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Pingus 2016

Upgraded to Global Recommendaed List

RIBERA DEL DUERO - DENOMINACION DE ORIGEN The Estate: Dominio de Pingus:
Dominio de Pingus is located in the La Horra region
of Ribera del Duero in
Spain. Owner/winemaker, Peter Sisseck, an
oenologist originally from Denmark, started the
estate in 1995. There are currently 3 wines
produced, Flor de Pingus, a single barrel cuvee
P I N G U S called Amelia and the flagship Pingus. In a

normal vintage there are only 500 cases of Pingus

cases. The vines are all over 35 years of age and

the whole estate has been farmed biodynamically

since 2005.
il o okl e, S8 The Flagship Wine: Pingus
M% V[]I PRODUCE OF SPAIN ]ﬁ[] m' The first vintage of Pingus was in 1995. The estate

has been biodynamically farmed since 2000
and, according to Sisseck, has never been
treated with fertilizer or pesticides. The Pingus
vines are all at least 65 years of age and yields are
typically under 1 ton per acre. The wines, made
from 100% Tempranillo, are bottled without
fining or filtration.

Pingus 2016 Added to Global Recommended List:

o Potential 100-point score — current score is 98-100 from Wine Advocate.

e Offered at substantial discount to 100-point wines from 2004, 2012 and 2014, giving scope for
significant price upside.

e Extreme Rarity. Only 500 cases of Pingus are made. There is very little Pingus on the secondary
market.

¢ Long drinking window to 2035, giving an extended period for price appreciation.

e Pingus has an obsessive global following.
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Potential 100-point Score Offers Significant Upside

Wine Advocate’s Luis Gutiérrez says that the Pingus 2016 “might be one of the best ever”. This suggests
that there is a high probability that he will award the 2016 a perfect 100-point score when he
publishes his final analysis.

It is clear from the table that the 2016 has significant scope for price appreciation in that scenario.

Even without a perfect score, we believe that Pingus 2016, with its quality, scarcity and global following will
reward the investor well anyway over a 3-5 time period.

Comparable Vintages of Pingus

Vintage Average Score  Price (3x75cl) Drink To
2016 98-100 HKS$18,810 2035
2014 100 HKS$25,075 2024
2012 100 HKS$23,500 2032
2004 100 HKS$27,530 2044

Pingus 2016 — Wine Advocate:

98-100 Points Luis Gutiérrez

"I tasted an unbottled sample of the 2016 Pingus, which is still in barrel and due for bottling in August 2018.
The different barrels had already been blended and put into the same barrels after the last racking three
days before I encountered it. It has all the baby fat and is tender and primary, but you can sense the
harmony and subtleness, the freshness and elegance it should develop, as the Ribera perfume is already
incipient there. I couldn't help but think of the 1996, one of my favorite years. It's less concentrated than
the 2015. It's also a little less ripe, and it probably has a tad less alcohol and more power. It's solid, but at
the same time, it feels weightless; it has the inner strength and the subtleness of a ballerina. There should
be some 7,000 bottles of this. This 21st vintage of Pingus might be one of the best ever, a modern version
of the 1996 ...

I tasted the bottled 2015s, the about-to-be-bottled 2016s and some barrel samples of the 2017s with Peter
Sisseck. 2016 could be the modern version of 1996, and in 2015, a warmer vintage that could have turned
into something similar to 2011, the wines have great freshness and are closer to 2010 than 2011, even if
the years are completely different. 2015 Pingus is terrific and 2016 Pingus can be another legend in the
making... "
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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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