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Northern Rhône

After the late-summer heatwave of 2018, heavy rainfall in October refresh the vines, leaving 
plentiful water reserves, deep in the soil for the upcoming growing season. A stop start begin-
ning to the growing season, ultimately helped by chilling conditions in April slowing ripening 
ahead of even flowering in May. A small but extremely vicious hailstorm in mid-June saw 
yields across some areas, particularly Crozes-Hermitage, hit by up to 80%. 

Temperatures were ultimately scorching in the summer, reaching over 40°C several times, 
exacerbated by a complete lack of rainfall of any sort. Thus, the heavy rain at the tail end of 
2018 came in particularly handy, with the more blue-blooded estates’ vines able to drill down 
deep to access the live-giving water.

Good weather during harvest meant that it extended well into mid-October in some places 
and resulted in concentrated berries with beautifully ripe tannins, making for red wines of 
outstanding quality, beguiling aromatics and ripe fruit, and aromatic whites that manage to 
retain a impressive minerality and acidity. As Jeb Dunnock put it, “The Northern Rhône is on 
a historic run of superlative vintages, starting with 2015 and continuing through 2019.”

Southern Rhône

2019 was a tremendous year in the Southern Rhône,  with Jeb Dunnock calling it “a beautiful, 
possibly exceptional, vintage for the Southern Rhône and is superior to 2018”. It all began 
with a typical spring, with even flowering and fruit development. The heatwave that affected 
the Northern Rhône in mid-June also hit its Southern neighbour, with rainfall of just 158mm 
of rain in the growing season, as opposed to 530 in the previous year. 

These hot summer months made for small, thick-skinned berries which were able to be har-
vested well into October for later-ripening grape varieties, making for full-bodied wines with 
impressive aromatics, ripe tannins and gorgeously soft and ripe fruit. 

Rhône 2019 Vintage Report
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The Rhône: A growing investment frontier

www.finewineinvestment.com

Whilst our offer covers a broad spectrum of marvellous wines for drinking from across the 
Rhône at prices well below wines of similar quality levels from Bordeaux & Burgundy, there are 
a select number of wines which also fulfil our investment criteria. 

In January, the Rhone 100 index broke through the 200 mark for the first time in its 17-year 
history. A major theme in 2020 was the impact of the 25% US tariffs on European goods, in-
cluding wine over 14% abv, and the threat of additional 100% tariffs which were linked to dis-
putes over France’s digital services tax and the WTO’s ruling on the Airbus/Boeing dispute. 
Accordingly, regions which were exempt from this tariff saw the biggest appreciation in 2020, 
The Rhône 100 index was the third biggest riser, up 3.64%, thanks to its ability to make wines 
exempt from the 14% abv tariff and a traditionally strong following amongst US buyers, in part 
driven by Jeb Dunnuck and Robert Parker’s critical influence. 
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Taking a longer term, historic view, the Rhône index has seen slow, steady increases in price 
compared to the wider Fine Wine market across the past seventeen years. In comparison to 
the wider Fine Wine 100 which has risen by 210.4% in that time, the Rhône 100 index has ap-
preciated by 95.3% (see graph on next page). However, where investors should take notice is in 
the absence of market volatility seen in the winder Fine Wine 100. 

Where the wider market has been impacted at various times by the 2008 financial crisis and 
the Brexit vote in 2016, the Rhône index has remained steadfastly calm and consistent: a ma-
jor plus point. Clients who have invested in vintage Champagne will note a similar pattern to 
that index’s sure and steady annual returns. The Rhône, given the right selections, is a worthy 
region for investors’ capital.

Finally, just as for vintage Champagne, prices for wines from the Rhône, on the whole, remain 
relatively low, providing an accessible & affordable entry point into the Fine Wine market. As 
with any form of investment, part performance is no sure guarantee of future success, but we 
can see that for wines which receive close to, or even hit, 100 point scores from Jeb Dunnock 



(arguably the region’s foremost critical bellwether) and are priced keenly upon release (“fair 
value”) there is compelling data to suggest that several wines from this fantastic 2019 vintage 
present appealing investment opportunities.

The Rhône: A growing investment frontier
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Left: Chapoutier’s Ermitage ‘Le Pavillon’ 
2005, a wine which received a perfect 
100 point score from Jeb Dunnock and 
has appreciated in value by 136% since 
release. Even more inpressively, despite 
the tough market conditions in 2020, 
the wine rose in value by 30%, driven by 
strong overseas trading.

Above: The Rhone index has deliv-
ered steady, consistent growth with ex-
tremely low volatility.   



The Noble Rot OfferAll wines are sold in bond in either cases of 
6x75cl or 12x75cl, depending on the producer
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PAUL JABOULET AÎNÉ         6x75cl
Hermitage Le Chevalier de Sterimberg         £210
Crozes Hermitage Thalabert (also available in magnums & double magnums)   £99
St Joseph La Croix des Vignes         £145
Cornas Domaine de Saint Pierre         £199
Hermitage ‘La Chapelle’ (also available in magnums)      £726

MAISON CHAPOUTIER         6x75cl
Saint-Joseph ‘Les Granits’ Blanc          £225
Hermitage L’Ermite Blanc          £1,780
Châteauneuf-du-Pape ‘Croix de Bois’        £290
Saint-Joseph Le Clos          £475
Côte-Rôtie Neve           £555 
Ermitage ‘Le Méal’           £850 
Ermitage ‘Le Pavillon’          £1,105 
Ermitage ‘L’Ermite’           £1,230  
 

DOMAINE DU VIEUX TÉLÉGRAPHE       6x75cl
Châteauneuf-du-Pape Rouge, La Crau (also available in magnums)    £222  
             12x75cl
Gigondas, Les Racines, Domaine Les Pallières       £219

DOMAINE VINCENT PARIS        12x75cl
Cornas, Granit 30, Domaine Vincent Paris        £219  

The famous ‘chapelle’ which gives its name to the sought-after Hermitage from Jaboulet
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PAUL JABOULET AÎNÉ
Jaboulet has risen like a phoenix out of the ash-
es, under new ownership of the Swiss family Frey 
for the last 15 years since their takeover in Janu-
ary 2006, resurrecting one of the great names in 
the fine wine world, and in Hermitage La Chapelle 
they have an iconic wine, remarkably still sold at 
a fraction of the best wines from other wine re-
gions.
 

Head winemaker Caroline Frey’s utilises a fully 
biodynamic approach to viticulture. Not only do 
they grow, farm and harvest in this way but at Ja-
boulet they are committed to growing and pro-
tecting local symbiotic ecosystems. The result is a 
range of wines which glow with terroir typicity, 
freshness and natural balance – they are remark-
ably ‘pure’ and a real delight to drink. 

Hermitage Le Chevalier de Sterimberg 
£210 per 6 bottles in Bond

Named after the Knight who first planted vines 
on Hermitage Hill, this is a superb offering with 
a kaleidoscope of aromatics, from white & yel-
low peach, to honey and hazlenut, too. There 
sueprb minerality leading to a mouth-watering 
finish. at £35 a bottle, it is a bargain

Crozes Hermitage Thalabert
£99 per 6 bottles in Bond

Made from vines that are anywhere from 50 to 
70 years old (the oldest single hectare block of 
Syrah vines on the planet), this is the best Thal-
abert we’ve tasted in several years. An attractive 
nose leads to sweet cherry, blackcurrant pastilles 
& some leafy raspberry highlights. Tremendous.

St Joseph La Croix des Vignes
£145 per 6 bottles in Bond

Deeply coloured, this is an excellent ‘Saint Jo-
seph’ with a well-defined creamy blue, black 
& red fruit palette. The tannins are supremely 
well-integrated & there is a coolness about the 
fruit giving great up-
lift and poise, as well 
as very good mineral-
ity. 

Cornas Domaine de Saint Pierre 
£199 per 6 bottles in Bond

A perfumed nose of dark cherry & crushed gran-
ite, this has the density & power you’d expect, 
which works especially well with the richness 
of the vintage, though at 420 metres up the ter-
roirs imparts the wine with cooling freshness. A 
complete & well-balanced Cornas. 

Hermitage ‘La Chapelle’
£726 per 6 bottles in Bond

The 100th vintage of Hermitage ‘La Chapelle’, is 
one befitting a much-loved Centenarian. With 
depth & power on the nose there is a touch of 
creamy oak to the blue/black fruit, & ever so slight 
minty edge too to go with the graphite-driv-
en minerality. From 40 to 95 year old Syrah on 
the stony, steep granitic slopes on the western 
end of the hill, this is a serious & complete wine 
that unfurls in layer upon layer. Jeb Dunnock 
agreed, awarding it 96-98+ points.

Below: Fêted winemaker Caroline Frey amongst 
the vines used to make ‘La Chapelle’
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Saint-Joseph ‘Les Granits’ Blanc
£225 per 6 bottles in Bond

A 100% Marsanne white, this wine has perfumed 
nose peach, orange, marmalade & white flowers. 
On the palate this is superbly balanced, with a 
lovely line of mineral salinity running through 
it. At £37.50 a bottle it is a must for Saint-Joseph 
blanc lovers.

Hermitage L’Ermite Blanc
£1,780 per 6 bottles in Bond

Made in tiny quantities & garlanded with perfect 
100 point scores, including from Jeb Dunnock, 
it has as he puts it “intense white currants & stone 
fruits as well as brilliant honeysuckle, with a li-
queur of rocks-like minerality”. This is a flawless 
white wine and a jewel in the vintage’s crown. 

Châteauneuf-du-Pape ‘Croix de Bois’ 
£290 per 6 bottles in Bond

Awarded 96-98 points by Dunnock, this CDP 
offers exceptional value for money. The nose 
is full of “kirsch liqueur, ripe cherries, flowery 
incense, loamy soil, & Provençal garrigue”. Full 
bodied with supple, cashmere-soft tannins, this 
will evolve superbly for twenty years or more.

Saint-Joseph Le Clos
£475 per 6 bottles in Bond

From a parcel of vines on granite soils with a 
much higher elevation to other Saint-Josephs, 
this is a dense, purply wine, with bramble fruits, 
violets & leather. Its full body will take a few years 
to settle, but that elevation gives pleasing fresh-
ness,and it will be a total treat when it settles.

Côte-Rôtie Neve
£555 per 6 bottles in Bond

This is a deliciously rich & dense Côte-Rôtie 
which leads on the nose with black fruits, violets 
and dried vanilla pod from the oak. On the pal-
ate it surprises, with real balance & elegance and 
a mineral structure. A tremendous wine which 
will develop beautifully for 20+ years.

Ermitage ‘Le Méal’ 
£850 per 6 bottles in Bond

“Massive red & black fruits, smoked meats, graph-
ite, asphalt, licorice, and ground pepper notes all 
soar” from the first of Chapoutier’s three Her-
mitages, in the words of Jeb Dunnock who gave 
Le Méal 97-99 points. Huge, mouthfilling & with 
plentiful, ripe tannins, this is a blockbuster.

Ermitage ‘Le Pavillon’ 
£1,105 per 6 bottles in Bond

With a potentially perfect 98-100 from Jeb Dun-
nock, this is the first of two Hermitages that are 
imminently investable in this vintage. This is a 
magisterial wine with “thrilling crème de cassis, 
gunflint, acacia flowers, violets & spicy nuance”. 
With balance abound, this is vinous perfection.

Ermitage ‘L’Ermite’ 
£1,230 per 6 bottles in Bond

Made in tiny quantities and the very top of Cha-
poutier’s tree, this is a magical wine and an 
appealing investment option, especially fol-
lowing its potentially perfect 98-100 from Dun-
nock. 100% Syrah in 20% new oak, this Ermitage 
is flawless, with incredible body & a long finish.

MAISON CHAPOUTIER
Chapoutier is a name synonymous with the Rhône 
and Michel Chapoutier’s range, which grows ev-
er-more impressive, is the most complete dissec-
tion of the region’s styles and terroir. Founded in 
1808 it was only really since 1988 when Michel 
took charge as the seventh generation of his fam-
ily to run the domaine that the wines really began 
to refrelct the unique parcels of terroir the wines 
are made from. 

Chapoutier are fully committed to a sustainable, 
biodynamic method of farming which allows 
their natural wines to express place more elegant-
ly than other domaines. At the top end, their three 
Ermitage vineyards (Pavillon, L’Érmite & Le Méal) 
are in the very best years with the highest criti-
cal ratings (as the 2019s are), eminently investable 
wines and would make excellent portfolio addi-
tions.
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DOMAINE DU VIEUX TÉLÉGRAPHE
Vieux Télégraphe is one of the most famous es-
tates in the Southern Rhône, helped by its superb 
location on the La Crau plateau. The Brunier fam-
ily began their long association with the region in 
1898 with their Châteauneuf-du-Pape ‘Le Crau’, 
which is now arguably one of the finest Châ-
teauneufs on the planet.

The unique terroirs of ‘Le Crau’ ensures that water 
from the heavy, early-season rains are retained in 
the soil for the very hot months ahead. In 2019 ‘Le 
Crau’ came into its own as temperature soared, 
making for a wine of incredible concentration and 
freshness. We are also offering Brunier’s wonder-
ful ‘Les Racines’ Gigondas.

Châteauneuf-du-Pape Rouge, La Crau
£222 per 6 bottles in Bond

The family’s flagship wine, Vieux Télégraphe, is 
one of the finest Châteauneuf-du-Papes in the 
world and the 2019 lives up to lofty expectations. 
Jeb Dunnock awarded the wine 96-98 points & 
it is clear to see why, with fresh, ripe fruit on the 
nose and richness & balance on the palate. Wow.  

Gigondas, Les Racines, Domaine 
Les Pallières 
£219 per 12 bottles in Bond

The vineyards for ‘Les Racines’ are some of the 
oldest in the region, with vines over 70 years 
old on the Gigondas hill. This is a richly-textured 
Gigondas with black fruits, white pepper and a 
smattering of blueberries: wonderful stuff. 

Cornas, Granit 30, 
Domaine Vincent Paris 
£219 per 12 bottles in Bond

Vincent Paris has become one of the unsung 
heroes of Cornas, producing wines of com-
plexity & unerring minerality. The vines for this 
wine come from a special parcel on the granite 
slopes above the village of Cornas. A bargain.

Above: The famous galettes, or ‘pudding 
stones’, of Le Crau in Châteauneuf-du-Pape 

DOMAINE 
VINCENT PARIS
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How En Primeur works with Noble Rot

Our commitment to our clients

All of the wines contained in this Rhone 2019 document are offered en 
primeur, that is to say that they are currently still in barrel. They will be ready for 

delivery to the UK by Q4 of 2021, which we shall arrange.

All wines will be shipped directly to Vine International, within London City 
Bond, to be stored under bond. At this point you may request that the wines are 

delivered to you, which we can arrange at cost.

When a wine is removed from bonded storage, duty and VAT will be payable on 
the value of the wine and will be billed to you.

We will only ever offer wines to our clients which we would buy for ourselves. 
Wines must represent excellent value for money (taking into account the pre-

vailing market). Wines that do not meet our standards will not be 
offered to our clients, even if that means us losing our allocations.

All wines in barrel are insured by our producers and once in bottle are insured 
by our carriers, then us. All wines are stored in segregated customer accounts 

and owned in full by our clients, not by us.

To secure your wines, please contact us via:

Dominic: Dominic@noblerot.org
Esme: Esme@noblerot.org

Luciana: Luciana@noblerot.org

www.noblerot.org                 


