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THE CHATEAU AGENT 
MICHAEL BAYNES MRICS  MAXWELL-STORRIE-BAYNES

By Michael Baynes MRICS’ reckoning, you could count 
on one hand the number of experts in vineyard 
valuation in Bordeaux. And his agency, Maxwell-

Storrie-Baynes, accounts for “two and a half” of those. 
“A chateau is not a house, and it’s not a house with some 

fruit trees: it’s a commercial business,” he says. “There are 
owners who will say ‘this is my price, take it or leave it’, 
so it doesn’t stand up to any valuation fundamentals at all. 
We give prospective buyers a sheet of paper with 50 
questions they should ask. Foreign buyers may say ‘can you 
tell us about the market’ but they wouldn’t have a clue about 
the leafage systems, the density, the plant age, the plant age 
hierarchy, the slope of the terroir, what terroir means, the 
microclimate issues, mould, mildew…”

Tanned, immaculate in an open-necked shirt and  
radiating an air of profound relaxation, Baynes works from a 
converted presbytery in the heart of Bordeaux’s gently 
rolling wine country. This early summer morning, the 

landscape is bathed in sunlight and, at 9 am, it is already 
25°C. The door of his office is open on to the garden and 
vines stripe the hillsides stretching far into the distance.  

His working life may look like many people’s dream 
retirement, but valuing those vines is a serious business. 
Baynes started out in the City of London as a development 
surveyor for Speyhawk, then spent 13 years in California 
running his own development and investment business. In 
2008 he moved to France with his wife and daughter, 
spotting a gap in the French market for a US-style agency 
service. It is his background in commercial property and his 
training as a chartered surveyor that has given him such 
confidence in navigating the arcane and insular world of 
Bordeaux wine – the Bordelais have a reputation for 
snootiness even among the French – and enabled him to 
accumulate such a deep knowledge so quickly. “All I was 
doing was asking the questions that I’d ask as a surveyor  
and an investment manager and business owner, just saying 
‘how do you make money doing that?’”

The short answer is often that they don’t. When Baynes 
arrived, the Bordeaux vineyard market was “categorically, 
indefensibly in the toilet” and the total area of vines has 
dropped from 309,000 acres (125,000 ha) to 262,000 acres 
(106,000 ha) since 2000. The explosion in new-world wines 
dealt resolutely old-world Bordeaux a heavy blow, but he 
thinks it was more to do with marketing than the quality of 
the wine. “There is a deep-rooted French belief that the 
producer is king – they say to the client, ‘you’re lucky to have 
my bread or my cheese or my wine’. That may work for the 
top 500 chateaux but not for the remaining 6,500. They were 
going into a competitive environment where there’s a very 
drinkable chardonnay from Australia called Kangaroo  
Yellow or something, and you can pick it right off the shelf 
if you know nothing about wine. We needed to educate the 
world that Bordeaux is still king. The heavyweights here did 
that, and we’re now competing with the best of them.” »

RIPE FOR 
GROWTHSurveying in  

the global wine 
industry: it’s a hard 
job, but somebody has to do it. 
Modus raises its glass to three 

surveyors in the thick of it
Words Katie Puckett  Photographs Arno Brignon and Peter Tarasiuk
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Prices of the top estates began to recover in 2010, and 
within the past six months, the bottom 80% of the market 
has begun to grow too. On Baynes’ wall are framed photos  
of some of his most recent sales: fairytale castles set in 
manicured grounds. Last December, a Chinese buyer set a 
new record for the price per square metre for a chateau’s 
residential element – excluding its vineyard – for Château 
Renon near Tabanac. “It was immaculate inside and out and 
it reportedly had a famous architect. It’s got to be one of the 
finest pieces of real estate outside the Grand Cru Classés.”

Owning a Bordeaux vineyard is a dream for many wealthy 
individuals as they approach retirement. Baynes’ opener is 
to disabuse them of any notion about making money. “You’re 
not going to unless you are prepared to give your time and 
effort to sell the wine – because wine doesn’t sell itself. 

“As a rule, if we start with 100 enquiries, 20 will get quite 
serious, 10 will actually come and visit and seven of those 
will end up buying.” As well as conducting the property deal, 
Maxwell-Storrie-Baynes, which is an affiliate of Christie’s 
International Real Estate, can introduce buyers to experts in 
winemaking or legal issues, and arrange for a local chateau 
to farm the vines under a lease or management contract.

Despite its fame, the Bordeaux market is actually tiny. 
“There are only about 150 properties for sale at any time  
out of a total of 7,000, and of those 150, only about 30 
actually sell each year. Probably only two or three would be 
over ¤10m (£7m).” In fact, there are really two markets – 
lifestylers make up 80% of Baynes’ client base, but 80% of 
revenues come from serious commercial operations. “The 
negotiation of a big commercial chateau is very much like 
the negotiation of a shopping centre or an office complex. It 
doesn’t look or smell like a lifestyle deal at all. If we are selling 
a €75m (£52m) chateau, that could take 18 months to 
complete but its value will be equivalent to all the other 
chateaux sold that year.” 

The Chinese have accounted for 60%-70% of sales over 
the past five years, but Baynes believes they are just the latest 
wave to hit the market and then tail off. More significant,  
he says, will be buyers from the US and places with dollar-
based currencies, such as Hong Kong and South America, 
attracted by the weakness of the euro. 

In fact, Baynes believes that right now is the “absolute  
best time” to buy a Bordeaux chateau – so much so that he’s 
doing it himself. He has just signed a compromis de vente for 
Château Grossombre in the Entre-Deux-Mers region, which 
has been producing wine since the 14th century. “It’s quite a 
small vineyard and my hope in time is to expand it but I’m 
not doing it from the standpoint of wanting to become 
commercial.” There is no question of Baynes becoming a 
winemaker in the short term – managing the agency and his 
investments in the US takes up all of his time already. “But 
what I’d like to do is take a tiny portion of the vineyard and 
make a wine in a barrel. A barrel will produce 300 bottles – 
that can get you through a good portion of your year.” »

VINE TIME
Most of Baynes’ 

business 
comes from 

small, lifestyle 
buyers, but 

only seven out 
of every 100 

enquiries ends 
in a sale. He 

believes now  
is the best  
time to buy  
a Bordeaux 

chateau 

A chateau is not a house, and it’s  
not a house with some fruit trees:  
it’s a commercial business

MICHAEL BAYNES MRICS Maxwell-Storrie-Baynes
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THE VINEYARD VALUER
SAM PATON FRICS  AGRIBUSINESS VALUATIONS AUSTRALIA

For anyone in Britain who has bought a bottle of wine 
in the past 20 years, a map of Australia’s wine regions 
may come as a shock. It may ship thousands of gallons 

of wine to the UK, but the country accounts for just 3% of 
global production and its vines are concentrated along a very 
narrow strip of its southernmost coast. 

And that is a big clue to the problems that Australian 
winemakers face. Britain was – and remains – their biggest 
export market, but emphasising quantity over quality left 
them vulnerable to competition from Europe, South 
America, South Africa and New Zealand. 

“Obviously, the British can get anything they like from 
anywhere in the world and it’s a very transparent market 
where you have writers who will be quite blunt about 
rubbish,” says Sam Paton FRICS of Agribusiness Valuations 
Australia, an agricultural economist and valuer who works 
for some of its most prestigious estates. “Unfortunately, 
Australian-listed companies sent far too much plonk to the 
UK in the late 1990s and all of a sudden we were caught with 
our pants down. There weren’t enough entrepreneurs here 
who are serious about making special wine from a niche 
region, as opposed to just generic wine from anywhere.”

The British market started to collapse as the financial 
crisis hit, and it has been a torrid eight years for the industry. 
Paton estimates that one-fifth of Australia’s 383,000 acres 
(155,000 ha) of vines needs to come out of production. 
Companies racked up huge debts to fund their growth and 
now it is only the historically low cost of borrowing that is 
keeping many afloat. “Too many valuations used to be  
done without any evidence of earnings. They were just 
saying ‘let’s take a stab and value it at three-quarters of its 
construction cost’, which is pretty useless, really.” 

Paton has been actively involved in the industry since the 
early 1980s, when he was asked to value Australia’s sixth-
largest winery for Petaluma, one of its most influential 
businesses. He now works for producers including De 
Bortoli, Brown Brothers and LVMH (Moët Hennessy Louis 
Vuitton) and is clearly passionate about the whole business. 
“I grew up in a family where wine was just part of a meal and 
then I was lucky enough to meet people who taught me a fair 
bit about wine and food. Also intangible things – there’s 
nothing like driving into a beautifully laid out vineyard, then 
going to the winery and the smell of the fermentation, the 
commitment of everyone involved. It’s very infectious.” 

But Paton also comes with a valuer’s gimlet eye. He advises 
investors to avoid winemaking businesses where the 
overheads and earnings are out of balance – an owner may 
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have built a massive winery with a capacity far greater than 
the vines themselves, or an expensive “cellar door” facility 
for wine tourists, for example. “Winemaking is a very 
capital-intensive business. Fundamentally, we look at 
whether the overall bag of assets – the winery, the vineyard, 
plant and equipment – is actually recovering its costs.”

Meanwhile, there is an altogether more large-scale climatic 
challenge facing Australian winemakers. Prime minister 
Tony Abbott may have dismissed climate change as “absolute 
crap” but it is a very real issue for the wine industry. “A lot of 
our vintages are occurring weeks earlier than they did 25 
years ago,” says Paton. “If you have a vineyard that is in an area 
exposed to climate change, with a marginal water supply and 
it doesn’t have a great supply contract to sell the fruit, it’s 
almost a liability having the vines in the ground.” 

The Riverland region of South Australia will be worst hit: 
“There are huge areas of warm-climate vines that have very 
little future, but we think these are the regions that probably 
need to phase out of production anyway. The varietal mixes 
are oriented to low-value, high-output wine, the sort that 
would go to Britain in boxes.”

The upside is that Austrialian winemakers are far more 
responsive to market forces than the French or Italians – that 
is what enabled them to overturn millennia of old-world 
dominance in the first place. They have been introducing 
Italian grape varieties such as nebbiolo and sangiovese that 
are suited to hotter climates, and producing wines at a  higher 
price point that emphasise the characteristics of very 
specific regions. There is even talk of introducing an 
equivalent to France’s AOC classification system, which 
restricts the grape varieties grown in particular areas. 

Most of the listed companies have folded, but the long-
established family firms have survived – and begun buying 
land in colder regions such as Tasmania. “The cool-climate 
regions – McLaren Vale, Tasmania, Coonawarra, Margaret 
River – they’re the future of our industry,” Paton suggests. 
“For example, Margaret River is very close to the sea, a bit 
like the Hawkes Bay or Marlborough regions of New Zealand. 
That maritime influence is very important, and it won’t hurt 
those regions to get a little bit warmer.” »  

DRY FINISH
Paton works 

for some  
of the most 
prestigious 
estates in 

Australia, but 
even these are 
not immune to 

market and 
natural forces. 
He says up to 
one-fifth of 

the country’s 
vines need to 
come out of 
production

Too many valuations used to be  
done without any evidence of earnings 
… which is pretty useless, really 

SAM PATON FRICS Agribusiness Valuations Australia
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THE FINE WINE AUCTIONEER
CHARLES ASHTON MRICS  CHEFFINS

The thrill of an auction lies in its unpredictability – 
and few things are as unpredictable as opening a  
very old bottle of wine. One man who knows that 

better than most is Charles Ashton MRICS, head of the  
wine department at Cheffins in Cambridge, UK: “There’s 
nothing worse than selling an expensive bottle of wine to 
somebody who tells me later that they opened it and found 
it was absolute muck.”

Ashton has been managing Cheffins’ regular wine auctions 
since the late 1980s, and has noticed a greater number of 
international online bidders and a broadening in the lots on 
offer. Clarets, burgundies and vintage ports still dominate 
auctions but they are now joined from time to time by fine 
wines from California or Australia, while top Italian wines 
such as Sassicaia are enjoying a surge in popularity.  

Whatever the lot, the critical question is always the same: 
how has the wine been stored? “Cellarage is all important, 
especially with older vintages. I do my best to ascertain 
where the wine has been but a lot we do have to take on trust.” 
The warning signs are wines at a lower level in the bottle or 
where the cork is protruding from the neck. “I was once 
offered a bottle of very fine wine and when I held it up to the 
light, I could see that it was almost separating out. It had 

obviously been passed from pillar to post a bit and kept next 
to the boiler or under the kitchen sink by the hot water pipe.”

And then there is the quality of the vintage itself: “I 
remember buying a case of magnums from an auction 
donkey’s years ago, still sealed in its wooden case. The levels 
were good, but I opened one and discovered that the wine 
had completely lost all its body – it was just too old and 
obviously had not been intended by the maker to be kept for 
as long as it had been. I learned quite early on that many older 
wines fade quickly soon after opening.”

Lots are contributed by Cambridge colleges, private 
collectors or relatives clearing out cellars after someone has 
died. “On one occasion, we had a local gentleman who had 
been told by his doctor that he shouldn’t drink any more.  
He sold his wine fridge, too.” Buyers may be enthusiasts, 
collectors, those in the trade or investors who never see the 
bottles they own, although Ashton estimates that 95% of 
the bottles at his auctions are bought to be drunk. Cheffins 
aims for each lot to make at least £100, but most fetch a lot 
more. “In our last Christmas sale, we had several cases that 
made in excess of £4,000.” The most expensive bottle he has 
ever sold was a 1982 Lafite for more than £2,000.

Just as auction buyers are lured by the prospect of an 
unexpected bargain, that is the thrill for Ashton, too. “One 
is always waiting to discover the next great rarity – a rare and 
unusual bottle in a cellar that hasn’t been looked at for years.”

Of course, there are the occasions when he actually gets  
to drink it: “It’s the thrill of not quite knowing how it’s going 
to behave in the glass, whether it’s going to live up to 
expectations or be a flop. The only problem is that once the 
cork’s out, you really can’t put it back again. I’m sure people 
have tried, but it can’t be done.” n

One is always waiting to discover  
the next great rarity – a rare and 
unusual bottle in a cellar that hasn’t 
been looked at for years

CHARLES ASHTON MRICS Cheffins

CLOSE IS GOOD ENOUGH
Famous names such as Saint-Émilion or 
Margaux command high prices, but growing 
conditions may be almost identical nearby. 
Michael Baynes MRICS recommends Castillon 
Côtes de Bordeaux or Fronsac: “You’ll pay a third 
or a quarter of the price of a Saint-Émilion. You 
could have a parcel of vines in Castillon Côtes  
de Bordeaux that is 25 metres from a Grand  
Cru Classé Saint-Émilion. The microclimate is 

the same, the plant density is likely to be the 
same, and the terroir is likely to be the same.” 

ACE THE AUCTION
“There are plenty of auctions where you can pick 
up interesting wine lots, especially when you 
have a non-specialist firm who, on occasion, will 
clear a property and bottles turn up as a mixed 
bag,” says Charles Ashton MRICS. “Sometimes 
you can get a  bargain if you do your homework.”

AUSTRALIA’S FINEST
“If you’re in Melbourne on business or holiday, 
an ideal place to visit is the Yarra Valley in 
Victoria,” comments Sam Paton FRICS. “It’s only 
about 50 minutes from the city, and features a 
whole range of world-class wineries, including 
De Bortoli, Domaine Chandon – a division of the 
French luxury brand LVMH – Oakridge Estate 
and Coldstream Hills to name just a few. It’s also 
a very scenic part of Australia.”

Tips you heard through the grapevine
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