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Louis Roederer Cristal 2008

Strong Buy Ahead of the 'Roll’ to the Cristal 2012

¢ The primary market in Cristal 2008 is coming to an end.

e Investors need to position themselves now for the ‘roll’ to the new vintage (Cristal 2012).

e Cristal 2008 is already the best modern Cristal (99.2 average score), yet it is much cheaper than
the 2002 and (especially) the 1996. The 2008 has a 30 year drinking window ahead of it.

e We believe that investors purchasing the Cristal 2008 now will see a significant price uplift over
the next 3-5 years as a major global demand / supply imbalance develops in Cristal.

e We have placed Cristal 2008 on our Global Recommended List for long-term investment.

1. Louis Roederer Cristal 2008: Best Ever Cristal, Very Undervalued

Cristal 2008 is the finest modern Cristal (average score) and is destined to be a legendary wine with 30 years of
improvement in the bottle ahead. Yet it is trading well below lessor vintages like 2002 and 1996.
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With an average score of 99.2 (including two 100-point scores from influential critics Jeb Dunnuck and Antonio
Galloni (Vinous)), Cristal 2008 is much higher scoring than the 2002 or 1996.
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Average Drinking Window Premium to

Champagne Score Price (6x75cl)  (Critic Average) 2008 Market Availability

Cristal 2008 99.2 SGD 1,615 2048 - Primary market ending now.

Cristal 2002 97.25 SGD 2,040 2030 26.3% A handful of cases available.

Cristal 1996 95.75 SGD 4,080 2022 152.6% |Almost no stock on secondary market.

2. Longest Drinking Window / High Consumption Curve

Cristal 2008 has a much longer drinking window than either the 2002 or 1996 (see above). It will last for at least
another 30 years; which means in ten years’ time it will be: a) still top quality, b) still young, and 3) properly scarce,
all at the same time! In fine wine, this is a recipe for significant price appreciation.

Cristal 2008 is already over a decade old. Even today it is being consumed daily around the world at a significant
rate. History shows us that this consumption will not slow down until the 2008 becomes almost impossible to buy -
like the 1996 is now. The 1996 is +153% more expensive than the 2008, with much lower scores and only 3 years of
drinking window left.
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3. In Champagne the Rule is: “As the Primary Market Ends ... Buy

Cristal 2008 was released in May 2018 and has been sold by producer Louis Roederer in the primary market since then.
Louis Roederer have told us that the primary market stock is now almost all gone, and they will move the primary
market on to the 2012 vintage in the next few months. In our experience, Louis Roederer do not hold back stocks to
drip feed into the market later. Once 2008 has gone, it will be gone (from the House at least).

So once the primary stock of 2008 is sold through, market supply will tighten sharply, as merchants do not hold much
inventory. Now is therefore the optimal time to purchase this wine for investment purposes.

4. Is there a Cristal Shortage Ahead?

Louis Roederer took the unprecedented step of releasing Cristal 2009 ahead of the 2008 in the middle of 2016. This
has long since sold out in the primary market. They have already announced that the next vintage will be the 2012
and we believe there will be no 2010 or 2011 vintages.

Given that Cristal spends almost 7 years at Louis Roederer post-harvest, this means that supply of Cristal could become
very tight indeed if the 2012 sells rapidly. In order to prevent a complete drought of Cristal, it is possible that the 2012
will be priced higher than expected, further exposing the current undervaluation of the 2008.

5. Why is Cristal so Special?

Louis Roederer’s most famous ‘Cristal’ wine was created in 1876 to satisfy the demanding tastes of Tsar Alexander
II. The emperor asked Louis Roederer to reserve the House’s best cuvée for him every year. To distinguish this cuvée,
this exceptional champagne came in a flat-bottomed, transparent lead-crystal bottle. The new brand was named after
this precious material, which is particularly transparent and luminous.

Produced only in the best years, when the Chardonnay (around 40%) and Pinot noir (around 60%) grapes have attained
perfect maturity, Cristal is aged for 6 years in Louis Roederer’s cellars and left for a further 8 months after dégorgement.

Cristal 2008 is composed of Grand Crus from the Montagne de Reims, the Marne Valley and the Céte des Blancs. Cristal
2008 was bottle-aged for 8 years before being left to rest for at least 8 months after disgorging in order to attain perfect
maturity. The dosage is 8 g/I.
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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. © 2019.
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