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Chateau Pontet-Canet 2016
Upgrading to Global Recommended List

¢ We are upgrading Chateau Pontet-Canet 2016 to our Global Recommended List.

e Bordeaux 2016 is going to be a legendary vintage which will only grow in stature with global collectors /
investors. Collectors should be buying up the cheapest top scoring wines from this vintage.

e Pontet-Canet has a great record of score upgrades from Wine Advocate. There is a good chance of Pontet-
Canet getting the magic 100 points in the future.

e At only SG$ 1,055 per 6x75cl, Pontet-Canet 2016 is by far the cheapest Top 10 scoring Left Bank
2016.

e Pontet-Canet 2016 is offered at a big discount to the 2009 and 2010 back vintages.

e We have a high level of confidence that Pontet-Canet 2016 will be a good long-term performer, and we
recommend that every serious collection contains at least one case.

Pontet-Canet 2016: Upgraded to Cru Global Recommend List

Reasons behind our upgrade:

1. Legendary Vintage - 2016 is the best Bordeaux vintage post 2010.

2. Potential for Up-rating — Pontet-Canet has a strong record of upgrades. Lisa Perrotti-Brown has given a
strong hint that the 2016 could be destined for * three digits”. Jeb Dunnuck says the same thing. Pontet-Canet
2016 already has one 100 point score from critic Roger Voss at Wine Enthusiast.

3. Relative Undervaluation - Pontet Canet 2016 is by far the cheapest of the Top 10 scoring Left Bank 2016s
— and looks undervalued also versus its 2019 and 2010 vintages.

1. Bordeaux 2016 — Best Vintage Since 'Twin Greats’ of 2009/10

Since 1970, only six vintages in Pauillac have been classified “Extraordinary’ by Wine Advocate: 1982, 1990,
1996, 2009, 2010 and 2016. Jancis Robinson MW recently declared that Bordeaux 2016 was the " best vintage”
she would taste in her lifetime. 2016 is rapidly ascending to epochal status and hence we advise clients to pick up
the top scoring wines from this year whenever available. Long-term collectors/investors know that ‘vintage’ is to fine
wine, what ‘location’ is to real estate ...

2. Pontet-Canet 2016: Potential for Upgrade to 100 points

Pontet-Canet 2016 is currently rated 98+ points from Wine Advocate. That “+"” is important, because Pontet-Canet
has one of the best records of being upgraded of any Bordeaux estate. Just look at the table below:
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Pontet-Canet is the "“King of the Score Upgrade” — Is the 2016 Destined for 100 Points?

Pontet-Canet 1st rating 2nd rating 3rd rating 4th rating 5th rating

98-100
2019 30 May 2020
Lisa Perrotti-Brown
97-99 UPGRADE (97-99)+
2018 24 Apr 2019 30 May 2020
Lisa Perrotti-Brown Lisa Perrotti-Brown
96-98 96
2017 27 Apr 2018 17 Mar 2020
Lisa Perrotti-Brown Lisa Perrotti Brown
95-97 UPGRADE 98 UPGRADE 98+
2016 28 Apr 2017 1 Dec 2018 30 May 2020
Neal Martin Lisa Perrotti-Brown Lisa Perrotti-Brown
94-96 UPGRADE 96+ UPGRADE 97
2015 28 Apr 2016 22 Feb 2018 30 May 2020
Neal Martin Lisa Perrotti-Brown Lisa Perrotti-Brown
93-95 94 UPGRADE 95
2014 30 Apr 2015 1 Apr 2017 30 May 2020
Neal Martin Neal Martin Lisa Perrotti-Brown
90-92 UPGRADE 92
2013 28 Aug 2014 30 May 2020
Robert Parker Lisa Perrotti-Brown
(96-100) UPGRADE 100 100
2010 2 May 2011 28 Feb 2013 30 May 2020
Robert Parker Robert Parker Lisa Perrotti-Brown
(97-100) UPGRADE 100 DOWNGRADE 98 UPGRADE 100 100
2009 27 Apr 2010 23 Dec 2011 1 Mar 2017 14 Mar 2019 30 May 2020
Robert Parker Robert Parker Neal Martin Lisa Perrotti-Brown Lisa Perrotti-Brown

Pontet-Canet has had 14 upgrades since 2003, versus only 5 downgrades. No Pontet-Canet wine has been
downgraded since the 2009 in 2017, which was promptly reversed in 2019!

Pontet-Canet 2016 has already been upgraded twice. Are we going to see a third upgrade in the future? We
wouldn't bet against it. Lisa Perrotti-Brown dropped a big hint in May 2020 when she wrote:

“I wouldn't be at all surprised if this warrants the three-digit score in a few years' time’

Intriguing, Jeb Dunnuck wrote exactly the same thing:

"Reminding me of the 2010 and, I suspect, a wine that will merit a triple-digit rating in a decade or so (I tasted
this on multiple occasions and thought it was perfect on one of them)”

3. Pontet-Canet 2016 is Undervalued Versus 2016 Peers and its own Back Vintages

Look at the 10 Best Scoring Left Bank 2016s:

The 10 Best Scoring Left Bank 2016s

WA Price (6x75cl) 1B
Pontet-Canet 98+ SGD 1,055
Montrose 99 SGD 1,550
Ducru-Beaucaillou 98+ SGD 1,645
Cos d'Estournal 100 SGD 1,720
Pichon Lalande 98+ SGD 1,785
Léoville Las Cases 100 SGD 2,560
Haut-Brion 100 SGD 4,570
Chéteau Margaux 99 SGD 5,130
Lafite Rothschild 99 SGD 6,960
Latour (estimated price) 100 SGD 6,960
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Pontet-Canet 2016 is a third cheaper than the next cheapest top 2016 wine (Montrose 2016, which we also like as a
recommendation). This huge discount makes no sense to us, and we believe Pontet-Canet 2016 is one of the most
undervalued wines in Bordeaux today.

Pontet-Canet 2016 also looks undervalued versus the last two truly great Pontet-Canets: 2009 and 2019:

Best Scoring Modern Physical Pontet-Canets

WA Price (6x75cl) IB
Pontet-Canet 2016 98+ SGD 1,055
Pontet-Canet 2010 100 SGD 1,625
Pontet-Canet 2009 100 SGD 2,140

Why is Pontet-Canet such a Great Long-term Holding?

Chateau Pontet-Canet sits less than 500m away from First Growth
Chateau Mouton Rothschild. Bordeaux aficionados know this
means getting potentially First Growth quality at Fifth
Growth prices. i

But of course today the old 1855 Classification counts for very little \
these days, especially with estates that have improved as much as i
Pontet-Canet. There is no question that, as a global Bordeaux _ ~480m!
brand, Pontet-Canet is second only to First Growths, the Right Bank 1
elite and a handful of ‘super seconds’ in recognition and stature. \

Antonio Galloni admires Pontet-Canet for breaking the mould in Qo
adopting new winemaking techniques such as aging a portion of

their wines in amphora, hailing Pontet-Canet as “one of the most

singular wines in Bordeaux”.

Chris Mercer wrote in Decanter that its wines were one of the best-selling during the 2019 en primeur among the
ranks of Lynch-Bages, Mouton Rothschild, Mission Haut-Brion, Pichon Lalande and Clinet.

Pontet-Canet is also ahead of the curve in other areas which are likely to make their wines more desirable in the future.
They converted to full bio-dynamism in 2010 (now certified by Biodyvin and Demeter) and are considered one of
Bordeaux’s most sustainable producers.
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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. © 2021.
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