
 Managers Report 

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 
 

 

“Anything you really want, you can attain, if you really go after it.”  
           Wayne Dyer  
           

There are an extensive and diverse range of factors that can affect the pricing of 
wines at any particular point. These factors are not present in any other investment 
class and are a major contributory factor to the non-correlation of the performance of 
wine values to other asset classes*. (see graph below) 
 
Wine runs in a cycle through a year that is largely denominated by the climate which 
is the largest factor in determining when the grapes will be ripe for harvesting. This 
will vary year to year and in 2008 for example, it was the latest harvest many         
Chateaux have ever recorded. 
 
A major element of the cycle is the release of the new vintage En Primeur. This     
occurs last week of March / first week of April. During this 10 day period the majority 
of the wine trade that specialises in Bordeaux wines down to Bordeaux to taste the 
new vintage in order to assess its potential and make decisions on whether to buy                    
En Primeur. Trading volume and range of wines reduce and as such, the prices tend 
to soften in the short term. 
 
This has been particularly the case this year, reports of the vintage earlier in the year 
leaned towards an unremarkable vintage. The reality was of course, once this vintage 
was tasted it proved to be very different. Many of the wines were outstanding and 
subsequently closely followed by many others of exceptional standard. As a result the 
Fund has seen a softening of prices, which has caused a short term drop in the share 
price for the month. 
 
The general market 
place is continuing to see 
an upward movement, 
albeit small, being       
maintained over the 
longer term. We are   
c o n f i d e n t  m o v i n g       
forwards that once         
normal trade resumes, 
the Fund will return to 
posit ive investment 
growth. 
 
 

 

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. 
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Contact 
 

Specialist Wine Advisor: 
Managing Company: 
Fund Administrators:  
Admin Tel: 
Admin Email  
 
Sales & Marketing  
address: 
   
Telephone: 
Email: 
  
Custodian: 
Legal Advisors: 
Auditors: 
 
Identifiers A Class 
Share: 
 
Identifiers B Class 
Share: 
 
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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