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Important information: This document is for information purposes only, the purchase of shares should be acquired on the basis of the Scheme Particulars, which must be read in full.  An investment in the fund should be regarded as a medium 
to long term investment and exit penalties may apply for early redemptions as defined in the Scheme Particulars.  All indicative performance and portfolio data is approximate, based upon information believed to be reliable, sourced from the 
Fund Administrators and should be used for guidance only.  There can be no guarantee that the Manager’s objective for the fund will be achieved and investors may not get back the amount originally invested.  The value of shares within the 
Fund may fall as well as rise and past performance is no guarantee for the future. The Vinum Fine Wine Fund PCC Limited is  authorised by  the Guernsey Financial Services Commission as a class B collective investment scheme under the 
Protection of Investors ( Bailiwick of Guernsey) Law, 1987 (as amended). 

Welcome, 
Fund overview 

 

This is a wine investment fund that aims to achieve above average investment        

returns over the medium to long term. Medium term is defined as 3 - 5 years.  
 

The Fund will trade in a diverse portfolio of fine and rare Bordeaux wines. The         

Managers will seek to strike a balance of holding stock long term and taking gains 

for reinvestment / additional diversification. The Managers unrivalled network of   

specific buying opportunities will be identified for the benefit of the Fund. 

Market commentary 
 

 

“The greatest accomplishment is not in never falling, but in 

rising again after you fall”         Vince Lombardi 
           

The month of April saw a return to positive returns from the wines within the 
Fund and an increase in the share price. 
 
In general terms the position for the fine wine market as a whole is that prices 
have stabilised and we have for the most frequently traded wines, reached 
the bottom of the market. This assumption of course, is based on the premise 
that we are not about to see further banking crises, stock market crashes or 
other major financial calamities. 
 
Why do we think that the bottom has been reached? 
 
A very good indicator is that of booth the Liv-ex trading platform and the 
prices available generally on the internet sites of merchants. The Liv-ex    
trading platform, which is only open to professional business organisations 
including the French negociants, has demonstrated that many wines        
regularly traded are now seeing increasing prices as a little confidence     
returns to life in general and investment in particular. 
 
This is reflected in the quoted prices for key wines from the main wine trading 
houses around the world. This optimism must, however, be seen in           
perspective. This is not a wholesale headlong rush back into wine as an    
investment. 
 
The increases, especially the larger increases, are restricted to a relatively 
small number of the best wines from the best vintages. Some wine values, 
such as the 2005 first growths, have not recovered to their dizzy heights 
when the market was at its highest and so many people were chasing these 
wines. 
 
So, selective buying and careful consideration for wines are the watchword. 
Again, the need for experts who understand and trade the market has never 
been more important. The Vinum Fund is fortunate to have Andy Lench as 
the Specialist Wine buyer who has seen downturns and recovery’s before – 
both in the financial markets and the wine markets. 
 
We remain confident in the selection of wines within the Fund and believe it 
will serve us well as the market continues its recovery. 

 

Investment rationale 
 
The current investment incorporate holdings of 

wine from: 

 
  

 23 different Chateaux  
     

 35 different Vintages from  

     1870-2006 

 

 All first growths represented 
 

 8 different Communes from the 

     Medoc to Pomerol & St Emilion 

 
 
The largest exposure to one chateau in       

vintages is 13. The single largest financial 

stake in one Chateau represents £225,000 

spread across the 13 vintages. 

 

We have taken a strategic stake in wines 

where we can perceive both   demand and 

shortage of stock. This will ensure that gains 

can be taken from the holdings. 

 

The objective of the Managers is to hold long 

term and not be a regular trader, other than to 

purchase as new monies flow in. Where     

appropriate, profits will be taken to create    

liquidity and allow other opportunities to be 

accessed. 

Issue 22                      May 2009  

 

Contact 
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Admin Email  
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Legal Advisors: 
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Company Reg. No: 
Registered Office: 
  
 
 
Website: 

 

Vinum Investments Limited 
Vinum Fund Managers Limited 
PSG Active Fund Services Limited  
+44 (0) 1481 711378 
admin@psgactive.gg  
 
Vinum Investments Limited 
2 The Mews, 16 Holly Bush Lane, 
Sevenoaks, Kent TN13 3TH 
+44 (0) 1732 455931 
info@vinuminvestments.com 
 
Butterfield Bank (Guernsey) Ltd 
A O Hall 
BDO Novus Ltd 
 
SEDOL:   B39T4K6 
ISIN:        GG00B39T4K65 
 
SEDOL:   B39T4L7  
ISIN:        GG00B39T4L72  
 
46636 
3rd Floor, Natwest House,  
Le Truchot, St Peter Port,  
Guernsey GY1 1WD 
 
www.vinumfinewinefund.com 
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