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Lafite Rothschild 2018

Special Bottling Revealed —
What Does it Mean for the Price?

> It has been revealed that Lafite Rothschild 2018 will get a special bottling and label to celebrate
150 years of ownership by the Rothschild family.

> We expect a major market move. Following the precedent of Margaux 2015, we anticipate a premium
of around +100% to comparable vintages.

> We therefore target a price of over HK$ 61,000 (6x75cl) once the market fully digests this news.

> The special bottling announcement has not been widely distributed yet, so investors still have a
chance to secure mis-priced cases.

> Lafite Rothschild 2018 is a fabulous wine in its own right. It has potential 100 point scores from
Wine Advocate, Decanter and James Suckling.

In July 2019 we published Chéteau Lafite 2018 - The Market is Missing the Chance of a ‘Special’ Bottling. In
the note, we advised clients to buy Lafite Rothschild 2018 at the then price of HK$ 29,900 (6x75cl) as we
thought the Rothschild family would something special to commemorate the 150 year anniversary of their
ownership of Chateau Lafite. We were delighted that so many clients followed our advice!

Our sources in Bordeaux have confirmed that Lafite Rothschild wi// celebrate their 150™ Anniversary with a
special collector's bottling for the 2018, featuring a number of special features:

“1868 — 2018”
embossed on bottle
to commemorate
150 years of the
Rothschild family
owning Lafite

“CL” added to the
bottle. CListhe
Roman numeral for
“150”

First ever change to
Lafite Rothschild
label — the addition
of a hot air balloon
with ‘CL’ on it
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What will happen to the price of Lafite Rothschild 2018>
Chateau Margaux 2015 provides the best precedent for what will happen to Lafite Rothschild 2018.

As soon as Margaux announced the special black label marking the passing of Paul Pontallier, Margaux 2015
jumped to a +100% premium over comparable vintages like 2016, a premium it has sustained:

Vintage WA Score Price (6x75cl)  Special Bottling Special Label Premium
Chateau Margaux 2015 99 HK$49,980 Yes 100%
Chateau Margaux 2016 99 HKS$24,990 No -

Because it will be so collectable, we predict that Lafite Rothschild 2018 will move to similar premium. So
using the comparable 2016 as a benchmark anticipate a price of over HK$ 61,000 per (6x75cl) once the market
has digested the news:

Vintage WA Score Price (6x75cl)  Special Bottling Special Label Premium
Chateau Lafite Rothschild 2018 98-100 HK$61,100 ? Yes 100% ?
Chéateau Lafite Rothschild 2016 99 HK$30,553 No -

With the embossed bottle and the first label change in 150 years, Lafite Rothschild 2018 will undoubtedly
now become one of the most globally collectable wines in the world. With three potential 100 point scores,
it is already one of the very best ever released, even before the ‘extras’ listed above! The “8” in the vintage
("2018") only adds to its appeal across Asia.

Lafite Rothschild 2018 will be bottled in its new special format between January and March 2021.

We urge all long-term collectors to lift any lower priced offers in Lafite Rothschild as quickly as
they can.
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Chateau Lafite Rothschild 2018 (6x75cl)

[bottle image above]

98-100 points | Wine Advocate

The 2018 Lafite Rothschild is blended of 91% Cabernet Sauvignon, 8.5% Merlot and 0.5% Petit Verdot and
has 13.3% alcohol. The Merlot was harvested September 17-24, the Cabernet Sauvignon was harvested
September 25 to October 5, and the Cabernet Franc was harvested on September 24. It has a deep purple-
black color and then WOW—what a nose. It comes sashaying out of the glass with bags of grace and
perfume, revealing notions of lilacs, red roses, fragrant soil, cinnamon stick and Morello cherries with a core of
blackcurrant cordial, fresh black plums, redcurrant jelly and tapenade plus a waft of iron ore. Medium-bodied,
the palate has wonderful, tightly wound layers of black, red and blue fruits intermingled with floral, earth and
mineral notions and a rock-solid frame of the most finely pixelated tannins you can possibly imagine. Anyone
who wants to see what I mean when I babble about the Lafite tannins needs to try this benchmark. The finish
goes on, and on, and on. If this wine doesn’t get Bordeaux lovers hearts' racing, nothing will.

98-100 points | Jane Anson (Decanter)

This is silky and delicious and juicy, not something you can often say about a Lafite En Primeur sample but
before you even get close to tasting the wine you can feel the layers building. It has the precision, the
freshness and the sense of effortless elegance that Lafite always conveys with lots of power and depth, deep
black fruits on the nose and a mix of spices from rosemary to saffron on the palate. Is it better than the
20167 It's hard to say at this stage but it certainly feels its equal, although differently constructed and unlikely
to take as long to come around - think 10 rather than 14 years before reaching its drinking window. It's worth
adding that very few wines have been so unmarked by the extremes of the vintage, or as technical director
Eric Kohler puts it; 'Even after 25 years of working at Lafite I continue to be full of admiration for this terroir.
Other plots that we own reacted to the heat at times, but Lafite just kept sailing on as usual’. The harvest
took place between 17 September and 5 October, with a yield of 40hl/ha. 40% of the production went into
the grand vin. 3.75pH which is dassic for them. 74IPT.

99-100 points | James Suckling

A very compact and linear Lafite with a fantastic mouthfeel of intense but ever so refined tannins that draw a
straight line through the middle of the wine. It's full-bodied yet compact with complex character of plums,
blackcurrants, cigar tobacco, cedar and hints of hazelnuts and coffee. Salty. Orange zest at the end. Delicacy

with power. Richness with softness. Glamorous. Lasts for minutes at the finish.
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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. © 2020.

& Cru



