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Introduction WIN= LISTZ=R

We are excited to unveil the inaugural regional study from Wine Lister. While Wine
Lister currently rates ¢.2,000 wines from across the world, we have chosen to carry
out an in-depth study on Bordeaux, a region which has long been the king of fine wine,
but which has undergone a turbulent half-decade.

In this report, we have looked in detail at 97 of the most important Bordeaux crus (see
full list). We have drawn upon the unique combination of data at our disposal thanks to
Wine Lister’s official partnerships with the world’s leading fine wine authorities, as
well as groundbreaking proprietary research.

To complement this wealth of data, we
have canvassed the opinion of Wine
Lister's Founding Members - the
world’s leading fine wine players,
between  them  with revenues
representing more than one third of the
global fine wine trade. This survey
contained a specific section on
Bordeaux and its leading crus.

AFirst we look at the positioning of Bordeaux compared to other fine wine regions,
analysing performance patterns over the last five years

A Next we use Wine Lister's proprietary rating algorithms to gain a 360° perspective on
the performance of different subsets and vintages across Wine Lister’s three primary
rating categories: quality, brand, and economics

Awe take each of Wine Lister’s rating criteria in isolation to produce in-depth
comparative tables and analyses of the different crus’ performance

ANext we present the highlights of our in-depth survey of the fine wine trade as they
relate to the Bordeaux region and the 97 wines in this study

ALastIy we consider the context for 2015 en primeur pricing decisions

The process of sifting through and analysing all this information has confirmed some
general observations about the Bordeaux market, and it has also shed some new light,
and even thrown up some surprises.

The main thing we have learned is that while Bordeaux might be experiencing a
challenging period, it remains massively dominant on the global fine wine scene. There
is some inertia, but also more recent signs of movement, and lots of potential in the
region. Bordeaux - the region - is a brand, but each individual cru also controls its own
destiny. The 2015 campaign is a crucial opportunity to seize that overwhelmingly
positive destiny, conducive to a renaissance of Bordeaux’s only mildly dampened pre-
eminence.

We hope you will find food for thought in the following pages, as a producer, a member
of the trade, ora collector of Bordeaux.

Ella Lister, Co-founder & CEO
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Market overview

— taking Bordeaux’s
temperature

Bordeaux has suffered a five-year market slump, and been subject
to “Bordeaux bashing”, but seems poised to emerge from the
other side.

A convergence in 2009-2010 of the macroeconomic climate with fine wine-specific
factors (most notably two excellent vintages and Chinese enthusiasm) led producers
to observe that people were making considerable money buying their wines en
primeur. Coupled with the Bordeaux Place structure, whereby the allocation system
puts chateaux in an unnaturally strong position vis-a-vis negociants, this led to over-
zealous pricing, particularly for the 2010 vintage and particularly for the top crus.

The market was unable to sustain such price hikes, and the bubble burst in the
summer of 2011, compounded by an anti-corruption drive in China. Since then, en
primeur campaigns have stagnated to the point where négociants are holding
significant amounts of stock, and foreign merchants have diversified significantly
away from Bordeaux, en primeur becoming “almost irrelevant” to some.

Nonetheless, Bordeaux is a matchless brand in fine wine. On the one hand, this has
made the region susceptible to perceptions of being old-fashioned and unexciting.
On the other, it gives the region’s wines a huge advantage. It will not take much of an
incentive for people to come flooding back to Bordeaux, and it's almost certain they
will come flooding back, as the Bordelais slowly move in the right direction.
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Bordeaux in context

Price index growth by region

A over the last five years, Bordeaux prices

200 have performed the least well of any major
fine wine region
50 A Pprices were flat in the four years to April WO California Index

2015, as other regions made gains, in
France and further afield
160 A However, in the first four months of 2016, WO Blue Chip Burgundy Index
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2 prices rallied, as confidence is returning
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Source: Wine Owners. NB. The “W0 Bordeaux Index” shown here comprises a wide set of Bordeaux wines,
from the top crus to everyday wines, which have experienced stronger growth
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A This chart compares the popularity of the same five regions
based on the number of online searches

A The 100 most consulted Bordeaux crus were searched for around
five times more than the top 100 crus in other regions
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