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FINE WINE INVESTMENTS LIMITED

Back from Bordeaux

THE 2009 VINTAGE




Bordeaux was fantastidPremier Cru wergas expectedthe only all female team out of an estimated
5000visitors from around the globe; a distinction we are very proud ©he vintage showed very well,
some chateau have made an outstanding wine but unlike the 2005 the quality of the vintage was not
uniformly good, so making the right selection is essentigiis means that the demand for the best wines
will be high, addd to which the demand for China's favourite three or faunes which include three of the
fiveT A NR ( vdlNdake allgctidns very hard to secure in any quantithow all we have to do is to wait
for the prices to be released and then fight for@llocatiors with the rest of the world Our extensive
negotiating skills will be tested to their fullest extent as are expecting the campaign to be brutal this
year, especially with the introduction of the Chinese buyers into the En Primeur market.

Key Points

1 The 2009 is a great vintagdut not uniformly good across the boaias was the case for
the outstanding2005. -

T ¢KS NAaAS Ay QA3
En Primeur Tastings will push
prices higher due to an
increased demand

I The wine trade as avhole
expect the opening prices to be
very high.

1 Amazing investment
opportunity - as long as you tbdzZlF FYyR [FN} Fd + yS3az20
know what to expect.

There were more visitors to Bordeaux this year than usual, which is an indication of the level of
interest in the vintage We feel, adong as the prices are in line or cheaper than the 2005 vintage
opening priceshen it is safe to say we will be buyitige 2009 if they are significantly higher there
is a chance we will hold back and purchase previous vintages.

One of the purposes of our trip was neeet with other professionalérom the wine trade and gather
their thoughts andopinions of the vintag andthe individual wines The bigger picture is very
important wheninvestingin wines rather thardrinkingthem. We were all (the trade) in general
agreement about the stars of the vintage and the days blockbusters were the hot topic of
conversation tlat evening. There wdswever,an underlyingeeling of slight apprehension rather
than the great excitementve would expect fom a vintage like this one. Maioy the wines were
bursting with massive fruit whilst still remaining fresh and well balandédukre are blockbuster
wines which are big and powerful whilst still retaining an exquisitel of refined eleganceThe

wine makers talked up their clarets and the trade vied about the opening prices and the strength
of the Euro.

We tasted many wies at theUnion des Grands Crus de Bordei@stings which were held

throughout the week at various Chateauxs well as attending further tastings arranged by our
YyS3I20Al yiSQas 4gKAOK ¢gSNB avlttSN IFGKSNy3Ia o dzi
tastesome of the bigger names including all of thest Growth wineyou need to have

appointments to visit the Chateaux.



In our opinion, Margaux was the best wine of the vintage followed closely by Mouton Rothschild. Of
the lesser growths we fethat Palmer, Pichon Barohynch Bages and La Ceitlante were amongst

the best but our view of which wines were the most delicious is not a direct reflection of what we
will buy for
investment.

Our tasting

at Ch. Palmer
was held by
the Director
of

Production
and we were
joined by a
couple of
other
members of
the trade
from Hong Ch. Smith Haut Lafitevhich hosted one of the UGC tastings this year

Kong and USA. He was asked if the 2009 compares with the 20057 Higedidsoth of his wines
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drinking early will mean they will not have the ability to age that is associated with a great claret as

these wines have the ability to go on and on. The big question is if the winapa@achable and

delicious, will availability last that long?

During our private tasting at Chatour,we discussed the comparison of the 2009 to the outstanding
2005 vintage. Sonia Guerlou of Ch. Latour séidt KS wnnp @Ay Gl 3S antthe 0 KS LIS
Handg GAYGr3IS g1 a Y2NBE fA1S Fy dzyNuzZ @ 0SSyl 3ISNI (K

Whilst chatting with Hervé Berland, Managibigector of Mouton Rothschild, he explained that they
made the decision to harvest8days early to keep the fsness in the wine, and to keep the

alcohol levels down. He described the winexa®st like the legendary 1982nd dalthough the

wine is big and powerful it has retained freshness and eleganéée would agree wholeheartedly,

the Mouton Rothschild 200@ill be a blockbuster wine and is in a classic Bordeaux style which will

be approachable for drinking at a much earlier stage in its life than the 1982 and will be drinking long
enough for future generations to enjoy.

The big discussions have beenoveK I G S| dz / 2 & 5 agedrddacdd\Ngieyt ® ¢t KSe@
controversial wine as it isot in the classic Bordeaux style ais@ery high in alcohgll4.5%. Some

people will love it and others will hate it The general feeling ibat Robert Parker will love it and

give it a big scoras it is in a style which appeals to p@ate but in contrast to this we also think

the prices are going to be too high at outset to make this a good investmest vidnce again, we

just have towait and see.

Subject to the prices being-line or less than the 2005 we believe we can make this vintage work as
an investment however,in the early yearsve would not recommend this vintage for thed I ¥ S Q
investor, those with a low risk attitudere better suited to a cellar oéxisting vintages We have
maintainedthis view throughout this year and our stance has not changéle first few years will
either show a continued growth and healthy profig if you miss the boat it will be too late take
advantage of the early profit and will have no choice but to buy at higher pocésmay be a little



less consistent as the wine may go through a period of slow trading during the time it is held at the
chateaux and the 2010 is releaselluch ofthis will depend on the quality of the 2010 vintage
which is not something that can be predicted in any way.

2010 on the vinel

The Investment
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younger age, in addition to this they have a long life span which means that the rarity aspect of the
investment will start earlier than other vintages of such a high qualftiie big question is if the

wines are approachable ahdelicious, will availability last that long?

The chateaux have not yet released theirwire® &2dz I NB adAfft Ay GgAGK | O
Ay GKS WFANRG NRdzyRQ | a &2dz gAftf 0S AyOf dzZRSR Ay

For anyone that has not alreaggnt in their funds to secure their allocation2609, our

recommendation is think about the length of time you have to hold the wines, and your attitude to

risk. If you are happy to ride out any rise and falls ¢ivershort term, in 510years from now the

currency exchange rates, political and econo@id NA FS aK2dzZ R 6S | RAA&AGFYd Y
will have taken their place in the established trading market with the potential to offer spectacular

returns.

TKS LINPOSaa AiGasStT O2dAZ RyQd o6S aiYLE SN

Existing investors are welcome to forward funds by electronic/internet transfer or send a cheque
GAOGK | aK2NI fSOGGSNIFYR 6S gAff O2yFTANX NBOSA LI

New investors will need to complete an application form which can be requested by email or
downloaded from our website.

If you would like to speak with one of the investment team please feel free to email or phone.

Contact details

Website www.premiercru.com
Email:clientservices@premiercru.com
Telephone +44 020 8 905 4495
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