
1



2

Welcome to Tomoka Fine & Rare

Whisky has been my passion for over two decades. I consider it a privilege to help 
make the fascinating world of whisky investment accessible to everyone, whether 

you are a passionate collector or a first-time investor.

One of the most satisfying aspects of our work is to listen to our clients 
requirements and help find the perfect solution to help them reach their goals.

Our expert team is always on hand to assist and guide our clients to acquire your 
first investment-grade whiskies or make some exciting additions to your existing 
holdings. We offer fully-managed investment services and specialist guidance on 

the complex landscape of the whisky market.

Within these pages you will find a detailed guide to how we can help you achieve 
your whisky collecting and investment goals as well as a thorough overview of the 

contemporary whisky market.

If you have any questions or would like to know more about our services, please 
do not hesitate to get in touch with myself or any member of our dedicated team.

Yours sincerely,

Jass Patel

CEO, Tomoka Fine & RareW
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Who We Are
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Tomoka Fine & Rare was established 10 years 
ago as The Boutique Spirit Company. Today we 
are a multi-award-winning spirits retailer that 
sources premium craft spirits from all over the 
world for our customers to collect and enjoy. 
More recently, we have started to leverage our 
years of expertise to help our clients invest in 

whisky casks and rare bottles.

Tomoka’s CEO’s Jass Patel and Shane Cody

Our mission is to make your whisky 
investment journey from initial purchase 
to exiting the market as easy and profitable 
as possible. Our specialist advisors will 

work with you to identify your investment 
requirements and find the perfect casks and 
bottles to achieve realistic target returns.

Tomoka’s CEO Jass Patel has over two 
decades of experience in the drinks and 

hospitality trade. He has owned a string of 
highly successful businesses in the industry 
and has won 13 national and international 
awards, including Independent Spirits 

Retailer of the Year from the International 
Wine and Spirit Competition 2018. His 
expert knowledge of the whisky market is 
an invaluable resource for any enthusiast 
or investor looking to start or expand their 

whisky collection.

Why Should You Invest In Whisky?

Whisky As An Investment
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Why Should You Invest In Whisky?

Whisky As An Investment

The past couple of years have been defined 
by extreme and unpredictable volatility for 

global equities as the world slowly returns to 
normality following the devastating COVID-19 
pandemic. Investors are increasingly turning to 
commodities and luxury assets to hedge against 

this uncertainty and protect their portfolio 
from future storms. One great example is the 
rare whisky market which offers investors a 

unique chance to pursue their passion while also 
making a sound investment.

Cask whisky is a unique 
commodity in that it is 
one of the only assets 
that increases in value 
as it ages. As whisky 
matures in the cask it 
softens and takes on 
flavours from the oak, 

becoming more desirable 
and more valuable.

 Investors can expect 
an average annual 

growth of around 8% 
with a 6% to 7% net 
return. Even higher 

returns are possible on 
blue chip casks.

Cask investment is a 
great vehicle for tax-free 
returns since it is not 

usually subject to Capital 
Gains Tax in the UK.

Scotch and Irish whiskey 
is exported to more than 
170 national markets, 
with the USA, France, 
Singapore and Taiwan 
currently ranked as 

the top four importers. 
Demand is also picking 
up in China, Australia 

and India.

Casks are becoming 
increasingly difficult to 
obtain as distilleries plan 
ahead to meet surging 
demand, and there are 
limited quantities of 
aged whisky currently 
available on the market. 
Tomoka Fine and Rare 
has access to single malt 
casks of maturing and 
new-make spirits using 
our wide network of 
industry contacts.

21 3 4 5

Excellent returns

 Appreciating assets

Tax benefits

Growing global
 demand

Limited supply

W
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Cask vs. Bottle Investment

Bottle Investments

In recent years the market for rare whisky 
bottles has boomed. In 2019 the record for 
a single bottle was broken twice in 2019, 
reaching an impressive £1.5 million for an 
extremely rare 60 Year-Old bottle of The 
Macallan 1926 featuring a hand-painted 

design by Micheal Dillon.

Investors should be aware that typical 
annual returns for investment in rare 
whisky bottles are around 8%-10%. 

Growth on the secondary markets has 
been strong in recent years with whisky 
auction sales rising 40% in value from 
2018-2019. Whisky bottles are a secure, 
asset-backed investment which typically 
appreciates over time as rare bottles are 

consumed and diminishing availability on 
the open market pushes prices upwards.
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Bottles do not naturally appreciate with age. For bottles to be considered collectable there are a number of 
factors that must be fulfilled. A simple rule of thumb is look out for bottles that are from a blue chip distillery, 

have limited-edition status, boast great critic reviews or are an inaugural release from a new distillery.
Following these guidelines will help you find bottles with a good chance of becoming collectable. As a 

retailer we often have allocations of such stock meaning that we can help you find something special for your 
collection. We have many examples where we have helped our customers achieve a ten-fold return on their 

investment with rare and up-and-coming bottles.

Unlike casks, bottles are easier and cheaper to store correctly. You do not need a license or an HMRC- 
approved warehouse, but you will need a cool dry place in your home or designated storage space. When we 
sell bottles to clients most prefer to store their bottles at home, although we can also hold it on your behalf. 

This may come with a small fee as we must also insure all bottles that are in our possession.

Investing in bottles can be harder to navigate than cask whisky investment. We strongly advise speaking 
with an expert who can help you to select and source the highest potential bottles and ensure their 

authenticity and provenance.

Bottles from closed or “ghost” distilleries fetch particularly high prices on the secondary market. Seeking out 
bottles from these producers can be a great way to realise attractive returns as well as offering a chance to own 

a unique piece of whisky history.

Generally whisky bottles are a good introduction to the world of whisky investment since they offer a more 
accessible price point.

Bottle Investments

Look for rare and 
collectable bottles

Consider ghost 
distilleries

More affordable 
than casks

Easier to 
store

Speak to an 
expert

Key considerations

C
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Cask vs. Bottle Investment

Whisky Cask Investments

Although it might seem like a romantic 
notion, owning a cask of whisky is a solid 
alternative investment strategy delivering 
consistent returns. Typical annual returns 
for cask whisky investment are between 
8-10% and casks are normally stored 

securely “in bond” at the original distillery 
or in one of Scotland’s many bonded 
warehouses. This ensures impeccable 
provenance and authenticity as well as 
bringing tax benefits since VAT is only 

payable once the cask is bottled and leaves 
the distillery.
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Unlike investment-grade bottles, investors can achieve attractive returns even with modest casks since they 
are entering the market at a much earlier stage. Generally speaking, younger casks will have greater growth 

potential, start at a more accessible price point, and are more appropriate for a longer-term investment strategy. 
On the other hand, older Scotch casks are always going to be highly sought-after, making them an attractive 

option for investors with larger budgets.

The idea of owning your own cask of whiskey that can be bottled in an amazingly designed package and given 
to friends on a limited basis is the pinnacle of indulgence. Our clients love whisky and whilst they would like 
to make money on their investment, they are also equally excited about enjoying their purchase as it matures.

A few years ago whisky casks were freely available on the market from both distilleries and private sellers. 
However, the landscape of the whisky market globally has changed and many distilleries are no longer selling 

casks to fulfill growing demand for mature premium whisky. Today purchasing a cask of whisky usually 
requires an excellent network of insider contacts, so it is best to enlist an expert who can help you acquire an 

appropriate cask at a good price. The advantage of working with a company like Tomoka Fine and Rare is that 
we do all the hard work for you and make sure that we get great casks and bottles to service your investment 

needs or your passion for rare whisky.

Before buying a cask we highly recommend you consider your future plans and have a solid exit strategy in 
place. This is where some whisky investment firms come unstuck since they lack the means to deliver a speedy 

and profitable exit or even leave the buyer to sell their cask themselves. At Tomoka we have both retail and 
investment arms which means we can offer a wide range of exit strategies. These range from selling the cask at 

auction or to a private buyer to bottling the cask for yourself or to sell via our many retail avenues.

Whisky Cask Investments

Potential for 
excellent returns

A unique passion 
investment

Cask acquisition 
can be tricky

Secure your 
exit strategy

Key considerations

C
ask Vs Bottle Investm
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Understanding Whisky

Understanding the diversity of the whisky 
world is key to making sure your whisky 
investment journey is profitable and suits 

your individual investment goals.

What Is Whisky? Single Malt Whisky Blended Whisky

In simple terms, whisky is 
made of grains and malts and 
is essentially a distilled beer. 
Once distilled it is put into 
casks and stored in bonded 
warehouses where it begins 
the ageing process. After 3 
years the former “new-make 
spirit” becomes classified as 
whisky. From that point on it 
ages further until it is sold to 
other distillers for blending 
or bottled under the name of 

the distillery where it  
was made.

Only around 8% of all 
whisky produced in Scotland 

is made for single malts, 
meaning that casks of single 
malt are increasingly harder 
and harder to acquire. Single 
malt is legally defined as 
whisky from one distillery 
made only with malted 
barley. Even though the 
term “single malt” implies 
the whisky being bottled is 

from one cask, in many cases 
it will contain a number of 

casks and even vintages from 
the same distillery.

Single grain is similar to 
a single malt, but the key 

difference is malted barley is 
replaced with a wheat, rye, 
corn, or mix of all or some 
of these three. Single grain 
often has a lighter and more 

tropical flavour profile.

Blended whiskies are 
sometimes seen as inferior 
to single malts. In reality 
they are a master blender’s 
interpretation of a perfect 

whisky crafted using a mix of 
single malts and single grain 
whiskies from a number of 
distilleries. Blends are the 
driving force behind Scotch 
as well as global whiskey 
sales, making up 90% of 

all Scotch produced. It’s no 
exaggeration to say blended 
whisky has helped Scotch 

single malts to dominate the 
global fine whisky market.
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Whisky Maturation

Once whisky is bottled the aging process 
stops. Bottled whisky does not change nor 
develop any additional characteristics and 
the clock stops on the ageing statement 
producers can put on the label. This 

means return on investment is limited to 
whether that particular bottle becomes 
especially rare or sought-after. This can 
make cask whisky far more compelling 
as an investment proposition as it offers 
multi-channel exit options with a higher 
percentage return for the right casks.

Whisky can be matured in a number of 
different casks. Often the cask will have a 
significant effect on the style and flavour 
of the whisky. Most whisky is aged in 

either bourbon barrels or sherry butts or 
a combination of these two. Distilleries 

may use an unusual cask such a wine cask 
or port cask to create a uniquely-flavoured 
whisky. As these are less common, you may 
see a higher rate of growth with such casks 
compared to bourbon or sherry casks.

The cask is where the whisky is made; it is 
where the liquid turns from a white spirit 
into an elegant, luxurious, flavoursome 

whisky. Quite simply, it’s the most 
important part of the whisky-making 

process in our opinion.

U
nderstanding W
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Scotch Whisky

Although whisky is now made all over the globe, 
Scotland is still seen as the undisputed king of 

whisky, producing many of the world’s finest and 
rarest single malts which can fetch hundreds 
of thousands of pounds at auction. The very 
earliest record of distilling in Scotland dates 
back to 1494 when Friar John Cor of Lindores 

Abbey in Fife paid duty on 8 bottles for  
King James IV.

The Scottish mountains and valleys provide 
the perfect setting and atmosphere for whisky 
production and maturation thanks to stable 

year-round humidity of 60%-80%, pure spring 
waters, and temperatures which consistently 
average 10° C. This particular climate is hard 
to replicate anywhere in the world, making the 
whisky produced in this small 25,000 square 

kilometre area literal liquid gold.

Another key reason why Scotch whisky is 
so special is the strict laws that govern its 

production and distribution. The cross-trading 
of casks between distilleries is a crucial, but 
largely unknown and unrecognised part of 
why Scotch whisky is unique. Only 8% of all 
whisky produced will remain single malt with 
the majority of production going into blended 
whisky. This means the ability to trade casks 
with other distilleries allows for the economy 
to grow through exportation and exciting new 

whiskies can be produced.

Every year over 1.14 million bottles of 
Scotch are shipped to 166 countries around 
the world(SWA 2019), making Scotch an 
excellent choice for investors concerned 

about weak Sterling and rising UK inflation 
rates. Over the past 20 years the market has 
grown by 4% annually and the Scotch whisky 
exports were worth £4.9 billion in 2019. Sales 

dipped to £3.8 billion in 2020 due to the 
impact of the pandemic, but are expected to 

bounce back fast.

In total Scotch now accounts for 21% of 
all food and drink exports and 1.3% of all 
UK exports. Demand continues to grow 

consistently, especially in newer markets like 
India, Brazil and parts of Africa, with the US 

also in a strong position thanks to the  
five-year suspension of 25% tariffs on Scotch 

in June 2021.

Cask Scotch begins to show great returns 
after it hits the three year mark and can then 
be legally classified as whisky. From then on 
returns increase year on year with marked 

growth from the 12-15 year when the whisky 
cask is considered mature and its rarity factor 

will likely have increased significantly.
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Japanese whisky

Japanese whisky has also enjoyed strong 
performance over the past decade or so 
as the category has rapidly gained a cult 
following amongst whisky collectors all 

over the globe. According to Euromonitor 
International, sales of Japanese whisky are 
projected to grow by 19% to $147.6 billion 

by the year 2023.

Rare Japanese whiskies are also 
performing very well at auction. In August 
2019 Hanyu Ichiro’s 54-bottle collection 
Full Card Series sold for HK$7.19 million 

(£755,000) at Bonhams Hong Kong, 
comfortably beating a forecast sale value 
of HK$4.5m to HK$6m. The sale set 
a new record for the most expensive 

Japanese whisky collection ever to be sold 
at auction. Japanese W

hisky
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Investment Cask Categories New Make Spirit Emerging Casks Intermediate Casks

- Lower end of  
investment chain

- Ideal for new investors and 
those looking for a longer-term 
play. Note that spirits younger 
than three years cannot be 

legally called whisky.

- Still a good entry level 
option, moving into 

intermediate appreciation 
fairly quickly.

- Ideal for long to medium-
term investors.

- Once your spirit reaches 
the three year mark and 

officially becomes whisky, its 
value can increase suddenly. 
As it approaches the 10 year 
mark the chances of a better 

return increase rapidly.

- Ideal for medium-term holds.

- Once a whisky reaches 15 
years its value significantly 
increases and potential gains 

can be excellent.
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Iconic Premium Casks Marquee or Blue Chip Casks

- Most casks of this age will 
have been bottled by now, 
and this makes casks of this 
age extremely sought-after.

- Typically you can expect 
returns in excess of 40% 
depending on when you 
entered the market.

- These are the oldest and 
rarest of whiskies from the best 
distilleries across the world.

- At this level you will expect 
to own a cask that is not seen 
nor available anywhere in the 
world. In some cases record-
breaking levels of returns can 
be expected at auction or from 

private individuals.

20+
years old

Investm
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Minimising Risk 
& Maximising Reward

For private investors, learning the nuances of whisky investment can be tricky especially if you are new to the 
market. Based on our decades of experience, there are six key factors you need to focus on to minimise risk and 

maximise your future profits.

Storing, insuring and 
maintaining your cask in 
optimum conditions can 
be expensive and reduce 
any potential profits. 

Bottles are typically easier 
to store and can be kept 
in a cool, dark and secure 

place in your home.

With so many types of 
whisky, so many countries, 
and over 130 distilleries in 
Scotland alone, knowing 
which to invest in can be a 
minefield. There are regions 

to consider, cask types, 
history, pedigree and many 
more factors that can pre-
determine whether your 
investment will yield the 
return you hope for. This 
is why it’s crucial to seek 

expert guidance before you 
purchase a particular cask or 

rare bottle.

Many distilleries have had to 
close over the years due to 

lack of revenue and operating 
costs. These so-called “ghost 
distilleries” like Port Ellen and 
Brora can provide interesting 
investment opportunities. 
Since they have now ceased 
production, the value of the 
remaining bottles and casks 

will appreciate faster as supply 
diminishes.

Cost of Storage Choosing A 
Distillery

Distillery 
Closures
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Mismanaged whisky investment 
schemes in the past has led 
to vagueness surrounding 
cask ownership. In some 

cases the investor would not 
actually buy the whisky, but 
only an “interest” in it. This 
meant that in the unfortunate 
scenario of a distillery going 
bust the liquidators would 
take ownership of the cask 
as it was deemed an asset 
of the distillery. We always 

recommend investors do their 
homework and make sure they 
understand exactly what they 
are purchasing before parting 

with any capital.

Unreliable 
Investment 

Schemes

Cask 
Complications Exit Strategy

When purchasing a cask 
there are many factors you 
need to consider including 
the barrel type, taxation, 

LPA (litres of pure alcohol), 
and how to re-gauge the cask 
to name just a few. These can 
make it very hard for private 
investors going it alone to 
turn a profit. Working with 
a trusted broker can help 

mitigate these risks.

Knowing the best moment 
to exit and how to maximise 
profit can be challenging for 
private investors without 
access to industry insider 

know-how.

-If you are buying a cask to 
bottle in years to come, you 
need to factor in all the costs 
involved. Whisky naturally 
appreciates as it ages in 

the cask, but it’s important 
you have clear and realistic 
expectations of what your 

investment can achieve from 
the outset.

- If you’re planning to re-sell 
the cask in the future, bear 
in mind that if you sell at 

auction you may not achieve 
the current market value. The 
same is true if you choose 
to sell to another distillery 
who will use your cask for 

blending.
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How Tomoka Fine & 
Rare Can Help

For those serious about successful 
whisky investment, Tomoka can help 
guide you through the entire process.

Advantages of working with us include:

Our experts have decades 
of experience and can 

help select the best casks 
or bottles for your exact 
requirements to maximise 

your future returns.

If a cask drops below 40% 
alcohol it can no longer 
be called whisky and your 
entire investment is worth 
zero. This happens due to 
the natural evaporation of 
liquid from the cask which 
occurs at a rate of around 

2% of total volume per year. 
Thanks to the relationships 

we have built with the 
distilleries and warehouses, 
we can ensure that your 

barrels are closely monitored 
to ensure the “angels” take 

no more than their fair share.

We recommend “regauging” 
which is a health check for 
your whisky cask and must 
be done every 1-3 years 

depending on the age of your 
whisky. For your peace of 
mind, we can take care of 

this for you.
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We provide you with the 
certificate of ownership and 
contract between Tomoka 
Fine and Rare and you as 

the owner. We will generally 
hold the cask under our 

WOWGR license which saves 
you from any HMRC bother.

In most cases our casks 
include storage and 

insurance costs for at least 
five years.

We ensure that your cask 
is stored in the distillery 

warehouse or other HMRC-
approved bonded warehouse.

 When you wish to sell we 
help broker your next move 
and make sure you maximise 
your returns. We can offer a 
number of different options 
from bottling your cask to 
reselling and reinvesting. 

You will never be left to exit 
the market without proper 

guidance.
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Our Four-Stage 
Investment Journey

We make the purchasing 
process simple and seamless. 
Our expert team makes sure 
you stay safe in the market 
and executes your purchase 

to our rigorously high 
standards. Once completed 
we issue a certificate of 
ownership as well as 

updates on your cask and 
information to help decide 
how long to keep your 

cask or bottle. You can also 
receive annual bottles from 
your cask to monitor how it 
is maturing which you can 
share with friends. Be aware 
this process does take time.

Whisky investment is suited 
to almost every type of 

investor. Whether you are 
a first-time investor adding 
to your portfolio, investing 
in the future or seeking 
better returns on your 
money, Tomoka’s expert 

team will find you the right 
investment-grade cask or 

whisky bottles for you based 
on our industry-leading 
expertise and experience.

All whisky casks managed 
by Tomoka Fine and Rare 
are held in storage in the 
distillery warehouse or an 
HMRC-approved bonded 
warehouse so optimum 
storage conditions are 
guaranteed. Bottles will 
typically be held by the 
owner unless you request 
alternative arrangements.

When you wish to exit the 
market Tomoka Fine and 
Rare will be on hand to 
advise on your options. 

We constantly monitor the 
markets and will be able 
to offer you a number of 
avenues to exit. Whether 
you wish to bottle, re-sell 
to private clients or offer at 

auction, we will guide you on 
how to maximise the returns 

on your investment.

PurchaseWhisky 
Selection

Storage Exit
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Whisky & Capital 
Gains Tax

The tax you pay will depend on whether you 
have a cask or bottle and what you choose to do 

with it.

For example, bottles will generally have VAT 
and duty already paid by the time it reaches 

your hands. Casks will be exempt from capital 
gains tax if you sell under bond and sell the 
whole cask. In this case all profits minus any 

commissions will be yours.

If you choose to bottle your cask, then you will 
have to pay duty and VAT as well as any bottling 
costs. This can eat quite significantly into your 
returns and may be better suited for those 

purchasing a cask for the sheer enjoyment of 
having your very own whisky label.
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Bottling Costs

Bottling Costs

Before deciding whether to bottle your 
cask or sell it on whole, you’ll want to 
consider the practical and financial 
implications of each option. As a fine 

spirits retailer we have the perfect avenue 
to sell your bottles both in store and 

online. We are more than happy to help 
facilitate the whole journey and have 
put together this chart to give you an 
indication of the total costs involved.

New Make Cask £2999

Lable, Bottle and Stopper Fee
£8 per bottle (aprox.)

£2120

Uplift and Delivery Costs £600

Total £8871.10

VAT £1774.22

Grand Total £10,645.32

Duty Based on Estimated RLA of  110 Litres in 10 Years
£11.06 per  70cl bottle. (Approx bottle count - 285)

£3152.10

It is worth noting that the duty, VAT and bottling costs are the same no matter how old the 
cask, so buying an older cask or holding your cask for a longer period is the best option.

If you have any questions about these costs or would like more information about whisky 
investment, our door is always open. 

Please contact us at info@tomokacasks.com or call us on +44 (0) 207 846 1207.

 This is an example and actual costs will vary.
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Unit 2-3 Royal Exchange, 
Cornhill, London

 EC3V 3LL

info@tomocasks.com
+44 (0) 207 846 1207
www.tomokacasks.com
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