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Chateau Palmer 2018

Genuinely Scarce and the Second Best Palmer Ever

e Chateau Palmer 2018 was one of the most talked about wines of the vintage, due to its
exceptionally low vyields.

e Palmer’'s biodynamic status meant that in 2018 two thirds of the crop was lost to mildew. A
yield of only 11 hi/ha resulted in just 6,000 cases being produced (and no Alter Ego de Palmer at all).

e With the grapes that were left, however, Chateau Palmer produced a stunning wine in 2018.
According to Wine Advocate, Palmer 2018 (97-99) points is the second best ever Palmer - behind
the perfect 100-point 1961.

e Palmer 1961 is priced around SG$35,350 versus just SG$2,550 for the 2018 (6x75cl).

e The combination of exceptional quality and genuine scarcity should make Palmer 2018 a good
long-term investment.

e This wine sold out instantly on release, so any secondary market offers are buying opportunities.

Chateau Palmer 2018 — Second Best Palmer Since 1900

Chateau Palmer in Margaux is one of Bordeaux’s ‘Super Seconds’ — a 2™ Growth often compared to the five 1
Growths in quality. Since 1900, Palmer has produced only one 100-point wine (1961), and no 99 pointers. So in quality
terms the 97-99 Palmer 2018 appears to be the second best Palmer ever made:

Palmer Vintage WA Score Price (6x75cl)
1961 100 SGD 35,350
2018 97-99 SGD 2,550

The legendary 1961 Palmer is almost impossible to buy now, but the approximate price of around SG$35,350 (6x75cl)
indicates the future potential of the 2018 if it attains, as critics expect, similar status over the coming decades.

Chateau Palmer 2018 — Genuine Scarcity from the Start

Palmer’s shift to biodynamic status began with trials in 2008. Full conversion followed from 2013, with the 2017
vintage being certified as fully biodynamic by Demeter for the first time. Biodynamic status has its drawbacks though,
and when mildew struck the vineyard in 2018 after the 4" July rains the chateau could do very little but watch as two
thirds of the grapes were destroyed.

The eventual yield of only 11 hectolitres / hectare was fully two thirds lower than normal. This resulted in only
6,000 cases being made (with picking taking an entire month!) And for the first time since its creation in 1998 there
were no grapes left to produce an Alter Ego de Palmer (second wine).
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Palmer Vintages by Yield

Vintage WA Score Yield
2018 97-99 11 hl/ha
1961 100 12 hil/ha
2016 98+ 29 hl/ha
2010 96+ 31 hl/ha
2009 98 34 hl/ha
2005 97 36.7 hl/ha
2015 98 37 hl/ha
2017 96-98 38 hl/ha
1983 98 55 hl/ha

The bottom line is that this is at once the second best in quality, and smallest ever, Chateau Palmer. We conclude
that this will be a wine in great demand for decades to come, with nothing like the volume available to satisfy the

market.

Buy it while you can.

Chateau Palmer 2018 — The Critics’ Views

97-99 Points

Wine Advocate

97-100 Points

The 2018 Palmer is composed of 53% Cabernet Sauvignon, 40% Merlot and 7% Petit Verdot. Grapes were
harvested September 13 to October 15, and the wine has a 3.83 pH and 14.3% alcohol. Very deep purple-black
in color, the nose is a little reticent to begin, but with coaxing, it slowly emerges to show fragrant violets,
underbrush, mossy bark and iron ore with exponentially growing notions of créme de cassis, Black Forest cake,
plum preserves, hoisin, Christmas cake and red roses with wafts of dusty earth, Indian spices and cracked black
pepper. Full-bodied, concentrated and downright powerful in the mouth, it has a solid structure of firm,
wonderfully plush tannins and masses of fragrant accents, finishing very long and very spicy. By the time I finished
tasting this, the nose had exploded in this fragrant bomb of fruit, earth and floral notions. This is one of those
2018 wines that has a beguiling brightness that comes from the many floral, spice and mineral accents among
all that rich fruit. WoOw!

Wine Spectator

The level of glycerine sets this apart, giving the cascade of plum, currant, blackberry and black cherry fruit extra
oomph, while seeming to heighten the purity at the same time. Beautiful violet, incense and juniper notes flash
in the background. This is packed with iron-laced grip, but remains seamless and extremely long. I suspect this
will be one of the most talked about wines of the vintage.

98-100 (equiv.) Points Decanter

Possibly the most talked about estate in the vintage, with its mildew-induced 11hil/ha yields making waves all the
way back at harvest time. They made it through though, and have made an exceptional wine that will clearly be
discussed and enjoyed for years to come. There's no denying that the yields have had an impact - even in the
colour you see a rich, velvety density with the violet edging that suggests a good pH (it's 3.83, so a touch higher
than usual). There is a stunning sweetness to the cassis and bilberry fruits, and it retains the finesse and floral
aromatics of Palmer even with the concentration, complexity and depth on show here. It also has the signature
of the vintage, and despite the volume of tannins it feels silky and seductive, and you wonder if it will close down
at all. This certainly has a long life ahead of it. Sadly there is no Alter Ego in 2018, for the first time since it was
created in 1998, with the production of the grand vin down by about 50% on a normal year.
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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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