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Tignanello 2019

Excellent All Round Recommendation

e The Super Tuscan Tignanello is one of our core long-term recommendations, and a major
component of our Managed Portfolios.
Tignanello remains much more affordable than the other ‘big five’ Super Tuscans.
Tignanello has shown the best investment performance of the major Super Tuscans over the
past five years.

e We recommend Tignanello 2019 as offering the best combination of price and score today.

e The price is especially attractive in Hong Kong as this market still enjoys primary allocation
pricing.

e Tignanello 2019 is offered at a -9%o discount to the international price in Hong Kong (HK$5,650
per case).

Tignanello: Still Much cheaper than other Super Tuscans

Top vintages of Tignanello (2013, 2016, 2018 and 2019) are core holdings in our Managed Portfolios and should
form part of any serious long-term collection.

Despite being the ‘original’ Super Tuscan, launched way back in 1971, Tignanello remains far more affordable than
the other *big five’ wines:

The 'Big Five' Super Tuscans (2019 Vintage)

2019 Vintage WA Score Price (6x75cl IB) Price (6x75cl IB)
Masseto 98 HKS 34,725 (est.) f 3,625 (est.)
Sassicaia 98 HKS$13,505 £1,414

Solaia 97+ HKS 24,125 (est.) £ 2,525 (est.)
Ornellaia 97 HKS8,700 £911
Tignanello 96 HK$5,650 £ 592 (HK stock)

Tignanello is on a par, quality-wise, with the giants of Super Tuscany, but it is still priced at a wide discount on
release.

This gives Tignanello the potential for excellent on-going performance.

& Cru



Tignanello: Best Performer of the 'Big Five’

Because of its low release price, Tignanello has shown the best price performance over the last five years of the
*big five’ Super Tuscans:
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Given the on-going global demand for this wine we are confident that this outperformance trend will continue.

Tignanello 2019: The Vintage to Buy Today

With Tignanello, simply buying and holding the vintage with the best combination of price and score is usually a
good strategy. Today, that means the most recent vintage: Tignanello 2019:
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With a Wine Advocate score of 96 points (only bettered by the 2016 and 2018 since 1971), and a price of only
HK$5,650 (GBP 592) for Hong Kong inventory, the 2019 looks like a strong buy right now.

The primary market allocations of most of the world are already sold out, and it is only in a few markets like Hong
Kong where release price inventory can still be bought.

Great Upside Potential — Back Vintages are Hard to Buy

One of the things we love about Tignanello, in common with Champagne, is its propensity to be consumed.
Because Tignanello is still considered by many to be a ‘consumption” wine, back vintages with any age are
surprisingly hard to buy.

Tignanello 2007, for example, is now only available at a tiny handful of merchants, and this has caused its price
to squeeze up to around GBP 900 (HK$ 8,600) a case. The 2007 is therefore at a +52% premium to the new
2019, which again underlines the great potential in the latter vintage.

Hong Kong Market Still has Primary Allocations

The price of Tignanello 2019 in Hong Kong is currently -9% below that of the United Kingdom (international
benchmark) price:

Tignanello 2019 Discount in Hong Kong (6x75cl IB)

Price in Hong Kong Price in UK (International Benchmark) Discount in Hong Kong
HKS5,650 £ 650 (HKS 6,207) -9.0%

The reason for this discount is that we are still receiving primary allocation pricing in Hong Kong, whereas in most
world markets this has all sold out now.

But these primary market allocations will dry up soon, and then we anticipate the Hong Kong price converging with
pricing in the rest of the world.
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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. © 2022.
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