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INVESTMENT FINDER
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Reset Investment Finder

180 0f 12
Price P Price  Investment 12M Tradi
Country  Region Wine Year Pack  Score MarketPrice o < Valuation rice  Investment rading  price
Point Momentum Rating  Volume
Argentina Mendoza  Caro 2013 (6x75cl) 2013 6750 9% HKS245686 HKS043 Overvalued  180% 8B NA  HK§263000 |1 WV QO
Argentina Mendoza  EI Enemigo Gran Enemigo Agrelo 2011 (6x75c)) 2011 6x75¢ 94 HK$397068 HKSOS7 Ovenvalued  7.4% 888 NA  HK$330000 |1 WV O

www.cruworldwine.com/investment
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Wine Portfolio —

Portfolio Portfolio Items

P e Gain/ Loss Gain / Loss % o

HK$4,265,194.74 HK$3,072,114.57 HK$1,193,080.17 38.84% 2265 2217 48

Period Portfolio Value Lynch-Moussas 2012 (1x75¢l) 239.6%
Day 15.2% La Tour de Mons 2010 (1x75¢l) 220.5%
Month To Date 15.9% Cote de Baleau 2009 (1x75¢!) 174.2%
6 Months To Date 226% Canon 2015 (6x75¢l) 160.0%
Year To Date 286% Blanc de Lynch Bages 2013 (1x75cl) 142.2%
Since Inception 44.9% Petit Bocq 2011 (1x75¢) 120.4%
Domaine de la Romanee-Conti Echezeaux Grand Cru 2008 (1x75cl) 108.0%
Duclot Collection Case 2011 (9x75¢l) 99.5%
Domaine de la Romanee-Conti Assortment Case Grand Cru 2000 (9x75cl) 92.3%
Pensees de Lafleur 2008 (1x75¢l) 91.1%

REBEMBERMHAITRI

1-20 0of 273 show: | 20
Investment Price Price Frice
Product Name Region Drinking Range o @ Momenum @ perpont @ | PUTPOM MarketPrice @ Qty Total Cost  Total Market Value % Return
Valuation
Canon 2016 (6x75¢l) Bordeaux 2026 - 2060 AA 227% HK$8.21 Undervalued HK$7,147.23 2 HK$8,830.00 HKS$14,294.46 61.9% +
Canon 2015 (6x75c]) Bordeaux  N/A 888 1.05% HKS6.27 Undervalued HK$9,926.71 1 HKS381800 HK$9,926.71 160% +

Bl Sk

Country Region Rating

@ France @ Bordeaux @ ArA

@ Spain @ Champa. @ AA

@ New @ Catalunya @A
Zealand @ Marlbor. . ®e88

@ ialy @ Loie es

@ soumn © Piedmont oes
Afica Langue... Unrated

® Portugal

"’y
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How to Sell Wines on Cru

1-50 of 267 show: | 50 Vv
. . . . You Receive
Product Name Country ~ Region Qty  Market Price CostPrice  For Sale Sale Price (o Coramizaion)
4+ Canon2016 (6x75c) France  Bordeaux 2 HKS714723  HK$441500 ) HKS | 7147 SAVE

<+ canon 2015 (6x75c) France Bordeaux 1 HK$9,926.71 HK$3,818.00 » HKS 9927 SAVE

<+ Bahans Haut-Brion 1998 (12x75c] France  Bordeaux 1 HK$14,260.64  HKS9,252.00 ) HK$ | 14270 SAVE

<+ Guinaudeau G Acte 6 2014 (6x75cl) France Bordeaux 1 HK$1,613.09 HK$1,300.00 ' HKS 1613 SAVE

< Grand Puy Lacoste 2012 (6x75¢) France Bordeaux HK$2,295.55 HK$2,100.00 ) HKS | 2296 SAVE

+  William Fevre Chablis 2015 (6x75cl) France  Burgundy 1 HK$725.89 HK$660.00 » HKS$ | 726 SAVE

<+ 11Poggione Brunello di Montalcino 2012 (6x75cl) Italy Tuscany 4 HK$1,613.09 HK$1,973.00 ) HKS 1613 SAVE

<+ LePin2007 (1x75¢l) France Bordeaux 1 HK$18117.23  HK$15000.00 » HKS 18117 SAVE

< Louis Latour Corton Grand Cru 2011 (6x75cl) France Burgundy HK$4,094.77 HK$2,250.00 ) HK$ | 4095 SAVE

~

~+  Comte Georges de Vogue Musigny Grand Cru VWV 2014 (6x75c) France Burgundy 1 HK$30400.54  HK$30,516.00 . HKS 30401 SAVE
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Buy Taittinger *Comtes’ 2006 — SIGNIFICANTLY UNDERVALUED

ea s £a15| + Taittinger ‘Comtes de Champagne" is one of the
Rating 8BB ‘world's top Champagnes.

Jversge Gt See 95.3 |+ Comtes 2002 has outperformed comparable 2002

Price per Point £0.69 Champagnes by a wide margin since release.

Price Target (6x75c!) Over 24 months £645 | . Comtes 2006 is sellng at much too great a discount

Implied Price performar +55%

to the other great vintage of the last decade (2002).
Comtes 2006 should get a price bounce when the
next vintage is released in mid-2018.

« 12:month price target is £645. Upside is +55%.

Taittinger is one of the few.
(Comtes) s 1% top Champagne, which was it produced in 1952 and comes fom s Grand Cru sas. Comtes & mace i
‘smaller quantiies than other specil cuvees: typically only 150-300K bottles, versus 300-400k for Cristal and 5 milon botties
of Dom Perignon in a vintage year. It s widely acknowledged that over the past decade: 2002 and 2006 are e stand out
Champagne vintages.  Wine Spectator gives the 2006 vintage 93 points, versus 94 for 2002, its two highest scores over ten
years.

BUY on the ger reasons:

Taittinger Comtes is released at a modest price, and therefore has great potential for performance in good
Years, as shown by the stunning investment return of the Comtes 2002 (nearly +100% since release).

Taittinger Comtes 2006 sells at much too deep a discount (47.2%) to the Comtes 2002 (which it outscores).

Taittinger Comtes 2006 intage Primary
dealer inventories of Comtes 2006 are also now running down.

Taittinger ‘Comtes’ is a Proven Long-term Performer in Good Vintages (like 2002)
Taittinger Comtes has outperformed comparable Champagnes over recent years. Because of its reasonable release price,

Comtes offers excellent performance potential in the best years.  Comtes 2002 has outperformed comparable 2002
Champagnes by a vide margin since release (+96.6%).

2002 Release 2002 Current

EEKF

I E 7(53‘& ST LA ( %MEZELELEE’H G|
KERTEERR

HASHNE NI EREHEZE

inge 2006 i i versus the 2002
We believe that Taittinger Comtes 2006 is significantly undervalued at £415 (6x75c). £415 s only 47.2% the prce of the
£880 price of the Taitinger Comtes 2002. By contrast, the other four comparable 2006 Champagnes trade at 65-81% the
price of their 2002 vintage.

Current Market Prices and Scores (GBP) Gx75¢1

[Tattinger, Comtes de Champagne ess0 952
1025 | 959

€670 %60

2100 | os6

E810 960

“The discount on the Comtes 2006 is not due to lack of critcal acclaim. The Comtes 2006 is actually the only wine in our
sample which has a igher average score than the 2002. And 95.3 is only one point below the Salon 2006, which sells for
£1,700.

Our price target of £645 is based on Taittinger i 73% of the
other four comparable vintages. At this price it would s St dscomt v he 2002

Taittinger Comte Enjoys a Bounce in Price when new Vintage is Released
Analysis of the Taittinge sed.

Taittinger Comtes 2002 - Price Bounces with New Releases
£115000

— Taittinger Comtes 2005
released: 2002 price jumps

£85000

£75000

£65000

£55000

Taittinger Comtes 2004

o released: 2002 price jumps.

5000
0012 0/0SR0I 00604 0/0GR0IS 30052016 30/08/2017

The next release of Taittinger Comtes should be in mid-2018 (the 2007). But the 2007 is not expected to be of the same
quality as the 2006. Looking at the longer-term prospects: 2010 and 2011 were poor vintages and 2012 - 2014 s looking

well below the qualty of the 2006. Hving tage is lkely to drive up
pices for avable qalty vinages fke 2006 and 2002.

We also believe that primary distributor stocks of Taitinger Comtes 2006 are now running low, which is a further potential
catalyst for short-term appreciation.

Cru Research Note on Taittinger Comtes de Champagne 2006

H—& T8 ; trade@cruworldwine.com.
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