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/CFKUQP�9KPG�%NWDȢĦϢд͎ࣂ�˲ൣ�ǩۤࠛՂΫѻȠȯ˖Ө뼷ƭĚȨī뼶

Ăˢŗč뼷/CFKUQP�9KPG�%NWD쨞ಢ౻Ќˠ쨟ŗȺʖˠ͓৸ןŠܻߊ˖Өȇ
ƬȞΘߊŷ̝චǃ໙ВࠑǩۤЌ̤ɀ뼶ƧƎāĵțƑɖĂϲщՎϢдŠΫѻĉ
ą̚ο̘ՓѻлΫѺ�t�˲ൣǩۤࠛՂΫѻ뼶ǩۤࠛՂĈōΐԪǽĲǍǣҽƦ
љǭ͌ҲĀ̖Ž뼷ԪǽĲǍɾǣĀࠛՂț̻ੀ͌ҲǏޏʘĀЌ뼶ࠛՂԪǽʿ
ǍĢƔகţŗӍ̤ɀϥഹ뼷̹શܿ뼵Ƭ͌Ҳǅ͏ȡīŗŕČţக뼷ĒģĄ˲ൣǩ
ۤࠛՂΫѻƭĚǨć뼶/CFKUQPțŗȺĢǻȯ۰ȃࣾ뼵ѻ͢ˠӨƾԤ뼵̤ɀţ
ዹĨƺ뼷ŗӍƬȞΘĀႻƅϯȗ뼷ĦܵϢ͎ࣂʖˠ˲ൣࠛՂΫѻ˖Ө뼶

˲ൣࠛՂĀǋץćǏȺީĂȡ뼵њĈؼăĻआخ뼶ǚšƲʞܵϢĀăǜ̀́뼷
/CFKUQPțԃƺƙĖȥſԜš뼷ćՃǭ٪Κʮ͎ࣂŕމ˛Ոƶޯ뼶/CFKUQP�
9KPG�%NWDț̝ڪϢдīĖŕʖˠĀΫѻȇϯȗӚڰ뼷ȭ˲ൣࠛՂĀ˛ן뼵Ϋ
ѻرʸϯȗŠʼߊ뼷Ėǭ͓̑̒ӋŠˀȸǅ˖Ө뼶
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/CFKUQP�9KPG�%NWD�QHHGTU�ENKGPVU�CP�GZEGRVKQPCN�QRRQTVWPKV[�VQ�KPXGUV�KPVQ�
VJG�YQTNF�QH�HKPG�CPF�TCTG�YJKUM[��9G�CTG�RQUKVKQPGF�VQ�JGNR�KPXGUVQTU�
FKXGTUKH[�KPVQ�PQP�VTCFKVKQPCN�CUUGVU�VQ�OCZKOK\G�VJGKT�RQVGPVKCN�KP�YJCV�KU�CP�
KPVTKPUKECNN[�CRRTGEKCVKPI�CUUGV��'CEJ�ECUM�QH�YJKUM[�KU�WPKSWG��CPF�CU�UWEJ�
YG�GPFGCXQT�VQ�VCKNQT�GXGT[�ENKGPV�TGSWGUV�VQ�HKV�VJGKT�KPFKXKFWCN�TGSWKTG�
OGPVU�CPF�DWFIGV��

/CFKUQP�9KPG�%NWD�YKNN�GPUWTG�QWT�EWUVQOGTU�TGEGKXG�VJG�WVOQUV�RTQHGUUKQP�
CN�CFXKEG��QHHGTKPI�C�TCPIG�QH�UGTXKEGU�VQ�OGGV�QWT�ENKGPVU�GXGT[�PGGF��HTQO�
ECUM�RWTEJCUGU��RQTVHQNKQ�OCPCIGOGPV�CPF�TGUCNG��VQ�EWUVQOK\GF�DQVVNKPI�
UQNWVKQPU�CPF�NQIKUVKEU��
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1PEG�C�YJKUM[�KU�TGOQXGF�HTQO�VJG�ECUM�CPF�DQVVNGF��
VJG�CIKPI�RTQEGUU�UVQRU��$QVVNGF�YJKUM[�FQGU�PQV�
OCVWTG�HWTVJGT��KVU�EJCTCEVGTKUVKEU�YKNN�TGOCKP�VJG�UCOG�
KPFGHKPKVGN[�CPF�CP[�CRRTGEKCVKQP�KP�XCNWG�YKNN�DG�
UQNGN[�FKEVCVGF�D[�EJCPIGU�KP�OCTMGV�FGOCPF�HQT�VJG�
FKUVKNNGT[�QT�DQVVNKPI��6JGTGHQTG��VJG�RWTEJCUG�QH�ECUMU�
QHHGTU�C�OQTG�F[PCOKE�QRRQTVWPKV[��$[�JQNFKPI�CPF�
CIGKPI�YJKUM[�ECUMU��KPXGUVQTU�ECP�TGCNK\G�VYQ�TQWVGU�
QH�RTKEG�CRRTGEKCVKQP�VQ�OCZKOK\G�TGVWTPU��

ĂࠛՂȭЌൣġȾśթ̒Ӌ뼷ृᇉļԘďӕٜą뼶Ӌ̒
ࠛՂăĚɖĂϲ͓ٺ뼷̋Ā̖ȡ쨞ɣ쨟țćӋġ̝̯ă
ȼ뼷̜ǈҲțȥƼȾљǏ̤ɀšᇉЌͱӋ̒ࠛՂĀ̀
́ȼ͓뼶ȁˤ뼷˲ൣΗࣂ͎ןąĂĊƑȀƘѐĀƭĚ뼶ʘļ
š˲ൣࠛՂĀ̯ĈŠ͓ٺ뼷Ϋѻ͠ĻŗǮƌƨƝऻĀǈ
ҲŗǮƌʴॼŕę͓뼶
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CXGTCIG�CPPWCN�TGVWTPU

Why  inve) inWhisky  Casks?
s�ĻҋĀʴॼ
શĈࠛՂĀ͌ϜćļŅĀʈŭƏĘਞą����뼶
˲ൣĀːߴŭƫΣ߀ć��������ƥǍ뼶̋Ąȩƌ
ŕČĀԨѻлȎ뼷৯χɸɾǩǪ뼵ծ뼵
Ж뼵ۦȞŠЌĀΫѻƫΣ߀뼶

sњĂƃȕؼлʔĈՃ
ƲĂൣࠛՂĝĄњĂƃȕĀ뼷ƦࠛՂĀȞΘ뼵
ᇉЌŠůൣĝĄљǭŕͦŪȞĀȶđȁً뼶ƲĂ
˲ʘĀ̒Ӌ̻ʔĈՃ뼷ϬĂӋɹĂӋ뼷Ĺ̋ĄՃʔ
лȞƃĻযο뼶

s�'ZEGNNGPV�2GTHQTOCPEG
4CTG�YJKUM[�RTKEKPI�JCU�KPETGCUGF�D[�QXGT�
�����FWTKPI�VJG�RCUV�FGECFG��6JG�CXGT�
CIG�CPPWCN�TGVWTPU�RGT�ECUM�TCPIG�HTQO����
t������+V�KU�VJG�DGUV�RGTHQTOKPI�CNVGTPCVKXG�
CUUGV�ENCUU��QWVITQYKPI�ECTU��EQKPU��UVCORU��
CTV��CPF�YKPG�

s�7PKSWG�CPF�.KOKVGF
0Q�VYQ�ECUMU�QH�YJKUM[�CTG�VJG�UCOG��VJG�
SWCNKV[�QH�VJG�URKTKV��FKUVKNNGT[�CPF�DCTTGNU�CNN�
CHHGEV�VJG�HKPCN�RTQFWEV��9JGP�VJG�DQVVNGU�
HTQO�C�ECUM�CTG�IQPG��VJG[�CTG�IQPG��KV�KU�C�
NKOKVGF�EQOOQFKV[



s�5CHG�CPF�5GEWTG
%CUMU�CTG�KPFKXKFWCNN[�PWODGTGF�
CPF�JGNF�KP�KPFGRGPFGPV�IQXGTP�
OGPV�DQPFGF�YCTGJQWUGU��OCMKPI�
KV�OWEJ�GCUKGT�VQ�CWVJGPVKECVG�VJCP�
DQVVNGU�

s͌ҲΐृŭĲǍĀǈǣƦǈ
ΐōࠛՂृŭĲǍĀǈǣ뼷̋ȭዱ
҂ൣġᬌȾĀɣŠ࠘ɡģĚƑĠ뼶
ȇЌăǜ뼷ࠛՂĀ͓ٺļԘĂ
̒ӋďĚӕٜ뼷ࠛՂćൣġԪǽ
ĀĲǍɾǣ뼷ȺआއԘʇďɾƬ뼶

s�ऱჹĻϣ
ƲĊ˲ൣĝĈњӐী̶뼷թԪǽćњӐ
Ā̝ࠪࡺ؈ුġ뼷ȣޏʘӋ̒ЌƑ̗
ͲᇃȎŠටǭ뼶

s�'XQNXKPI�KP�8CNWG
#U�YJKUM[�CIGU��KV�YKNN�RKEM�WR�HNCXQTU�
CPF�EQNQTU�HTQO�VJG�YQQF�QH�VJG�
WUGF�DCTTGNU��7PNKMG�YKPG��VJG�
CIGKPI�RTQEGUU�HQT�YJKUM[�UVQRU�
QPEG�DQVVNGF��VJG�NQPIGT�C�YJKUM[�
CIGU�KP�VJG�DCTTGN�VJG�OQTG�EQO�
RNGZKV[�KU�CEJKGXGF�

s�6CPIKDNG�#UUGV
9JKUM[�ECUMU�CTG�C�VCPIKDNG�CUUGV�
VJCV�[QW�RJ[UKECNN[�QYP��8KUKVU�ECP�
DG�CTTCPIGF�VQ�RJ[UKECNN[�KPURGEV�
VJG�DCTTGNU��+V�KU�CNUQ�CP�CUUGV�VJCV�
EQWNF�DG�WUGF�VQ�OCTM�KORQTVCPV�
OKNGUVQPGU�CPF�DG�JCPFGF�FQYP�VQ�
VJG�PGZV�IGPGTCVKQP�

sΫѻǮƌ
āĵЗབĀϢдŠܻߊȃɢĻŗщՎǷț
ƲൣĀʴॼŕę͓뼶

s�+PXGUVOGPV�4GCNKUCVKQP
1WT�GZVGPUKXG�ENKGPV�DCUG�CPF�TG�UCNG�
PGVYQTM�YKNN�JGNR�[QW�VQ�OCZKOK\G�[QWT�
ICKPU�QP�GXGT[�ECUM�UQNF

s�Ĉ֜ѻл
ࠛՂ˲ൣĄĂƝĈ֜ѻл뼶Ļŗȫ́
ŅƌɀǮŞҨ뼶ǜĲ̋ģĄĂƝůč
݂ЯͨƝȶđƀԘᆷĀѻл뼷թ̘Ɖ
ĪĂͳ뼶
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#U�YJKUM[�CIGU��KV�EJCPIGU�CPF�ICKPU�EQORNGZKV[��VJG�
OKPKOWO�RGTKQF�QH�OCVWTCVKQP�D[�NCY�KP�5EQVNCPF�KU�
VJTGG�[GCTU�KP�QCM�ECUMU��JQYGXGT�OCP[�YJKUMKGU�
OCVWTG�HQT�OWEJ�NQPIGT��#U�YJKUM[�CIGU��VJG�OQTG�KV�
OGNNQYU�CPF�FTCYU�DQVJ�EQNQT�CPF�HNCXQT�HTQO�VJG�
YQQF��9JGVJGT�KVpU�KP�C�HKTUV�HKNN�GZ�DQWTDQP�DCTTGN�QT�
C�XGPGTCDNG�QNF�UJGTT[�DWVV��YJKUM[�EQPVKPWGU�VQ�
KORTQXG�CPF�KPETGCUG�KP�XCNWG�QXGT�FGECFGU��$QVJ�
VJG�SWCNKV[�QH�VJG�URKTKV��DCTTGN�CPF�UVQTCIG�EQPFKVKQPU�
YKNN�CHHGEV�VJG�UNQY�CIGKPI�RTQEGUU�CPF�HKPCN�FGEKUKQP�
QP�YJGP�KU�DGUV�VQ�DQVVNG�HQT�GCEJ�KPFKXKFWCN�ECUM�

ΐōࠛՂĀृŭ뼷ЌɄĚȼīƑȀआއ뼶پϯहϜࠌʑझ
ĀŕӢŭՃĄƁŭ뼷ȚęˌŒࠛՂĀ͓ٺǭćዱ҂ൣġܩ
ʿĝđǣīĠ뼶ΐōࠛՂĀृŭ뼷ЌɄĚȼīƑ͓ࠥٺ
뼵ȭዱ҂ൣġᬌȾĀ࠘ɡŠɣģĚɾĠ뼶ƃĄࡌǕൣŁ
ĄֿƳĀϙൣ뼷ࠛՂćļŅĀǵʈŭƏĀ͌ҲĂˢጊՆ
ĤƬ뼶ƦࠛՂĀȞΘ뼵ůൣŠᳳڅʰɫģĝĄљǭȺŕމ
̒ӋĲǍĀȶđȁً뼶
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6JG�HKTUV�UVGR�VQ�EQPUKFGT�KU�HKPFKPI�ECUMU�VJCV�OGGV�
[QWT�KPXGUVOGPV�QDLGEVKXGU��1WT�VGCO�YKNN�VCMG�C�
ECTGHWN�NQQM�CV�[QWT�DWFIGV��FGUKTGF�JQNFKPI�RGTKQF�
CPF�RGTUQPCN�RTGHGTGPEGU�VQ�TGEQOOGPF�C�YJKUM[�
RQTVHQNKQ�RGTHGEVN[�UWKVGF�VQ�[QW��;QW�YKNN�DG�CDNG�VQ�
EJQQUG�HTQO�C�TCPIG�QH�ECUMU�YJKEJ�QHHGT�FKHHGTGPV�
KPXGUVOGPV�QRRQTVWPKVKGU�

*e Proce/
Ϋѻϲበ

Selection
˛ס

Acquisition
Ηן

#HVGT�UGNGEVKPI�[QWT�ECUMU��VJG�PGZV�UVGR�KU�VQ�HKPCNK\G�VJG�
RWTEJCUG�CPF�VTCPUHGT�ECUM�QYPGTUJKR�VQ�[QW��7RQP�
EQORNGVKQP��[QW�YKNN�TGEGKXG�C�UKIPGF�FGNKXGT[�QTFGT�HQT�
GCEJ�ECUM�KPVQ�[QWT�CEEQWPV��9KVJQWV�CP[�WPRTGFKEVC�
DNG�KPVGTTWRVKQP�VJG�CESWKUKVKQP�RTQEGUU�V[RKECNN[�VCMGU�
���YQTMKPI�FC[U�HTQO�VJG�VKOG�VJCV�VJG�RWTEJCUG�
CITGGOGPV�KU�UKIPGF�CPF�RC[OGPV�JCU�DGGP�TGEGKXGF�
VQ�TGEGKXG�VJG�GNGEVTQPKE�EQRKGU�QH�VJG�FQEWOGPVU��
YJKNG�JCTF�EQRKGU�YKNN�DG�RQUVGF�UWDUGSWGPVN[��

˛ՈǷĀ˲ൣŷ뼷āĵțՎǷΗןթț˾˲ൣĀǨĈܧʼ
ŻƉǷ뼶ȥŪŷ뼷ǷțʴĖ˾˲ൣĀ͎ծ˲뼶ƃ̖ກŰߨ뼷
ΗןԘКẰݎđ��Ċʕǟū뼷ہ፴Ηןǭ뼵ʴĖЃּŷ
뼷ǷϔĚʴĖȠȯսǆǊɫ뼶ćˤƥŷ뼷ǷģțʴĖύЌ
śĀࡩΘսΌ뼶

ǉĂϲȋƔĄϵס˛ʸǷΫѻԆӂĀ˲ൣ뼶āĵĀ֤Ӿ
Ě֭֫ǷĀ٪Κ뼵ʿʫĀ̯ĈʿŠĊĉǛČ뼷ĦǷȖɦŕ
ҏʸǷĀࠛՂȞ뼶ʘļΫѻӈଦ뼷ǷĻŗȭĂͶԉޔ
ѐăĂĀ˲ൣġɖǄ˛Ո뼶



ǨĈĀࠛՂ˲ൣĝțŗϢдĀǩץԪǽćहϜ̝ࠌුġ뼷ˢ
Ė̋ĵƻśߊͱ̩ࢪĖ̒Ӌʕ뼶˅हϜࠛࠌՂʑܩđ́뼷ǨĈ
˲ൣκݯ৸ů̝ࠪ֜К뼷թɖǄރիʦԊ뼷ŗ̝ڪȞΘč۷뼶Ƨ̀
Ϧҋ̝ࠪු뼷͎̀צǡ٪ךȫ́뼶

#NN�YJKUM[�ECUMU�CTG�JGNF�KP�[QWT�PCOG�CV�C�IQXGTPOGPV�
DQPFGF�YCTGJQWUG�WPVKN�VJG[�CTG�GKVJGT�UQNF�QT�VTCPURQTVGF�
VQ�C�DQVVNKPI�HCEKNKV[��5EQVEJ�YJKUM[�TGIWNCVKQPU�TGSWKTG�VJCV�
CNN�ECUMU�DG�JGNF�KP�DQPF�YKVJ�FGVCKNGF�TGEQTF�MGGRKPI�VQ�
GPUWTG�RTQXGPCPEG��8KUKVU�VQ�VJG�DQPFGF�YCTGJQWUG�ECP�
DG�CTTCPIGF�KP�CFXCPEG�

9JGP�KV�DGEQOGU�VKOG�VQ�ECRKVCNK\G�QP�ICKPU�CPF�UGNN�
VJG�ECUMU��/CFKUQP�ECP�GPUWTG�[QW�ECRVWTG�OCZKOWO�
XCNWG�HTQO�GCEJ�ECUM��9G�QRGP�C�FKCNQIWG�YKVJ�KPXGU�
VQTU�VQ�UGV�VJG�DGUV�RTKEG�HQT�VJG�ECUM�CEEQTFKPI�VQ�VJG�
EWTTGPV�OCTMGV�EQPFKVKQPU��5CNGU�CTG�HCEKNKVCVGF�VJTQWIJ�
QWT�PGVYQTM�QH�KPFGRGPFGPV�DQVVNGTU��CWEVKQP�JQWUGU�
CPF�KPXGUVQTU�

ȋĲƭŪٺĲ뼷ǷĻŗҨজśߊ˲ൣ뼷āĵțՎǷȥŪι
Ͳ뼷ŗˤȦīƲĊ˲ൣĀʴॼŕę͓뼶āĵțȇǷ͢Ɍʘ
뼷֭֫ϝǡĀ̤ɀŰߨĦ˲ൣѴǭŕމĀ͌Ϝ뼷թʘļњӐ
̒ӋԄ뼵ѸՐǄŠΫѻ͠ǅːਇɖܻߊ뼶
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˛ǭǷĞđĀ˲ൣ뼵ہ፴Ηןڰ뼶ȥŪޚЃŷ뼷Ƿ
țʴĖ˾˲ൣĀǨĈܧսΌŗӍȺ̋ȠȯǊɫ뼶

'UVCDNKUJ�[QWT�KPXGUVOGPV�IQCNU��VGNN�WU�[QWT�
TGSWKTGOGPVU�CPF�YGpF�DG�JCRR[�VQ�IKXG�QWT�
GZRGTV�IWKFCPEG�VQ�DGUV�UWKV�[QWT�PGGFU�

ȇЌĈǨăǜ뼷ࠛՂթăĚćӋġृŭȼ͓뼶
ȁˤǷĀࠛՂ˲ൣݯćहϜ4%̝/*ࠌුġٺ
ृ뼷ǅĖĲƭŪٺ뼷ϔĻȫ́̒ӋŠܻߊƂࢎ뼶

ȋǷљǭʼߊ˲ൣͱӋ̒ࠛՂĲ뼷āĵĚ͎ࣂƉǷ
ȠȯʖˠӚڰ뼷ŗՎǷȦȾŕęĀΫѻƫΣ뼶

ࠛՂιͲƶǚ뼷ĈāƶЗབĀܻߊȃࣾՎƺ뼷ƧѸ
ՐĚŠȠȯΫѻ٠뼶

ࠛՂ˲ൣΗןȸԘ

ӚӐǷĀΫѻϝԆ뼷г״āĵǷĀ̀́뼷āĵο˩ǐ
ǋщՎǷᓶ˛ĖȗĞĀ˲ൣࠛՂ뼶

1PEG�[QW�JCXG�EJQUGP�[QWT�ECUM��UKIPGF�VJG�
RWTEJCUG�CITGGOGPV�CPF�EQORNGVGF�VJG�
RC[OGPV��[QW�YKNN�TGEGKXG�C�%CUM�%GTVKHKECVG�QH�
6KVNG�CPF�6TCPUHGT�QH�1YPGTUJKR�

7PNKMG�YKPG��YJKUM[�FQGU�PQV�OCVWTG�KP�VJG�DQVVNG��
6JGTGHQTG��[QWT�ECUM�YKNN�OCVWTG�KP�C�*/4%�
IQXGTPOGPV�DQPFGF�YCTGJQWUG�KP�5EQVNCPF�WPVKN�
VJG[�CTG�UQNF�QT�VTCPURQTVGF�VQ�C�DQVVNKPI�HCEKNKV[�

9JGP�[QW�FGEKFG�VQ�UGNN��QWT�VGCO�YKNN�CFXKUG�
[QW�QH�[QWT�CXCKNCDNG�QRVKQPU�CPF�JGNR�[QW�
ECRVWTG�OCZKOWO�TGVWTP�QP�[QWT�KPXGUVOGPV�

5CNGU�CTG�HCEKNKVCVGF�VJTQWIJ�QWT�GZVGPUKXG�
PGVYQTM�QH�CWEVKQP�JQWUGU�CPF�KPXGUVQTU�Whi

sky
 Wo

rk7
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��VJ�(NQQT��$'#�*CTDQWT�8KGY�%GPVTG�����)NQWEGUVGT�4QCF��9CP�%JCK��*-
cs"OCFKUQP�YKPG�EQO


