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THE VINTAGE WINE FUND

Therally in the EUR and weak USD continued almost relentlessly
throughout April however we saw the upward realignment in dollar ORDINARY SHARES

based bids start to take place and so ended the month modestly up. | |18 (€): 166.54
A continuation of this process, as well as what looks to be a sharp P&L on month: 0.58%
oil related dollar rally in the early part of May, should see all of last Year to date: 1.98%
month’s drop quickly regained. Since inception: 66.54%

Leverage: 0.00%

Volumes remained rather subdued and the market was more

interested in digesting the release of Robert Parker’s scores for the 200

2010 vintage. An air of dlight apprehension seems to be hovering 190 =

over the market for the moment. No-one expects release prices to 180 %

be reduced from last year and there is a little uncertainty over what 160 1 I

the level of demand for this new vintage is actually going to be. 150 F [

Everyone iswaiting for the first release of a major name to see how 140 [ { /‘f‘

well it sells through at what will unquestionably be a higher price 130 7 iy

for USD (or HKD) and GBP based purchasers. We should have the ﬁg e

answer in the next few weeks. T D —
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Parker also published in-bottle scores for 2008 and this must have
come as something of a disappointment to those who had blindly
followed his initial assessment (despite it being out of step with Investment Manager
every other commentator) only to see his views converge sharply
towards the majority after bottling. For better or worse we follow
our own judgment so did not own any 2008s. Of course it would

OWC Asset Management Limited
Mellwood House

have been nice to enjoy the huge rally in Mouton 2008 after the gialiglj%rzﬁ%osd

artist for the label was disclosed but we hold the crazy view that FSA reference number: 211721
wine should be purchased on the strength of what is inside the

bottle — if you want to own abit of Chinese art, buy a painting! So Telephone: +44 (0) 1723 355962
we did not shed too many tears as we observed the price of Mouton Email: info@owcam.com
2008 drop 25%.

Fund Sructure
Price moves outside 2008s were almost al rather modest with the

better performances coming from second tier names such as Pontet :Domltqle:. Zof%';‘a” 'ggggg
Canet and Pichon Baron while the first tier wines — particularly Sgnegr%?g'ai on: ruaEr)u/ro ©
Latour and Cheva Blanc — dipped back as merchants sold small Subscription: ' Monthly
volumes cheaply to lighten their load of top end stocks in the run up Redemption: Quarterly
to the major en primeur releases. NAV: Month end by Administrator

Administrator: CACEIS Fastnet Ireland

Portfolio Breakdown - % NAV

Cash: 0.4% Upto1996 19972000 2001 and later :BSI'O'\(i:mber _ 5%%%3[\?%%1_&‘5’
First growths 26.0% 20.6% 25.9% g :
Other Bordeawx 6.6% 7.7% 11.3% For further information please contact
Other 0.0% 16% 0.0% tho Investuent Manager
Wine:  99.6% 32.6% 29.9% 37.2%

2003 | 2004 2005 2006 2007 2008 2009 2010 | 2011YTD
ORD | 6.22% | 212% | 1118% | 2397% | 2397% | -3337% | 0.02% | 32.21% 1.98%

ORD Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec YTD
2010 0.72% 0.24% 0.18% 311% 6.24% 508% 036% 106% 115% 232% 4.86% 317% 32.21%
2011 314% 127% -2.93% 0.56% 1.98%

Past performance should not be construed as a guarantee of future performance and the value of such an investment may fall aswell asrise. Investment
professional use only. Not for public distribution. This document is not to be used or considered as an offer to sell or a solicitation of an offer to buy any
securities



