% 23%
Quinault rEnclos 238 216 24 0.8% 11.1%
‘Saint Pierre. 456 384 2 7.9% 0.4%
‘Sociando Mallet 264 216 24 9.1% 11.1%
‘Suduiraut 456 456 40 123% 123%
Valandraud 129 100 129 29.0%





