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Bordeaux First Growths

Prices Bounce Higher — What Comes Next?

> Bordeaux First Growth prices have bounced strongly off their April lows, with a number of
wines rising from +4% to +7.5%.

» Some of the best performers have been in more affordable Bordeaux vintages like 2014
and 2012.

» We believe this First Growth rally can be sustained for two reasons: 1) strength in Asian
currencies and 2) First Growths are still a long way below their all-time highs.

» In the early phases of Bordeaux bull markets the best performers are often the least
expensive vintages. We would be looking at wines from 2017, 2014, 2012 and 2011 as
offering the near-term investment potential.

Bordeaux First Growths: Upwards Price Momentum

In our note on 1%t March 2020 we speculated that strength of Asian currencies would lift fine wine prices. This
prediction has been bourne by strong price increases in a number of Bordeaux First Growths since the
early April lows.
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Lowest Priced First Growths Among the Best Performers

In the past two months the best returning vintages have been (in this order): 2014, 2015, 2010 and 2012.
A number of wines have bounced quite strongly, the best performers being:

Price Change:
Vintage | 3 April 2020 - Present

Wine Name

Lafite Rothschild 2016 7.6%
Mouton Rothschild 2012 7.0%
Latour 2010 6.9%
Lafite Rothschild 2014 6.5%
Mouton Rothschild 2014 6.3%
Margaux 2014 5.5%
Latour 2004 5.5%
Lafite Rothschild 2012 5.3%
Lafite Rothschild 2015 5.2%
Lafite Rothschild 2009 5.1%
Mouton Rothschild 2013 4.6%
Haut Brion 2010 4.1%
Haut Brion 2016 4.1%
Lafite Rothschild 2011 4.0%

First Growths Have Plenty of Room for Appreciation

Bordeaux First Growths (as measured by the Liv-ex 50 Index) are still -26.4% below their peak of June 2011
(following the Chinese demand bubble).

This suggests that these wines have potentially significantly upside as valuations no longer look as
stretched versus the rest of the market.
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Bordeaux First Growth Prices Since 2011

Bordeaux First Growths have lots
of room for growth ... they are
still 26.4% below the 2011 peak
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Time to Buy Value?

In previous bull markets for First Growths, the best performers in the early stages have often been the
lowest priced vintages. This is because new collectors coming to the market focus not so much on scores

and vintages but on their desire to ‘own a First Growth’.

We highlight the least expensive three vintages of each First Growth below, and suggest these are likely
outperformers if, as we expect, the current positive sentiment towards First Growths — driven by Asian currency
strength — is sustained.

Bordeaux First Growths Prices (Chea

est in Green) — per (6x75cl In Bond

Lafite Mouton

Latour Rothschild Rothschild Margaux Haut-Brion
2018 - SGD 5,425 SGD 4,113 SGD 4,418 SGD 3,948
2017 - SGD 4,186 SGD 3,239 SGD 3,106 SGD 3,203
2016 - SGD 5,040 SGD 4,375 SGD 4,069 SGD 4,085
2015 - SGD 4,419 SGD 3,719 SGD 8,488 SGD 3,798
2014 - SGD 4,244 SGD 3,203 SGD 3,028 SGD 2,713
2013 - SGD 4,288 SGD 3,290 SGD 3,084 SGD 2,669
2012 - SGD 4,200 SGD 3,281 SGD 3,128 SGD 2,713
2011 SGD 3,850 SGD 4,156 SGD 3,238 SGD 3,077 SGD 2,783
2010 SGD 9,188 SGD 5,863 SGD 4,725 SGD 5,163 SGD 5,556
2009 SGD 8,050 SGD 6,125 SGD 4,463 SGD 5,294 SGD 5,053
2008 SGD 3,911 SGD 6,059 SGD 3,675 SGD 3,172 SGD 2,931
2007 SGD 3,864 SGD 4,988 SGD 3,413 SGD 3,150 SGD 2,931
2006 SGD 3,763 SGD 5,206 SGD 3,658 SGD 3,176 SGD 2,975
2005 SGD 5,381 SGD 5,863 SGD 4,550 SGD 5,031 SGD 5,250
2004 SGD 3,719 SGD 5,206 SGD 3,566 SGD 3,098 SGD 2,870
2003 SGD 5,688 SGD 7,700 SGD 4,008 SGD 4,058 SGD 3,238
2002 SGD 4,025 SGD 5,250 SGD 3,413 SGD 3,276 SGD 2,931
2001 SGD 3,885 SGD 5,250 SGD 3,653 SGD 3,614 SGD 3,141
2000 SGD 7,306 SGD 11,375 SGD 16,188 SGD 6,606 SGD 5,425

If you are interested in purchasing any of these vintages or want any further guidance on building your collection
in Bordeaux First Growths, please contact your account manager.

Alternatively, why not bid for some First Growths today using our online Bid for Wine facility:

https://sg.cruworldwine.com/live-markets

& Cru


https://hk.cruworldwine.com/live-markets
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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. © 2020.
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