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‘The Glenrothes’ Hogshead Cask
Macallan and Highland Park Sister Distillery

> This is a great opportunity to purchase a whole Hogshead of The Glenrothes whisky.

> The Glenrothes is now owned by the owner of The Macallan and Highland Park, two of the
world’s most collectable whiskies. Older casks of The Glenrothes have risen dramatically in
price over the last decade.

> At only SG$ 11,520 this is an amazingly affordable way to buy (currently) 319 bottles of one of the
world’s premier malt whiskies in single cask format at only SG$ 36 per bottle.

> Secondary market prices for The Glenrothes single cask whisky bottles are very significantly higher
than the cask price, implying strong investment potential for this cask.

> In the future you may either sell the whole cask to a new investor on our platform or we will assist
you to bottle and sell the bottles, with ‘The Glenrothes’ allowed on the label.

Cask Metrics Today's Values T
Distillery Glenrothes
Region Speyside
Cask Size Hogshead
Cask Number Confirmed on Purchase
Location Confirmed on Purchase
Age Youngest Spirit 28 January 2014
Current Age of Whisky 6.89
Vol % 59.70%
RLA 133.4
Approx. Cask Volume (litres) 223.5
Approx. Number of 70cl Bottles 319.2
Price per bottle SGD 36
Price (In Bond) SGD 11,520

The Glenrothes

Originally conceived in 1878 as a new distillery by James Stuart & Co, then licensees of Macallan, Glenrothes
started production as an independent distillery the next year in 1879 when Stuart was unable to finish the
project and title passed to William Grant & Co. Joining forces a decade later with Bunnahabhainn distillery to
form the Highland Distillers Company, Glenrothes began a remarkable expansion through huge adversity
including ravaging by fire in 1897, explosion in 1903 and a second warehouse fire in 1922.

The history of Glenrothes has come full circle and nowadays they are owned by the Edrington Group which
counts Macallan among its brands as well as Highland Park. Their reputation is that of a remarkably boutique
whisky bearing the stamp of undiluted craftsmanship. Best known for elegantly-sherried expressions presented
in their iconic orb-shaped bottles, their strength lies in single vintage expressions and this cask is a brilliant
example of the distillery at its best.




Currently in Hogshead suited to extensive long-term ageing, this is destined for finishing in a sherry cask at
a later date which, considering the market pricing of older vintages of Glenrothes, will see the value skyrocket.

Cask Note

This ex-Bourbon hogshead of The Glenrothes is showing very well at this stage. Still very youthful with a clear
barley-driven aromatic profile the key to this cask’s appeal is the classically oily, muscular structure that has
become a hallmark of Glenrothes’ extremely age-worthy spirit over the years. The bourbon wood has imparted
some subtle vanilla and spice notes, but there is ample room for new orchard fruits to develop in the coming
years. Glenrothes is best known as a sherried malt so before bottling cask owners might consider re-racking
into sherry wood if available. Otherwise a fully Bourbon-aged Glenrothes will cut a dash as a fairly unique
prospect.

Investment Potential

This cask has exceptional investment potential. Below we show the lowest available offer for bottles of
each different age statement on the world market. The table shows that at a bottle price of only SG$ 36 for
this cask holds out the prospect of quite exceptional investment potential:

The Glenrothes - Bottle Pricing in Secondary Market

Implied Cask | Implied ROl on
Name Distilled Bottled Age of Whisky | Price (bottle) Value Cask
Glenrothes 7YO 2000 Bottled 2008 First Cask 2000 2008 7 SGD 260 SGD 83,016 621%
The Glenrothes 1990 Bottled 2001 11YO @46.00% 1990 2001 11 SGD 203 SGD 64,813 463%
The Glenrothes 1994 (bottled 2006) (70cl, 43%) 1994 2006 12 SGD 198 SGD 63,205 449%
The Glenrothes 2004 Bottled @ 43.00% 2004 2017 13 SGD 201 SGD 64,135 457%
The Glenrothes 1982 YO 14 bottled 1996 1982 1996 14 SGD479 [SGD 152,788 1226%
Glenrothes 1987-2005 - 70CL 43% 1987 2002 15 SGD 297 SGD 94,807 723%
Glenrothes 16 Year Old 1991-2008 1991 2008 16 SGD 477 SGD 152,214 1221%
Glenrothes (Single Cask Release) - BUTTERED TEALOAF - Hogshead 1997 2014 17 SGD 189 SGD 60,280 423%
Glenrothes (Single Cask Release) - TOASTED ANISE - Hogshead) 1996 2015 19 SGD 204 SGD 65,106 465%
The Glenrothes 1995 (Bottled 2015) Single Malt Whisky 1995 2015 20 SGD 270 SGD 86,188 648%
Glenrothes 1995 Bottled 2016 21YO 1995 2016 21 SGD 341 SGD 108,947 846%
The Glenrothes 1988 Bottled 2011 1988 2011 23 SGD 457 SGD 145,945 1167%
Glenrothes 1972 Restricted Release 1972 1996 24 SGD 1,616 (SGD 515,979 4379%
Glenrothes 1989 26 YO Bottled @ 53.8% 1989 2015 26 SGD 309 SGD 98,530 755%
The Glenrothes 1989 "The Maltman" Edition 1989 2016 27 SGD 333 SGD 106,368 823%
Glenrothes 1998 Bottled 2016 1988 2016 28 SGD 323 SGD 103,253 796%
Glenrothes 1988 First Fill American Sherry Hogsheads and Refill Sherry Butts 1988 2017 29 SGD 484 [SGD 154,616 1242%
The Glenrothes 1975 Bottled 2006 31 YO 1975 2006 31 SGD 1,142 |SGD 364,466 3064%
Gordon & MacPhail (Rare Old) 1961 1996 35 SGD 759 SGD 242,298 2003%
The Glenrothes 1961 (Gordon & MacPhail) 39YO 1961 2000 39 SGD 2,030 |SGD 648,134 5526%
Realising Your Investment
Sell your Cask - You will be able to list your cask for sale at any time on the Cru platform. We anticipate

strong secondary market demand from clients not included in our Whisky Allocation
Club. Remember that ‘single cask’ whisky is the rarest and more valuable way you
can own whisky.

Bottle your Cask — You will be able to bottle your cask and sell the bottles at any time. The bottles
can be marketed a ‘single cask / cask strength’” which ensures that they will command
a significant premium to blends from the same year.

We have confirmed with the distillery that there are no restrictions on you
bottling your cask as “The Glenrothes” single cask whisky.

Costs of bottling start at around SG$ 8 per bottle.

Cru will arrange for bottling, including your own label design and naming (i.e. “2014
[Your Name] The Glenrothes Bottled 2035 at 53.9% Single Cask #1234"

N




This cask has never left professional storage in Scotland.
Upon confirmation of purchase, the specific cask number and photos will be uploaded to you Portfolio view.

We will also arrange for re-gauges (where the volume and ABV are checked) on a periodic basis.  The cask
will be checked for volume and ABV and the revised values will be updated in your Portfolio view. Your cask
will be held at the warehouse in your own personal name.

IMPORTANT NOTE: INSURANCE

Your cask is covered by the insurance policy of the warehouse. This will protect you against accidental
warehouse damage. But the warehouse policy does not cover force majeure events, and hence you are advised
to add casks to your personal contents policy as well.

If you would like more information about how to build or start your fine whisky collection please email us at
whisky@cruworldwine.com



mailto:whisky@cruworldwine.com

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.




