
 

 

 

 

 
 

 

 

 

 

Château Figeac 2019 
 

 St-Émilion 2022 Re-Classification is Approaching …  
 

 

• Château Figeac 2019 is currently held back by its status as Grand Cru Classé (B) estate. 

• Figeac is already producing wine at least as good as its four Grand Cru Classé (A) neighbours. 

• Figeac is front-runner for promotion to Grand Cru Classé (A) status in 2022. 

• If it gets the upgrade, we expect prices to climb to the level of Pavie and Angélus (at least). 

• We like Château Figeac 2019 given its 98-100 points WA score and its relative undervaluation. 

• Figeac 2019 could rise +50% and still only be in line with Pavie and Angélus. 

• We are upgrading Château Figeac 2019 to our Global Recommended Portfolio today.   

 

Château Figeac is already at Grand Cru Classé (A) level …  
 
Château Figeac is currently classified as a Grand Cru Classé (B).  The table below suggests that only this classification 
is preventing it from trading at much higher levels.  Château Figeac 2019 has a higher average score than any of 
its Grand Cru Classé (A) neighbours, yet it is very much cheaper.    

 

 
 
… will Figeac be Upgraded to Grand Cru Classé (A) in 2022? 

 
Unlike the 1855 classification on the Left Bank, Saint-Émilion classifications are reviewed every 10 years. The next 
review is in 2022, and many insiders (see Jane Anson Inside Bordeaux 2020) believe that Figeac is the front-runner for 
promotion to Grand Cru Classé (A) status. 
 
In fact, so surprised and disappointed were the owners of Château Figeac not to achieve it in 2012 alongside Châteaux 
Angélus and Pavie that they appointed a new managing director and brought in super-consultant Michel Rolland 
to prepare for the next review. These changes have led to a string of stellar vintages, and Figeac has consistently 
matched its Classé (A) neighbours for quality over the last decade. 
 
 
 
 

Wine

Classification Advocate

Ausone 2019 Grand Cru Classé (A) N/A N/A 17.5 HK$34,935 

Cheval Blanc 2019 Grand Cru Classé (A) N/A N/A 18 HK$24,961 

Pavie 2019 Grand Cru Classé (A) 97-100 96-98 17.5 HK$16,296 

Angélus 2019 Grand Cru Classé (A) 97-99 96-98 18 HK$15,642 

Figeac 2019 Grand Cru Classé (B) 98-100 97-99 18.5 HK$10,315 

Neal Martin 

(Vinous)

Jancis 

Robinson
Price 6x75cl IB

 

Cru Investment Research 
12th March 2021 



 

The ‘Upgrade Effect’ on Prices 
 
If Figeac is upgraded to Grand Cru Classé (A) status next year, what will be the impact on prices?  We can look to the 
performance of Châteaux Angélus and Pavie - post their upgrades in 2012 - to give us an idea: 
 

 
 
Post their 2012 upgrades, Angélus and Pavie shot upwards in price, outperforming the broader fine wine market by a 
large margin.  Given that Château Figeac 2019 is a better wine that either Pavie 2019 or Angélus 2019, if the château 
gets the same classification there no reason for it to trade at a discount to these estates.  If our en primeur order book 
is a reliable guide, Figeac is already as prestigious a brand as Pavie and Angélus.  Production size is comparable 
across all three châteaux.   
 
A rise to the price level of Angélus and Pavie would see Figeac 2019 rise by approximately +50%. 
 

 

Why Château Figeac 2019? 
 
We have picked Château Figeac 2019 as the vintage to play this trade idea because it is: 
 

- The best combination of price and score on the Figeac curve. 
- The only Figeac with a potential 100 points from Wine Advocate. 
- Clearly loved by Neal Martin too (97-99 points).   

 

 
 

But the reality is that you could, and probably should, buy any of the recent top vintages of Figeac and you should  
get the same performance uplift if the upgrade happens next year.   

Vintage WA Score Price (6x75cl) IB

Figeac 2019 98-100 HK$10,315 

Figeac 2018 97-99 HK$10,083 

Figeac 2016 97+ HK$9,810 

Figeac 2010 95 HK$10,628 

Figeac 1964 97 HK$25,833 

Figeac 1949 98 HK$32,155 



 

 
 

IMPORTANT NOTICE 
 
This report has been issued or approved for issue by an entity forming part of Cru (as defined below) and has been forwarded to you solely for your 
information and should not be considered as an offer or solicitation of an offer to sell, buy or subscribe to any securities or any derivative instrument 

or any other rights pertaining thereto (“financial instruments").  This report is intended for use by professional or business investors only. This report 

may not be reproduced without the consent of Cru. 
 
The information and opinions expressed in this report have been compiled from sources believed to be reliable, but, neither Cru, nor any of its 

directors, officers, or employees accepts liability from any loss arising from the use hereof or makes any representations as to its accuracy and 

completeness. Any opinions, forecasts or estimates herein constitute a judgement as at the date of this report.  There can be no assurance that future 

results or events will be consistent with any such opinions, forecasts or estimates.  Past performance should not be taken as  an indication or guarantee 

of future performance, and no representation or warranty, express or implied is made regarding future performance.  This information is subject to 

change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may not contain all material information concerning 

the product or products mentioned.  Cru is not agreeing to nor is it required to update the opinions, forecasts or estimates contained herein.  

The value of any products mentioned in this report can fall as well as rise.  Foreign currency denominated products are subject to fluctuations in 

exchange rates that may have a positive or adverse effect on the value, price or income of such products.  

This report does not have regard to the specific instrument objectives, financial situation and the particular needs of any specific person who may 

receive this report.  Investors should seek financial advice regarding the appropriateness of investing in any products or investment strategies 

discussed in this report. 

Cru (or its directors, officers or employees) may, to the extent permitted by law, own or have a position in the products of any company or related 

company or products referred to herein, and may add to or dispose of any such position or may make a market or act as a principal in any transaction 

in such products.  Directors of Cru may also be directors of any of the companies mentioned in this report.  Cru (or its directors, officers or employees) 

may, to the extent permitted by law, act upon or use the information or opinions presented herein, or research or analysis on which they are based 

prior to the material being published. Cru may have issued other reports that are inconsistent with, and reach different conclusions from, the 

information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared 

them. 

For the purposes of this disclaimer, “Cru” shall mean: (i) Cru London Limited; (ii) Cru Asia Limited and (iii) from time to time, in relation to Cru London 

Limited and/or Cru Asia Limited, the ultimate holding company of that entity, a subsidiary (or a subsidiary of a subsidiary) of that entity, a holding 

company of that entity or any other subsidiary of that holding company, and any affiliated entity of any such entities.  

This publication is confidential for the information of the addressee only and may not be reproduced in whole or in part, copies circulated, or disclosed 

to another party, without the prior written consent of an entity within Cru.  Products referred to in this research report may not be eligible for sale in 

those jurisdictions where an entity within Cru is not authorised or permitted by local law to do so. In particular, Cru does not allow the redistribution 

of this report to non-professional investors or persons outside the jurisdictions referred to above and Cru cannot be held responsible in any way for 

third parties who effect such redistribution or recipients thereof. © 2021. 

 


