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4XLQWD�GD�6HQKRUD�GD�5LEHLUD�LV�RQH�RI�WKH�FODVVLF�ULYHUVLGH�'RXUR�4XLQWDV�DQG�KDV�EHORQJHG�WR�'RZ·V�3RUW�VLQFH�������
)DPRXV�IRU�EHLQJ�RQH�RI�WKH�WZR�SULQFLSDO�HVWDWHV�WKDW�PDNH�XS�WKH�OHJHQGDU\�'RZ·V�9LQWDJH�3RUWV��WKH�4XLQWD�LV�DOVR�

UHQRZQHG�IRU�SURGXFLQJ�PDJQL¿FHQW�6LQJOH�4XLQWD�9LQWDJH�3RUWV�

6<0,1*721�&20�Â�'2:6�3257�&20



7+(�<($5
&KDUOHV�6\PLQJWRQ��KHDG�ZLQHPDNHU��EHJDQ�KLV������KDUYHVW�UHSRUW�DV�IROORZV��‘On the eve of the 2022 harvest, we faced some of the greatest 
FKDOOHQJHV�WKDW�RXU�IDPLO\�KDV�VHHQ��:KLOH�ZH�KDYH�PXOWL�JHQHUDWLRQDO�NQRZOHGJH�RI�IDUPLQJ�RXU�YLQH\DUGV��WKH�FRQGLWLRQV�WKLV�\HDU�ZHUH�VR�H[WUDRUGLQDU\�
WKDW�QRERG\�NQHZ�KRZ�WKH�YLQHV�ZRXOG�UHDFW�·

$V�RXU�KDUYHVW�SUHSDUDWLRQV�EHJDQ��ZH�NQHZ�WKDW�ZH�ZHUH�IDFLQJ�XQSUHFHGHQWHG�FRQGLWLRQV�LQ�WKH�'RXUR��7KH�WKUHH�PRQWKV�EHIRUH�WKH�YLQWDJH�
ZHUH�DPRQJ�WKH�KRWWHVW�DQG�GULHVW�HYHU�UHFRUGHG�DQG��DFFRUGLQJ�WR�WKH�3RUWXJXHVH�0HW�2I¿FH��WKH�FRXQWU\�KDG�EHHQ�LQ�VHYHUH�GURXJKW�VLQFH�WKH�
ZLQWHU��$W�6HQKRUD�GD�5LEHLUD��EHWZHHQ�1RYHPEHU������DQG�$XJXVW�������ZH�KDG�WZR�WKLUGV�OHVV�UDLQIDOO�WKDQ�WKH����\HDU�DYHUDJH�

2YHU�WKH�ODVW�IHZ�\HDUV��ZH�KDYH�JURZQ�DFFXVWRPHG�WR�EUHDNLQJ�UHFRUGV��IURP�WKH�HDUOLHVW�KDUYHVW�LQ�������WR�WKH�ZHWWHVW�VSULQJ�LQ�������DQG�
WKH�ORZHVW�\LHOGV�LQ�������:LWK�ULVLQJ�DYHUDJH�WHPSHUDWXUHV��LQFUHDVLQJO\�HUUDWLF�DQG�GHFOLQLQJ�UDLQIDOO��DQG�PRUH�IUHTXHQW�DQG�PRUH�LQWHQVH�
VXPPHU�KHDWZDYHV��WKH�LPSDFW�RI�WKH�FOLPDWH�FULVLV�LV�YHU\�UHDO�LQ�WKH�'RXUR��

$XJXVW�PDWXUDWLRQ�VWXGLHV�VKRZHG�ORZ�VXJDU�UHDGLQJV�DQG�DFLGLW\�OHYHOV�GXH�WR�WKH�GURXJKW��+RZHYHU��SKHQROLF�ULSHQHVV�ZDV�DGYDQFHG��DQG�
WKH�WKLQ�VNLQV�RI�WKH�7RXULJD�1DFLRQDO�DQG�7RXULJD�)UDQFD�VXJJHVWHG�ZH�FRXOG�SURGXFH�ZLQHV�ZLWK�JRRG�VWUXFWXUH��*LYHQ�WKDW�WKH�KRW�DQG�
GU\�ZHDWKHU�ZDV�IRUHFDVW�WR�FRQWLQXH��ZH�GHFLGHG�WR�VWDUW�SLFNLQJ�LQ�WKH�'RXUR�6XSHULRU�RQ���QG�$XJXVW��LQFOXGLQJ�6HQKRUD�GD�5LEHLUD��7KLV�
ZDV�WKH�HDUOLHVW�ZH�KDYH�HYHU�SLFNHG�JUDSHV�LQ�WKH�'RXUR�

7KH�WXUQLQJ�SRLQW�FDPH�LQ�WKH�¿UVW�ZHHN�RI�6HSWHPEHU�ZKHQ�DYHUDJH�GD\WLPH�WHPSHUDWXUHV�WKDQNIXOO\�GURSSHG�WR�EHWZHHQ����&�DQG����&��
DOORZLQJ�PDWXUDWLRQV�WR�SURJUHVV�HYHQO\�DQG�JUDGXDOO\��$W�WKLV�WLPH�ZH�EHJDQ�WR�SLFN�RXU�SULPH�7RXULJD�1DFLRQDO�IURP�WKH�9LQKD�*UDQGH�
SORWV�DW�6HQKRUD�GD�5LEHLUD��ZKLFK�GHOLYHUHG�YHU\�¿QH��GHHS�FRORXUHG�ZLQHV�ZLWK�PRGHUDWH�EDXPpV�RI������8QVXUSULVLQJO\��WKHVH�ZLQHV�
SURYLGHG�WKH�EDFNERQH�RI�WKH�'RZ·V�6HQKRUD�GD�5LEHLUD������9LQWDJH�3RUW�EOHQG��

7+(�3523(57<
6HQKRUD�GD�5LEHLUD��The Lady of the River��LV�QDPHG�DIWHU�WKH�VPDOO�
FKDSHO�ZKLFK�KDV�VWRRG�IRU�FHQWXULHV�QH[W�WR�DQ�DQFLHQW�ULYHU�FURVVLQJ�
JXDUGHG�E\�WZR�FDVWOHV��RQH�RQ�HLWKHU�EDQN��

)LYH�JHQHUDWLRQV�RI�6\PLQJWRQV�KDYH�SURGXFHG�ZLQH�DW�6HQKRUD�GD�
5LEHLUD�DQG�XQVXUSULVLQJO\�ZH�KDYH�D�VSHFLDO�DI¿QLW\�IRU�WKLV�IDU�ÀXQJ�
FRUQHU�RI�WKH�'RXUR��2OGHU�JHQHUDWLRQV�UHPHPEHU�WKDW�WKHUH�ZDV�QR�
URDG�DFFHVV�XQWLO�ZHOO�LQWR�WKH���WK�FHQWXU\��DQG�WKH�DGYHQWXURXV�
MRXUQH\�IURP�3RUWR�WRRN�SODFH�E\�WUDLQ�WR�WKH�9HV~YLR�VWDWLRQ�RQ�WKH�
RSSRVLWH�EDQN��IROORZHG�E\�D�ERDW�WULS�DFURVV�WKH�ULYHU�

$OO�WKH�6HQKRUD�GD�5LEHLUD�ZLQHV�DUH�SURGXFHG�DW�WKH�SURSHUW\·V�
VSHFLDOLVW�RQ�VLWH�ZLQHU\�ZKHUH�VPDOO�EDWFKHV�RI�JUDSHV�DUH�WURGGHQ�
DQG�IHUPHQWHG�LQ�PRGHUQ lagares�Quinta da Senhora da Ribeira, viewed from Quinta do Vesúvio

The ‘Vinha Grande’ vineyard at Senhora da Ribeira

Quinta da Senhora da Ribeira 

7+(�9,1(<$5'6
7KH�4XLQWD�LV�VLWXDWHG�LQ�WKH�UHPRWH��KRW��GU\�'RXUR�6XSHULRU�
VXE�UHJLRQ�DQG�FRPPDQGV�D�PDJQL¿FHQW�SRVLWLRQ�RQ�WKH�QRUWK�
EDQN��RYHUORRNLQJ�D�EURDG�VZHHS�RI�WKH�'RXUR�5LYHU��7KH�VFKLVW�
VRLOV��FKDOOHQJLQJ�FRQGLWLRQV��DQG�KLJK�SURSRUWLRQ�RI�ROG�YLQHV�
UHVXOW�LQ�YHU\�ORZ�\LHOGV�²�DPRQJVW�WKH�ORZHVW�RI�DQ\�ZLQH�
SURGXFLQJ�UHJLRQ�RQ�HDUWK��<LHOGV�FDQ�EH�DV�ORZ�DV����J�SHU�YLQH�
DQG�DUH�UDUHO\�DERYH���NJ��

7KH�ODWH�ULSHQLQJ�7RXULJD�)UDQFD��ZKLFK�WKULYHV�LQ�DEXQGDQW�
VXQVKLQH��LV�SDUWLFXODUO\�VXLWHG�WR�WKH�VRXWKHUQ�RULHQWDWLRQ�DQG�
LV�D�NH\�FRPSRQHQW�RI�WKH�6HQKRUD�GD�5LEHLUD�9LQWDJH�3RUWV��7KH�
¿QHVW�7RXULJD�)UDQFD�SDUFHOV�DUH�IRXQG�LQ�WKH�3HGUHLUD�YLQH\DUGV��
VXUURXQGLQJ�WKH�KRXVH�DQG�ZLQHU\�DQG�GHVFHQGLQJ�WR�WKH�ULYHU�

7KH�RWKHU�HVVHQWLDO�SDUW�RI�6HQKRUD�GD�5LEHLUD�9LQWDJH�3RUWV�
LV�7RXULJD�1DFLRQDO��7KH�EHVW�7RXULJD�1DFLRQDO�SDUFHOV�DUH�LQ�
WKH�9LQKD�*UDQGH��SODQWHG�LQ�WZR�VZDWKHV�EHKLQG�WKH�KRXVH��
ULVLQJ�WR�����PHWUHV���1RW�DV�UHVLOLHQW�DV�WKH�)UDQFD��WKH�7RXULJD�
1DFLRQDO�EHQH¿WV�IURP�WKLV�FRROHU�HDVW�IDFLQJ�DVSHFW�DQG�WKH�
KLJKHU�DOWLWXGH��7KLV�LV�FUXFLDO�LQ�GHOLYHULQJ�WKH�DFLGLW\�WKDW�JLYHV�
6HQKRUD�GD�5LEHLUD�9LQWDJH�3RUWV�WKHLU�IUHVKQHVV��EDODQFH�DQG�
VWD\LQJ�SRZHU�



7$67,1*�127(
7KLV�ZLQH�LV�D�SHUIHFW�H[SRQHQW�RI�WKH�\HDU�DV�GH¿QHG�E\�RXU�KHDG�
ZLQHPDNHU��&KDUOHV�6\PLQJWRQ�ZLWK�LWV�SHUIXPHG��ÀRUDO�DURPDV�
DQG�H[TXLVLWH�SXULW\�RI�IUXLW��7KLV�6HQKRUD�GD�5LEHLUD�JLIWV�D�
VXEOLPH�IUDJUDQFH�RI�URVHV�DQG�VHFRQGDU\�QRWHV�RI�RUDQJH�EORVVRP��
7KH�OLWKH��VLQHZ\�IUXLW�VXJJHVWV�NLUVFK�DQG�WUDFHV�RI�VWUDZEHUU\�
SLHUFHG�E\�VWUHDNV�RI�SLTXDQW�DFLGLW\�WKDW�SURYLGH�OLIWHG�IUHVKQHVV��
7KH�ZLQH�LV�VHGXFWLYH��JUDFHIXO��DQG�LUUHVLVWLEO\�FKDUPLQJ�
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$OFRKRO�E\�YROXPH������YRO� 
7RWDO�DFLGLW\������ 
%DXPp������� 
S+������ 
%RWWOHG��XQ¿OWHUHG���0D\����� 
:LQHPDNHUV��&KDUOHV�6\PLQJWRQ�DQG�5LFDUGR�&DUYDOKR
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