
 

 

 

 

 
 

 

 

 

 

  

What Price Perfection? 
 

The World’s 100 Point WA Wines Ranked by Price 
 

 

Key Findings: 

• Wine Advocate remains the most impactful fine wine critic. 

• There is a clear price premium for 100-point scoring wines. 

• There are 141 100-point wines actively trading in the secondary market.   

• The price of 100 point wines varies enormously - from HK$5,575 to HK$909,540 per 6x75cl.    

• Price also varies significantly between regions.  The best value is in the Rhône Valley and (perhaps 

surprisingly) Bordeaux.   

• There are just 19 100 point wines trading under HK$10,000 per 6x75cl.   

• For long-term investors we recommend selective buying of the cheapest 100 point wines, which we 

expect to outperform the broader market over the next 10 years.   

 

25 Cheapest 100-Point Wine Advocate Wines 

Rank Region Sub Region Wine Year Score

End Drinking 

Window

 Market Price 

(6x75cl) 

 Cheap / 

Expensive 

Versus Average 

1 Rhone Hermitage Chapoutier Ermitage De L'Oree Blanc 2013 2013 100 (WA) 2043 HK$5,575 -89%

2 Rhone Chateauneuf-du-Pape Clos Du Caillou Chateauneuf-du-Pape La Reserve 2005 2005 100 (WA) 2030 HK$6,797 -86%

3 Rhone Chateauneuf-du-Pape Domaine Grand Veneur Vieilles Vignes Chateauneuf du Pape 2010 2010 100 (WA) 2047 HK$6,846 -86%

4 Rhone Hermitage Chapoutier Ermitage Le Meal Blanc 2013 2013 100 (WA) 2043 HK$6,846 -86%

5 Tuscany Montalcino Casanova di Neri Brunello di Montalcino Tenuta Nuova 2010 2010 100 (WA) 2045 HK$7,042 -86%

6 Rhone Chateauneuf-du-Pape Clos des Papes Chateauneuf-du-Pape 2007 2007 100 (WA) 2037 HK$7,335 -85%

7 Bordeaux Pauillac Pontet Canet 2009 2009 100 (WA) 2065 HK$7,335 -85%

8 Rhone Hermitage M. Chapoutier Ermitage Le Meal Blanc Hermitage 2010 2010 100 (WA) 2060 HK$7,824 -84%

9 Bordeaux Pauillac Pontet Canet 2010 2010 100 (WA) 2045 HK$8,069 -84%

10 Bordeaux Pessac Leognan Pape Clement 2010 2010 100 (WA) 2053 HK$8,313 -83%

11 Rhone Chateauneuf-du-Pape Saint Prefert Chateauneuf-du-Pape Collection Charles Giraud 2010 2010 100 (WA) 2030 HK$8,411 -83%

12 Rhone Hermitage Chapoutier Ermitage Le Pavillon 2012 2012 100 (WA) 2042 HK$8,802 -82%

13 Bordeaux Saint Estephe Cos d'Estournel 2016 2016 100 (WA) 2068 HK$8,802 -82%

14 Rhone Hermitage Guigal Ermitage Ex Voto Blanc 2010 2010 100 (WA) 2050 HK$8,978 -82%

15 Bordeaux Pessac Leognan Smith Haut Lafitte 2009 2009 100 (WA) 2052 HK$9,389 -81%

16 South Australia Clarendon Clarendon Hills Astralis Shiraz 2010 2010 100 (WA) 2030 HK$9,536 -81%

17 Bordeaux Saint Emilion Troplong Mondot 2005 2005 100 (WA) 2043 HK$9,536 -81%

18 Rhone Condrieu Guigal Condrieu La Doriane 2010 2010 100 (WA) 2020 HK$9,731 -80%

19 Rhone Hermitage Delas Hermitage Les Bessards 2010 2010 100 (WA) 2060 HK$9,976 -80%

20 California Napa Valley Spottswoode Cabernet Sauvignon 2015 2015 100 (WA) 2050 HK$10,269 -79%

21 Rhone Hermitage Chapoutier Ermitage Le Meal 2009 2009 100 (WA) 2049 HK$10,592 -78%

22 Rhone Hermitage Chapoutier Ermitage Le Pavillon 2016 2016 100 (WA) 2045 HK$10,611 -78%

23 Andalucia Montilla Moriles Toro Albala Don PX Convento Seleccion 1946 1946 100 (WA) 2060 HK$10,611 -78%

24 California Napa Valley Spottswoode Cabernet Sauvignon 2016 2016 100 (WA) 2060 HK$10,758 -78%

25 Tuscany Bolgheri Sassicaia 2016 2016 100 (WA) 2050 HK$11,149 -77%
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Cheapest 100 Point Wines Versus Average Price of 100 Point Wines 

 



 

Full List of Actively Trading 100-Point Wine Advocate Wines (1-75) 

 

 

Rank Region Sub Region Wine Year Score

End Drinking 

Window

 Market Price 

(6x75cl) 

 Cheap / 

Expensive 

Versus Average 

1 Rhone Hermitage Chapoutier Ermitage De L'Oree Blanc 2013 2013 100 (WA) 2043 HK$5,575 -89%

2 Rhone Chateauneuf-du-Pape Clos Du Caillou Chateauneuf-du-Pape La Reserve 2005 2005 100 (WA) 2030 HK$6,797 -86%

3 Rhone Chateauneuf-du-Pape Domaine Grand Veneur Vieilles Vignes Chateauneuf du Pape 2010 2010 100 (WA) 2047 HK$6,846 -86%

4 Rhone Hermitage Chapoutier Ermitage Le Meal Blanc 2013 2013 100 (WA) 2043 HK$6,846 -86%

5 Tuscany Montalcino Casanova di Neri Brunello di Montalcino Tenuta Nuova 2010 2010 100 (WA) 2045 HK$7,042 -86%

6 Rhone Chateauneuf-du-Pape Clos des Papes Chateauneuf-du-Pape 2007 2007 100 (WA) 2037 HK$7,335 -85%

7 Bordeaux Pauillac Pontet Canet 2009 2009 100 (WA) 2065 HK$7,335 -85%

8 Rhone Hermitage M. Chapoutier Ermitage Le Meal Blanc Hermitage 2010 2010 100 (WA) 2060 HK$7,824 -84%

9 Bordeaux Pauillac Pontet Canet 2010 2010 100 (WA) 2045 HK$8,069 -84%

10 Bordeaux Pessac Leognan Pape Clement 2010 2010 100 (WA) 2053 HK$8,313 -83%

11 Rhone Chateauneuf-du-Pape Saint Prefert Chateauneuf-du-Pape Collection Charles Giraud 2010 2010 100 (WA) 2030 HK$8,411 -83%

12 Rhone Hermitage Chapoutier Ermitage Le Pavillon 2012 2012 100 (WA) 2042 HK$8,802 -82%

13 Bordeaux Saint Estephe Cos d'Estournel 2016 2016 100 (WA) 2068 HK$8,802 -82%

14 Rhone Hermitage Guigal Ermitage Ex Voto Blanc 2010 2010 100 (WA) 2050 HK$8,978 -82%

15 Bordeaux Pessac Leognan Smith Haut Lafitte 2009 2009 100 (WA) 2052 HK$9,389 -81%

16 South Australia Clarendon Clarendon Hills Astralis Shiraz 2010 2010 100 (WA) 2030 HK$9,536 -81%

17 Bordeaux Saint Emilion Troplong Mondot 2005 2005 100 (WA) 2043 HK$9,536 -81%

18 Rhone Condrieu Guigal Condrieu La Doriane 2010 2010 100 (WA) 2020 HK$9,731 -80%

19 Rhone Hermitage Delas Hermitage Les Bessards 2010 2010 100 (WA) 2060 HK$9,976 -80%

20 California Napa Valley Spottswoode Cabernet Sauvignon 2015 2015 100 (WA) 2050 HK$10,269 -79%

21 Rhone Hermitage Chapoutier Ermitage Le Meal 2009 2009 100 (WA) 2049 HK$10,592 -78%

22 Rhone Hermitage Chapoutier Ermitage Le Pavillon 2016 2016 100 (WA) 2045 HK$10,611 -78%

23 Andalucia Montilla Moriles Toro Albala Don PX Convento Seleccion 1946 1946 100 (WA) 2060 HK$10,611 -78%

24 California Napa Valley Spottswoode Cabernet Sauvignon 2016 2016 100 (WA) 2060 HK$10,758 -78%

25 Tuscany Bolgheri Sassicaia 2016 2016 100 (WA) 2050 HK$11,149 -77%

26 Bordeaux Saint Julien Leoville Las Cases 2016 2016 100 (WA) 2078 HK$11,247 -77%

27 California Sonoma Coast Verite La Muse 2013 2013 100 (WA) 2070 HK$11,247 -77%

28 Tuscany  Solaia 2015 2015 100 (WA) 2050 HK$11,409 -77%

29 Bordeaux Saint Estephe Cos d'Estournel 2009 2009 100 (WA) 2065 HK$11,492 -77%

30 Rhone Hermitage Chapoutier Ermitage L'Ermite 2012 2012 100 (WA) 2052 HK$11,736 -76%

31 Rhone Hermitage Guigal Ermitage Ex Voto 2009 2009 100 (WA) 2055 HK$11,736 -76%

32 Bordeaux Barsac Coutet Cuvee Madame 2009 2009 100 (WA) 2058 HK$11,795 -76%

33 Rhone Hermitage Chapoutier Ermitage L'Ermite 2010 2010 100 (WA) 2072 HK$11,981 -76%

34 California Napa Valley Paul Hobbs Cabernet Sauvignon Beckstoffer Dr Crane 2014 2014 100 (WA) 2038 HK$12,225 -75%

35 California Sonoma Coast Verite La Muse 2014 2014 100 (WA) 2061 HK$12,342 -75%

36 California Napa Valley Dominus Estate 2015 2015 100 (WA) 2055 HK$12,518 -75%

37 California Sonoma Coast Verite La Joie 2013 2013 100 (WA) 2065 HK$13,007 -74%

38 Tuscany  Solaia 2016 2015 100 (WA) 2050 HK$13,203 -73%

39 California Napa Valley Dominus Estate 2010 2010 100 (WA) 2038 HK$13,203 -73%

40 Rhone Chateauneuf-du-Pape La Vieille Julienne Chateauneuf-du-Pape Reserve 2001 2001 100 (WA) 2054 HK$13,203 -73%

41 Bordeaux Saint Emilion Le Dome 2010 2010 100 (WA) 2051 HK$13,389 -73%

42 Bordeaux Sauternes D'Yquem 2015 2015 100 (WA) 2065 HK$13,457 -73%

43 Bordeaux Saint Emilion Beausejour Duffau-Lagarrosse 2010 2010 100 (WA) 2055 HK$13,594 -72%

44 Bordeaux Pomerol Vieux Chateau Certan 2016 2016 100 (WA) 2070 HK$13,653 -72%

45 Bordeaux Saint Emilion Pavie 2009 2009 100 (WA) 2059 HK$14,181 -71%

46 Bordeaux Pomerol L'Evangile 2009 2009 100 (WA) 2056 HK$14,181 -71%

47 Rhone NA Chapoutier Ermitage Vin de Paille Blanc 2010 (3x37.5cl) 2010 100 (WA) N/A HK$14,670 -70%

48 Bordeaux Saint Emilion Bellevue Mondotte 2005 2005 100 (WA) 2045 HK$14,670 -70%

49 Bordeaux Saint Emilion Beausejour Duffau-Lagarrosse 2009 2009 100 (WA) 2050 HK$14,719 -70%

50 Rhone Hermitage Chapoutier Ermitage L'Ermite Blanc 2013 2013 100 (WA) 2043 HK$15,061 -69%

51 California Napa Valley Dominus Estate 2013 2013 100 (WA) 2055 HK$15,071 -69%

52 Bordeaux Saint Emilion Pavie 2005 2005 100 (WA) 2120 HK$15,594 -68%

53 Bordeaux Saint Emilion Pavie 2010 2010 100 (WA) 2100 HK$15,648 -68%

54 Tuscany Montalcino Casanova di Neri Brunello di Montalcino Cerretalto 2010 2010 100 (WA) 2045 HK$16,137 -67%

55 Bordeaux Saint Emilion Pavie 2016 2016 100 (WA) 2060 HK$16,626 -66%

56 Loire Vouvray Huet Vouvray Constance Moelleux 2003 2003 100 (WA) 2080 HK$16,893 -66%

57 Rhone Chateauneuf-du-Pape La Janasse Chateauneuf-du-Pape Cuvee Xxl 2016 2016 100 (WA) 2040 HK$17,017 -65%

58 California Napa Valley Lokoya Mount Veeder Cabernet Sauvignon 2012 2012 100 (WA) 2040 HK$17,604 -64%

59 Rhone Cote Rotie Guigal Cote-Rotie La Turque 2009 2009 100 (WA) 2046 HK$18,328 -63%

60 Rhone Cote Rotie Guigal Cote-Rotie La Turque 2010 2010 100 (WA) 2050 HK$18,435 -62%

61 Rhone Chateauneuf-du-Pape Pegau Chateauneuf-du-Pape Cuvee du Capo 2010 2010 100 (WA) 2040 HK$18,895 -62%

62 Bordeaux Sauternes D'Yquem 2001 2001 100 (WA) 2100 HK$19,316 -61%

63 Rhone Hermitage Jean-Louis Chave Hermitage 2009 2009 100 (WA) N/A HK$19,658 -60%

64 Rhone Cote Rotie Guigal Cote-Rotie La Landonne 2009 2009 100 (WA) 2059 HK$20,010 -59%

65 Rhone Cote Rotie Guigal Cote-Rotie La Mouline 2010 2010 100 (WA) 2040 HK$20,538 -58%

66 Bordeaux Pessac Leognan Pape Clement Blanc 2009 2009 100 (WA) N/A HK$20,562 -58%

67 Rhone Cote Rotie Guigal Cote-Rotie La Landonne 2010 2010 100 (WA) 2060 HK$20,783 -58%

68 South Australia Coonawarra Penfolds Grange Bin 95 2008 2008 100 (WA) 2035 HK$20,880 -58%

69 California Napa Valley Hundred Acre Kayli Morgan 2013 2013 100 (WA) 2055 HK$21,027 -57%

70 Bordeaux Saint Emilion Angelus 2005 2005 100 (WA) 2050 HK$21,516 -56%

71 Rhone Cote Rotie Guigal Cote-Rotie La Mouline 2009 2009 100 (WA) 2047 HK$21,516 -56%

72 Bordeaux Pessac Leognan La Mission Haut-Brion 2005 2005 100 (WA) 2045 HK$21,516 -56%

73 Bordeaux Saint Emilion La Mondotte 2009 2009 100 (WA) 2048 HK$21,516 -56%

74 California Napa Valley Shafer Hillside Select Cabernet Sauvignon 2012 2012 100 (WA) 2046 HK$21,594 -56%

75 Bordeaux Pessac Leognan La Mission Haut-Brion 2009 2009 100 (WA) 2053 HK$22,005 -55%



 

Full List of Actively Trading 100-Point Wine Advocate Wines (76-141) 
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76 Bordeaux Pessac Leognan Haut-Brion 2015 2015 100 (WA) 2064 HK$22,494 -54%

77 Bordeaux Saint Estephe Montrose 1989 1989 100 (WA) 2060 HK$23,228 -53%

78 Bordeaux Pessac Leognan Haut-Brion 2016 2016 100 (WA) 2070 HK$23,369 -52%

79 California Napa Valley Kapcsandy Cabernet Sauvignon Grand Vin State Lane Vineyard 2013 2013 100 (WA) N/A HK$24,450 -50%

80 California Napa Valley Araujo Eisele Cabernet Sauvignon 2015 2015 100 (WA) 2049 HK$24,607 -50%

81 Bordeaux Saint Emilion Pavie 2000 2000 100 (WA) 2055 HK$24,939 -49%

82 Bordeaux Pessac Leognan La Mission Haut-Brion 2000 2000 100 (WA) 2050 HK$25,428 -48%

83 California Napa Valley Colgin IX Proprietary Red 2015 2015 100 (WA) 2049 HK$26,406 -46%

84 Rhone Cote Rotie Guigal Cote-Rotie La Mouline 2005 2005 100 (WA) 2044 HK$26,406 -46%

85 Rioja NA Remirez de Ganuza Rioja Gran Reserva 2004 2004 100 (WA) 2060 HK$26,406 -46%

86 South Australia Barossa Valley Torbreck The Laird 2008 2008 100 (WA) 2030 HK$26,406 -46%

87 Bordeaux Pauillac Mouton Rothschild 2016 2016 100 (WA) 2079 HK$26,651 -46%

88 Tuscany NA Masseto 2016 2016 100 (WA) 2050 HK$29,105 -41%

89 Bordeaux Saint Emilion Cheval Blanc 2015 2015 100 (WA) 2067 HK$29,140 -41%

90 Loire Vouvray Huet Vouvray Le Haut-Lieu Moelleux 1947 1947 100 (WA) 2065 HK$29,164 -41%

91 California Napa Valley Bond Pluribus 2015 2015 100 (WA) 2052 HK$29,340 -40%

92 Tuscany NA Masseto 2015 2015 100 (WA) 2050 HK$29,340 -40%

93 Bordeaux Saint Emilion Cheval Blanc 1998 1998 100 (WA) 2048 HK$29,829 -39%

94 Bordeaux Saint Emilion Cheval Blanc 2016 2016 100 (WA) 2070 HK$30,318 -38%

95 Bordeaux Pessac Leognan Haut-Brion 2009 2009 100 (WA) 2054 HK$30,563 -38%

96 California Napa Valley Colgin Tychson Hill Cabernet Sauvignon 2012 2012 100 (WA) 2045 HK$30,807 -37%

97 Bordeaux Saint Estephe Montrose 1990 1990 100 (WA) 2050 HK$30,983 -37%

98 Bordeaux Pessac Leognan Haut-Brion 2005 2005 100 (WA) 2045 HK$31,052 -37%

99 Bordeaux Pessac Leognan Haut-Brion 2010 2010 100 (WA) 2065 HK$31,296 -36%

100 Bordeaux Margaux Margaux 1996 1996 100 (WA) 2050 HK$32,763 -33%

101 Bordeaux Saint Emilion Cheval Blanc 2009 2009 100 (WA) 2057 HK$33,252 -32%

102 Bordeaux Pauillac Latour 2003 2003 100 (WA) 2034 HK$34,621 -30%

103 California Rutherford Scarecrow Cabernet Sauvignon 2016 2016 100 (WA) 2050 HK$34,817 -29%

104 Bordeaux Saint Emilion Cheval Blanc 2005 2005 100 (WA) 2035 HK$34,915 -29%

105 California Rutherford Scarecrow Cabernet Sauvignon 2014 2014 100 (WA) 2048 HK$36,186 -26%

106 Bordeaux Margaux Margaux 2000 2000 99 (WA) 2060 HK$38,142 -22%

107 Champagne NA Louis Roederer Cristal Rose 2002 2002 100 (WA) 2040 HK$38,924 -21%

108 Bordeaux Saint Emilion Cheval Blanc 2010 2010 100 (WA) 2078 HK$41,565 -15%

109 Bordeaux Pauillac Mouton Rothschild 1986 1986 100 (WA) 2050 HK$43,521 -11%

110 Bordeaux Pauillac Lafite Rothschild 2003 2003 100 (WA) 2039 HK$44,920 -9%

111 California Napa Valley Abreu Thorevilos 2001 2001 100 (WA) 2056 HK$45,184 -8%

112 California Napa Valley Abreu Thorevilos 2007 2007 100 (WA) 2044 HK$46,944 -4%

113 Bordeaux Pauillac Latour 2009 2009 100 (WA) 2080 HK$47,335 -4%

114 Castilla y Leon Ribera del Duero Pingus 2014 2014 100 (WA) 2024 HK$48,411 -1%

115 Bordeaux Saint Emilion Ausone 2005 2005 100 (WA) 2100 HK$48,900 0%

116 California Napa Valley Harlan Estate Proprietary Red 2015 2015 100 (WA) 2051 HK$48,900 0%

117 Bordeaux Pomerol Lafleur 2015 2015 100 (WA) 2054 HK$52,812 7%

118 Bordeaux Pauillac Latour 2010 2010 100 (WA) 2078 HK$52,836 8%

119 Bordeaux Margaux Margaux 1990 1990 100 (WA) 2040 HK$59,903 22%

120 Piedmont Barolo Giacomo Conterno Barolo Riserva Monfortino 2010 2010 100 (WA) 2045 HK$66,504 35%

121 Bordeaux Pauillac Mouton Rothschild 1982 1982 100 (WA) 2050 HK$67,971 38%

122 Bordeaux Pomerol Lafleur 2005 2005 100 (WA) 2050 HK$73,350 49%

123 Bordeaux Pomerol Lafleur 2000 2000 100 (WA) 2060 HK$76,108 55%

124 Bordeaux Pauillac Latour 1982 1982 100 (WA) 2059 HK$77,927 59%

125 Bordeaux Pessac Leognan La Mission Haut-Brion 1989 1989 100 (WA) 2050 HK$79,218 61%

126 Bordeaux Margaux Palmer 1961 1961 100 (WA) 2030 HK$82,152 67%

127 Rhone Cote Rotie Guigal Cote-Rotie La Landonne 1985 1985 100 (WA) 2025 HK$88,137 79%

128 Bordeaux Pessac Leognan Haut-Brion 1989 1989 100 (WA) 2030 HK$102,690 109%

129 Tuscany Bolgheri Sassicaia 1985 1985 100 (WA) 2035 HK$113,487 131%

130 California Napa Valley Screaming Eagle 2015 2015 100 (WA) 2048 HK$140,832 187%

131 California Napa Valley Screaming Eagle Cabernet Sauvignon 2012 2012 100 (WA) 2034 HK$146,700 199%

132 California Napa Valley Screaming Eagle Cabernet Sauvignon 2016 2016 100 (WA) 2065 HK$146,700 199%

133 California Napa Valley Screaming Eagle Cabernet Sauvignon 2010 2010 100 (WA) 2050 HK$155,619 217%

134 Bordeaux Pomerol Petrus 2009 2009 100 (WA) 2060 HK$158,143 222%

135 Bordeaux Pomerol Petrus 2015 2015 100 (WA) 2058 HK$165,575 237%

136 Bordeaux Pomerol Petrus 2010 2010 100 (WA) 2071 HK$173,595 253%

137 Bordeaux Pomerol Le Pin 2009 2009 100 (WA) 2055 HK$188,265 283%

138 Bordeaux Pomerol Petrus 1989 1989 100 (WA) 2035 HK$189,008 285%

139 Bordeaux Saint Emilion Cheval Blanc 1947 1947 100 (WA) 2022 HK$407,650 729%

140 Bordeaux Pauillac Mouton Rothschild 1945 1945 100 (WA) 2047 HK$771,994 1471%

141 Burgundy Romanee Conti Domaine de la Romanee-Conti Romanee-Conti Grand Cru 2016 2016 100 (WA) 2075 HK$909,540 1751%



 

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. 

 


