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Chateau Pavie 2015

Best Buy of the Recent ‘Fab Five’ Pavie Vintages

e Chateau Pavie is a wine from Saint-Emilion on Bordeaux’s right bank.

e In 2012, Pavie was classified as a Premier Grand Cru Classé (A) along with only three other estates:
Chateau Angélus, Chateau Cheval Blanc and Chateau Ausone. Pavie is therefore one of four ‘First
Growth’ wines of Saint-Emilion.

e Pavie has produced 5 fabulous vintages since the 2009. Of these, the 2015 is currently the best
value with an average critic score of 98 and a price significantly below the other top vintages.

e Pavie 2015 is also the best value of the four Premier Grand Cru Classé (A) wines in the 2015 vintage.

e Pavie 2015 has two 100-point scores from Jeb Dunnuck and James Suckling.

e With a drinking window to 2045, we believe Chateau Pavie 2015 is undervalued and is an excellent
medium/long-term buy.

Chateau Pavie — Best Value of ‘Fab Five’ Recent Vintages

Pavie 2015 has the best Price / Quality ratio of the recent quintet of stunning wines from this estate (2009, 2010, 2015,
2016 and 2018).
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Chateau Pavie — Recent Top Vintages
Year Average Score Price

2018 98 HKS$18,018
2016 99 HKS17,484
2015 98 HKS14,505
2010 99 HKS$16,326
2009 97 HKS14,910

Chateau Pavie 2015 — Best Value of Saint-Emilion ‘First Growths’

There are only four Premier Grand Cru Classé (A) wines in Saint-Emilion (remember that Pétrus and Le Pin are in
Pomerol and hence not eligible for this classification). In the 2015 vintage, Pavie is the best value, offered at less than
half the price of Cheval Blanc and Ausone.

Saint-Emilion’s ‘First Growths’ Price Comparison of 2015s

Saint-Emilion Premier Grand Cru Classé 'A'

Producer 2015 Price (6x75cl)
Chateau Pavie HKS14,505
Chateau Angélus HKS$15,295
Chateau Cheval Blanc HKS$30,550
Chateau Ausone HKS$36,770

Chateau Pavie — A Quick History

Like other vineyards in Saint-Emilion such as Chateau Ausone, Pavie can trace its heritage back to the Roman era. Its
name derives from the peach orchards ("pavies") that used to grow here. The modern estate was assembled by Ferdinand
Bouffard in the late 19th century. After changing hands several times, it was acquired by current owner Gérard Perse in
1998. Perse immediately began a major programme which saw the installation of new temperature-controlled wooden
fermentation vats, a new cellar and a new irrigation system in the vineyard.

Consultant Michel Rolland advised on vineyard management, with yields being cut from 55 hl/ha to 30 hl/ha with severe
pruning and green-harvesting. Malolactic fermentation was emphasised, which resulted in a wine which was much more
concentrated and intense. The efforts of Perse and Rolland were rewarded in 2012 when Pavie was elevated to Premier
Grand Cru Classé (A) status, one of only four such Saint-Emilion producers.

Chateau Pavie 2015 — Double 100-point Wine

Jeb Dunnuck 100 points

Pure perfection in a glass and unquestionably one of the great vintages for this cuvée, the 2015 Pavie is a blend of 60%
Merlot, 22% Cabernet Franc, and the rest Cabernet Sauvignon that was brought up in 80% new French oak. Sharing
some similarities with the 2009, this tour de force sports a saturated purple color as well as a sweet bouquet of creme de
cassis, crushed rocks, white truffle, and licorice. Its oak is perfectly integrated and balanced by this wine’s massive fruit
and structure. Full-bodied, deep, and superbly concentrated, with building tannins, it’s a massive wine by any measure,
but what sets it apart is that it still glides across the palate and retains an incredible sense of purity, balance, and elegance.
It’s drinking well today due to the vintage’s opulence, yet won't hit prime time for another 5-10 years and I suspect will
keep for upward of 50 years.

James Suckling 100 points

For me, this redefines Pavie. The depth and intensity and more important, the clarity, is really something. Full and ultra-
fine tannins. It shows such great tannins and finesse. It is the essences of Pavie.
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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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